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OcpeN L. MiLLs. 

Secretary of the Treasury. 

The SPEAKER OF THE HOUSE 
OF REPRESENTATIVES. 

  

TREASURY DEPARTMENT, 
FeEpERAL FARM LoAN Bureau, 

Washington, March 2, 1933. 
The SpeEARKER 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 
sixteenth annual report, covering operations during the calendar 
year 1932. 

GENERAL DEVELOPMENTS 

The Federal Farm Loan Board and the Federal land banks and 
joint stock land banks gave full recognition to the extreme difficulties 
confronting agriculture during 1932 and, where prevailing conditions 
were responsible for delinquencies, it was the general policy of the 
banks to encourage borrowers to remain on their farms, meet maturing 
loan obligations to the extent of their ability, and endeavor to restore 
their loans to good standing. The board kept in close touch with the 
banks of the system and conferred during the year with officers and 
directors of a number of the banks regarding their problems. 
Thorough examinations were made of all banks, national farm loan 
associations and offices functioning under the supervision of the board. 

Underlying the difficulties which many farmers have encountered 
in meeting installments on their loans has been the fact that prices 
of farm products declined while the amount of installments on their 
loans remained fixed and farm real estate and personal taxes con- 
tinued relatively high. It is estimated that taxes and land mortgage 
interest consumed in the aggregate approximately 36 per cent of the 
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gross income from mortgaged farms in 1932, as compared with an 
average of 19 per cent for the previous 10 years. Although as the 
result of the continued decline during 1932 in prices received for 
agricultural commodities an increased number of borrowers from the 
land banks failed to pay maturing installments on their loans, all 
matured installments had been paid on a majority of the loans in 
force at the close of the year. Increasing delinquencies have presented 
a problem to the banks in meeting operating expenses and bond 
obligations. The sustained operation of the banks in a sound position 
on the basis of the prompt payment by borrowers of installments on 
existing loans depends largely upon the restoration of prices of farm 
products to higher levels. 

The Federal land banks, having received $125,000,000 of additional 
capital from the Government under the act of Congress approved 
January 23, 1932, had ample funds with which to grant all applica- 
tions received by them for loans which were sound and qualified under 
the provisions of the Federal farm loan act and were in a position to 
grant extensions or withhold foreclosures in order to give borrowers 
temporarily unable to meet their obligations opportunity to work out 
of their difficulties. The 12 Federal land banks closed loans in the 
total amount of $27,569,800 during 1932 and at the close of the year 
had entered into extension agreements with approximately 93,000 
borrowers and were carrying a large number of delinquent borrowers 
with whom definite agreements had not been entered into. In many 
instances the value of farms offered as security by applicants for new 
loans was not sufficient to permit loans under the provisions of the 
farm loan act in amounts large enough to refund existing mortgages 
and other obligations. 

The joint stock land banks reported loans closed during 1932 in 
the total amount of $2,181,073, representing partly mortgages taken 
to secure a portion of the purchase price upon the sale of real estate 
which had been acquired by the banks. Joint stock land banks 
generally report that so far as their resources permit, they are carry- 
ing delinquent borrowers who are making a sincere effort to meet 
their obligations. 

Three joint stock land banks were placed in receivership during the 
year upon default in the payment of interest on outstanding farm loan 
bonds. Liquidation of the assets of the Bankers Joint Stock Land 
Bank of Milwaukee, which was placed in receivership in 1927, was 
completed during 1932 and the Federal Farm Loan Board has de- 
clared final liquidating dividends in the receivership. 
Be The Federal intermediate credit banks were especially helpful during 
the past year when, due to declines in bank deposits and the closing 
of many banks, the amount of short-term credit available to agricul- 
ture and the livestock industry was greatly restricted. In many com- 
munities credit was supplied by agricultural credit corporations and 
livestock loan companies which rediscounted paper with the inter- 

“mediate credit banks. Loans and discounts of the 12 banks during 
1932 aggregated $240,822,765.37. These banks were able to obtain 
funds for their operations through the sale of debentures and were 
prepared to grant a much larger volume of credit than that for which 
they received applications. Their operations were somewhat re- 

~ stricted by the lack of local discounting corporations in many sections.
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Crop production loans were made by the Secretary of Agriculture with 
funds appropriated by Congress for that purpose and in addition ad- 
vances were made by the Reconstruction Finance Corporation to 
financing institutions serving agricultural communities. In recog- 
nition of the need of additional credit facilities Congress provided for 
the establishment by the Reconstruction Finance Corporation of a 
regional agricultural credit corporation in each of the 12 Federal land 
bank districts for the purpose of making direct loans to individual 
farmers and stockmen. These corporations are authorized to re- 
discount paper with the Reconstruction Finance Corporation, Federal 
reserve banks and Federal intermediate credit banks. It is expected 
that the intermediate credit banks will handle a considerable volume 
of acceptable paper for the regional agricultural credit corporations. 
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Federal land bank districts 

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 Puerto 
Rico. The States comprising the charter territory of each bank are 
shown on the accompanying map, Puerto 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 mort- 
gages 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 exception that in Puerto Rico the maximum period for which 
loans may be made is 20 years. 

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 who ob- 
tains a loan from a Federal land bank through a national farm loan
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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 thus are organized by far- 
mers on a cooperative principle, which is carried on into the organiza- 
tion 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 farm loan bonds issued by it, is 
liable, under the conditions stated in the law, for the farm loan bond 
obligations of the other Federal land banks. 

In Puerto Rico loans are not made through national farm loan 
associations, but directly to the borrowers, who are required to sub- 
scribe 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, 
1932, was $189,047,843. Of this amount the national farm loan asso- 
ciations owned $63,197,032.50, or 33.4 per cent of the total stock out- 
standing, and the United States Government owned $125,046,410.50, 
or 66.1 per cent of the total stock outstanding. Of the remainder, 
$696,100 was owned by borrowers through the Puerto Rico branch of 
the Federal Land Bank of Baltimore, $107,955 by borrowers through 
agents in the seventh Federal land bank district, and $345 by bor- 
rowers in the twelfth Federal land bank district, issued in connection 
with the liquidation of a national farm loan association. The ac- 
companying table shows the amount of each class of stock outstanding 
on December 31 of each year since the banks were organized. 

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 provi- 
sions of section 5 of the farm loan act, the amount of the original 
capital held by the Government had been reduced to $147,290.50 at 
the close of 1932, of which $51,627.50 represented stock in the Fed- 
eral Land Bank of Springfield and $95,663 in the Federal Land Bank 
of Berkeley. Additional subscriptions to capital of the banks were 
made by the Government during 1932, of which the banks other than 
Springfield and Berkeley retired $100,880 during the year from the 
proceeds of subscriptions to capital stock by national farm loan asso- 
ciations subsequent to the receipt of additional capital in February 
and prior to July 1, 1932.
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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 1932, inclusive 

  

  

Individual : 
Individual : : borrowers National farm 

Dec. 31— | United States | y,,3;0i3uals through box Ton loan associa- Total 
Treasury Puerto Rico wn I tions 

branch g 

SL $8, 892, 130. 00 $107,870.00 | doa Ll $5, 620.00 | $1,932, 682.50 | $10, 938, 302. 50 
3018... .....s 8, 765, 415. 20 102,431.00 1... ii 21,085.00 | 7,838,5607.50 | 16,727, 0 
1919......-. 7, 693, 240. 00 1800.00 J... csenn panes 56, 545.00 | 14, 780,832.50 | 22, 575,067. 50 
3020.5. .l.0 6, 832, 680. 00 15,880.00 [..ccanmennnis 79,230.00 | 17, 663,725.00 | 24,591, 515. 00 
300)... ane 6, 598, 770. 00 9720000. con piomimmimmme 101, 535.00 | 21,997, 145.00 | 28,707, 170. 00 
LL A pe 4, 264, 880. 00 3, 890. 00 $4, 965. 00 126, 965.00 | 32, 602,215.00 | 37,002, 915.00 
3923... 2, 434, 385. 00 2, 040. 00 106, 150. 00 143, 890. 00 | 40, 926,390.00 | 43,612, 855.00 
021. ....et 1, 670, 965. 00 1, 585. 00 257, 365. 00 142, 825.00 | 47, 524,335.00 | 49, 597, 075. 00 
25. ann 1, 331, 930. 00 230. 00 382, 225. 00 139, 220. 00 | 51,929, 867.50 | 53, 783,472. 50 
1026... cieaes, 058, . 00 115. 00 493, 500. 00 138, 430.00 | 56,073.365.00 | 57, 764, 295. 00 
0%... 710, 651. 00 115. 00 574, 605. 00 137,105.00 | 60, 704,385.00 | 62, 126, 861.00 
3028 ...... 439, 225. 00 115. 00 9, 165. 00 133, 755. 00 | 63, 545,054.50 | 64, 757, 314. 50 
3929. c...... 325, 983. 00 345. 00 , 435. 00 131, 155.00 | 64, 594, 535.00 | 65, 735, 453. 00 
3936. ..... 267, 724. 25 345.00 710, 225. 00 126, 545. 00 | 65,028, 560.00 | 66, 133, 399. 25 
103) -cccanwn 204, 698. 00 345.00 709, 490. 00 116, 270. 00 | 64, 645,327.50 | 65, 676, 130. 50 
3032. ....... 125, 046, 410. 50 345. 00 696, 100. 00 107, 955. 00 | 63,197, 032,50 | 189, 047, 843. 00               

In the latter part of 1931 it became apparent that, if the Federal 
land banks were to continue their loaning operations and give bor- 
rowers temporarily unable to meet their obligations reasonable oppor- 
tunity to work out of their difficulties, it would be necessary to 
furnish the banks with additional capital. Accordingly, by an 
amendment to the farm loan act approved January 23, 1932, the 
Secretary of the Treasury was authorized to subscribe to additional 
capital of the Federal land banks in the aggregate amount of $125,- 
000,000, and, on February 2, 1932, a joint resolution appropriating 
$125,000,000 to pay for such stock was approved. The act of 
January 23, 1932, provided 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 speci- 
fied 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 bor- 
rowers in accordance with the provisions of section 5 of the act. 
However, the stock subscribed by the Government under this amend- 
ment 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 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 coopera-
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tive 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 con- 
ditions 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 Treas 
to pay for subscriptions to the capital stock of Federal land banks it 
was provided that $25,000,000 should be used exclusively for the 
purpose of supplying the banks with funds to use in their operations 
in place of amounts of which they might be deprived by reason of 
extensions granted to borrowers. 

USE OF ADDITIONAL CAPITAL 

The entire amount of $125,000,000 of additional capital of the 
Federal land banks was subscribed and paid for during 1932, as shown 
in the accompanying table. The initial subscriptions which were 
made in February, 1932, in the aggregate amount of $63,243,740, 
included the $25,000,000 available exclusively in connection with 
extensions, which amount was allocated among the banks according 
to gross mortgage loans outstanding as of January 31, 1932; $34,734 ,- 
075.63 to enable banks to withdraw from the collateral pledged with 
the farm loan registrars all real estate, sheriffs’ certificates, and mort- 
gages in process of foreclosure; and $3,509,664.37 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. In April, 1932, the Secretary of the Treasury made 
further subscriptions, aggregating $11,000,000, to capital stock of 
9 of the Federal land banks, which requested the funds in anticipa- 
tion of increased demands for new loans. In June the balance of 
$50,756,260 of the authorized additional capital was subscribed and 
paid for by the Secretary of the Treasury, in order to increase the 
earnings of the banks and provide them with reserve funds with 
which to meet contingencies. 

Most of the proceeds of the additional capital stock subscribed by 
the Secretary of the Treasury were invested in Government securities 
or Federal intermediate credit bank debentures, which were readily 
convertible into cash at any time for the purpose of making new loans, 
granting extensions, paying bond interest, or meeting other needs of 
the banks. Income from securities purchased with the proceeds of 
the $25,000,000 of special capital accruing prior to the granting of 
extensions ‘was available to the banks only upon the same terms as 
the principal of this portion of the capital. The pledging of a part of 
the Government securities with the farm loan registrars, as previously 
mentioned, has not deprived the banks of funds with which to make 
new loans, because as new loans are made they may be substituted 
for pledged Government securities, and the proceeds of a sale of
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securities used for the making of other new loans. Ten banks found 
it necessary to use $6,683,471.47 of the proceeds of the additional 
capital stock for the purpose of paying interest on outstanding bonds. 
In addition, four banks, in order to reduce their interest-bearing 
obligations and avoid deficits, used $14,628,991.32 to purchase and 
retire their bonds in the aggregate par amount of $16,593,000. 

At the close of 1932 the 12 Federal land banks had reported exten- 
sions to borrowers aggregating $23,419,800.46 and in place of amounts 
of which they were deprived by reason of such extensions were entitled 
under the terms of the act of January 23, 1932, to use funds which 
they received in the allocation of the $25, 000, 000 of additional capital. 
The banks had entered into extension agreements with approximately 
93,000 borrowers and were carrying thousands of delinquent borrowers 
with whom definite agreements had not been entered into. A further 
discussion of extensions and the policy of the banks with reference 
thereto will be found on pages 13 and 14. The volume of extensions 
eranted and the other uses made by each of the banks of funds allo- 
cated to them from the $125,000,000 of additional capital and the 
remaining balances as of December 31, 1932, are shown in Tables 1 
and 2 in the appendix to this report. 

Subscriptions of capital stock of Federal land banks made by Secretary of the Treasury 
in accordance with the amendment to the Federal farm loan act approved January 
23, 1932 
  

  

  

      

February, 1932 

Federal land : 
beak of From April, 1932 June, 1932 Total 

$25,000,000 Other Total 
for extensions| 

Springfield....._.. $1,117, 780 $307, 300 $1, 425, 080 $1, 000, 000 $4, 229, 685 $6, 654, 765 
Baltimore_._....... 1, 454, 245 58,185 1,512, 430 1, 000, 000 4, 229, 690 6, 742, 120 
Columbia. 1,168, 820 7,789, 950 CTE TE aR 4, 229, 685 13, 188, 455 
Louisville_........ 2, 558, 660 , 320 3, 000, 980 1, 000, 000 4,229, 690 8, 230, 670 
New Orleans... 227, 350 6, 423, 720 WRT OR 4, 229, 690 12, 880, 760 
St.Louis... . - 2,216,120 2, 198, 065 4,414, 185 1, 000, 000 4, 229, 685 9, 643, 870 
St. Paulc.........c 2, 402, 525 12, 502, 835 14,905,360 |..unvn nna 4, 229, 690 19, 135, 050 
Omaha. o.oo... 3,290,810 con 3,499, 810 2, 000, 000 4,229, 690 9 729, 500 
Wichita .......... 1,924,055 1. ccennin anne 1, 924, 055 1, 000, 000 4,229, 690 7, 153, 745 
Housioh cc. 3,200,065... 3, 290, 965 2, 000, 000 4, 229, 690 9, 520, 655 
Berkeley ...c...._. 1 116, 355 865, 135 1, 981, 490 1, 000, 000 4, 229, 685 7.21178 
Spokane. ooo. 2 023, 315 7.656, 230 9, 679, 545 1, 000, 000 4,229, 690 14, 909, 235 

Pola. oo. 25, 000, 000 : 38,243,740 | 63,243,740 | 11,000,000 | 50,756,260 | 125,000, 000         
  

LOANS 

Following subscriptions by the Secretary of the Treasury to addi- 
tional capital of the Federal land banks under the act approved 
January 23, 1932, the banks had sufficient funds to grant all applica- 
tions for loans which were sound and qualified under the provisions 
of the Federal farm loan act. The 12 banks reported 7,208 loans 
‘amounting to $27,569,800 during 1932, bringing the total from organ- 
ization to December 31, 1932, to 530,291 loans aggregating $1,723,- 
495,414.87. First mortgage loans qualified under the farm loan act 
as collateral security for farm loan bonds, including loans retiring 
previous loans to the same borrowers, such first mortgages accepted
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in connection with the sale of acquired real estate as have been 
approved as collateral security for farm loan bonds, and mortgages 
purchased from joint stock land banks, are reported by the banks as 
loans and carried in the mortgage loan account. During 1932 the 
Federal land banks purchased from the joint stock land banks 53 
loans aggregating $207,867.39. Of the loans reported from date of 
organization, 129,754 had been retired through payment in full, or 
otherwise, leaving 400,537 loans in a face amount of $1,283,197,715.50 
outstanding at the close of 1932. The amount of loans in force had 
been reduced by amortization and other payments totaling $154,633,- 
254.69, or an average of 12.1 per cent, leaving unpaid principal out- 
standing of $1,128,564,460.81. The average rate of interest on the 
mortgage loans of Federal land banks outstanding on December 31, 
1932, was 5.4 per cent. 

The amount of the unmatured principal of loans outstanding at 
the end of each year from 1918 to 1932, 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 1932, inclusive 

Outstanding 1 Outstanding ! 

JOIB. on dn ue 2156:213, 801.73 1026. uc auni ds $1, 077, 818, 724. 32 
1919. ec. once 203 505. 8305,.35 121927. oo cea: 1, 155, 643, 871. 38 
1020 +... 340, 673,987. V5 1928. 5... 1, 194, 470, 055. 88 
1921. 432,523, 141.07 1 1929... .....cu0w- 1, 197, 949, 727. 32 
1022 630,486,434. 55 | 1930... ....cnvuaua 1, 188, 132, 459. 70 
1923... 799,506,834. 78 1931... _...... 1, 163, 475, 657. 12 
1924... ........ 907. 567,597.73 1 10832 roo. 1, 116, 691, 663. 76 
1925. oo. 1, 005, 684, 816. 60   

The volume of loans reported closed during 1932, compared with 
that of 1930 and 1931, 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 re- 
flects 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. 

PURPOSES OF LOANS 

Most of the loans closed by the Federal land banks during 1932 
were desired for the purpose of refinancing existing debts. Of the 
loans aggregating $23,359,437 submitted to the board by Federal land 
banks during 1932 for approval as collateral for bonds, 48.2 per cent 
of the proceeds were desired by the borrowers for the purpose of 
paying off mortgages and other liens; 37.6 per cent to pay off other 
debts; 4.6 per cent to purchase lands; 2.2 per cent for buildings and 
  

1 These amounts represent the unmatured principal of mortgage loans. The outstanding total for Dec. 
31, 1932, agrees with that shown in Table 20 in the appendix, but differs from the figure for net mortgage 
loans shown in the consolidated balance sheet, Table 3, 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 principal portion 
of delinquent and extended installments as follows: 

  

Net mortgageloans (Table 3, appendix)... coc licen iii ci ddivaivsnciannmndatnn $1, 128, 564, 460. 81 
.- Principal portion, installments paid In a@vanee.........ccccciinnnemiintnsisiminnanssnmnn 456, 131. 49 

i CER RC EE SRA NH SIRE TRS TS CARI a £0 An I ART RUE SLE 0 Vat UC 0 Ub AR I RA 1, 129, 020, 592. 30» 
Less principal portion, delinquent and extended installments. _____________ooooooana 12, 328, 928. 54 

  

Unmatured principal, Dec. 81, 1032... iiciacn cn incia ios devia dan bnin nia tann 1,116, 691, 663. 76.
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improvements; 2.4 per cent for equipment, fertilizer, livestock, and 
irrigation; and 5 per cent for stock in national farm loan associations. 
According to the reports made by the appraisers, the total appraised 
value of the land securing these loans was $48,888,774, and the total 
valuation placed upon the buildings was $16,549,232, or a total for 
the land and buildings of $65,438,006. Loans made by the banks 
on these farms aggregated 35.7 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 mortgages accepted by the 
banks in connection with the sale of real estate. 

Loans closed by the Federal land banks during 1932, 1931, and 1930 

  

  

  

  
  

  

  
  
  

                

  

  

1932 1931 1930 

Federal land bank of— 

Number | Amount | Number | Amount | Number | Amount 

Springfield 1,028 | $3,312, 700 1,075 | $3,401, 900 746 | $2, 494, 200 
Baltimore oie 461 | 1,334,600 597 | 1,809, 600 687 2,474, 800 
COIMDIA... oo mantis fmt sms wen a's 18 , 100 278 685, 500 420 861, 600 
Louisville... 643 | 1,937,900 1,815 | 5,182,400 1,080 | 3,110, 700: 
New Orleans. co. .biiin iene 63 231, 900 663 1, 508, 100 1, 904 3, 554, 500: 
St. Lonls oeaasiiis 110 528, 100 509 | 3,230,400 696 4, 203, 20¢: 
St. Paul ER DERE CC hr, 841 | 2,710,800 826 | 3,090,900 933 3,404, 306» 
Omaha Eas —---| 1,549 | 6,831,800 1,008 | 5,980,000 1,256 | 8,345,106 
5 PRR lel CR RR 0.1:1, 400 992 | 3,296,300 1, 253 4, 737, 606: 
Houston... ......cseameacasoumsniassis 1,020 | 4,929,900 2,029 | 8,954,700 2,019 8, 488, 500 
Borkelay. er acids 270 | 1,607,500 309 | 1,577,000 400 1, 814, 500 
BORN: ote ns inso hobs asians 645 | 2,276,100 797 | 3,298,500 1,178 | 4,482,000 

Jy RE SR AE RG SR 7,208 | 27, 569, 800 10, 898 | 42, 015,300 12,572 | 47,971, 00@ 

MILLIONS OF DOLLARS MILLIONS OF DOLLARS. 
80 80 

70k “470 

80}— 80 

Sor 450 

APPLICATIONS RECEIVED / 

: Ng | 7 

30r 

7 \\ CLOSED 

20 NG 

Tok y (—” 

  

  y 
2 

|           .0l | 1 { i ia} ! 1 

1929 1930 1931 1932 

Applications for loans received and loans closed by Federal land banks, 1929 to 1932, inclusive, 
by 3-month periods 

1 a) 1 [3 
  

Data compiled from the applications of borrowers in connection 
with loans submitted by the Federal land banks to the board for 
approval as collateral for bonds show that the percentage desired for 
the purpose of refinancing existing farm mortgages declined from 61.8
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per cent of loans submitted in 1929 to 48.2 per cent in 1932, while the 
percentage of loans for the purpose of refunding other debts increased 
from 12.2 per cent to 37.6 per cent. The percentage for the purpose 
of refinancing indebtedness of all kinds increased from 74 per cent 
in 1929 to 85.8 per cent in 1932, while the percentage for the purpose 
of purchasing land declined from 14 per cent of loans submitted in 
1929 to 4.6 per cent in 1932. 

Further information relating to loans submitted by the Federal 
land banks from date of organization to December 31, 1932, is given in 
Tables 30 and 31 in the appendix to this report. 

FACTORS AFFECTING THE VOLUME OF LOANS 

Under the terms of the farm loan act, Federal land banks may 
Ioan 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. The banks are not authorized to make loans in excess of 
$25,000 and are required to give preference 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 improve- 
ments. Appraisals are based upon the earning power and value of the 
land for agricultural purposes. 

According to the latest estimates available, approximately 42 
per cent of the farms in the continental United States are operated by 
tenants and for the most part the owners of the farms so operated 
would, therefore, be ineligible for loans by the Federal land banks. 
While the 1930 census indicated that approximately 58 per cent of all 
owner-operated farms were free of mortgage, the fall in commodity 
prices has led to an accumulation of past-due indebtedness and de- 
linquent taxes, by reason of which an increasing number of farmers are 
finding it necessary to obtain loans from the Federal land banks on 
farms which have been unencumbered. 

The volume of credit which may be extended by the Federal land 
banks has also been affected by the decline in land values and in many 
instances the agricultural value of particular farms offered as security 
was not sufficient to justify loans in amounts large enough to refund 
existing mortgages and other obligations. Many mortgages held 
outside the Federal farm loan system were placed upon farms when 
values were much higher than at present and are now greater than 
the amount which a Federal land bank may loan upon the basis of 
appraised values. Since estimates of the Department of Agriculture 
indicate that on January 1, 1932, more than 36 per cent of all mort- 
gaged farms in the United States, including farms rented as well as 
those operated by borrowers, were mortgaged for more than 50 per 
eent of their value, it is evident that even when appraisers make 
allowances for the present depressed earning power of farm lands in 
determining the value for loaning purposes, there is a large volume 
of existing mortgages which can not be refinanced through the Federal 
land banks. 

The decline in voluntary sales of farm lands during recent years 
has materially affected the demand for land mortgage credit. Activ- 
ity in the market usually results in a demand for new financing.



ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 11 

While there has been an increase in involuntary sales, such sales do 
not create demand for new financing for the reason that involuntary 
holders, in disposing of farms owned by them, frequently accept 
mortgages on the land as a part of the consideration. The effect of 
the diminishing volume of voluntary sales of farms to be financed is 
reflected in Table 31 in the appendix to this report, which indicates 
that of the loans submitted to the board for approval as collateral for 
bonds the percentage of the proceeds desired for the purpose of pur- 
chasing land declined from 14 per cent in 1929 to 4.6 per cent in 1932. 

It has become necessary for the banks to discontinue the making 
of loans in certain districts which are subject to burdensome taxes 
for special improvements, as well as in areas which have proved, be- 
cause of such factors as poor or depleted soils, poor drainage, inade- 
quate water supply, or unfavorable location, to be submarginal for 
farming purposes. 

Another factor in the situation is that a number of national farm 
loan associations, through which Federal land banks make loans in 
the continental United States, have suffered such impairment of their 
capital that the banks would not be justified in accepting loans through 
them. This impairment arises chiefly from the fact that loans which 
the associations have indorsed have been foreclosed and losses sus- 
tained for which the associations are liable. Where impairment equals 
or exceeds the capital stock of the association, the indorsement of the 
latter, of course, 1s of no value, and the borrower should not be forced 
to subscribe to stock in such an association. When because of this 
situation a particular community can not be served by a Federal 
land bank, consideration is given to the feasibility of forming a new 
association or extending the territory of associations serving adjacent 
communities if it is found after careful investigation by the bank or 
appraiser that new loans can be made safely in the area. During the 
past three years the territory of 144 associations has been extended 
and a number of applications for extension of territory were under 
consideration on December 31, 1932. 

BONDS 

The condition of the market during 1932 was not favorable to the 
sale of long-term land bank bonds in volume at acceptable rates, and 
as a consequence there were no public offerings of Federal land bank 
bonds by the banks during the year. In January the Federal Land 
Bank of Houston issued in connection with a repurchase agreement 
$1,500,000 of 4} per cent bonds due in six months and callable in 
four months. The entire issue was retired on April 15. Later in the 
year eight banks issued registered bonds to the Reconstruction Finance 
Corporation totaling $18,500,000 evidencing loans in that amount 
from the corporation. These bonds, which were dated July 1, 1932, 
carried a rate of interest of 4% per cent, and were due in three years 
and callable in two years. The amount of bonds issued to the cor- 
poration by each of the banks is shown in the accompanying table. 
Bonds totaling $42,648,615 were retired by the Federal in banks 
during 1932, leaving bonds in the aggregate amount of $1,148,195,090 
outstanding on December 31, 1932, as compared with $1,170,843,705 
at the close of 1931. The average rate of interest borne by bonds of 
Federal land banks outstanding on December 31, 1932, was 4.541 per
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cent. Of the bonds outstanding, 4.6 per cent bore a rate of 4 per 
cent; 20.8 per cent a rate of 4% per cent; 48.8 per cent a rate of 4% 
per cent; 11.6 per cent a rate of 4% per cent; and 14.2 per cent a rate 
of 5 per cent. 

Table 13 in the appendix gives a classification by interest rates of 
bonds authorized and on hand, and the net amount outstanding for 
each Federal land bank. 

Bonds issued by Federal land banks to the Reconstruction Finance Corporation during 
1932, by banks and months 
  

  

   
  

Federal land bank of— July September | October | November | December Total 

Springfield... 0... oi $750, 000 $200, 000 $350, 000 $250, 000 $450,000 | $2, 000, 000 
Baltimore. . o.oo. iio... 750,000). all 750,000. cise Ls 1, 500, 000 
Louisville 1,250,000 120) i ivan dalnanin nmin ns 1, 250, 000 3, 750, 000 
St. Louis 1,000,000:1- 1,000,000 }...........- 1,000, 000 5, 000, 000 
Omaha. 2 iii ie aE L000, 000 [oa ed a ea A 1, 000, 0600 
Wichita sie ooo Loe Be L280 B00 {ia ania iia deri crn adn id de de da ad 1, 250, 000 
Berkeley. J... oo ndi ln BR 000 LL nS TO, 000 Jed bet cam dana dns 1, 500, 000 
Spokane: ull seein ont 15,250,000 Jato nncasnn 2, 500, 000 

Molali cin piel 9, 000,000 | 2,450,000 | 2,850,000! 1,500,000 | 2,700,000! 18,500,000             
  

INTEREST RATES 

A Federal land bank may not charge borrowers in the continental 
United States 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. The rate of interest on new loans made in Puerto Rico 
by the branch of the Federal Land Bank of Baltimore may not exceed 
by more than 1% per cent per annum the rate borne by the bank’s 
last preceding issue of bonds. The maximum rate of interest per- 
mitted 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. 

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 prior | Loan rate on Dec. 31, 
to Dec. 31, 1932 1932 

Federal land bank of— Datowh 

Date of Rate of hbo wan 
delivery interest | Hate Placad ini 

Per cent | Per cent 
Sprimgfidd. ooo al LE Dec. 15,1932 414 5% July 15,1929 
NR I Ea Oct. 15,1932 415 514| July 15,1932 

Pucrto Ricobranely. ee aS eS Le re 6 Do. 
Columbia Oct. 15,1929 5 Nov. 1,1929 
Louisville Dec. 15,1932 414 5%| Mar. 1,1930 
New Orleans Oct. 15,1929 5 6 | July 15,1930 
St. Louis Dec. 15,1932 414 5% Feb. 10,1930 
St. PAM. al i ena ne Lama ta Ee Oct. 15,1929 5 534] Oct. 21,1929 
Omaha___.____ July 15,1932 414 5%| July 9,1929 
E00 eR Sa SEER Re on Leribe aia itingl do... ..... 414 5%) June 1,1929 
Houston..__._. Jan. 3,1932 414 514! Feb. 15,1930 
Berkeley Oct. 1,1932 414 514 Do. 
SRokaNe. i i nea Nov. 15,1932 415 5% Do.     
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At the close of 1932 the rate of interest charged on new loans by 
10 banks was 5% per cent, by 2 banks 6 per cent, and by the Puerto 
Rico branch 6 per cent. Only two changes in loan rates were made 
during 1932; the Federal Land Bank of Baltimore reduced the rate 
of interest on new loans in the States from 6 to 5% per cent, while its 
branch in Puerto Rico reduced the rate on new loans from 6% to 6 
per cent. 

The average rate of interest on all Federal land bank loans out- 
standing on December 31, 1932, was 5.4 per cent. Of the loans in 
force on that date 26.4 per cent carried a rate of 5 per cent; 5.5 per 
cent a rate of 5% per cent; 58 per cent a rate of 5) per cent; 10 per 
cent a rate of 6 per cent; and 0.1 per cent a rate of 6} per cent. 

COLLECTION POLICY 

Because of the continued decline in prices of agricultural com- 
modities many borrowers from the Federal land banks have found 
it increasingly difficult to pay maturing installments on their loans. 
The accompanying table shows for each bank the total number and 
amount of extensions in force on December 31, 1932, and the total 
number and amount of loans and purchase money mortgages repre- 
sented by such extensions. 

Number and amount of extensions in force December 31, 1932, and mortgages 
represented by extensions in force 
  

  

  

    

  

        

Extensions in force Mortgages represented by extensions in force 

Federal land bank of— Mortgage loans Prgings mon mort- 

Number Amount 

Number Amount Number Amount 

Soringheld-..c... occur nee 2, 952 $525, 177. 05 2,854 | $9, 519, 040.32 46 $99, 149. 00 
Baltimore =i 5 0 4,463 | 1,156,255. 06 4,417 | 12, 608, 797. 09 83 135, 601. 93 

4, 666 922, 483. 21 4,526 | 11,033,298. 21 140 218, 465. 75 
11,879 | 2, 008, 093. 99 10,705 | 36, 050, 361. 71 36 58, 141. 84 
6,750 | 1,888, 245,17 6,644 | 20,920,419. 17 106 304, 932. 48 
9,190 | 1,917, 825,92 9,179 | 28,470, 109. 54 11 14, 919. 38 
9,086 | 2,943,485.81 9,049 | 34,271, 555. 77 37 108, 954. 89 
7,203 | 3,481, 102. 56 7,273 | 44, 730, 864. 67 20 27,911.31 
6,505 | 1,398, 885. 65 5,425 | 20, 351, 203. 83 37 48, 552. 54 
5,382 | 1,337, 693.47 5,379 | 16,871, 813.05 3 925. 00 

Berkeley... atari agen 1, 999 809, 790. 61 1, 997 8, 655, 455. 10 2 4, 190. 00 
BONO. evans e arenes 3,355 ; 1,360,948. 20 3,347 | 11,994, 205. 14 8 20, 106. 94 

Total... ic ninna 73, 520 | 19, 749, 986. 70 70, 795 | 255,477, 123. 60 529 1, 041, 851. 06       
  

It is not the desire of the Federal land banks to acquire farms un- 
necessarily and such acquisitions are obviously burdensome. The 
Farm Loan Board is advised that it is not the policy of the banks to 
institute foreclosure proceedings except for the protection of the 
banks when borrowers have abandoned their farms or when after 
careful investigation of the merits of individual cases it is found 
that the borrowers are not making satisfactory efforts to meet their 
obligations or have no chance to succeed if given further time. In 
a large proportion of the cases in which foreclosure proceedings have 
been instituted the action was taken upon the recommendation of 
the local national farm loan associations, composed of farmer-bor- 
rowers, through which the loans were obtained and which indorsed
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and became liable for the loans. Obviously borrowers who are able 
to pay their installments should be required to do so promptly. 

The banks were enabled to continue their policy of withholding 
foreclosure of delinquent loans of deserving borrowers and granting 
extensions in instances where conditions justified such action by the 
subscription by the Government in 1932 of additional capital stock 
in the amount of $125,000,000, of which $25,000,000 was for the 
exclusive purpose of supplying the banks with funds for their opera- 
tions in place of amounts of which they are deprived by reason of 
granting extensions. Prior to the close of 1932 the 12 Federal land 
banks granted extensions aggregating $23,419,800.46 to approxi- 
mately 93,000 borrowers. The allocation of the $25,000,000 among 
the 12 banks and the volume of extensions granted by each of the 
banks up to the close of 1932 are shown in Table 1 in the appendix 
to this report. 

The difficulties of many farmer-borrowers have been increased by 
the existence of heavy junior liens and chattel mortgages. In many 
cases creditors other than those holding the first mortgages on the 
land have taken over the borrowers’ equipment and livestock, mak- 
ing it impossible for them to continue their farming operations and 
forcing many abandonments and foreclosures. The land banks, 
therefore, have found it necessary in some cases to obtain crop or 
chattel mortgages in order to make it possible for borrowers to operate 
their farms and have an opportunity to work out of their difficulties. 
Where conditions justified such action, the Federal land banks have 
waived crop mortgages in order to enable the borrowers to obtain 
credit to carry on their farming operations. 

On December 31, 1932, the number of loans in process of fore- 
closure by the 12 Federal land banks was only 2.4 per cent of the 
number of loans having delinquent or extended installments. Data 
regarding the number and amount of loans in process of foreclosure 
by each of the Federal land banks on December 31, 1931, and 
December 31, 1932, are given in Table 28 in the appendix to this 
report. 

REAL ESTATE SALES 

The Federal land banks acquired and disposed of a larger volume 
of real estate during 1932 than in any previous year. The banks 
have found from experience that they are not in a position 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 districts, making the cost of operation and 
supervision high. Moreover, 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 ex- 
penses which must be met, it is important that they avoid the accu- 
mulation of low-earning or nonearning assets. Furthermore, they 
consider it desirable from the standpoint of the communities as well 
as the banks to place acquired farms in the hands of owner-operators 
who will improve and cultivate the properties, thereby avoiding de- 
terioration and enhancing the values of the farms sold and adjacent 
properties. The banks have assured the board that they endeavor 
to make sales at prices which are reasonable under. prevailing condi- 
tions and do not dump farms on the market indiscriminately.
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It is the general practice of the banks upon acquirement of real 
estate to have a land bank appraiser or fieldman make a careful in- 
spection of the property and submit a report including recommenda- 
tions as to what repairs and improvements, if any, are needed. If 
the farm has been abandoned or neglected by the former owner repairs 
or improvements may be necessary to place it in salable or rentable 
condition. New buildings generally are not erected unless it would 
otherwise be impossible to operate or sell the property. Some of the 
banks employ one or more paint or repair crews equipped with trucks, 
paint-spraying machines, etc., while others have the work done by 
contractors or local labor. In many instances repairs are made by 
tenants with materials furnished by the banks. The 12 banks report 
repairs and improvements in connection with 2,739 farms during 1932, 
at an average cost of $99.29. 

The prices at which properties are offered for sale by the banks are 
based largely upon reports of land bank appraisers and fieldmen, and 
the general knowledge of the officers of the banks regarding the 
farms and the communities in which they are located. Consideration is 
given to the quality of the lands, the local market for farm properties, 
the taxes, and other factors. The banks generally endeavor to ob- 
tain substantial cash payments from purchasers inasmuch as experi- 
ence has shown that when farms are sold on this basis reacquirement 
is less likely to become necessary than when only small cash payments 
are obtained. Good farms which are well located and can be rented 
on a basis to yield some return on the investment are held at firm 
prices. Inferior farms, which can be carried by the banks only at a 
loss even if commodity prices improve, are sold at the first reasonable 
opportunity. In considering offers for farms upon terms which in- 
volve the extension of credit the banks take into consideration the 
financial responsibility of the prospective purchasers and their ability 
to operate the farms successfully. 

During 1932 the Federal land banks sold and otherwise disposed of 
6,284 properties, for a total consideration of $14,697,558.51, as com- 
pared with 4,231 in 1931 for a total consideration of $11,302,185.55. 
The disposals consist chiefly of sales, but include also redemptions in 
the case of sheriffs’ certificates, judgments, etc., a relatively small 
number of trades, and abandonments of properties because of insuffi- 
cient value to justify the cost of maintenance and the payment of 
taxes. The number of parcels abandoned in 1932 was 144. The 
table below gives comparative data on the disposals of acquired farm 
real estate, including sheriffs’ certificates, etc., during the calendar 
years 1930 to 1932, inclusive, while additional details for individual 
banks appear in Table 28 in the appendix to this report. During 1932, 
1,398 properties, involving an original sale price of $4,524,481.02, 
were reacquired as a result of cancellations of sales made in previous 
years and in 1932. 

Disposals of acquired farm real estate by Federal land banks in 1932, 1931, and 1930 
  

1932 1931 © 1930 
  

Number | Consideration | Number | Consideration | Number | Consideration 
  

Whole units... .....c.... 5,092 | $12, 468, 240. 31 3,643 | $10, 040, 247. 24 2, 689 $8, 542, 900. 09 
502 

  

Parts of farms... occ 920 1, 544, 519. 90 935, 526. 70 305 628, 911. 61 
Sheriffs’ certificates, etc. 272 684, 798. 30 86 326, 411. 61 137 596, 103. 81 

ofa). ....bl ls 6,284 | 14,697, 558. 51 4,231 11,302, 185.55 3,131 9, 767, 915. 51               

162250—33——2
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Sale prices in the aggregate represented approximately 72.2 per 
cent of the total investment of the banks in 1932, as compared with 
80.1 per cent in 1931 and 83.9 per cent in 1930, reflecting the continued 
downward trend in farm land values. Department of Agriculture 
indexes indicate that the average value per acre of farm lands in 
the United States declined 16 per cent from March 15, 1931, to March 
15, 1932. This decline apparently has resulted primarily from the 
continued decrease in prices of agricultural commodities and in part 
from the increase in the amount of farm real estate actually or 
potentially on the market because of the accumulation of such 
properties through foreclosure and otherwise in the hands of receivers, 
individuals, and other lenders. Public reports of 20 life insurance 
companies holding over 84 per cent of the farm mortgage loans of all 
life insurance companies on farms in the United States indicate that 
on December 31, 1931, the 20 companies held title to approximately 
22,000 farm properties representing an aggregate cost to the com- 
panies of $189,000,000. On the same date the 12 Federal land banks 
and 48 joint stock land banks held title to 20,614 properties, repre- 
senting an aggregate investment of $99,314,000. As of January 1, 
1930, the last date for which the Department of Agriculture has pub- 
lished an estimate of the total farm mortgage debt of the United States, 
the 20 life insurance companies held 19.2 per cent of all farm mortgages 
in the country, the 12 Federal land banks held 12.8 per cent, and the 
48 joint stock land banks referred to 6.3 per cent. While data as of 
December 31, 1932, for institutions other than the Federal land banks 
and joint stock land banks have not been compiled by the Farm 
Loan Bureau, the experience of the land banks indicates that in all 
probability the real estate holdings of other institutions making farm 
mortgage loans increased during 1932. The data relating to farm 
properties to which the insurance companies and land banks held 
title do not include sheriffs’ certificates, judgments, etc., owned by 
the designated institutions but include real estate which they had 
contracted to sell. 

REAL ESTATE OWNED 

On December 31, 1932, the 12 Federal land banks owned outright 
13,334 farms which were carried at $44,753,714.96. Special reserves 
amounting to $9,145,615.20 had been set up, leaving a net amount 
carried in assets of $35,608,099.76, representing 2.6 per cent of the 
total assets of the banks. The banks held also 5,169 farms subject 
to redemption, the net carrying value of which was $24,945,526.46, 
or approximately 1.8 per cent of the total assets. Details regarding 
the real estate holdings of each of the banks and the investments of 
the banks therein are shown in Table 28 in the appendix to this 
report. 

THE SPOKANE COMMISSION 

On February 18, 1932, the Federal Land Bank of Spokane retired 
all certificates representing advances made by the other Federal land 
banks under an agreement dated July 15, 1925, to assist that bank 
in carrying and disposing of real estate acquired by it. The Spokane 
commission, which 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, continued to function until the advances made by
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the other banks were repaid. Advances were made by the 11 banks 
through the commission in the aggregate amount of $2,799,850.18. 
The accompanying table shows the principal amounts advanced, the 
amount of interest thereon, and the total amount of repayments to 
each of the banks. 

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 

SpringBal@ an ie ee Ne a BN $126, 839. 05 $32, 588. 34 $159, 427. 39 
FLL TY Rent ne Ce Se er Ji ih DME Se ERG BT So) 176, 529. 50 44, 853. 48 221, 382. 98 
0 A ht RN CC a SO da SR ® 31, 027.97 31,027.97 
Tonisville- Col Ed 331, 500. 03 77, 446. 81 408, 946. 84 
New Orleans. oo 0. oy a i Tula 314, 342. 38 80, 129. 84 394, 472. 22 
St. Loms, ll as Sa LT 231, 272. 87 58, 738. 20 290, 011. 07 
LR EE SRN LT Se a DT on Ne OR Bes Re 366, 189. 36 93, 214. 42 459, 403. 78 
Cin eR GE LS EL BL Ds SI 422,721. 32 97,138. 49 519, 859. 81 
0 D0 THE Whar CL EA Ar £0 oor A RR Join ph i A ST 206, 491. 07 70, 526. 33 367, 017. 40 
BH OUS ON  am aa l 391, 277. 53 90, 856. 51 482, 134. 04 
Berkeley. dd a dil ia i adn ree td 142, 687. 07 33, 293. 80 175, 980. 87 

15 FT Eee is SRN er i 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 
Sol in M ay, 1931, to other Federal land banks and are included with the principal amounts shown for those 
‘banks. 

PUERTO RICO BRANCH 

On December 31, 1932, the branch of the Federal Land Bank of 
Baltimore on the island of Puerto Rico had 4,535 loans, the un- 
matured balances of which aggregated $11,082,463.49. In view of 
conditions on the island it was felt that attention should be concen- 
trated on the problems presented by the status of the outstanding 
loans, and only 9 new loans in an aggregate amount of $54,100 were 
closed during 1932, compared with 36 loans aggregating $201,000 in 
1931. ‘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 by the hurricane in 
September, 1932. Under the amendment to the Federal farm loan 
act, approved January 23, 1932, 895 extensions in an aggregate 
amount of $557,022.23 were granted to borrowers, and at the close 
of 1932, 841 extensions aggregating $487,942.99 remained in effect. 
In addition to the extensions granted to borrowers there were delin- 
quencies aggregating $1,200,169.81 in connection with 2,248 loans. 
On December 31, 1932, the bank held 54 farms in Puerto Rico, 
representing an investment of $178,119.52, and carried at $154,393.70, 
compared with 20 farms carried at $63,468.29 at the close of 1931. 
The bank reports that the Puerto Rico branch has resorted to fore- 
closure only where the borrower was not making a satisfactory effort 
to meet his obligations or other factors made it necessary to take such 
action. 

CONDITION OF BANKS 

The strengthened position of the Federal land banks resulting from 
the additional capital stock subscribed during the year by the Secre- 
tary of the Treasury is reflected in the consolidated statement of 
condition of the 12 banks in Table 3 and the statements of individual
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banks in Table 4 in the appendix to this report. 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 act, for the bonds issued by each other. The additional capital, 
by providing the banks with liquid assets, enabled them to grant 
extensions to worthy borrowers and continue to make new loans and 
also increased the margin of protection to the outstanding bonds of 
the banks. On December 31, 1932, the banks held United States 
Government securities totaling $100,547,466.13; other securities 
consisting principally of Federal intermediate credit bank debentures 
of $2,438,047.03; and cash on hand and in banks of $12,259,955.15, 
or a total of $115,245,468.31 of such liquid assets. In addition, farm 
loan bonds were held in the total amount of $1,747,687.36. 

The principal item of assets of the banks on December 31, 1932, 
consisted of 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 of the loans outstanding on December 31, 1932, 
was $1,283,197,715.50 which has been reduced by amortization and 
other payments totaling $154,633,254.69 or an average reduction of 
12.1 per cent. Of the loans outstanding 18.6 per cent had install- 
ments delinquent less than 90 days, 18 per cent had installments 
delinquent 90 days and over, and extensions of unpaid installments, 
or taxes or insurance premiums paid by the bank had been granted 
in connection with 22.9 per cent of the outstanding loans. Some 
loans upon which extensions had been granted also had delinquent 
installments and therefore are included twice in the foregoing per- 
centages. 

Delinquent installments aggregated $26,584,401.58, on which 
partial payments had been made in the amount of $1,954,412.20. 
The banks had set up reserves for delinquent installments aggregating 
$11,705,270.23 so that the net amount carried in the assets was 
$12,924,719.15. The unpaid balances of extensions granted to 
borrowers in accordance with section 13 of the farm loan act as 
amended January 23, 1932, which are not shown as delinquent, 
amounted to $19,749,986.70. 

Purchase money, first and second mortgages, real estate sales con- 
tracts, and other notes receivable carried by the banks totaled 
$29,710,025.18, against which reserves of $1,146,171.33 had been 
set up, leaving a net amount carried in assets of $28,563,853.85, repre- 
senting 2.1 per cent of the total assets of the banks. In addition to 
the special reserves set up against these accounts, the banks carried 
as “deferred income,” $2,599,795.17 unrealized profits on real estate 
sales. Such profits represent the amount by which the sale price 
exceeds the asset-carrying value of the properties sold and 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. 

Real estate owned outright by the banks represented an investment 
of $57,895,604.16, of which amount $13,141,889.20, or approximately 
22.7 per cent, had been charged off. In addition, reserves had been 
set up by the banks amounting to $9,145,615.20, with the result that 
the net amount at which the real estate was carried in assets repre-
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sented only 61.5 per cent of the banks’ investment in the property. 
Sheriffs’ certificates, judgments, etc., totaled $25,492,411.84, against 
which reserves of $546,885.38 were carried. The net amount 
at which real estate owned outright and real estate owned subject to 
redemption were carried in the assets of the banks constituted 2.6 
per cent and 1.8 per cent, respectively, or a total of 4.4 per cent of 
the assets of the 12 banks. 

The net amount of bonds outstanding, not including those held by 
banks of issue or those matured or called, was $1,147,407,420. The 
average rate of interest borne by these bonds was 4.541 per cent. 

The total outstanding capital stock of the 12 Federal land banks as 
of December 31, 1932, was $189,047,843. On the same date, 11 banks 
reported reserves required by section 23 of the Federal farm loan act 
and undivided profits totaling $15,603,543.45, and one bank reported 
a deficit of $267,315.28. In addition to the reserves referred to, the 
banks reported miscellaneous reserves amounting to $23,325,151.49. 
Changes in the amount of capital stock, reserves, and undivided 
profits of the 12 banks as a whole are reflected in the following com- 
parison of these accounts as of December 31, 1931, and December 31, 
1932. 

Capital stock, reserves, and undivided profits of Federal land banks as of December 31, 
1931, and December 31, 1932 

  

  

      

Dec. 31, 1931 Dec. 31, 1932 

CAD SOCK. oni 3 i deine sisi di se ot Bo Se tL Sw wi mS $65, 676, 130. 50 | $189, 047, 843. 00 
Beserves under see. 23, farm loan act... noe aicc cca cvc nna aa 13, 118, 138. 20 14, 205, 476. 59 
‘Other reserves: 

A CeOUDTS TOCEIVADIe a. iia nn dh de mmm ma Be rg 64,977.18 94, 797.70 
NODES YOO Wag. ohh i Sei be daira bh da peek wk Ei dae ath mom wr 2, 768, 711. 30 1,146, 171.33 
Delinquent installments. oc. ...o..... C6 Rit ann v ann Lam ds ae on ae 8, 838, 274. 89 11, 705, 270. 23 
Realestate... oe eA 5, 066, 682. 47 9, 145, 615. 20 
SACHS CR I IOAIEE . chai oa oe da ibn wid ni wi 4 2 + PU nS sw wet efi wp mB ws 546, 885. 38 
ED RS Nee RR SR SR So FAS Sa RE Ri 122, 670. 26 686, 411. 65 

Undivided profis. co on. aiid i haat cn ben a 2, 627, 944. 34 1, 398, 066. 86 
Deficit (ONGIDAREY. aii coi ci mpl viene Ei ms ei tig ow wiles ty i ee ins Rg 267,315.28 

3 EI) ANION hw CNA SHI SU ip ale sol he Nc RLS 98, 283, 529. 14 | 227, 709, 222. 68 

  

Several of the banks had unusually heavy expenses and losses as a 
result of an increasing volume of delinquencies and charge-offs in 
connection with acquired real estate, and in order to offset such ex- 
penses and losses, in part at least, four of the banks used some of the 
additional capital to buy their own bonds at a discount. Notwith- 
standing the additional earnings from the $125,000,000 of capital 
subscribed by the Secretary of the Treasury during the year and 
earnings of $5,078,244.69, representing discount on bonds purchased 
and retired, the reserves and undivided profits of some of the banks. 
decreased, and the Federal Land Bank of Columbia reported a deficit 
of $267,315.28 at the close of 1932. However, the reserves and un- 
divided profits of the 12 banks as a whole at the close of the year 
reflected an increase over the amount reported at the close of 1931. 

No dividends were declared by Federal land banks during the cal- 
endar year 1932.
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NATIONAL FARM LOAN ASSOCIATIONS 

Federal land bank loans in the continental United States are made 
through, and with the indorsement of, national farm loan associa- 
tions. These associations are cooperative credit corporations which 
are chartered by the Federal Farm Loan Board under the provisions 
of the Federal farm loan act and operate under the supervision of the 
board. The farmer-borrower who obtains a loan from a Federal land 
bank through a national farm loan association purchases stock in the 
association in the amount of 5 per cent of his loan and as a stockholder 
is individually responsible for all contracts, debts, and engagements of 
such association to the extent of the amount of the stock owned by 
him at the par value thereof, in addition to the amount paid in and 
represented by his shares. 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 sub- 
scribed by the association is held by the bank as collateral. 

NUMBER AND SIZE OF ASSOCIATIONS 

At the close of 1932 there were 4,649 national farm loan associations 
as compared with 4,652 at the beginning of the year. During 1932 
the charters of four associations were canceled through consolidation 
with other associations; the charter of one association was canceled 
due to the virtual extinguishment of its corporate existence upon the 
retirement of all loans indorsed by it and of all stock issued by it; and 
two new charters were issued. The following table gives a classifica-- 
tion of associations on the basis of the total face amount of loans 
outstanding as shown by the latest reports available on December 31, 
1932. Table 16 in the appendix to this report, shows the number of 
charters granted from the beginning of the Federal farm loan system 
to the end of 1932, 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 
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RESERVES OF ASSOCIATIONS 

The legal reserves of national farm loan associations, required by 
section 24 of the Federal farm loan act, amounted at the close of 1932 
to approximately $2,311,000, of which about $2,232,000 was invested 
in Federal land bank bonds.
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FINANCIAL PROBLEMS OF ASSOCIATIONS 

The liabilities of national farm loan associations, which arise prin- 
cipally in consequence of the indorsement of loans made to their 
members, were increased during the year by reason of the inability of 
many members to meet their loan obligations. Under the terms of 
the indorsement, if a member defaults, the association after receiving 
due notice thereof may be required by the bank 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 capi- 
tal of associations by reason of such losses have been given careful 
study by the banks and the Federal Farm Loan 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 associa- 
tion, as a result of which it becomes necessary for the bank to acquire 
the mortgaged premises, an account shall be set up to which moneys 
otherwise payable to the association may be credited as an indemnity 
against any loss that the bank may suffer in the final disposition of the 
property. Under such agreements the bank may dispose of the prop- 
erty 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 
investment, 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 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 association 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 en- 
forcing 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. It may be necessary to discontinue accepting 
applications through associations which have suffered serious capital 
impairment, since persons borrowing through associations are re- 
quired to pay for the necessary stock at par. Such information is also 
important to the bank when a borrower pays oft his loan through an 
association that is unable to meet its obligations as indorser of other 
loans that have been defaulted. The bank, while retiring its stock 
owned by the association, may withhold the payment to the associa- 
tion of all or a portion of the proceeds of such stock and offset such 
proceeds against the association’s indebtedness to it. 

In order to establish a practical method of determining whether or 
not loans may be made through an association which has suffered 
an impairment of its capital, each bank has classified the associations 
in its district. Loans are not made through an association having 
material capital impairment unless after most careful consideration 
of all the circumstances the directors of the bank are of the opinion



22 ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 

that conditions justify such action. Furthermore, loans are not 
made through such an association except in cases where the applicant 
has signed a statement to the effect that the financial condition of 
the association has been explained to him and that he desires the 
loan even though the capital of the association is impaired. 
Many national farm loan associations have suffered an impairment 

of their capital to such an extent that the banks would no longer be 
justified in accepting applications for loans through them. When, 
because of this situation, a particular community can not be served 
by a Federal land bank, consideration is given to the feasibility of 
forming a new association or extending the territory of associations 
serving adjacent communities if it is found, after careful investigation 
by the bank and appraisers, that new loans can be made safely in 
the area. As a general rule, the formation of new associations is 
not encouraged if there are strong associations already operating 
in or adjacent to the territory which the new associations would 
serve. The board and the banks feel that better results ordinarily 
are obtained from a few strong associations operating with a mini- 
mum overlapping of territory than from a larger number of relatively 
small associations. During 1932, 47 applications for extension of 
territory of national farm loan associations were received by the 
board. These have all been granted, as well as 23 applications 
received during January, 1933. 

ASSOCIATION MANUAL 

In June, 1932, the bureau published and sent to each association 
a book of instructions for the guidance of officers and directors. This 
book with its detailed instructions respecting accounting, corporate 
procedure and management, legal requirements and prohibitions, 
ete., is proving to be of considerable help, especially to the secretary- 
treasurers who are required to keep all records and to account for 
all association funds and will greatly facilitate the work of the bureau 
in supervising associations. 

The board and the banks have kept in touch with the affairs of 
the associations through the board’s examiners and field men employed 
by the banks. Numerous conferences of representatives of the 
banks and the associations were held during the past year for the 
purpose of discussing mutual problems. 

JOINT STOCK LAND BANKS 

Joint stock land banks are privately organized institutions chartered 
under the Federal farm loan act for the purpose of making long-term 
loans secured by first mortgages on farm lands. They are under 
the general supervision of the Federal Farm Loan Board and are 
authorized to make loans on an amortization plan, for maturities of 
not less than 5 years nor more than 40 years, and to obtain funds for 
making loans by 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
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banks. They deal directly with the borrowers, and the farm Joan 
act does not require the loans to be indorsed by any local organization. 

At the close of 1932 there were 46 joint stock land banks in opera- 
tion and one in voluntary liquidation. In addition, there were four 
joint stock land banks in receivership, of which three, the Southern 

innesota Joint Stock Land Bank of Minneapolis, Minn.; the St. 
Louis Joint Stock Land Bank of St. Louis, Mo.; and the Chicago 
Joint Stock Land Bank of Chicago, Ill., were placed in receivership 
by the Federal Farm Loan Board during 1932 upon default in the 
payment of interest on outstanding farm loan bonds. Final liquidat- 
ing dividends were declared by the board on February 15, 1933, in 
connection with the Bankers Joint Stock Land Bank of Milwaukee, 
Wis., which was placed in receivership in 1927. 

On July 8, 1932, the principal office of the Burlington Joint Stock 
Land Bank of Burlington, Iowa, was transferred to Des Moines, 
Towa, and the name of the bank was changed to the Burlington Joint 
Stock Land Bank of Des Moines. 

CAPITAL 

The total outstanding capital stock of the 47 joint stock land banks, 
not including the banks in receivership, on December 31, 1932, was 
$35,073,060.24. On the same date 40 joint stock land banks reported 
combined surplus, reserves required by section 23 of the Federal 
farm loan act, and undivided profits totaling $13,071,580.73, while 
seven reported deficits aggregating $1,842,795.83. In addition to the 
reserves referred to above, the joint stock land banks reported mis- 
cellaneous reserves amounting to $12,525,821.63. For comparative 
purposes the combined capital, surplus, reserves, and undivided 
rofits of the 47 banks are shown below as of December 31, 1931, and 
ecember 31, 1932. These totals are given for statistical purposes 

only, since there is no joint liability among these banks. 
  

December 31, | December 31, 
19311 1932 

|   

BY) 1 SOL CII Sa i RR SOIR Be oS nA HN ANA EON $35, 073,060.24 | $35, 073, 060. 24 
Surplus, reserves under sec. 23, and undivided profits... ___..______._.... 15, 354, 162. 06 13, 071, 580. 73 
Miscellaneous LOBEL VOS. o ioitn Soci asp is moi Si mo EE Se SE mH see.) ic T9219, 360. 17 12, 525, 821. 63 
LDL ae i RIGID LN BaP nt 5 SI i RB A 21,299, 572. 96 8 1, 842, 795. 83   
  

1 Dus 10% include data for banks placed in the hands of receivers during 1932. 
5 banks. 

8 7 banks. 

LOANS 

The reports of the joint stock land banks indicate that 551 loans 
in an aggregate amount of $2,181,073 were placed on the books during 
1932, which compares with 846 loans totaling $5,407,222 in 1931. 
A substantial portion of the loans in both years represents such first 
mortgages accepted in connection with the sale of acquired real 
estate as had been approved as collateral for farm loan bonds. The 
data on loans closed include also 15 loans, aggregating $52,402.18, 
which were purchased by one joint stock land bank from another 
joint stock land bank. The following table shows the total amount 
of loans held by joint stock land banks as of December 31 of each year 
from 1918 to 1932, inclusive.
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Amount of mortgage loans of joint stock land banks outstanding on December 31 of 
each year from 1918 to 1932, inclusive 

Outstanding t Outstanding t 

305 3 RE Sa aE a $8, 384,080.48 | 1926... _________ $632, 475, 528. 51 
§ £10) SEES a 00, 037, S98. 87 1 1927... cum ios ri civmton we 667, 313, 766. 48 
1920... iia NT, 955,642.00 { 1028... iii a 656, 516, 475. 62 
i 5021 Bisson Sn on $5,010,650. 38 1 1920) - owen time sew wsirmiw'nd 627, 414, 970. 78 
1020.0 ia 218, 775, 01.87 1030. ia 590, 810, 882. 75 
1028... a0. tin 392, 638, 853.58{1931..... nana 536, 644, 012. 10 
3024... clade ina 446, 429, 453. 92 i 5 LY LE I 1 459, 182, 721. 45 
1925 idan 545, 559, 200. 05   
From the foregoing table it appears that the total reduction in 

loans during the five years ended December 31, 1932, amounted to 
$208,131,045.03, or 31.2 per cent of the amount in force on December 
31, 1927. The decline in the amount of loans has been due in large 
measure to the reduction in the volume of new loans closed and to 
the liquidation of loans through payments, foreclosures, and the sale 
of loans of joint stock land banks in receivership. 

INTEREST RATES 

A joint stock land bank may not under the provisions of the Federal 
farm loan act charge a rate of interest on loans which exceeds by more 
than 1 per cent per annum the rate of interest established by its 
last preceding issue of bonds. Bonds issued subsequent to 1923 may 
not carry an interest rate of more than 5 per cent per annum. Inas- 
much as the only bonds issued during 1932 bore the same rates as the 
last preceding issues of bonds of the same banks, bonds issued during 
the year did not necessitate any adjustments in loan rates. At the 
close of 1932 the maximum loan rate of 37 banks as established by 
the bond rates of the banks was 6 per cent; of 4, 5% per cent; of 4, 
5% per cent; and of 1, 5% per cent. Of the loans added to the mort- 
gage loan account of the banks during the year 60.1 per cent bore 
interest at the rate of 6 per cent per annum; 27.3 per cent at 5% per 
cent; 12.4 per cent at 5); per cent; and 0.2 per cent at 5) per cent, 

PURPOSES OF LOANS 

Data compiled from borrowers’ applications in connection with loans 
of joint stock land banks aggregating $1,319,515, submitted to the 
board during 1932 for approval as collateral for bonds show that 48.9 
per cent of the proceeds were to be used to pay off mortgages and other 
liens; 26.4 per cent to pay off other debts; 18.4 per cent to purchase 
lands; 3 per cent for buildings and improvements; and 3.3 per cent 
  

1 These amounts represent the unmatured principal of mortgage loans for all joint stock land banks 
except the banks in receivership for which, during the period of receivership, unpaid principal is used. 
The outstanding total for Dec. 31, 1932, agrees with that shown in Table 20 in the appendix, but differs 
from the figures for net mortgage loans shown in the consolidated balance sheet, Table 5, 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 principal portion of delinquent installments as follows: 
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if 7 i PRO eA SL CR EU SI 0 4 ya 3 SEC LIAR 2 459, 182, 721. 45



ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 25 

for equipment, fertilizer, and irrigation. According to the reports 
made by the appraisers, the total appraised value of the land securing 
the loans was $3,349,961 while the total valuation placed upon the 
buildings by the appraisers was $711,304, or a total for the land and 
buildings of $4,061,265. Loans made on these farms amounted to 
32.5 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. 

BONDS 

During 1932 bonds were issued by only two joint stock land banks, 
the total amount of bonds issued, $480,000, being less than in any 
vear since 1917, when the first joint stock land banks were chartered. 
In February, 1932, the Indianapolis Joint Stock Land Bank of 
Indianapolis, Ind., issued $100,000 of 5 per cent bonds and in March 
the Corn Belt Joint Stock Land Bank of Taylorville, Ill., issued 
$380,000 of 4% per cent bonds. 

Bonds totaling $33,770,260 were retired by joint stock land banks 
during the year. For the most part, the bonds retired were purchased 
in the market, as authorized by law, with funds representing proceeds 
from the sale of real estate and principal payments made by borrowers 
on outstanding loans. 

The following summary shows for 1932 the amounts of the bonds of 
joint stock land banks outstanding, issued, retired, and held by 
investors. Table 14 in the appendix to this report gives a classifica- 
tion, by interest rates, of bonds of joint stock land banks authorized, 
on hand, and outstanding on December 31, 1932. 

Joint stock land bank bonds outstanding and held by investors on December 31, 
1931, and December 31, 1932, and issued and retired during 1932 

Outstanding Dec. 31, 1931: 

  

Held by investors... coo uu aan didtidanuui $539, 680, 800 
Banks! own bonds on hand.......ccivunvice- 2, 983, 080 
Banks’ own bonds sold under repurchase 

agreement. ish eae he aw wi 301, 000 

Total outstanding... oss un aati enw t Sa bts x aie $542, 964, 880 
Bonds of banks placed in receivership during 1932______________ 81, 897, 300 

  

461, 067, 580 
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461, 547, 580 
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ess: 

Banks ownbondsen hand.....o naan... $2, 457, 760 
Banks’ own bonds sold under repurchase 
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2, 457, 760 

Total held by investors Dec. 31,1932... ____.___ 425, 319, 560 
Less bonds called for redemption and not yet presented for pay- 
1 ee dR ARS Sn IR RO REE 3, 000 

Total uncalled bonds held by investors Dec. 31, 1932_____ 425, 316, 560 

Total outstanding Dec. 31, 1931, less bonds of banks placed in 
receivership during 1932... cc. nueva cncunsnnns dasamsa sassn 461, 067, 580 

Total outstanding Dec. 31, 1082... ..ccneccnnmnccanonanasansa 427, 777, 320 
  

Net decrease during year 1932... ccm 33, 290, 260
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REAL ESTATE 

The joint stock land banks have continued their efforts to liquidate 
acquired real estate. The volume of real estate disposed of during 
the year was greater than in any previous year. Table 29 in the 
appendix of this report contains data concerning real estate disposed 
of by each joint stock land bank during the years 1931 and 1932, and 
the amount on hand at the end of each of the two years. As shown 
in that table, during 1932 the joint stock land banks, exclusive of 
those in receivership, disposed of 2,476 farms owned outright for a 
total consideration of $9,784,897.16. The banks also disposed of 
680 parts of farms for $1,460,780.39. In addition, 232 sheriffs’ 
certificates, judgments, etc., were disposed of for $1,385,180.51. 
The total number of properties thus disposed of during 1032 was 3,388 
for which the total consideration was $12,630,858.06, as compared 
with a total of 1,504 disposals during 1931 for $7, 787,7 53.21. During 
1932 properties were reacquired as a result of cancellations of 192 
sales made in 1932 and in previous years, the total original sale price 
of which was $1,398,863.75. The disposals covered by these data 
consist chiefly of sales, but also include redemptions from foreclosure, 
a relatively small number of trades, and six abandonments of proper- 
ties deemed by the banks to be of insufficient value to justify the 
payment of taxes and other costs. 

It has been the experience of the banks that to continue to hold 
acquired real estate entails heavy losses by reason of the loss of interest 
on the investment and the necessity of paying taxes and keeping the 
properties in good condition. For this reason and in order to provide 
sufficient income to meet bond interest and general operating expenses, 
joint stock land banks which have relatively large accumulations of 
acquired real estate find it necessary to convert such real estate into 
earning assets as promptly as possible without unnecessary loss. 
The banks generally, however, report that they endeavor to dispose 
of acquired properties at prices which are considered reasonable under 
prevailing conditions. 

The number of farms owned outright by joint stock land banks, 
exclusive of the banks in receivership, increased from 2,754 repre- 
senting an investment of $23,136,243.51 at the beginning of 1932 to 
5,043 farms with an investment of $39,324,939.56 at the end of the 
year. Farms owned subject to redemption increased from 419 to 
1,363 in number and the investment from $4,163,016.79 to $13,169,- 
125.66. These increases brought the total number of farms owned 
outright and subject to redemption to 6,406 with a total investment 
of $52,494,065.22. The aggregate carrying value of these farms was 
reduced by charge-offs to $44,584,494.04, against which special 
reserves were set aside by a number of banks so that the net amount at 
which the farms were included in assets as of December 31, 1932, 
was $42,534,437.56, representing approximately 8.8 per cent of the 
total assets of the banks. A classification of joint stock land banks 
on a basis of percentage of total assets consisting of real estate owned 
outright and subject to redemption on December 31, 1932, follows:
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CONDITION OF JOINT STOCK LAND BANKS 

A statement of the condition of each of the joint stock land banks 
as of December 31, 1932, appears in Table 6 in the appendix to this 
report. Table 5, 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 
of the others. A number of other tables, which contain statistics 
concerning the joint stock land banks, will be found in the appendix 
to this report. 

The joint stock land banks generally have encountered a con- 
tinued increase in delinquencies, foreclosures, and real estate holdings, 
making it difficult for some of the banks to meet their bond interest 
and pay operating expenses. Most of the banks have been assisted 
in meeting these difficulties and in maintaining their positions with 
the farm loan registrars by purchasing their own bonds at substantial 
discounts and surrendering such bonds to the registrars for retirement, 
as authorized by the provisions of the Federal farm loan act. Where 
the amount of mortgage loans and other assets of a bank deposited 
with a farm loan registrar consisting of items eligible as original 
collateral for bonds has become less than the amount of bonds out- 
standing, and the bank has not had other such eligible assets available 
for pledging with the registrar, the Farm Loan Board has called upon 
the bank for additional security in the form of loans, real estate, 
sheriffs’ certificates, etc., to protect its outstanding bonds. 

Several joint stock land banks have been assisted by funds obtained 
through loans from the Reconstruction Finance Corporation. As of 
the close of 1932 the Reconstruction Finance Corporation reported 
that 22 loans, aggregating $6,297,000, had been authorized to 14 joint 
stock land banks; that $319,954.68 had been withdrawn or canceled, 
$3,449,199.70 remained at the disposal of the banks, and $2,527,845.62 
had been disbursed to them, of which $62,544.32 had been repaid. 
The extent to which this corporation may assist the banks is, of course, 
limited by the requirements of the law governing its operations, and is 
contingent upon the ability of the banks to furnish adequate collateral 
security. Other than the loans thus obtained, the joint stock land 
banks have received no direct financial assistance from any Federal 
agency. 

In the early part of December, 1932, the Des Moines Joint Stock 
Land Bank of Des Moines, Iowa, published an offer to the holders of 
all bonds issued or assumed by that bank to the effect that, subject to 
certain conditions, it would purchase one-half their holdings of such 
bonds at 35 per cent of the face amount of the bonds, plus accrued
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interest to the date of purchase. Bonds having an aggregate par 
value of approximately $4,000,000 were tendered to the bank in 
response to the offer and purchased by the bank for retirement early 
in 1933, principally with the proceeds of a loan received from the 
Reconstruction Finance Corporation. The effect of the purchase 
and retirement of the bonds has been to reduce the amount of the 
interest-bearing obligations of the bank and to improve the general 
financial condition of the bank. 

It is generally reported by the joint stock land banks that, so far as 
their resources permit, they are carrying delinquent borrowers who 
are making a sincere effort to meet their obligations. The ability 
of each joint stock land bank to meet operating expenses and bond 
interest, and to carry mortgages which are delinquent, is dependent 
upon the resources of the individual bank. 

DIVIDENDS DECLARED BY JOINT STOCK LAND BANKS 

Section 23 of the Federal farm loan act was amended by an act of 
January 23, 1932, to provide that dividends declared by joint stock 
land banks shall be subject to the approval of the Federal Farm Loan 
Board. Prior to that date the only dividend which had been declared 
by a joint stock land bank in 1932 was one by the Iowa Joint Stock 
Lord Bank of Sioux City, declared January 9, 1932, in the amount 
of 3 per cent of the outstanding capital stock of the bank. Since the 
date of the amendment two dividends have been declared by joint 
stock land banks, one by the Indianapolis Joint Stock Land Bank of 
Indianapolis, June 13, 1932, in the amount of 3% per cent of its out- 
standing capital stock, and one by the Iowa Joint Stock Land Bank 
of Sioux City, July 13, 1932, in the amount of 3 per cent of its out- 
standing capital stock. The two dividends declared subsequent to 
the amendment of January 23, 1932, were paid before being brought 
to the attention of the Federal Farm Loan Board, and the banks 
have been advised that the dividends do not have the approval of 
the board and that the amounts distributed in payment thereof 
should be restored to the assets of the banks. 

RECEIVERSHIPS OF JOINT STOCK LAND BANKS 

Three joint stock land banks were placed in receivership during 
1932, under the provisions of the Federal farm loan act, upon default 
in the payment of interest on farm loan bonds which they had issued 
or for which they had assumed liability: The Southern Minnesota. 
Joint Stock Land Bank of Minneapolis, Minn.; the St. Louis Joint 
Stock Land Bank of St. Louis, Mo.; and the ’Chicago Joint Stock 
Land Bank of Chicago, Ill. In connection with each of these re- 
ceiverships bondholders’ and stockholders’ protective committees 
have been formed. 

In the three receiverships which occurred in 1927, final liquidating 
dividends have been declared by the Federal Farm Loan Board as 
follows: On November 20, 1931, in the receivership of the Kansas 
City Joint Stock Land Bank of Kansas City, Mo.; on February 13, 
1932, in the receivership of the Ohio Joint Stock Land Bank of Cin. 
cinnati, Ohio; and on February 15, 1933, in the receivership of the
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Bankers Joint Stock Land Bank of Milwaukee, Wis. The holders of 
bond obligations of these three banks who have not filed claims may 
obtain information concerning the procedure for presenting claims 
theron by applying to the Federal Farm Loan Bureau, Washington, 
D.C. 

The receiverships of the Chicago Joint Stock Land Bank and the 
St. Louis Joint Stock Land Bank have encountered litigation involv- 
ing questions as to the rights and powers of the board and of its re- 
ceivers under the terms of the Federal farm loan act. The litigation 
is discussed more fully on pages 33 to 35, inclusive, of this report. 
Similar litigation delayed the declaration of liquidating dividends 
and interfered with plans for reorganization in earlier receiverships. 

The legal division of the bureau has devoted much time to the con- 
sideration of the pleadings and developments in the litigation inci- 
dent to the receiverships and has been of material assistance to the 
receivers and their counsel. The general counsel of the board has 
held numerous conferences with counsel for the receivers and his 
services have been particularly valuable because of his contacts with 
all the various suits which have been instituted and his familiarity 
with the fundamental purposes of the Federal farm loan act. 

The receivers appointed by the board recognize that it is their 
duty to proceed with the orderly disposition of acquired real estate. 
It is not their policy to dump farms on the market indiscriminately, 
but to make sales only when satisfactory prices can be obtained. In 
dealing with borrowers who are unable to meet their maturing mort- 
gage obligations to the receiverships, it is the policy of the receivers 
to consider each case on its individual merits. Foreclosure proceed- 
ings are instituted only when investigation discloses that the borrower 
is not making a satisfactory effort to meet his obligations or would 
not have any prospect of succeeding in doing so if given reasonable 
time or where there are other factors making it necessary to take 
action to protect the interests of the receivership. 

SOUTHERN MINNESOTA JOINT STOCK LAND BANK RECEIVERSHIP 

The Southern Minnesota Joint Stock Land Bank of Minneapolis 
was placed in receivership on May 2, 1932, upon default in the pay- 
ment of interest on its outstanding bonds. Roy A. Nelson of Minne- 
apolis was appointed receiver of the bank by the Federal Farm Loan 
Board under the provisions of the Federal farm loan act. The bank 
when chartered in 1919 was located at Redwood Falls, Minn., and 
the original corporate name was the Southern Minnesota Joint Stock 
Land Bank of Redwood Falls. In 1926 the bank was moved to 
Minneapolis and its corporate name was changed to the Southern 
Minnesota Joint Stock Land Bank of Minneapolis. In 1923 it 
acquired the assets and assumed the liabilities of the First Joint 
Stock Land Bank of Minneapolis. At the time the receiver was 
appointed the Southern Minnesota Joint Stock Land Bank had farm 
loan bonds outstanding in the aggregate amount of $21,038,700. A 
statement of the condition of the Southern Minnesota Joint Stock 
Land Bank in receivership, as of December 31, 1932, will be found 
in Table 8 in the appendix to this report.



30 ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 

ST. LOUIS JOINT STOCK LAND BANK RECEIVERSHIP 

The St. Louis Joint Stock Land Bank of St. Louis was placed 
in receivership on June 1, 1932, upon default in the payment of inter- 
est on its outstanding bonds. S. L. Cantley of Owensville, Mo., 
was appointed receiver of the bank by the Federal Farm Loan Board 
under the provisions of the Federal farm loan act. The bank was 
chartered in 1922. In 1925 it acquired the assets and assumed lia- 
bilities of the Central Illinois Joint Stock Land Bank of Greenville, 
Ill., and the Southeast Missouri Joint Stock Land Bank of Cape 
Girardeau, Mo. At the time the receiver was appointed the St. 
Louis Joint Stock Land Bank had farm loan bonds outstanding in 
the aggregate amount of $18,134,500. A statement of the condition 
of the St. Louis Joint Stock Land Bank, in receivership, as of Decem- 
ber 31, 1932, will be found in Table 9 in the appendix to this report. 

CHICAGO JOINT STOCK LAND BANK RECEIVERSHIP 

The Chicago Joint Stock Land Bank of Chicago was placed in 
receivership on October 1, 1932, upon default in the payment of 
interest on its outstanding bonds. John B. Gallagher of Chicago 
was appointed receiver of the bank by the Federal Farm Loan Board 
under the provisions of the Federal farm loan act. The corporate 
name of the bank, which, when chartered in 1917, was the First 
Joint Stock Land Bank of Chicago, was changed to the Chicago 
Joint Stock Land Bank of Chicago in 1922. At the time the receiver 
was appointed the bank had farm loan bonds outstanding in the 
aggregate amount of $42,724,100. A statement of the condition of the 
Chicago Joint Stock Land Bank, in receivership, as of December 31, 
1932, will be found in Table 10 in the appendix to this report. 

LIQUIDATION OF KANSAS CITY JOINT STOCK LAND BANK RECEIVERSHIP 

In the receivership of the Kansas City Joint Stock Land Bank of 
Kansas City, Mo., final liquidating dividends were declared by the 
Federal Farm Loan Board on November 20, 1931. On the date of 
the appointment of the receiver, May 4, 1927, the outstanding 
farm loan bonds which had been issued by the bank or for which it 
had assumed liability amounted to $44,376,500. On December 31, 
1932, the principal amount of bonds on which claims had been filed 
in response to a notice published by the receiver totaled $44,264,000. 
Claims filed by general creditors have been approved in the amount 
of $9,753.57. 

All but a relatively small part of the assets of the Kansas City 
Joint Stock Land Bank were sold at public auction on June 4, 1931, 
pursuant to a published notice of sale and as contemplated by a plan 
of reorganization of the properties and affairs of the bank in which 
the holders of more than 98 per cent of the total of outstanding bonds 
issued or assumed by the bank had elected to participate. A full 
discussion of the plan and its consummation is contained in previous 
reports of the board. 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, repre- 
senting proceeds of pledged assets, being payable to holders of bond
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obligations, and $1,750,060, representing proceeds of unpledged assets, 
payable to holders of bond obligations and other creditors whose 
claims had been established at the time of the declaration of the 
dividend. The assets withheld from the sale on June 4, 1931, con- 
sisted of a relatively small amount of cash and Government securities. 
On November 20, 1931, following a sale of the Government securities, 
the board adopted resolutions authorizing the distribution of 
$300,128.26, representing proceeds of pledged assets, and $152,601.96, 
representing proceeds of unpledged assets, as final liquidating divi- 
dends. 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. 

Of the funds authorized by the board to be distributed $129,701.01 
were held on December 31, 1932, by the Treasurer of the United States 
subject to the order of the board. These funds consisted of $1,915 
reserved for the payment of unpresented interest coupons maturing 
prior to November 1, 1927, and $127,786.01 representing dividends on 
bond obligations on which claims had not been filed and dividends on 
claims which had been filed but in connection with which special cir- 
cumstances had prevented disbursement. 

FINAL DIVIDENDS IN OHIO JOINT STOCK LAND BANK RECEIVERSHIP 

Final liquidating dividends were declared by the Federal Farm 
Loan Board on February 13, 1932, in the receivership of the Ohio 
Joint Stock I.and Bank of Cincinnati, Ohio. At the time of the ap- 
pointment of the receiver on September 1, 1927, the outstanding 
farm loan bonds of the bank amounted to $1,369,300. On December 
31, 1932, the principal amount of bonds on which claims had been filed 
in response to a notice published by the receiver totaled $1,345,100. 
Olis filed by general creditors have been approved in the amount 
of $653.23. 

On August 27, 1931, the receiver of the Ohio Joint Stock Land Bank 
consummated a sale of all the mortgage loans and purchase money 
mortgages of the receivership, exclusive of two mortgage loans then 
in process of foreclosure. From proceeds of this sale and funds previ- 
ously accumulated, representing pledged assets, a liquidating dividend 
of 30 per cent was declared on October 24, 1931, which with the two 
liquidating dividends of 10 per cent each declared previously from 
pledged assets, brought the total of liquidating dividends declared 
to 50 per cent of the principal of outstanding bonds and of interest 
thereon to the date the bank was placed in receivership. 

At the close of 1931 the assets of the receivership consisted almost 
entirely of Government securities and cash on hand and in banks. 
Subsequently the assets other than cash were sold and on February 
13, 1932, a final liquidating dividend of 7.38 per cent of the principal 
of outstanding bonds and of interest thereon to the date of the ap- 
pointment of the receiver, was declared from pledged assets, and a 
first and final liquidating dividend of 5.48 per cent of approved claims 
filed by holders of bond obligations and general creditors was declared 
from unpledged assets. 

162250—33—3
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The total of all liquidating dividends authorized to be distributed 
to holders of bond obligations who had filed satisfactory proof of 
claims with the receiver from the net proceeds 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 dividend of 2 per cent on claims of bond- 
holders and other creditors of the bank which had been filed and 
approved as required by the court. 

Of the funds authorized by the board to be distributed, the Treas- 
urer of the United States held, subject to the order of the board, on 
December 31, 1932, $20,384.79, representing dividends on bond 
obligations on which claims had not been filed and dividends on 
claims which had been filed but in connection with which special 
circumstances had prevented disbursement. 

The resignation of Floyd L. Rogers, as receiver of the Ohio Joint 
Stock Land Bank, was accepted by the Federal Farm Loan Board 
on May 2, 1932. William C. Goodwyn of the Federal Farm Loan 
Bureau in Washington was appointed receiver to succeed Mr. Rogers. 

FINAL DIVIDENDS IN BANKERS JOINT STOCK LAND BANK RECEIVERSHIP 

On February 15, 1933, final liquidating dividends were declared by 
the Federal Farm Loan Board in the receivership of the Bankers 
Joint Stock Land Bank of Milwaukee, Wis. The outstanding farm 
loan bonds of the bank amounted to $15,771,600 on July 1, 1927, 
the date of the appointment of a receiver. The principal amount of 
bonds on which claims had been filed in response to a notice pub- 
lished by the receiver totaled $15,741,600 on December 31, 1932; 
224 claims filed by general creditors had been approved in the amount 
of $125. 

A bondholders’ protective committee was organized and, under 
date of October 15, 1931, subsequent to the declaration by the Fed- 
eral Farm Loan Board of a liquidating dividend of 15 per cent, the 
committee published a plan under which 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 liquidating corporation on 
the basis of one share of stock for each $100 principal face amount 
of their bonds. The liquidating corporation was organized under 
the name of the Bankers Farm Mortgage Co. and the committee 
declared the plan operative and effective as of November 5, 1931. 
The board is informed that the holders of more than 99 per cent of 
the outstanding bonds of the bank elected to participate in the plan. 

Following the disposition of certain litigation which made an 
earlier sale inadvisable, the receiver on July 29, 1932, sold at public 
auction all of the assets of the bank as of February 29, 1932, except a 
relatively small amount of cash and Government securities. At this 
sale the Bankers Farm Mortgage Co. purchased the pledged assets 
for $2,314,500 and the unpledged assets for $86,500 plus interest on 
each of these amounts at the rate of 3 per cent per annum from 
February 29, 1932, to the date of sale.
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Prior to 1932 the board had declared dividends from the proceeds 
of the liquidation of pledged assets of the bank aggregating 31 per 
cent of the principal face amount of outstanding bonds of the bank 
and of unmatured interest accrued thereon to July 1, 1927; and from 
unpledged assets a dividend of 2 per cent on such bond obligations 
and claims of other creditors as were evidenced by satisfactory proof 
of claims. Since January 1, 1932, liquidating dividends based upon 
the principal face amount of outstanding bonds and of unmatured 
interest thereon accrued to July 1, 1927, have been declared by the 
board from pledged assets as follows: March 3, 1932, 1 per cent; 
August 5, 1932, 14.65 per cent; September 17, 1932, 1 per cent; and 
February 15, 1933, a final liquidating dividend from pledged assets 
of 0.16 per cent. Liquidating dividends declared by the board since 
January 1, 1932, from unpledged assets, based upon bond obligations 
and claims of other creditors evidenced by satisfactory proof of 
claims, were as follows: August 5, 1932, 0.54 per cent; and February 
15, 1933, a final liquidating dividend from unpledged assets of 0.47 
per cent. 

The total of all liquidating dividends authorized by the board to 
be distributed to holders of bond obligations who had filed satisfac- 
tory proof of claims with the receiver from the net proceeds of both 
pledged and unpledged assets represented 50.82 per cent of the amount 
of such bond obligations, including unmatured interest accrued to 
date of receivership, and was equal in amount to 51.55 per cent of 
the principal only of the bonds on which claims had been filed. 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 during 1932 to pay dividends aggregating 4%, per cent on 
approved claims of bondholders and other creditors of the bank. 

Of the funds authorized by the board to be distributed as liquidating 
dividends, the Treasurer of the United States held, subject to the 
order of the board, on February 15, 1933, $12,335.78, representing 
dividends on bond: obligations on which claims had not been filed. 

Howard Greene of Milwaukee continued to act during the year 
as the board’s receiver. A statement of the condition of the Bankers 
Joint Stock Land Bank, in receivership, as of December 31, 1932, will 
be found in Table 7 in the appendix to this report. : 

LITIGATION CONCERNING JOINT STOCK LAND BANK RECEIVERSHIPS 

Suits were instituted in 1932 by bondholders in connection with the 
receiverships of the St. Louis Joint Stock Land Bank and the Chicago 
Joint Stock Land Bank to determine whether the receiver of a joint 
stock land bank appointed by the Federal Farm Loan Board under 
the provisions of the Federal farm loan act is authorized to administer 
assets deposited with the farm loan registrar as security for the bond 
obligations of the bank. In the suit instituted in connection with the 
receivership of the Chicago Joint Stock Land Bank the court held on 
November 1, 1932 (Brusselback ». Chicago Joint Stock Land Bank, 
et al,, 1 Fed. Supp. 736), that the receiver appointed by the Federal 
Farm Loan Board is authorized to administer the assets deposited
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with the registrar. After quoting at length from the farm loan act, 
the court said: 

Considering all of those provisions in their relation to each other, I have reached 
“the conclusion that the statutory receiver, who succeeds to the powers of the 
‘bank, has authority under the control of the Federal Farm Loan Board to collect 
‘interest, amortization, or other payments on the mortgages, to enforce such 
mortgages by suit, to obtain judgments and decrees thereunder, to take title to 
lands covered by the mortgages, and to do all other things which the land bank 
was authorized to do in connection with such mortgages. The mortgages or 
other assets arising therefrom constitute a trust fund in the hands of such statu- 
tory receiver for the payment of the bonds. 

* * * * * * * 

* * * Tt js urged that in sustaining the authority of the statutory receiver 
over the pledged assets, the court will read by implication into the statute powers 
which Congress did not intend to confer. On the contrary, the court in denying 
the authority would read out of the statute something which Congress plainly 
intended to include. 

It had previously been held in litigation in connection with the 
receivership of the Kansas City Joint Stock Land Bank of Kansas 
City (Krauthoff ». Kansas City Joint Stock Land Bank of Kansas 
City, et al. (C. C. A.) 31 F. (2d) 75), that the receiver appointed by 
the Federal Farm Loan Board had the authority to administer the 
assets deposited with the registrar as security for the bond obligations 
of the bank. 

Prior to the sale on July 29, 1932, of assets of the Bankers Joint 
Stock Land Bank there was a dismissal by consent of all parties of 
the suit instituted by Douglass Van Dyke and others involving the 
question whether the collateral pledged with the registrar at the time 
of each issue of the outstanding bonds of a joint stock land bank is 
to be treated as collateral only for that particular bond issue or as 
collective collateral for all the outstanding bonds of the bank regard- 
less of individual issues. In connection with the Kansas City 
receivership suits were instituted by W. S. McLucas et al., and Benja- 
min O’Hara for the purpose of determining whether the collateral of 
a joint stock land bank held by a farm loan registrar is collective 
security for all bonds issued by the bank and also whether, assuming 
that the security is collective for all bonds issued by an individual 
bank, segregation should be made, as to banks, of collateral taken 
over by the bank from other banks whose bond liabilities it has as- 
sumed. In the McLucas and O'Hara suits, which as stated in the 
board’s last annual report have been argued and submitted to the 
court, there has been no decision. 

It has always been the opinion of the Federal 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 
the assets of the bank, including those deposited with the registrar as 
collateral security for farm loan bonds; and the receiverships which 
have occurred have been administered on that basis. It has been the 
opinion of the board also that the collateral deposited by a bank with 
a farm loan registrar should be regarded as collective security for all 
outstanding bonds which were issued, or liability for which was 
assumed, by the bank. 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 joint stock land banks in re- 
ceivership, has been based upon this conception of the law, and the 
dividends paid in the receiverships have been distributed pro rata
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on the basis of all bonds outstanding. While questions regarding 
these interpretations of the law have been raised in suits in connection 
with the receiverships of joint stock land banks, such court decisions 
as have been rendered support the administrative interpretations by 
the board. In each of the three receiverships which have been 
completely liquidated there was a very large concentration of bonds in 
the control of bondholders protective committees, or their assignees, 
who accepted the board’s interpretations of the law in this respect. 

Under the provisions of the Federal farm loan act, shareholders of 
every joint stock land bank are individually responsible, equally and 
ratably, and not one for another, for all contracts, debts, and engage- 
ments of such bank to the extent of the amount of stock owned by 
them at the par value thereof, in addition to the amount paid in and 
represented by their shares. The Supreme Court of the United 
States held in the case of Wheeler ». Greene (280 U. S. 49) that this 
statutory liability was not enforcible by the receiver of a joint stock 
land bank appointed by the Federal Farm Loan Board, although the 
court said that ‘““the receiver had power to collect the assets of the 
bank.” In view of this decision, bondholders of the Southern Min- 
nesota Joint Stock Land Bank, the St. Louis Joint Stock Land Bank, 
and the Chicago Joint Stock Land Bank have instituted suits for 
the purpose of enforcing the statutory liability of the stockholders of 
these banks. Edward M. Flesh has been appointed receiver by a 
Federal court to enforce the statutory liability of stockholders of the 
St. Louis Joint Stock Land Bank, and John B. Gallagher has been 
appointed receiver by a Federal court to enforce the statutory lia- 
bility of stockholders of the Chicago Joint Stock Land Bank. While 
the St. Louis Joint Stock Land Bank in 1925 assumed liability for 
the bonds of the Central Illinois Joint Stock Land Bank of Green- 
ville, Ill., a holder of bonds issued by the Greenville bank has insti- 
tuted suit in the United States District Court at Springfield, Ill., to 
determine whether, in the circumstances, stockholders of the Green- 
ville bank have been relieved of statutory liability for the bonds of 
that bank. A suit also has been instituted on behalf of bondholders 
of the St. Louis Joint Stock Land Bank, attacking the validity of the 
transfer of stock of the bank by a number of the stockholders to a 
corporation. 

FEDERAL INTERMEDIATE CREDIT BANKS 

The 12 Federal intermediate credit banks, which were organized 
in 1923, are located in the same cities as the Federal land banks. 
They have the same directors and executive officers as the Federal 
land banks and, in addition, other employees who devote their entire 
time to the business of the intermediate credit banks. 

The Federal intermediate credit banks extend two types of credit. 
They discount for agricultural credit corporations, livestock loan 
companies, and State and national banks, with their indorsement, 
notes of farmers and stockmen whose financial statements and col- 
lateral security entitle them to credit, or make loans to such institu- 
tions secured by paper eligible for discount; and make loans to cooper- 
ative marketing associations on the security of warehouse receipts or 
shipping documents covering staple agricultural products. Under 
an amendment to the agricultural credits act of 1923 (Public No. 138, 
72d Cong., approved May 19, 1932) the banks are also authorized
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to accept drafts or bills of exchange issued or drawn by cooperative 
marketing associations, when secured by warehouse receipts and/or 
shipping documents covering staple agricultural products. The 
amount that may be advanced to a cooperative marketing associa- 
tion on the security of agricultural products depends upon the 
character of the commodity offered as collateral, the management 
and financial condition of the association, the marketability of the 
products, and other factors, but in no event may it exceed 75 per cent 
of the market value of the commodities pledged as collateral. 

The following commodities have been approved by the Federal 
Farm Loan Board as staple agricultural products upon the security 
of which the banks may make loans or advances to cooperative 
marketing associations: Wheat, corn, rice, flaxseed, and other grains; 
cotton; wool and mohair; tobacco; alfalfa, red clover, alsike clover, 
sweetclover, redtop, and bluegrass seeds; beans, including soybeans; 
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. 

Maturities 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, they may also redis- 
count 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. 

CAPITAL 

The subscribed capital of each of the Federal intermediate credit 
banks is $5,000,000, or 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 law. Of this total, $30,000,000 had been paid in prior to 
1932, representing $5,000,000 each for the banks at Columbia, S. C., 
and Berkeley, Calif., and $2,000,000 for each of the other 10 banks. 
During 1932 the paid-in capital of the bank at Spokane, Wash., was 
increased $1,000,000 and an increase of the same amount was made in 
the paid-in capital of the bank at Houston, Tex. At the close of 
1932, $28,000,000 of the capital subscribed by the Secretary of the 
Treasury remained subject to call in whole or in part, by the directors 
of the banks on 30 days’ notice, with the approval of the Federal 
Farm Loan Board. 

VOLUME OF CREDIT 

The total of loans made to cooperative marketing associations and 
loans to, and discounts for, financing institutions during 1932 by the 
12 intermediate credit banks was $240,822,765.37, compared with 
$267,993,748.12 in 1931. Loans and discounts from organization to 
December 31, 1932, aggregated $1,634,652,647.58. 

Additional data relating to the volume of loans and discounts 
handled and the balances outstanding are given in Tables 21 to 27, 
inclusive, in the appendix to this report.
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LOANS TO AND DISCOUNTS FOR FINANCING INSTITUTIONS 

Loans to, and discounts for, financing institutions during 1932 
amounted to $151,577,651.07, representing the largest volume of 
credit extended to financing institutions by the intermediate credit 
banks in any year since the banks were organized, and exceeding 
by $28,844,289.12 the total in 1931. The advances made during the 
year brought the total of loans to, and discounts for, financing institu- 
tions from date of organization to the close of 1932 to $819,096,169.30. 
The amount of such credit outstanding on December 31, 1932, was 
$82,517,754.39 as compared to $74,613,187.40 at the close of the 
previous year. 

During the year the intermediate credit banks discounted paper for, 
or made loans to, approximately 430 financing institutions. Of these, 
36 agricultural credit corporations, 28 livestock loan companies, and 
14 commercial banks had not previously established loan and discount 
relations with the intermediate credit banks. This brought the total 
number of institutions served by the intermediate credit banks from 
date of organization to December 31, 1932, to 1,065. 

The Federal intermediate credit banks were especially helpful to 
farmers and stockmen during the past two years when, due to declines 
in bank deposits and the closing of many banks, the amount of credit 
available for agricultural purposes from normal sources was greatly 
restricted. Many who had accumulated funds for the purpose of 
carrying on their operations had such funds tied up in closed banks 
and were faced with the necessity of obtaining credit from new sources. 
In some sections credit was supplied by agricultural credit corporations 
and livestock loan companies which had previously established dis- 
count relations with the intermediate credit banks. In other locali- 
ties where credit was not available through banks, credit corporations, 
or livestock loan companies, steps were taken to bring about the 
organization of new institutions which would be able to rediscount 
notes of deserving borrowers with the intermediate credit banks. 
The formation or capital expansion of a number of credit corporations 
and livestock loan companies was facilitated by funds loaned for the 
purpose by the Federal Farm Board to cooperative marketing associ- 
ations and by the Secretary of Agriculture to individuals. In addi- 
tion, several credit corporations were capitalized in Arkansas with 
funds loaned to individuals for that purpose by the State. However, 
the number and capacity of the local credit institutions in some sec- 
tions continued inadequate to take care of the credit needs of the 
farmers and stockmen. The lack of local credit institutions eligible 
to rediscount paper with the Federal intermediate credit banks 
greatly limited the power of these banks to render the assistance 
which they were ready and willing to give. Tentative plans had 
been made to bring about the organization of additional credit corpor- 
ations and loan companies when Congress amended the Reconstruction 
Finance Corporation act in July, authorizing the Reconstruction 
Finance Corporation to establish a regional agricultural credit cor- 
poration in each of the 12 Federal land bank districts. 

These 12 regional credit corporations which were organized with 
paid-in capital of $3,000,000 each are authorized to make direct loans 
to farmers and stockmen for agricultural purposes, including crop pro- 
duction and the raising, breeding, fattening, or marketing of livestock.
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The corporations may in turn rediscount with the Reconstruction 
Finance Corporation, the Federal reserve banks, and the Federal inter- 
mediate credit banks any agricultural or livestock paper eligible for 
that purpose. At the close of the year 1932 these corporations had 
rediscounted no paper with the intermediate credit banks, but nego- 
tiations were in progress looking toward the establishment of discount 
relations with several of the banks. It is expected that the inter- 
mediate credit banks will handle a considerable volume of eligible 
acceptable paper for the regional agricultural credit corporations. 

LOANS TO COOPERATIVE MARKETING ASSOCIATIONS 

During 1932 the Federal intermediate credit banks extended credit 
to cooperative marketing associations in the aggregate amount of 
$89,245,114.30, as compared with $145,260,386.17 in 1931. The 
amount of outstanding loans to cooperative marketing associations 
on December 31, 1932, was $9,865,615.25. 

The reduction in volume of credit to cooperative marketing associa- 
tions in 1932 is accounted for largely by the payment in full of loans 
made by the banks to the Grain Stabilization Corporation, on the 
security of wheat, and to the American Cotton Cooperative Associa- 
tion, on the security of cotton. The Cotton Stabilization Corporation 
greatly reduced its borrowings from the Federal intermediate credit 
banks during the year and paid the remaining balance in January, 
1933. Lower commodity prices and a decline in the volume of busi- 
ness handled by many of the cooperative marketing associations also 
served to reduce the amount of credit which the intermediate credit 
banks were called upon to extend during 1932. In some instances 
short crops reduced the volume of business of the associations, while 
in others growers who formerly delivered their crops to cooperative 
marketing associations were under the virtual necessity of marketing 
their crops at harvest time instead of placing them in seasonal pools. 
Some associations which borrowed from the banks in previous years 
experienced difficulties of such magnitude that they handled no part 
of the 1932 crops. 

DEBENTURES 

Aside from the capital paid in by the United States Government, 
the Federal intermediate credit banks obtain funds for lending pur- 
poses chiefly through the issuance and sale of debentures. They are 
authorized, subject to the approval of the Federal Farm Loan Board, 
to issue and sell collateral trust debentures or other similar obliga- 
tions having a maturity of not more+than five years. No Federal 
intermediate credit bank may issue or obligate itself for debentures 
or other obligations in excess of ten times its paid-up capital and sur- 
plus. Debentures usually are sold between the 1st and 10th of each 
month for delivery on the 15th, and ordinarily are issued for terms 
ranging from 3 to 12 months with interest payable at maturity. 

During 1932 the banks sold debentures aggregating $215,170,000, 
bringing the total of debentures sold by the banks since they were 
organized to $1,226,705,000, of which only $72,270,000 were out- 
standing on December 31, 1932. Because of the condition of the 
securities market the banks, in order to obtain funds, were compelled 
in January and February, 1932, to sell debentures bearing an interest



ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 39 

rate as high as 5 per cent per annum. The banks were able to reduce 
the rates on debentures to 4% per cent on March 15; to 4% per cent 
on April 15; 3% per cent on May 15; 3 per cent on June 15; and 2} 
per cent on July 15. The 2% per cent rate continued throughout the 
remainder of the year, all but a few of the longer-term issues bearing 
that rate commanding a premium. The reduction in interest rates 
beginning in March, 1932, resulted in part from the downward trend 
in money rates generally, but largely from the provisions of the act 
of Congress of May 19, 1932, making debentures of Federal interme- 
diate credit banks which are eligible for purchase by Federal reserve 
banks acceptable as collateral security for 15-day borrowings of 
member banks of the Federal reserve system from Federal reserve 
banks. 

The accompanying tables show segregations of debentures issued 
during 1931 and 1932 by interest rates, by months, and by banks. 
A summary showing debentures outstanding, issued during 1932 and 
held by investors, is also given. 

Classification, by interest rates, of debentures issued by Federal intermediate credit 
banks during 1931 and 1932 
  

  

  

  

  

Federal intermediate 
credit bank debentures 

Interest rates 

1931 1932 

205 POL CORT. oie u ncn tm os ima bwin we ws we DDR a Se as rs Hn oan Aa we eben er ma yeh mire $70, 365, 000 
CLLR RR ARES A SR Te LB SI $152, 925,000 | 34,135,000 
BIBL COPE «via oie swims aw an Hee Se i a ri wa A ie ba eb a Rep 15,065,000 | 16,275,000 
CED AA I DE Ref NRE et RI Sea Bi eR Sn SBR) an ap SR 5, 700, 
CL SOE RI an ARNE OUR Re DR PE CE Rw RL EA ER TEC , 930, 000 
LUN Doh DAR EN cr LAR WE Mt SOE es RS SC 30,215,000 | 35,145,000 
FE TR i RE El Cae 1 ER INES CALE he ea al Dall LEE, 31, 620, 000 

4117) EER EE QUOI IES ML SSE ne SIC, 198, 205,000 | 215, 170,000 

FLL LE UL nn ee SE SE TS i Se SH CRE a 3.27 3.57       

Debentures issued during 1931 and 1932, by months 
  

  

  

    
  

  

  

Month 1931 1932 Month 1931 1932 

January. ...........3. $7,200, 000 $15,970,000 {| August. ..-cneannnuna $3, 200, 000 $5, 650, 000 
RP OLLUALY cu innni ni 10, 400, 000 16, 150,000 || September_...._.._... 18, 900, 000 , 800, 
March... ee , 800, 000 34, 745, 000 tober... Lo... 13, 365, 000 12, 300, 000 
APIs 14, 850, 000 23,330,000 {| November............ 16, 815, 000 6,450,000 
MAY eo din wlio 10, 825, 0C0 20,475,000 || December. ......._... 15, 150, 600 19, 500, 000 
June 29, 350, 000 32, 885, 000 
July... ed 23, 350, 000 19, 915, 000 Tota)... ....... 198, 205,000 215, 170, 000 

Debentures issued during 1931 and 1932, by banks 

Federal intermediate Federal intermediate 
credit bank of— 1931 1922 credit bank of— 1931 1022 

Springfield EL Ce PR $20, 950, 000 $23,050,000 1. Omahg.......ccnemnues $16, 875, 000 $15, 850, 000 
Baltimore.:.-.......- 7, 050, 000 4,740,000 j} Wichita... ........ 1, 300, 000 , 850, 000 
Colgmbia............. 12, 475, 000 8,440,000 ; Houston... .ecnamnene 35, 850, 000 39, 660, 000 
Louisville............ 4, 650, 000 5,400, 000 || Berkeley... --__..___. 19, 650, 000 32, 640, 000 
New Orleans... ....... 21, 150, 000 18, 220, 000 ji Spokane... .evunnn-- 18, 705, 000 28, 800, 000 
Sto Louis: u.ainna 14, 700, 000 12, 200, 000 
St. Panl.............. 14, 850, 000 18, 320, 000 Total. i-iciaa 198, 205, 000 215, 170, 000              
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Federal intermediate credit bank debentures outstanding and held by investors on 
December 31, 1931, and December 31, 1932, and issued and retired during 1932 

Outstanding Dec. 31, 1931: 

  

  

  

  

    

  

Held by investors... ... .... i000. he LA REE AE $78, 840, 000 
Banks’ own debentures on hand....ccnvivnencndnucennnn- 190, 000 

Total outstanding oo i aba same cabana ma 79, 030, 000 
dssued AUring year 1080. a nn adm a dE i A ad 215, 170, 000 

DO i ri le i i li i ion id ep rs as wh en re an lie 294, 200, 000 
Rolired uring Year 1083. uae a ov von es ho Hrs ii ara hn hn msi wi Se 221, 600, 000 

Total outstanding Dee. 31, 1982... uae cadena bitin 72, 600, 000 
Less banks’ own debentures on hand. _ _ __.___________________ 330, 000 

Total held by investors Dec. 31,1932... ........ 72, 270, 000 

Totaloulstanding Dee. SL, 108]. oh ae dni nim 79, 030, 000 
Total outstanding Dee. 81, 1932. «i J i au i ai lala 72, 600, 000 

Nel decrease during.year 1982... canine d aia ainaana 6, 430, 000 

LOAN AND DISCOUNT RATES 

On December 31, 1931, the loan and discount rate of one of the 
Federal intermediate credit banks was 4% per cent; of 2, 5 per cent; 
of 2, 5% per cent; and of 7, 5% per cent. On December 31, 1932, the 
loan and discount rate of 5 banks was 3 per cent; of 1, 2% per cent; 
and of 6, 3% per cent, which was also the rate in Puerto Rico. The 
decrease in the average of the loan and discount rates of the 12 banks 
from 5.27 at the beginning of the year to 3.21 at the end of the year 
reflects a decrease in the cost of the funds obtained through sales of 
debentures. The accompanying table shows in detail the rates of 
each bank, including the branch office in Puerto Rico, at the begin- 
ning and end of the year, the changes during the year, and the dates 
when they were made. 

Loan and discount rates of Federal intermediate credit banks during 1932 

  

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

  

  

                

Federal inter- 
mediate credit ig Dec, 

bank of— 193) |Rate| Date |Rate| Date |Rate| Date |Rate] Date |Rate| Date |1932 

Springfield....| § 432 May 161 3M Jane 15 1 G1 ARES 18° Hin mrs ionm as wade ms ames 3 
Baltimore_.... 5Y4| 51%] Feb. 16 | 5 | Apr. 156 | 414] May 16 | 314| June 15 | 2Y%| Nov. 21 | 234 

Puerto Rico. 5Y4| 6 |---do..... 5%| Mar. 15 | 54] Apr. 15| 4 |-._do..... 3%| July 15 | 38% 
Columbia..... 514 5 Pr15:] A May 16 SA July 1B le ee rr im 3% 
Louisville... 4Y4| 5%| Jan. 19 | 5}4| Apr. 15 | 414] Apr. 25 | 3%%| June 15| 3 | Sept. 15 | 3 
New Orleans..| 5 53 Jan. 15:05 i. ...40....- 414] May 16 | 334|-_.do..... 3 | Deec. 156| 3 
St. Louis. ..... 534] 514) Apr. 15 | 434 May 16] 314 June 15] 3 (July 15 |.-eccjocomcunaa- 3 
St.Paul. ._... 5% 5Y]|-..do..... SE a rT BT SR TL Bn SE MIRE Ra En 3% 
Omahs........ 51%; 415 May 101 4 t:June 1571 332 INI 15: {ec afncabeconnajee cre mennnmmass 3% 
Wichita....... 5% Apr. 151 434 May 16 + 335-.June 18: i. cc fiuni onan najin sno n manasa 3% 
Houston. ..... 515 5Y4]...do._... 43% _ _do..... 334-..do..... 3%%| July 15| 3 | Dec. 19 
Berkeley...... 515 5Y4|...do..... 44. ..40..... a5 do... Ls fe 1 a Rey Sl RRC 3% 
Spokane. ._.._. 514 54|---do..... Apr. 30 | 4% May 16 | 4 | June 15 | 3% July 15 | 31%         
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PUERTO RICO BRANCH OFFICE OF FEDERAL INTERMEDIATE CREDIT 

BANK 

The credit extended by the Puerto Rico office of the Federal Inter- 
mediate Credit Bank of Baltimore during 1932 was used largely for 
the production of sugar, coffee, grapefruit, and pineapples. While 
some of the advances for the production of the 1931 crop of tobacco 
are now being liquidated through the sale of tobacco in warehouses, 
no such advances were made during 1932 as little tobacco was planted 
on the island during the year. 

On September 26, 1932, a hurricane did considerable damage in the 
fruit-producing section of the island, destroying most of the grape- 
fruit crop, although not severely damaging the trees. To alleviate 
the local credit stringency, the Regional Agricultural Credit Corpora- 
tion of Baltimore, Md., established a branch office in the island for 
the purpose of making agricultural loans. It is anticipated that paper 
taken by the Regional Agricultural Credit Corporation will be redis- 
counted, if eligible and acceptable, with the Puerto Rico office of the 
Federal intermediate credit bank. The amount of outstanding loans 
and discounts of the Puerto Rico office of the Federal intermediate 
credit bank at the close of 1932 was $3,107,081.72. 

CONDITION OF THE BANKS 

A statement of condition of each of the Federal intermediate credit 
banks appears in Table 12 in the appendix to this report, and a con- 
solidated statement of all of the banks appears in Table 11. The 
combined surplus of 10 of the banks on December 31, 1932, aggregated . 
$2,341,904.93, and reserves for contingencies amounted to $2,350,- 
842.15. The banks at Columbia and Berkeley had deficits of $623,- 
738.97 and $1,902,914,08, respectively. The net surplus and reserves 
for contingencies for the 12 banks, therefore, aggregated $2,166,094.03. 
The earnings of the 12 banks for 1932 amounted to $1,293,232.97, as 
compared with $1,396,357.28 in 1931. The Columbia bank, which 
had reduced its deficit by $299,035.01 during the period from Decem- 
ber 31, 1927, to December 31, 1931, effected a further reduction dur- 
ing 1932 from $634,555.96 to $623,738.97. The Berkeley bank 
incurred a deficit in charging off the balance of certain loans here- 
tofore carried in suspense account, acquiring certain rights, however, 
from which substantial recovery may be realized ultimately. 

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. During 1932 each of the Federal land banks and 
Federal intermediate credit banks, the Puerto Rico branch of the 
Federal Land Bank of Baltimore and the Puerto Rico office of the 
Federal Intermediate Credit Bank of Baltimore, as well as the offices 
of all the farm loan registrars, were examined at least twice. All 
joint stock land banks, including those in receivership which have 
unliquidated assets, also were examined at least twice during the year. 
All national farm loan associations, the office of the fiscal agent of the 
Federal land and intermediate credit banks and the office of the custo-
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dian of securities in the Farm Loan Bureau were examined at least 
once. 

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 examina- 
tions are conducted by the bank examination section. Every effort 
is made to build up and maintain an efficient corps of examiners and 
to conduct thorough and effective examinations. During the year 
arrangements were made to divide the field force of the bank examina- 
tion section into five instead of four groups in order to bring about a 
more effective and economical administration of the work of this divi- 
sion, facilitating close supervision over activities of the examiners and 
affording them greater opportunity to observe trends in the affairs 
of the banks located in the respective districts. 

Examiners assigned to duty in the national farm loan association 
section of the division of examinations operated in designated areas 
under the supervision of the chief of the section in Washington. 
These examiners also assisted, when necessary, in the examination 
of land banks. 

The examiners confer with officers of each institution which they 
examine and with the directors when there is occasion to do so, in 
order to correct unsound practices and render constructive assistance. 
The examiners incorporate in their reports a general discussion of the 
condition of the banks, offices, and associations examined, together 
with such criticisms and suggestions as they regard necessary or 
important. Reports of examinations as received during the year from 
the examiners in the field were subjected to careful analysis and 
study by reviewing examiners in the bureau and letters were written 
to the bank, office, or association concerned, containing appropriate 
comments and instructions based upon the contents of the reports. 

The following table summarizes the number of examinations made 
during the year: 

Total number of examinations 

  

Number | Number 
of banks | of exam- 
or offices | inations 

  

  

Yeoderal Iand Banks. oc. ott odes fi ah fal dead Boe cin dds Bal aan 12 24 
Federsl intermediate credit Danke. cui ie a na 12 24 
Puerto Rico branch of Federal Land Bank of Baltimore. .._____________ _.._..___. 1 2 
Puerto Rico office of Federal Intermediate Credit Bank of Baltimore. _ 1 2 
Jolnt Stock Iand Danks. ... cl ede adic hana nan ie Se Sr a 48 96 
Joint stock land Danks in receivership. Ci. tenis vd ceice teats nans 5 1 
National farneloan-associations.  L.0  L oo Sete he ud a a 4,651 14,710 
3 CET a A eS Sn Pe Vea ME La ci LS CES He ML it 12 225 
Office of USO aN Of SOUT IE... oe cid eae all ames rs Sng tin dim mn nm tt mime om ct Em 3 1 
gE BOT SRR ROR MnO ROL [TOR SEL TSR Sa Rad RRA 1 2       

! Includes two examinations each of 59 national farm loan associations. 
2 One registrar’s office examined three times. 

Examinations made during the year disclosed shortages aggregat- 
ing $30,827.99 in the accounts of secretary-treasurers of 143 na- 
tional farm loan associations. Such cases are followed up closely 
and, in most instances, the full amounts of the shortages are recov- 
ered from either the defaulting individuals or the bonding companies. 
Four secretary-treasurers, one employee of a Federal land bank and 
one employee of a joint stock land bank were reported to have been
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Snhesed in 1932 for defalcations in the performance of their official 
uties. 
A new form of report of examination of land banks was placed in 

use during the year and at least one report has been rendered on the 
new form for each land bank. The new form is based upon years of 
experience in the examination of land banks and is specifically de- 
signed to reflect the condition and business methods of such 
institutions. 

APPRAISALS 

The Federal farm loan act provides that before any loan is made 
by any Federal land bank or joint stock land bank a written report 
by a land bank appraiser shall be obtained and that no loan shall be 
made unless the report is favorable. Land bank appraisers are 
public officials appointed by the Federal Farm Loan Board. The 
amount of their compensation is fixed by the board and paid by the 
banks they serve. At the close of 1932 there were 232 land bank 
appraisers, including reviewing appraisers and appraisers assigned to 
special duties in the appraisal division of the bureau in Washington. 

The work of land bank appraisers assigned to the various banks is 
supervised by the reviewing appraisers of the several land bank 
districts and the appraisal division of the bureau. The appraisal 
division also examines loans submitted to the board for approval as 
collateral for farm loan bonds. The reviewing appraisers, who act 
under instructions from the board and the chief of the appraisal 
division, confer with officers of the banks regarding appraisal prob- 
lems, review the work of land bank appraisers and report thereon to 
the board, and make special investigations and reports concerning 
appraisal matters when requested by the board and the banks. 

Appointments to the position of land bank appraiser ordinarily 
are made by the board only upon receipt of advice from a bank of its 
need for additional appraisal services. As a rule, before an applicant 
for a position as land bank appraiser is appointed he is given field 
training in appraisal work by the reviewing appraiser of the district. 
The applicant must demonstrate a knowledge of soil, crops, and 
farm practices, and his ability to make thorough inspections of 
properties offered as security for loans, to analyze factors affecting 
loans and to exercise sound judgment in fixing land values. Gen- 
erally, appointments are limited in the first instance to a period of 
six months in order that the appointee may be trained in appraisal 
procedure and practices under the farm loan act and demonstrate 
his ability to perform the work satisfactorily before being given a 
regular appointment. In land bank districts where there are special 
engineering problems associated with irrigation, drainage, and flood 
control as related to agricultural lands, individuals having the neces- 
sary technical training have been employed and assigned to the 
banks as engineer appraisers. Land bank appraisers have also been 
assigned to certain banks to act as chief appraisers for the purpose 
of analyzing applications for loans, directing the appraisal work, 
and advising with officers concerning the loaning operations of the 
banks. 

Land bank appraisers are encouraged to study farm practices and 
conditions in their respective territories and familiarize themselves 
with data relating to crop production, soil surveys, soil erosion, drain-
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age and irrigation, farm management, economic factors affecting farm 
values, and other agricultural subjects. Conferences of appraisers are 
held in the various districts from time to time for the purpose of dis- 
cussing appraisal procedure and practices and occasionally State con- 
ferences of appraisers are arranged with specialists of agricultural 
colleges and experiment stations. During the past year the appraisal 
division has placed major emphasis upon the calculation of the earn- 
ing power of farms as a basis for the agricultural value upon which 
loans are predicated under the provisions of the farm loan act. 

In addition to making appraisals for new loans, the land bank 
appraisers reappraise properties mortgaged to or owned by banks of 
the system. The purpose of these reappraisals is to supply informa- 
tion to banks in cases of delinquent loans, showing the condition of 
the properties and the circumstances of the borrowers in order that 
the banks may deal intelligently with the problems involved; to fur- 
nish information for the assistance of the banks in managing acquired 
properties and in fixing the sale prices thereof; to indicate the approx- 
imate amount of the purchase money mortgage that may be taken 
in connection with each sale in order for such mortgage to be eligible 
as collateral for farm loan bonds; and to determine the value of 
acquired real estate for the purpose of fixing the amount at which 
the real estate may be carried in the assets of the bank under the 
rules and regulations of the board. 

The engineer appraisers have investigated a large number of irri- 
gation, drainage, and levee districts and have rendered reports to the 
banks covering the engineering, financial, and tax problems of the 
projects. Copies of such reports are reviewed in the bureau by the 
chief engineer appraiser. The information which has been assembled 
in the bureau from the reports of the engineer appraisers and other 
related sources is highly useful, particularly in assisting banks to 
determine their policies with respect to the extension of further credit 
in the various districts, the payment of taxes on acquired properties 
and any plans for the reorganization of the districts. 

Loans submitted by the banks to the board for approval as col- 
lateral for farm loan bonds are examined in the mortgage loan section 
of the appraisal division with a view to determining whether such 
approval may be granted. The question of approval is determined 
chiefly on the basis of the reports of the land bank appraisers and 
general and specific information concerning the areas in which the 
mortgaged properties are located. When the appraiser’s report and 
other documents submitted in connection with a loan do not contain 
sufficient information the land bank appraiser who made the appraisal 
is called upon for additional information or the reviewing appraiser 
is requested to make a special investigation and report. 

Applications for partial releases as well as agreements entered into 
by the banks which affect the terms of loans approved as collateral 
for farm loan bonds are also considered in the mortgage loan section. 
Sales of real estate and many other transactions for which receivers 
of joint stock land banks request authority from the board are re- 
viewed in the appraisal division and submitted to the board for 
consideration.
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ELECTION AND APPOINTMENT OF DIRECTORS OF FEDERAL LAND 
BANKS AND FEDERAL INTERMEDIATE CREDIT BANKS 

Each Federal land bank has seven directors, of which three, known 
as “local directors,” are elected by national farm loan associations 
of the district in which the bank is located; three, known as “district 
directors,” are appointed by the Federal Farm Loan Board and repre- 
sent the public interest; and one, known as the ‘‘director at large,” 
is selected by the board from the three persons receiving the greatest 
number of votes of all national farm loan associations in the district. 
The term of office of directors of a Federal land bank is three years, 
the term of one local director and one district director expiring each 
ear. Under the provisions of the farm loan act the directors of 
ederal land banks are also ex officio directors of the Federal inter- 

mediate credit banks. 
Directors at large of all the Federal land banks were selected in 

1931 for terms expiring December 31, 1934. On June 1, 1932, D. G. 
Harry, of Pylesville, Md., was selected as director at large of the 
Federal Land Bank of Baltimore, to fill the vacancy caused by the 
resignation of Vulosko Vaiden, who had resigned to accept an appoint- 
ment as a member of the Federal Farm Loan Board. 

The following local directors were elected during 1932: 

  

  

  

Federal 
land Elected 
bank Name and address of directors for term 

district expiring 
No. 

1.05. H. Forbush, SPringioll, Mass. ow omi eins obs we x amis sho dees. nnn wm Dec. 31,1935 
2 Yoh TL. IVIUrray, SOMIN WaAVELIY, Pa. «eu cosmo i we wie i oe ws os en i a Do. 
S| Henly H: Furlow, VOQISON, (a. i «uw dr iow mio es mms mes wim soon to dn 10 0 Se Do. 
41-L.. B. Clore, Franklin, INA. ..... coe ix sandanianadnssndnsioihns demas nib mums Do. 
DTD Ray, Conon, MSS. vu. ii amine thnk dim mimes ns Bm te ne ah aro Do. 
0. John RooVos, CONWAY, ATK... cu ianeransssssnbnsiehis hinds nnmne was mkathpsvm Do. 
7.1 Samue} Torgerson, Grand FoOrKS, IN. Dak. . cow avuc in ein wiesums ns vse de bmw we wo Do. 
8: F. 8. McCafireo; Scottish, NOD. . concen tin cs cdn ced bd hb bm wai Sma Do. 
STW. H, Mott, Herrington, RONS. ... cc... iceidesiviasobancsmtsinnnsmmnuvsins ie dnnsio Do. 

10 | R. S. Rodgers, Lubbock, Tex... _.._.... Do. 
11 | Richard L. Jex, Spanish Fork, Utah Do. 
127 DD. No MacKay, Condon, Ore. oC. cian icaamircamahamm rns sn Ta mmn ent Do.     
  

The following district directors have been appointed by the board: 

  

  

   

  

Federal 
land Appointed 
bank Name and address of directors for term 

district expiring 
No. 

1] Edward H. Thomson, Dell) N. Yi... odoin answiiesiah wes ames ou sms Dec. 31,1935 
2) Georze P. AlQerSon, LoWiSDUPE, W, Wa. ..... cui an vse der amon ma ss Do. 
3 B. Hervie Evans, Laurinburg, No OC. cca. anim dere sindi meas ssw ene swe Do. 

513, 0. Croshy, Pleavans, Wiss. uc. nected srs wna daw mad det na Do. 
01 A. DP. Palion, JONOSHOr0, Ark. «i ie nd didi ns dees mile siti wi an te ses od wed ah Do. 
C1 Prank RB, Coll, TUASON, Wi. ia fee owngmbin eos san fo on aie of ot do st i iit ot dp o& Do. 
8 | Fletcher Alguire, Sioux Falls, S. Dak... ———s Do. 
9 | L. E. Call, Manhattan, Kans.......... — Do. 
101-M, HH. Gossett, HousSlon 10x, ot idea naman dS ann ttm ms SEs ----| Dec. 31,1933 
11 Williany Raymond, LoS Angeles, Call. cu... i emda cuan cumini n Dec. 31,1935 
12 | Pete Thomo, Vallay, Was. on vant osm admit wk Sms wm vr a wi mie sews Do.     
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CONFERENCES 

Numerous conferences were held during 1932 by the Federal Farm 
Loan Board with officers and directors of various banks of the Federal 
farm loan system. In conferences with the presidents of the Federal 
land banks attention was given to carrying out the provisions of the 
act of January 23, 1932, authorizing subscriptions for additional 
capital stock of the Federal land banks by the Secretary of the 
Treasury and the granting of extensions to borrowers, and to other 
problems confronting the banks and their borrowers. Loans by the 
Reconstruction Finance Corporation to banks of the Federal farm loan 
system and the operations of the regional agricultural credit corpora- 
tions were discussed by the board with the directors and other repre- 
sentatives of the Reconstruction Finance Corporation. The board 
also held conferences with Members of Congress, counsel of the Fed- 
eral land banks and Federal intermediate credit banks, examiners 
assigned to bank examination work, and reviewing appraisers; and 
with representatives of various Government bureaus and departments, 
the Joint Stock Land Bankers’ Association, and stockholders and 
bondholders of joint stock land banks in receivership. 

PERSONNEL 

Under the provisions of the act approved January 22, 1932, creat- 
ing the Reconstruction Finance Corporation, the Farm Loan Com- 
missioner and the governor of the Federal Reserve Board were 
members ex officio of the corporation’s board of seven directors. 
The act was amended on July 21, 1932, to relieve the Farm Loan Com- 
missioner and the governor of the Federal Reserve Board of their 
duties as members of the board of directors of the Reconstruction 
Finance Corporation. 

On March 7, 1932, George R. Cooksey resigned from the Federal 
Farm Loan 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 fill the unexpired term of 
Mr. Cooksey as a member of the Federal Farm Loan Board and was 
reappointed on August 6, 1932. The President designated and 
directed Albert C. Williams to perform the duties of the Farm Loan 
Commissioner during the sickness or absence of the Farm Loan Com- 
missioner. 

The Reconstruction Finance Corporation has drawn on the per- 
sonnel of the bureau and the land banks in filling a number of positions. 

CHANGES IN THE RULES AND REGULATIONS 

Since January 1, 1932, the Federal Farm Loan Board has amended 
five sections of its rules and regulations. 

MEETINGS OF STOCKHOLDERS OF NATIONAL FARM LOAN 

ASSOCIATIONS 

Section 39 of the board’s rules and regulations, relating to the 
meetings of stockholders of national farm loan associations, was 
amended effective March 24, 1932, to provide that when at least 10
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days’ written notice has been given to each stockholder of the time 
and place of meeting, the stockholders who actually attend the meet- 
ing, provided there are two or more, will constitute a quorum for the 
transaction of business. The amended regulation, which includes 
other provisions relating to meetings of stockholders, is included in 
the appendix to this report as Exhibit A. 

ELIGIBILITY OF BORROWERS FROM FEDERAL LAND BANKS 

On December 7, 1932, the board amended section 61 of the rules and 
regulations, which interprets the provision of the Federal farm loan 
act that no Federal land bank shall make loans to any person who is 
not at the time, or shortly to become, engaged in the cultivation of 
the farm mortgaged. The regulation as amended provides that a 
person will be deemed eligible under this provision of the law if he 
cultivates the land with his own or hired labor or has the right to 
exercise and does exercise substantial control or direction of the man- 
agement of the farm mortgaged. The amended regulation is included 
in the appendix to this report as Exhibit B. 

NET EARNINGS AND DIVIDENDS 

Section 19 of the board’s rules and regulations, relating to the 
semiannual determination of net earnings and the declaration of 
dividends by Federal land banks and joint stock land banks, was 
amended on December 29, 1932. The regulation as amended follows 
the amendments of January 23, 1932, to section 23 of the Federal 
farm loan act which increased the percentage of net earnings required 
to be carried to legal reserve semiannually by Federal land banks and 
provided that dividends of Federal land banks and joint stock land 
banks shall be subject to the approval of the Federal Farm Loan 
Board. Section 19 of the regulations as amended is included in the 
appendix to this report as Exhibit C. 

FARM LOAN BOND EXCHANGE FEES 

Section 22% of the board’s rules and regulations relating to the 
maximum charges governing exchanges of farm loan bonds was 
amended on January 24, 1933. Due to a substantial reduction in 
the number of bonds printed and an increase in the cost per bond, it 
was deemed necessary to increase in some instances the fees governing 
exchanges of farm loan bonds. The amended regulation is included 
in the appendix to this report as Exhibit D. 

CARRYING VALUE OF ACQUIRED REAL ESTATE 

Effective January 28, 1933, paragraph (b) of section 16 of the 
board’s rules and regulations, dealing with the amount at which 
acquired real estate may be carried in the assets of a land bank, was 
suspended and certain requirements were substituted in lieu thereof 
until further notice. Under the substituted requirements the bank 
must obtain a reappraisal of such real estate before the expiration of 
one year after its acquirement if in the meantime it has not been sold, 
and, after the expiration of such year, except as otherwise provided 
in the regulation, the bank may not carry the real estate as an asset 

162250—38——4



48 ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 

at an amount exceeding the normal market value of the real estate 
according to such 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 that may have been made thereon during 
the first year of ownership, whichever is the lower. It is provided 
that wherever the phrase ‘recovery value’ is used in other paragraphs 
of section 16 of the rules and regulations the phrase shall be interpreted 
to mean ‘normal market value,” which is defined as the amount for 
which, according to reappraisal, the banks should be able to sell the 
property under normal agricultural conditions with at least a substan- 
tial down payment, the purchaser to assume drainage, levee, irriga- 
tion, etc., liabilities. A copy of the board’s letter dated January 28, 
1933, informing the banks of the change in the requirements is included 
in the appendix to this report as Exhibit E. 

APPLICABILITY OF RON OMY STAD THE FEDERAL FARM LOAN 

Under the provisions of the economy act, approved by the Presi- 
dent on June 30, 1932, members of the Federal Farm Loan Board 
and, with certain exceptions, employees of the bureau were subject 
to a compulsory furlough without pay of 24 working days, or a 
reduction of 8)% per cent in compensation. It was provided, how- 
ever, that the application of the provisions of the act should not 
reduce the annual compensation of any employee to a rate less than 
$1,000. While land bank appraisers, who are paid by the banks 
they serve, and the personnel of the division of examinations, whose 
compensation is derived from assessments by the board on the banks 
of the system, were exempt from the provisions of the economy act, 
reductions were made in their compensation in keeping with the 
spirit of economy. 

The Federal Farm Loan Bureau was also subject to the provisions 
of the economy act with reference to permanent reduction of annual 
leaves of absence; the suspension of all administrative promotions, 
except filling of vacancies when authorized by the President, during 
the fiscal year 1933; suspension of employment of additional per- 
sonnel, unless temporary, except with the consent of the President; 
and permanent reduction of travel allowances to a per diem basis 
not to exceed $5. The per diem allowance of employees of the bureau 
was reduced by the board to $4 where conditions justified such action. 

The Federal land banks and Federal intermediate credit banks 
reduced the compensation of their employees as required by the 
economy act of corporations in which the Government owns more 
than 50 per cent of the capital stock. As the Government owns none 
of the stock of joint stock land banks, such institutions are not sub- 
ject to the provisions of the economy act. 

TAX EXEMPTIONS UNDER THE FEDERAL FARM LOAN ACT 

Under the provisions of the Federal farm loan act, Federal land 
banks, national farm loan associations, and Federal intermediate 
credit banks are exempt from Federal, State, municipal, and local 
taxation, except taxes upon real estate. First mortgages executed 
to Federal land banks or to joint stock land banks and farm loan 
bonds of both classes of banks, as well as the debentures of Federal
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intermediate credit banks, together with the income derived from 
the bonds and debentures, are likewise exempt from taxation. 

Since the revenue act of 1932 became a law, questions have arisen 
as to whether the various miscellaneous forms of taxation under 
Titles IV and V of the revenue act should be collected in transactions 
to which Federal land banks, national farm loan associations, and 
Federal intermediate credit banks are parties. The Commissioner 
of Internal Revenue ruled as follows: 

In view of the exemption provisions contained in the Federal farm loan act, it 
is held that Federal land banks, national farm loan associations, and Federal 
intermediate credit banks are exempt from the following: Taxes on telegraph and 
telephone messages or conversations under section 701; taxes on the lease of safe 
deposit boxes under section 741; taxes on electrical energy under section 616; 
taxes on checks, drafts, and orders, under section 751; taxes on the issue and trans- 
fer of stock and bonds under sections 721, 722, 723, and 724; and taxes on con- 
veyances under section 725. 

The exemption provisions of the Federal farm loan act are not applicable, 
however, to the manufacturers’ excise taxes on the following: Lubricating oils 
under section 601 (¢); tires and inner tubes under section 602; automobiles under 
section 606; cameras under section 611; and gasoline under section 617. 

Relative to the question of whether voluntary conveyances given 
to a Federal land bank by borrowers in extinguishment of their mort- 
gage liabilities are subject to stamp taxes, the Commissioner of Inter- 
nal Revenue ruled: 

Inasmuch as the stamp tax, under the circumstances recited, would, if collected, 
have to be paid by the Federal land bank, it is my opinion, in view of its exemption 
from Federal taxation by specific provision of law, that no documentary stamps 
need be affixed to the conveyances in question. 

Deeds from sheriffs and other officers in foreclosure proceedings by 
Federal land banks were likewise held to be exempt from the stamp tax 
in an opinion rendered by the general counsel of the Bureau of Internal 
Revenue. ; 

The Commissioner of Internal Revenue also ruled that the tax on 
the transfer of corporate bonds levied under section 724 (a) 9 of the 
revenue act of 1932 is inapplicable to the transfer of bonds of joint 
stock land banks as well as to bonds of Federal land banks and deben- 
tures of Federal intermediate credit banks. : 

While first mortgages executed to joint stock land banks and joint 
stock land bank bonds and the income derived therefrom are exempt 
from taxation, joint stock land banks are not declared by the farm 
loan act to be exempt institutions and they are, therefore, subject to 
Federal income tax upon any taxable income. Following a decision 
of the United States Supreme Court in November, 1931, that profit 
derived by a corporation from the purchase at a discount, and retire- 
ment of its own bonds constituted income subject to Federal taxation, a 
question arose as to whether or not joint stock land banks are subject 
to such tax in view of the provision of the farm loan act exempting 
the income derived from joint stock land bank bonds. The question 
is now under consideration in the Bureau of Internal Revenue. 

AMENDMENTS TO THE FEDERAL FARM LOAN ACT 

The Federal farm loan act was amended during 1932 by two acts 
of Congress. The act approved January 23, 1932 (Public No. 3, 72d 
Congress), which authorized the Secretary of the Treasury to subscribe
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for additional capital stock of the Federal land banks and empowered 
the banks to grant extensions to borrowers upon certain terms, as dis- 
cussed on pages 5 and 6 of this report, also contained amendments 
to the Federal farm loan act relative to legal reserves of Federal land 
banks and national farm loan associations and dividends of Federal 
land banks and joint stock land banks. The joint resolution approved 
February 2, 1932 (H. J. Res. 261), making an appropriation of 
$125,000,000 to enable the Secretary of the Treasury to pay for addi- 
tional subscriptions to the capital stock of the Federal land banks, is 
also mentioned on page 5 of this report. Title II of the Federal farm 
loan act which relates to Federal intermediate credit banks, and sec- 
tion 13 of the Federal reserve act were amended by an act of May 19, 
1932, to increase the marketability of debentures and other obliga- 
tions of Federal intermediate credit banks and strengthen the banks 
in other respects. 

The acts approved January 23, 1932, and May 19, 1932, are in- 
cluded in the appendix to this report as Exhibits F and G, respectively. 

LEGAL RESERVES AND DIVIDENDS OF FEDERAL LAND BANKS AND NA- 

TIONAL FARM LOAN ASSOCIATIONS 

Prior to the passage of the act of January 23, 1932, section 23 of 
the Federal farm loan act required that every Federal land bank carry 
to reserve account semiannually 25 per cent of its net earnings until 
the account showed a credit balance equal to 20 per cent of the out- 
standing capital stock of the bank, and thereafter to add 5 per cent 
of its net earnings to the reserve account semiannually; and any im- 
pairment 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 
amendment, every Federal land bank is 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 ac- 
count 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 Federal 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 which became effective July 1, 1932, every 
national farm loan association is 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 dis-
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cretion, 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 associations 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 of section 23 of the Federal farm loan act with 
respect to legal reserves of joint stock land banks were not changed 
by the act of January 23, 1932. 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 Board.” 

LEGISLATION TO IMPROVE POSITION OF FEDERAL INTERMEDIATE CREDIT 

BANKS 

In its annual report for 1931 the Federal Farm Loan Board pointed 
out the need of certain amendments to the agricultural credits act 
and the Federal reserve act. Amendments embodying the recom- 
mendations of the board in this regard were contained in the act 
approved May 19, 1932 (Public No. 138, 72d Cong.), a copy of 
which is included in the appendix to this report as Exhibit G. 

Section 1 of the amendatory act authorizes the Federal interme- 
diate credit banks under certain conditions to accept drafts or bills of 
exchange issued or drawn by cooperative marketing associations of 
farmers when secured by warehouse receipts or shipping documents 
covering staple agricultural products. 

Section 2 provides that in the event that there shall be an impair- 
ment of the paid-in capital of any Federal intermediate credit bank 
the Federal Farm Loan Board may determine and assess the amount 
thereof against the other Federal intermediate credit banks. Each 
bank against which such an assessment is made is required by the 
amendment to pay the amount thereof as soon as possible out of its 
surplus and/or to an extent up to 50 per cent of its net earnings in 
accordance with the terms of the assessment. 

By the terms of section 3 each of the Federal intermediate credit 
banks is relieved of the necessity of paying to the United States as a 
franchise tax any part of its net earnings until it shall have accumu- 
lated a surplus fund equal to its subscribed capital stock; and there- 
after 50 per cent of its net earnings, after all necessary expenses have 
been paid or provided for, shall be paid into the surplus and 50 per 
cent shall be paid to the United States as a franchise tax. Whenever 
the surplus thus paid in shall have been impaired, the impairment must 
be fully restored before payment of any franchise tax. Prior to this 
amendment it was required that the net earnings be divided into 
equal parts and that one-half thereof be paid to the United States as a 
franchise tax and the balance carried to surplus until it amounted to 
100 per cent of the subscribed capital stock of the bank; that thereafter 
10 per cent of such earnings be paid into surplus and the balance to 
the United States as a franchise tax.
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Section 4 provides that, in view of the liability of all Federal inter- 
mediate credit banks for the debentures and other such obligations of 
each bank, the banks shall, in accordance with rules, regulations, and 
orders of the Federal Farm Loan Board, enter into adequate agree- 
ments 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. 

Section 5 amended section 13 (a) of the Federal reserve act, as 
amended, to provide that any Federal reserve bank may, 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 6 amended the seventh paragraph of section 13 of the 
Federal reserve act by making the collateral trust debentures or other 
such obligations 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 of the 
Federal reserve system from the Federal reserve banks. 

PROPOSED AMENDMENTS TO THE FEDERAL FARM LOAN ACT 

The views of the Federal Farm Loan Board with reference to many 
proposed amendments to the Federal farm loan act were contained 
in letters addressed during the year to congressional committees by 
the Secretary of the Treasury and the Farm Loan Commissioner. A 
comparative synopsis of provisions of the Federal farm loan act, 
reflecting the similarities and differences between Federal land banks 
and joint stock land banks, which was prepared in the bureau in 
response to inquiries regarding proposed legislation, was inserted in 
the Congressional Record of January 5, 1933 (72d Cong., 2d sess., 
Pp. 1397 et seq.). 

APPENDIX 

Details regarding the operations of the banks are given in the 
statistical tables in the appendix to this report. Most of these statis- 
tics, 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. Allocation among the 12 Federal land banks of $25,000,000 of 
capital stock subscribed during 1932 by the Secretary of the Treasury 
for the purpose of granting extensions to borrowers, and the number 
and amount of extensions granted by each bank through December 
31, 1932.
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2. Allocation among the 12 Federal land banks of $100,000,000 of 
capital stock subscribed during 1932 by the Secretary of the Treasury; 
the disposition made of part of the proceeds, and balances as of 
December 31, 1932. 

3. Consolidated statement of condition of Federal land banks, 
December 31, 1932. 

4. Statements of condition of Federal land banks, December 31, 
1932. 

5. Consolidated statement of condition of joint stock land banks, 
December 31, 1932. 

6. Statements of condition of joint stock land banks, December 31, 
1932. 

7. Statement of condition of the Bankers Joint Stock Land Bank 
of Milwaukee, Wis., in receivership, December 31, 1932. 

8. Statement of condition of the Southern Minnesota Joint Stock 
Land Bank of Minneapolis, Minn., in receivership, December 31, 
1932. 

9. Statement of condition of the St. Louis Joint Stock Land Bank 
of St. Louis, Mo., in receivership, December 31, 1932. 

10. Statement of condition of the Chicago Joint Stock Land Bank 
of Chicago, Ill., in receivership, December 31, 1932. 

11. Consolidated statement of condition of Federal intermediate 
credit banks, December 31, 1932. 

12. Statements of condition of Federal intermediate credit banks, 
December 31, 1932. 

13. Bonds of Federal land banks authorized, on hand, and out- 
standing, December 31, 1932. 

14. Bonds of joint stock land banks authorized, on hand, and out- 
standing, December 31, 1932. 

15. Debentures of Federal intermediate credit banks outstanding 
on December 31, 1932, classified by rates. 

16. Number of national farm loan associations chartered and num- 
ber of charters canceled through December 31, 1932, and number of 
associations as of the same date, by States and Federal land bank 
districts. 

17. Loans closed by joint stock land banks in 1931 and 1932 and 
from organization to December 31, 1932. 

18. Number and amount of loans closed by Federal and joint 
stock land banks during 1932, by States. 

19. Number and amount of loans closed by Federal and joint stock 
land banks, by States, from organization to December 31, 1932. 

20. Number and net amount of loans outstanding for Federal and 
joint stock land banks, by States, on December 31, 1932. 

21. Loans to cooperative associations by Federal intermediate 
credit banks during 1932, classified by commodities. 

22. Loans to cooperative associations by Federal intermediate 
credit banks outstanding on December 31, 1932, classified by com- 
modities. 

23. Loans to and discounts for financing institutions by Federal 
intermediate credit banks during 1932, classified by types of financing 
institutions. 

24. Loans to and discounts for financing institutions by Federal 
intermediate credit banks during 1932, classified by types of collateral.
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25. Loans to and discounts for financing institutions by Federal 
intermediate credit banks outstanding on December 31, 1932, clas- 
sified by types of institutions. 

26. Loans to and discounts for financing institutions by Federal 
intermediate credit banks outstanding on December 31, 1932, clas- 
sified by types of collateral. 

27. Total loans and discounts by Federal intermediate credit banks 
from date of organization to December 31, 1932. 

28. Real estate disposed of by Federal land banks during 1931 
and 1932, and real estate held and foreclosures pending on December 
31, 1931 and 1932. 

29. Real estate disposed of by joint stock land banks during 1931 
and 1932, and real estate held and foreclosures pending on December 
31, 1931 and 1932. 

30. Number and amount of loans and acreage and appraised value 
of farms securing loans submitted by Federal land banks to the Fed- 
eral Farm Loan Board for approval as collateral for bonds during 
1932, by banks, and totals from organization through December 
31, 1932. 

31. Amount of loans submitted by Federal land banks to the 
Federal Farm Loan Board for approval as collateral for bonds, and 
percentage classification by purposes, by years from 1929 to 1932, 
inclusive, and from organization through December 31, 1932. 

EXHIBITS 

A. Section 39 of the rules and regulations of the Federal Farm 
Loan Board adopted June 8, 1926, as amended effective March 24, 
1932. 

B. Section 61 of the rules and regulations of the Federal Farm 
Loan Board adopted June 8, 1926, as amended effective December 7, 
1932. 

C. Section 19 of the rules and regulations of the Federal Farm 
Loan Board adopted June 8, 1926, as amended effective December 29, 
1932. 

D. Section 22% of the rules and regulations of the Federal Farm 
Loan Board adopted June 8, 1926, as amended effective January 24, 
1933. 

E. Copy of board’s ietter dated January 28, 1933, setting forth 
change in requirements of paragraph (b) of section 16 of the rules and 
regulations of the Federal Farm Loan Board. 

F. Amendment to the farm loan act, approved January 23, 1932. 
G. Amendment to the farm loan act, approved May 19, 1932. 

Respectfully, 
OcpEn L. MiLLs, 

Secretary of the Treasury, Chairman. 
PauL BesTor, 
Farm Loan Commissioner. 
A. C. WiLLiAMS. 
Joun H. GuiLL. 
Lewis J. PETTIJOHN. 
J. B. MabisoN. 
VuLosko VAIDEN.



APPENDIX 

TaBLE 1.— Allocation among the 12 Federal land banks of $25,000,000 of capital 
stock subscribed during 1932 by the Secretary of the Treasury for the purpose of 
granting extensions to borrowers, and the number and amount of extensions granted 
by each bank through December 31, 1932 
  

  

  

  

  

Extensions granted 
= : Sirgugh December 

ocation o 31,1 Federal land bank of— $25,000,000 1 

Number Amount 

Soringteld. oo... han ee sae ay $1, 117, 780. 00 4, 663 $844, 668. 78 
Baltimore... .....coiciavzen 1, 454, 245. 00 5,105 | 1, 342, 600. 27 
Columbia... 1, 168, 820. 00 6,508 | 1,180, 881.43 
Yonisyille:. 0° 2, 558,660.00 | 13,546 | 2,328, 592.43 
New Orleans 2, 227, 350. 00 8,753 | 2,274,791.14 
Nd RR a ER SE 2,216,120.00 | 12,383 | 2,262, 223.36 
Lg | RI ER NEC LE I Cn LR ee 2, 402, 525. 00 10, 318 | 3, 348, 046. 67 
EO I 3, 499, 810. 00 7,748 | 3,883, 334. 51 
GE OR a LEI ET prea An ON IA Sn LR 1, 924, 055. 00 9,877 | 1,802, 722.09 
i a a RR Ee 3, 290, 965. 00 7,723 | 1,670,806. 94 
2 et EES ERR DR RR a SR nn DE 1, 116, 355. 00 2, 365 990, 036. 73 
re RO ON a a eR Rn ASCARI 2, 023, 315. 00 4,104 | 1,491, 096.11 

3/7) eT SE RC AE CSU SR 25, 000, 000. 00 93, 093 | 23, 419, 800. 46   
      

1 Earnings on the invested proceeds of the $25,000,000 of capital stock subscribed exclusively for extensions, 
collected or accrued prior to the actual granting of the extensions, also have been held exclusively for the 
purpose of extending borrowers’ obligations. 

TABLE 2.— Allocation among the 12 Federal land banks of $100,000,000 of capital 
stock subscribed during 1932 by the Secretary of the Treasury; the disposition 
made of part of the proceeds, and balances as of December 31, 1932 
  

Amounts of $100,000,000 used 
  

  

  

Federal land 11 f $100.000,000 ederal lan Allocation o 100 
For purchase yg: 

bank of $100,000,000 | “57, q retire- |To pay bond| For other Total Sis 
ment of own interest purposes ! 

bonds 

Springfield. ___.. 35,530, 985000 8. uence s v fee a amma 1, 007, 300. 00 |$1, 007, 300. 00 | $4, 529, 685. 00 
Baltimore....... 5,280, 875,00 |... cov ominnh un $547, 502. 18 1 550,036.19 | 4, 737,838.81 
Columbia....... 12, 019, 635. 00 | $4, 808, 688. 01 15,126. 13d cn adie amin 4 883,814.74 | 7,135,820. 26 
Louisville... 5,072,010.00 |. .ccioneivinsns 1,000,000.90 i....cnn oun man 1, 000, 000. 00 | 4,672, 010.00 
New Orleans....| 10, 653,410.00 | 4, 284, 575. 00 194, 023. 84 500.00 | 4,479,098.84 | 6,174,311.16 
St. Louis.......- 420,750.00 1. Leas 00, 000. 00 | 1, 251,638.69 | 1,351,638.69 | 6,076,111.31 
St.Paml.......c 16, 732, 525.00 | 4, 518,663.31 | 1,116, 843.07 , 000. 00 | 5, 835, 506. 38 | 10, 897, 018. 62 
Omah........... 5220, 690,007). ic hi in 1, 284, 150. 64 715,849. 36 | 2, 000, 000. 4, 229, 690. 00 
Wichita.......... 5,229,000, 00 loam SL , 000, 000. 00 | 1, 000,000.00 | 4,229, 690.00 
Houston........- 6,229,600: 00°]. .cuvuiaininns 1, 000, 000. 00 971,634.66 | 1,971,634.66 | 4,258,055. 34 
Berkeley........ 6,004,820,00 |.0.onoiminiones , 000. 00 627, 887. 49 977,887.49 | 5,116,932. 51 
Spokane......__| 12,885,920.00 | 1,017,065.00 | 1, 015,825.01 | 3, 627,304.69 | 5,660,194.70 | 7,225, 725.30 

Tolal....: 100, 000, 000. 00 |214, 628,991. 32 | 6, 683,471.47 | 9, 404, 648. 90 (30, 717, 111. 69 369, 282, 888. 31               

1 Includes funds used for the retirement of the Spokane participation certificates, the making of new loans 
and other purposes. 

2 Interest of $401,818.65 paid in connection with the purchase of these bonds is included under the caption 
‘“To pay bond interest.” 
. 8 Of the balance of the $100,000,000 as of Dec. 31, 1932, plus reinvested earnings, Government securities 
in the par amount of $19,125,650 and cash totaling $770 were pledged with farm loan registrars as security for 
Federal farm loan bonds. 
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56 ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 

TaBLE 3.— Consolidated statement of condition of Federal land banks, December 31, 
1932, compiled from reports to the Federal Farm Loan Board 

  

  

  

  

  

  

  

  

  

  

  

ASSETS 

Gross mortgage loans... $1, 283, 197, 715. 50 
Less payments on principal .__________ 154, 633, 254. 69 

Net mortgage loans... _..._____ 1, 128, 564, 460. 81 
Less principal of delinquent and ex- 

tended installments... — coo... 12, 328, 928. 54 

United States Government securities. - 100, 727, 466. 13 
Less sold under repurchase agreement._ 180, 000. 00 

Bonds of other Federal land banks... oc nano. 
Other securities... had ee a aie dei barn cs 
Cash deposits for matured or called bonds________________ 
Coshophand and In banks. 0 es ee dm whims 
Accounts receivable: 

Tax advances... soi... nant 2, 144, 120. 83 
TEIN ER DAL ae 935, 725. 58 

otal... oa al an 3, 079, 846. 41 
Less reserves for accounts receiv- 

ables tol aa 94, 797. 70 

Notes receivable, ete.: 
Obes. oe ln ha a 366, 690. 98 

Purchase money, first mortgages_ _ 9, 170, 734. 27 
Purchase money, second mort- 

GAgeN TL La on Te 856, 125. 10 
Real-estate sales contracts... ___ 19, 316, 474. 83 

Potala sabia ammnh 29, 710, 025. 18 
Less reserves for notes, purchase 

money mortgages, and/or con- 
ic Aaa SUN SS Pn 1, 146, 171. 33 

Delinquent installments (principal and 
interest) : 

Yess thon 30 days....cavvamanass 5, 562, 182. 66 
01060 days... ...cunnieeaenns 5, 569, 608. 08 
B00 00 days... ay aia mins 2, 435, 261. 24 
Ndaysandover... ............0 13, 017, 349. 60 

lr NAAT SEA Eh BL AER. 26, 584, 401. 58 
Less partial payments_ ___._______ 1, 954, 412. 20 
Less reserves for delinquent in- 

stollments. 0 Ju aia Ul, 11, 705, 270. 23 

Ptonsiong Lo a lin re me ewes 
Interest accrued: 

Mortgazeloans.._........cnn0l 17, 133, 598. 44 
Other. cote iano oie 757, 538. 98 

Real estate owned: 
Owuoed onlrighi. . ccna i i 44, 753, 714. 96 
Real estate subject to optional sales 

Contracts... eel dita 

0 RL CEI CRE 44, 753, 714. 96 
Less reserves for real estate__.___ 9, 145, 615. 20 

  

$1, 116, 235, 532. 27 

100, 547, 466. 13 
1, 747, 687. 36 
2, 438, 047. 03 

4, 350. 00 
12, 259, 955. 15 

2, 985, 048. 71 

28, 563, 853. 85 

12, 924, 719. 15 
19, 749, 986. 70 

17, 891, 137. 42 

35, 608, 099. 76
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TABLE 3.—Consolidated statement of condition of Federal land banks, December 31, 
1932, compiled from reports to the Federal Farm Loan Board— Continued 

ASSETS—continued 

Sheriffs’ certificates, judgments, ete. 
(subject to redemption): 

(a) Foreclosures under first mort- 

  

  

  

    

  

  

  

  

rr A RENE Jp RX A $24, 849, 052. 69 
(b) Foreclosures under installments 

or second mortgages. _.____ 84, 603. 92 
(¢) Banks’ mortgages on property 

covered by (BD) .....occuna- 558, 755. 23 

iy RW RG 25, 492, 411. 84 
Less reserves for sheriffs’ certifi- 

CABS aa 546, 885. 38 
$24, 945, 526. 46 

DI I IM OUNR. in is i a tre i 2, 637, 693. 22 
Furniture, fixtures, equipment, ete... ___________ 446, 630. 75 
Prepaid and deferred expenses. _ ooo 378, 064. 73 
bn TOE RR AEG Maen Ge SRR pS SR i 1, 162, 964. 07 

fs) IRM OR SU os Sr NCE POR eR 1, 380, 526, 762. 76 

LIABILITIES 

Farm loan bonds (unmatured)....._._ $1, 148, 190, 740. 00 
Less held by banks of issue___.__._ 783, 320. 00 

1 $1, 147, 407, 420. 00 
Sold subject to repurchase agree- 

ment. oo aL, (73, 500. 00) 
Farmiloan bonds matured orealled...... cece. 4, 350. 00 
NO CS PAY ODIC, ClO. i msi co is 2m we 0 i 200, 000. 00 
Dividends declared but unpaid... ove enivn emma nn 340, 198. 80 
Matured coupons on farm loan bonds____.____.__________ 959, 536. 97 
Deferred proceeds of loans. o.oo. iin a deri ani 96, 167. 46 
Acconls Payable... cece cram ce mae nA nes mea 1, 042, 784. 59 
Interest accrued: 

Farm loan bonds. __._... Te 17, 471, 802. 22 
Other... ncaa oun 309. 00 

17, 472, 111. 22 
Advance installment payments (partial, and interest portion 

13111 ge ee RE OR SU mn J SEN Te SORE 1, 146, 972. 08 
LOSE BOCOUNIS. «et wd on vm wim mimi sm 6 ee 1, 635, 236. 45 
0 EH RUNES MAIN i Ld el NRE a OE CI RN 1, 983, 694. 73 
Deferral INOMO. «nan nem im inn = a as bin mB mi 3, 167, 807. 64 
Capital stock: 

United States Government_______ $125, 046, 410. 50 
National farm loan associations__._ 63, 197, 032. 50 
Borrowers through Puerto Rico 

branch. coi. co cs it 696, 100. 00 
Other borrowers. «cu avncun nada. 108, 300. 00 

a: 189, 047, 843. 00 
i a ARR, A A CLI Snir sa YS A, (LCR 14, 205, 476. 59 
Ole TOBEIVOE.. . ~ a v on ae in din aie iw on in om i 686, 411. 65 
UA VIS DIOS. ine ic a aim te nh win mon we im 1, 398, 066. 86 
Deficit COOMMMDINY ut - i ot as me min wit im ma i A mi iin 267, 316. 28 

Jy A eg Rp LA EMCI SC LAR at Rg 1, 380, 526, 762. 76 

  

1 Includes $18,500,000 of bonds issued to Reconstruction Finance Corporation. 

NoteE.—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.



TABLE 4.—Statements of condition of Federal land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board 

  

  

  

Springfield Baltimore Columbia Louisville 

ASSETS 

Gross mortgage loans..._ eA ASI RE Aint Bg $59, 156, 365. 00 $74, 897, 220. 00 $57,716, 400. 00 $130, 897, 400. 00 
Tess paymentson principal... ova iia 9, 393, 452. 97 10, 045, 796. 86 7,310, 019. 31 15, 068, 182. 83 

Net mortgage loans... cc. 0 oi 49, 762, 912. 03 64, 851, 423. 14 50, 406. 380. 69 115, 829, 217. 17 

Less principal of delinquent and extended install- 
MEALS. ce ee dan cme i es wd mn Hm Sem 477, 632.39 1, 058, 965. 53 862, 773. 5b 620, 464. 37 

$49, 285, 279. 64 |-—————— $63, 792, 457. 61 $49, 543, 607. 14 |——————— $115, 208, 752. 80 
United States Government securities. .....cooo fovea m——— 6, 305,004,001 |... ia 8 618,047.88: 1-0 oul. ET, 008.06 1. oi a 9,728, 521. 63 
Bonds ofother Pederal land banks. oun ic. Ces i ie eng rem r ar sm wn S nb ms mans mn 1 IR nL Sa S  CEE INE SR 620, 833. 96 
ORE SOCMIIIOS. oa ee el ad eae meanwhile a Raa is ot aa 
Cash depgsits for matured or called bonds... oc lL i er mn twmel in as cnet maa ae 5280.00: 1: aoa a ciel Hekate 50. 
Coshon hand and In BANKS... bo i ans 076,502.18 |. un aiie 1,432,260.29 (1... . i... 16,800.88 0 co 1, 458,353. 15 
Accounts receivable: 

Par agVINees. ete han 57, 516. 10 17, 900. 51 80, 419. 08 41, 203. 23 
FR SE CN 8 Te CARAT 33,122.29 118, 948. 33 135, 664. 97 159, 423.76 

ILE Le I uh En OS of 90, 638. 39 136, 848. 84 216, 084. 05 200, 626. 99 
Lossreserve for accounts receivable. . oo t. ol oLnua e L LLL RT IE i hme 80, 964. 20 

oe 90, 638. 39 136, 848. 84 216, 084. 05 119, 662. 79 

Notes receivable, ete.: 
Ty at CR SE EEN SER a edi i 22,075. 94 2,488.82 1, 024. 00 11, 168. 82 

Purchase money, first mortgages... _.._.___ 375, 233. 99 696, 488. 256 1,711, 639. 50 861, 404. 77 
Purchase money, second mortgages. _ _.______ 198, 526. 34 85, 967. 56 64. 920. 06 98, 794. 15 
Real-estate sales contracts... ____.. 1, 687, 067.75 952, 877.72 3, 045, 843. 89 672, 760. 97 

451) RR VE REL RAL pL A Sg DME 2, 282. 904. 02 1,737,822. 35 4,823,427. 45 1, 644, 128.71 

Less reserves for notes, purchase money mort- 
£a268 And/or Contracts. cn acunaeniio ans 800.80 uh ny terme EE TL veer ea ea 555, 897. 25 

2,278, 343.13 1, 737,822.35 4,823,427. 45 1, 088, 231. 46 

Delinquent installments (principal and interest): 
Lessthan 30days. LL. Cla aaa. 139, 931. 82 247, 838. 83 530, 947. 17 118, 079. 56 
30te 60 days... lolli 157, 317. 02 130, 700. 18 475, 453. 18 62, 595. 59 
00 £0.80 GUYS. x mms wm dim te es i eS 67, 132. 64 63, 706. 83 136, 589. 15 67, 639. 20 
90. A9YS GRA OVO. womans cadmas amin 236, 880. 71 1, 445,373.13 1, 192, 273.73 203, 023. 75 

ly a eS Re LN A ec A 601, 262. 19 1, 887, 618. 97 2, 335, 263. 23 451, 338. 10 
Tesspartisl payments. - oo... ili. 80, 647. 62 188, 097. 32 135, 654.73 26, 450. 51 
Less reserve for delinquent installments._____ 226, 548.70 : Y, 020.280041 en ae ada 227, 433. 03 

204, 065. 87 |———— 79,241. 24 2, 199, 608. 50 | ——————— 197, 454. 56 
1130s nT RR ARNT 15 4 het JERR I I Bret SO Hg 525, YI7, 051 tie inienstincns 1,1568,255.06 0... eran 028, 488. 2] sean ens 2, 008, 093. 99 
Interest accrued: 

Mortgase loans. o-oo. i oa 777,703. 62 1, 176, 385. 01 829, 731.13 1,971, 517.13 
1 TIN ND a Si TR 38, 555. 21 62, 548. 80 44, 597.31 62, 864. 16 

Real estate owned: 816, 258. 83 1, 238, 933. 81 874,328. 44 2,034, 381. 29 

Owned ouiright Cs tevin iin nate 1, 109, 398. 02 639, 244. 86 5, 095, 440. 17 1, 693, 244. 00 
Real estate subject to optional sales contracts.         
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2h RE led Ty RR 

Sheriffs’ certificates, judgments, ete. (subject to 
redemption): 
® oreclosures under first mortgages. ..._.__ 
(b) Foreclosures under installments or second 

OT 08. fara atne est cacti a ot 
© Bes mortgages on property covered by 

BonkinEhouse... oo 
Furniture, fixtures, equipment, ete... ___________ 
Prepaid and deferred expenses. _ _._______________ 
Other assets 

LIABILITIES 

Farm loan bonds (unmatured) .__________________ 
JessOnhand.. ono a 

Accounts payable 
Interest accrued: 

Capital stock: 
United States Government __._._____.____.____. 
National farm loan associations... __________ 
Borrowers through Puerto Rico branch. _____ 
Other BOITOWerS: consol 

Undivided profits... oo =. 0 oo nT 
Fr RR EE RI I 

  

1,109, 398. 02 
809, 398. 02 

300, 000. 00 

EAR RRR 268,271.50 
SEE 36, 001. 56 
RDI Sah , 027. 54 
SH a 85,457.74 

RR Ch er: 61,051, 867. 44 

49, 513, 960. 00 
55, 060. 00 

1 49, 458, 900. 00 
(63, 500. 00) 

46, 304. 81 
17, 752. 80 
2, 346. 67 

802, 653. 01 

86, 650. 62 

6, 706, 392. 50 
2,975, 685. 00 

9, 682, 077. 50 
438, 365. 01   
  

  

639, 244.86 
363, 000. 00 

re oR ASO Ode 

SERN ae 267,167.15 
ee 11.831. 19 
iin 90, 377.74 
era 77,007. 31 

SEE 79, 040, 614. 08 

65, 989, 680. 00 
102, 740. 00 

1.65, 886, 940. 00 

1, 250. 00 

Sky 19,272.82 
54,093. 71 

NL ar 79,126.37 

1, 086, 024. 59 

aT 1, 086, 024. 59 

sis Lge el 29, 999. 93 
ET 151,124.31 
sy 84, 284. 01 
la 250,993. 17 

6, 734, 990. 00 
3, 047, 415. 00 

696, 100. 00 

a 10, 478, 505. 00 
wali 918, 478. 08 

RY 522.00 

Ps 79, 040, 614. 08 

54, 740, 820. 00 
56, 760. 00 

  

13, 188, 325. 00 
2, 872, 370. 00   

5,005, 440. 17 

229, 851. 37 
49, 305. 26 
96, 256. 51 

139, 320. 04 

72, 084, 197. 06 

54, 685, 060. 00 

25. 00 

4,942. 55 
54, 222. 54 

103, 668. 13 

675, 609. 99 

72, 552. 26 
246, 499. 55 
105, 463. 21 
342,774.11 

267,315.28 

72,084,197. 06   

AIRS VO 384, 580. 00 

114, 767, 900. 00 
153, 860. 00 

1114, 614, 040. 00 

104, 715. 42 
500. 00 

74, 991. 60 

1,718, 855. 25 

202, 178. 23 
143, 158, 85 
185, 532. 99 
102, 225. 83 

8, 226, 505. 00 
6, 538, 930. 00 

14, 765, 435. 00 
1, 638, 268. 25 

386, 870. 86 
686, 171. 96 

  

! Includes bonds issued to Reconstruction Finance Corporation: Springfield, $2,000,000; Baltimore, $1,500,000; Louisville, $3,750,000. 
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TABLE 4.—Statements of condition of Federal land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board—Continued 
  

  

  

  

  

  
  
  
  

  

  

  

  

  
          

New Orleans St. Louis St. Paul Omaha 

ASSETS 

Gross MOLL LO00 JORNE. «owes nnn si wm nm $110, 323, 085. 00 $110, 881, 485. 00 $122, 012, 800. 00 $181, 496, 090. 00 
Less payments on principal «ac cocecoeccmoaoaooo 14, 537, 235. 46 12, 091, 032. 48 13, 976, 063. 15 18, 311, 800. 60 

Net mortgage IANS... cu uaivmns ms smin mmm 95, 785, 849. b4 98, 790, 452. 52 108, 036, 736. 85 163, 184, 289. 40 
Less prin. of delinquent and extended installments. 2, 364, 859. 75 842, 645. 95 1, 330, 048. 92 1, 318, 322. 53 

——————————— $98, 420, 989. 79 |————————— $97, 947, 806. 57 '——— $106, 706, 687. 93 |———————— $161, 865, 966. 87 
United States Government securities... .._...... 6, 308, 887. 72 11, 376, 939. 25 12, 151, 336. 73 5, 525, 309. 31 
Yess sold under repurchase agreement... a. 2 faa ln et amt er oT LL 180, 000. 00 

6, 308, 887. 72 | 11, 376, 939. 25 | 12, 151, 336. 73 5, 345, 309. 31 
Bonds of other Fedora] 1and DANES... .ccnt umes frinrcunennvanson 20000 {oer 0000: 00 Jooric Cer im imicn LYRE LB Ee Een BI LA 
Other securities. .- Petey EE a Rh 1B Na RR TL RR Be Ee LR Us RG i 1, 806, 625. 77 
Cash deposits for matured of called DONAS. «.... ..|--cinsaenanmunbnnng "esa none sss fun smn wr wwe alee |g IRS NR REE TI We CERES 75. 00 
Cashon hand and In banks. ..uccacamaaiac mn nnn c es enna 1,472,087. 23 aii 3,008, 807.05 ©. eae 336,882.00 ..cancsuncnianin 183, 068. 54 
Accounts receivable: 

AX AVANEES. oc vues umm minha aims 322, 870. 89 244, 790. 50 96, 375. 52 446, 324. 16 
He AN A ai 193, 334. 88 25, 735. 12 78,124.71 26, 999. 99 

516, 205. 77 270, 525. 62 174, 500. 23 473,324. 15 
Notes receivable, ete.: ; 

i ny ER Rn UTR 42, 797. 65 9, 845, 44 1, 580. 09 19, 747. 58 
Purchase money, first mortgages ....---—-__ 1, 833, 293. 74 1, 169, 678. 62 791, 478. 87 200, 131. 12 
Purchase money, second mortgages... —coc—--- 109, 947.12 57, 008. 81 27,196. 22 40, 134, 88 
Real-estate sales contracts 1, 441, 884. 08 389, 515. 01 3, 578, 775. 49 1, 624, 833. 69 

iy | er OR GL ASE ok RLS AE ED 3,427,922. 59 1,626,047. 88 4,399, 030. 67 1, 884,847.27 
Less reserves for notes, purchase money 

IMOTEZ2708 NAOT COMITACTS.L vv nwa nn Sui oan mm enmm mma on pt ge dR Co SE pS a AR i pl 562, 582. 46 
: : 3,427,922. 59 1, 626, 047, 88 4, 399, 030. 67 1, 322, 264. 81 

Delinquent installments (principal and interest): 
1058 THON S00 Q0YS- cacmvmmcs nrc conus mms manae 1, 520, 701. 19 323,913. 61 497,311.75 364, 769. 87 
30 to 60 days... - 2, 500, 412. 85 323,469. 58 367, 566. 34 389, 537. 01 
60 to 90 days. - 435, 150. 83 245, 503. 65 290, 276. 97 355, 882. 98 
90. days ANd OVD. ceaac nce nmrmimns sidan sues 1,949, 047. 37 721,157. 87 1, 285, 140. 03 1, 418, 322. 00 

1) ER TI em 0 CER TS 6, 405, 312, 24 1,614,044. 71 2, 440, 295. 09 2, 528, 511. 86 
Less partial payments....._ sm mozzm mmm mmm. 402, 583. 27 163, 723. 43 222, 340.05 210, 523. 14 
Less reserve for delinquent installments._..... 1,982, 621. 69 1,001, 734. 92 985, 688. 88 1, 480,113.79 

: —_— 4,020,107, 28 }——-r 448, 586. 36 1, 232, 266. 16 |——— 837, 874.93 
Extensions BR En NI Tr NE, Le 1,888,245. 17. Linea 3, 017,825.02 cena JET LL Ra ie 3, 481, 102. 56 
Interest accrued: 

Mortgage loans... 1, 543,227.73 1, 516, 895. 58 1, 460, 015. 58 2, 356, 517. 93 
ther. 58,832. 14 87,451.29 71, 650. 92 67, 304. 49 

1, 602, 059. 87 1, 604, 346. 87 | 1, 531, 566. 50 | 2, 423, 822. 42   
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Real estate owned: 
Owned outright 
Real estate subject to optional sales contracts. 

Total 

Sheriffs’ certificates, judgments, etc. (subject to 
redemption): 

(a) Foreclosures under first mortgages........ 
(b) Foreclosures under installments or second 

BONING MOUSE... nance asus wanin es wnimnins 
Furniture, fixtures, equipment, etc... cco oeeeoo-. 
Prepaid and deferred expenses. _ — co eoeocceeeo. 
nil SR TA ea LR NARA A DR I 

LIABILITIES 

Farm loan bonds (cnmatured). cco evceacnc snes 
La ah AE A SR TR a A 

Farm loan bonds matured or called... ..._.._.__ 
Notespayable ele. aoa Jil as 
Dividends declared but unpaid. oo... 
Matured coupons on farm loan bonds. ....._..._ 
Deferred proceeds of loans. - vce eooccm eee 
AecoumlS DAVARI. ceria sans vad 
Interest accrued: 

Harmilean bonds. ......cocinin cian nab 

Advance installment payments (partial, and 
interest portion full) 

DOS ACCOINES. cine aio scent urinab a smi hmmm s 
Other Uabilifies.... oc. ronec i nnne sadness. 

Capital stock: 
United States Government ____.___._.._____... 

Yegalraserve. o.oo See 
Oley TOOT eS. seri modimrn nas im nnn wenn sane 

7, 495, 736. 22 

102, 282, 520. 00 
820. 

12, 879, 140. 00 
5, 573, 190. 00 

      

7, 495, 736. 22 

3, 356, 621. 69 
354, 374. 78 

89, 893. 21 

124, 865, 447. 15 

102, 281, 700. 00 | 

15, 143.43 
81, 949.02 

100. 00 
59, 573. 86 

1,682, 021. 94 

45,331.19 
174, 595. 39 
199, 756. 24 
428, 635. 47 

18, 452, 330. 00 
1,287, 770.47 

, 173. 27 
13, 766. 87 

124, 865, 447. 15 

2, 396, 710. 50 

3, 235, 541. 80 

5, 845. 58 

15, 001. 27 

105, 09%, 760. 00 

  

  

9, 643, 365. 00 
5, su 020. 00   

2, 396, 710. 50 

3, 256, 388. 65 | 

221, 270. 44 

"123,102,834. 26 

80. 00 
mend 105, $05, 480.00 

75.00 

1,422, 673.10 

75, 956. 14 
110, 287. 50 
245, 022. 05 
74,391.45 

15, 187, oa 00 

49, 328. 54 

123, 102, 834. 26 

  

  

13, 062, 365. 32 

13, 062, 365. 32 

NS 13, 062, 365. 32 

4,934, 640. 01 

78, 758. 34 

543, 753. 96 
eee. 5 557, 182, 31 
SR ER 19, 5 
PEL a 33,832. 03 
SRA RAR 7, 204. 34 
SAE 85, 719. 99 
ET 148, 529, 082. 54 

119, 674, 060. 00 
44,7 

119, 629, 300. C0 

ee 186.00 
Be a 80, 569. 13 
PRASER 23, 225. 06 
WEL EM 94, 000. 06 

1,892, 733. 65 

HS A 1,892, 733. 65 

Sera 49, 966. 90 
et 291, 006. 62 
ee 341, 685. 45 
WARES ee 436, 

10, 123, 440. 00 
6, 010, 345. 00 

107, 955. 00 
sens mses. 25, 941, 740,00 
RR 04. 26 

ee 23,010.97 
ne Re 148, 529, 082. 54   

2,750, 611. 23 

2, 750, 611. 23 
2, 750, 611. 23 

6, 038, 438. 64 

Nei 6, 038, 438. 64 

RA 

ae ar 91, 866. 30 
EMO I 183, 881, 222. 07 

158, 300, 060. 00 
89, 200. 00 
ee 1158, 210, 800. 00 

CRE 200, 090. 00 
MRL ni 21, 751. 58 
PER RL 121, 272. 61 
a 15, 617. 60 
de 306, 258. 90 

2, 490, 849. 08 
309. 00 

tis 2,491, 158. 98 

a 118, 219. 99 
Ee 190, 169. 19 
Shs dante 173, 604. 03 
NAR 237, 833. 88 

9, 694, 585. 00 
9, 047, 415. 00 

et emmmmm—— 18, 742, 000. 00 
ERE 2, 820, 000. 00 
Sn 8, 203. 93 
Pa 124, 256. 38 
STIRS 183, 881, 222. 07     

Includes bonds issued to Reconstruction Finance Corporation: St. Louis, $5,000,000; Omaha, $1,000,000. 
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TABLE 4.—Statements of condition of Federal land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board—Continued 

  

  

  

Wichita Houston Berkeley Spokane 

ASSETS 

GLOSS TOT UEAZ0 YONIIE cw sn i se on li $100, 125, 850. 00 $173, 520, 820. 50 $57, 934, 000. 00 $104, 236, 200. 00 
Less payments on prineipal. cave eve eeeeeeee 13, 638, 796. 95 17, 299, 179. 04 9, 039, 772. 41 13, 921, 922. 63 

Net mortgage loans..........cvvcuninann- 86, 487, 0563. 05 156, 221, 641. 46 48, 894, 227. 59 90, 314, 277. 37 
Less principal of delinquent and extended install- 

TOTES: ahd Ste me eimai sw ms mo Hm am wis sams mm 781, 134. 66 924, 044. 36 591, 448. 18 1, 156, 588. 35 
. $85, 705, 918. 39 $155, 297, 597. 10 $48, 302, 779. 41 |—————— $89, 157, 689. 02 

United States Government securities... foc. 9,240, 560.10 {. .... co... .l.in 4. 189,811.62. 0. %. 020,008.91 oo... tian. 8, 815, 103. 32 
Bondse{ other Foderal 1and hanks... co ui ol ita natee es a dnela a Tae eta br he or 2 10,200.60: ............._. 2a). 2B ee 520. 00 
BGT Cy PR I NYE LE CML Salih SH I A pa SON WI CI SS vr WOR ie e000. isl 628, 719. 26 
Cash deposits formatnred or called DOnAs. Ch ciuociuiidinninslnsnnnmndaisnariewes ss snives suse 200.00 (iuinuiiivinuiin int ivspolasgun|ensraeiesses sions 575.00 
Coshhon hand and IM DaNKS. co.cc iii or 1,412,407. 04 |. .... coins 2,285,310, 40.0 co. ooo un. 377,805. 04 (cal 239, 129. 56 
Accounts receivable: 

TAX BOVANOES. . oe cet nas amem mn rincn bsp mm mm 84, 240. 87 122, 865. 08 148, 698. 19 480, 916. 70 
Les Sa BW Ae I EN US AA 32, 642. 13 13, 107. 16 56, 260. 37 62, 361. 87 

POU ei dbs ats ab bans nisi ini ios iv ns homme ml 116, 883. 00 135, 972. 24 204, 958. 56 543, 278. 57 
Less reserve for accounts receivable... ___.._ |... .._. AYE SE SS Sr Ce eb aI 11, 768. 58 : 

Notes receivable, etc. 116, 883.00 | —m—————— 133, 907. 32 204, 958. 56 531, 509. 99 

OLRY oe tna co bens sn ne se ar ea tapas 8, 000. 00 175, 314.91 49, 517.00 23,130.73 
Purchase money, first mortgages... 167, 675. 28 675, 685. 41 64, 909. 90 623, 114. 82 
Purchase money, second mortgages... 21, 586. 69 7, 500. 18 13, 835. 68 130, 707. 41 
Real-estate sales contracts. o-oo. 799,207.62 aval nolo hill 818, 702. 33 4,304, 916. 28 

AT Im Rn ANB SEE nl EI 996, 559. 59 858, 500. 50 946, 964. 91 5, 081, 869. 24 
Lessreserves for notes, purchase money mort- 

Eases, ANAT COMPARES. ol ee ea ee imma De 23,130.73 , 

Delinquent installments (principal and interest): 996, 559. 59 858, 500. 50 946, 964. 91 5, 058, 738. 51 

Less than 30 days 330,123.78 810, 988. 97 209, 733. 73 467,842. 38 
30to60days........ 229, 980. 56 428, 650. 10 145, 007. 37 358, 918. 30 
6010 00'days.......-.. 168, 736. 17 228, 293. 67 110, 839. 57 265, 509. 58 
90 AaYS ANA GVOT. ionamin ma vmnnshnnnn mms 798, 535. 25 1, 111, 703. 88 654, 717. 62 2,001, 174. 26 

TOU). iu iii wae em a ii emi es, Bm im 1, 527, 375. 76 2, 579, 636. 62 1, 120, 298. 29 3, 093, 444. 52 
Less partin] DAOYICHILS-. oui cpa rnin ome 80, 616. 36 169, 077. 21 90, 660. 08 184, 038. 48 
Less reserve for delinquent installments. ____ 1, 446, 759. 40 1, 444, 293. 59 822, 250. 65 467, 545. 17 

ee mmm——— EN 966, 265. 82 207, 387. 56 2, 441, 860. 87 
1 A Ad RR RET AR ALR, BERR RN hn 1,308,885. 65 |--ncncnuie icine 1,337,003. 470. ni a 809,700.01 1... oC 1, 360, 948. 20 
Interest accrued: 

MOriZage J0AMNS. ce ntack arcs duce inn nn tnmnns 1, 186, 736. 29 2, 314, 027. 25 765, 089. 07 1, 235, 752. 12 
OL ten ha SE A a wr ns cs im ei 64, 892. 44 : 60, 938. 27 55, 645. 69 82, 358. 26 

Real estate owned: 1, 251, 628. 73 2, 374, 965. 52 820, 734.76 1,318,110. 38 

Owned outright. cn. iho lois ddan nia 1, 161, 859. 46 1, 693, 042. 42 1,774, 636. 76 5, 881, 426. 00   Real estate subject to optional sales contracts. .       a
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Total 

Sheriffs’ certificates, judgments, etc. (subject to re- 
demption): 

(a) Foreclosures under first mortgages__.__.. 
(b) Foreclosures under installments or second 

mortgages 

Total 

Banking house. onc. ch eae 
Furniture, fixtures, equipment, etc_. 
Prepaid and deferred expenses.....oca-coooooeo_ 
RRS ERI I Ne 

LIABILITIES 

Farm loan basa (anmatured) 
Less o 

Sold subject to repurchase agreement... _____ 
Farm loan bonds matured or called. __.._ 
Dividends declared but unpaid. ._.... 
Matured coupons on farm Ican bonds 
Deferred proceeds of 10anS. ......cecwevane nc ascnna- 
AceoumtS PAVADIe. ic. ie aan aa 
Interest accrued: 

Farm Ioan bonds. coo aa cal iii 
Lr RR SAE SR SR A ET He TO 

Advance installment payments (partial, and 
intorestporfion fal)... co. a. ooo lon 

Trust 80o0UBIS.cuzcenaareae een meme m dann na i 

Capital stock: 
United States Government... ____. 

IN Te ER NE Sa 2h 
Other TOSOIVeS. occas in nnils sn vn imi mann   

  

1, 161, 859. 46 
1, 161, 859. 46 

1,637, 291. 51 

1,637, 291. 51 

BRIAR 1,637, 291. 51 

EE 27,341.00 
4, 000. 00 

72, 256. 09 

eas Teel 101, 872, 731. 79 

86, 803, 620. 00 
66, 340.00 

1.86, 737, 280. 00 

        

7, 145, 345.00 
4, 824, 140.00 

240,907.18 |- 

1,411, 384.45 

35, 593.70 
36,134.17 

222,421.35 
48,291.20 

11, 969, 485. 00 
1,068, 546. 43 

6,453. 57 
22, 552.21 

101, 872, 731.79 

365, 584. 92 
38, 705. 82 

SRC a el 21, 635. 76 

171, 470, 878. 34 

145, 530, 200. 00 
200, 200. 00 

145, 330, 000. 00 

125, 672.27 
14, 509. 57 
78, 927.06 

  

2,183, 282. 25 

295, 104. 24 
ee ae 56, 086. 17 

234, 236.05 
Frei nsias 140, 898. 36 

9,496, 385. 00 d 
8, 677, 245.00 

284, 797. 90 

171,470, 878. 34     
  

   

1, 774, 636. 76 5, 881, 426. 00 
666, 290. 60 8, 169. 47 

1,108, 346. 16 5, 873, 256. 53 

819, 443. 55 3,231, 137.89 

819, 443. 55 3,231, 137.89 
EE 546, 885. 38 

819, 443. 55 2,684, 2... 51 
ato ae roo RENEE 
BERR ay S05. 07 oe 48, 068. 85 
a LD OR 
en ae 02 2B ore or = 150, 300, 35 
FARE 61, 504, 779.24 | ooo... 118,500, 114.55 

49, 644, 080. 00 95, 845, 140. 00 
’ 880.00 3,420.00 

1 49, 636, 200. 00 — 195,841,720.00 
10, 000. 00 

AAMT ae 575.00 
LTE RI RD 
PVR § 61, 571. 65 
010 22,014.15 
Th ] a 194, 732.06 

1,372, 219.70 

785,404.81 rms 1,372, 219.70 

Nabe ORR 84, 085:00 | no 51,373.68 
amma 5007.48 | 96,709. 13 
HEE EL tae ey 137,801. 68 
a 15% 200.02 Vo eee ert 598, 028.46 

7, 306, 838. C0 14,901, 100. 00 
2, 896, 700. 00 5,189, 577. 50 

oa thin 345.0 
10, 2083, 538.00 20,091, 022. 50 

EARN Eee ERR EN dedi 
SEE aE 8480 8g | oo rene 
SEL LET A 32,346.54 
EEA 61,504, 779.24 |--oooooeeee. 118,500,114. 55     

! Includes bonds issued to Reconstruction Finance Corporation: Wichita, $1,250,000; Berkeley, $1,500,000; Spokane, $2,500,000. 
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64 ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 

TasLE 5.—Consolidated statement of condition of joint stock land banks, December 31, 
1932, compiled from reports to the Federal Farm Loan Board! 

ASSETS 

CGrosamorigage 10an8... chun nnn meee $467, 919, 717. 83 

  

  

  

  

  

  

  

  

Less payments on principal. ___________ 54, 961, 685. 98 

Net mortgage 1008... wows mmmn naman 412, 958, 031. 85 
Less principal of delinquent installments.___ 3, 507, 915. 16 

United States Government securities... _______________ 
Farm loan bonds of other banks.......nceaooaocoicinncnaa- 
Other securilies. cl iran mr nme masa daa ai el) 
Cash deposits for matured or called bonds__________________ 
Cashon hand and in Danks... meena ciara aan 
Accounts receivable: 

Tax VANCES. catwoman a 980, 025. 67 
Other. ic ie rE en eh mad oe 355, 894. 84 

di RN RA eA 1, 335, 920. 51 
Less reserves for accounts receivable... 19, 032. 65 

Notes receivable, etc.: 
3 ae CL SRE RE 300, 621. 49 

Purchase money, first mortgages... ____ 4,167, 901. 56 
Purchase money, second mortgages... _ 1, 589, 561. 61 
Real-estate sales contracts... ______ 5,478, 171. 50 

Ji EOI St MRC 11, 536, 256. 16 
Less reserves for notes, purchase money 

mortgages and/or contracts... __ 268, 092. 18 

Delinquent installments (principal and in- 
terest) : 

Less than 30 days... ..ovennneunmnnn- 1, 346, 706. 84 
TR TEE DL SR OA Pw WAR 2, 386, 950. 30 
60 1000 QOS. c runnin mnennwnin is 993, 768. 91 
90:days and over... ~-nnnun en. 9, 374, 663. 24 

TL Ee Sr Ae EER how sit halle: 14, 102, 089. 29 
Less partial payments... _______ 1, 508, 297. 52 
Less reserves for delinquent install- 

IROILS. nt A Re Ra 9, 284, 578. 83 

Interest accrued: 
Mortgage 10AnE...i0. . ceech inne sane 7, 022, 363. 49 
A a RP DAR A SYR 41, 633. 66 

  

Real estate owned: 
Owned outright... dnc dann 231, 933, 131. 

  

  

Less mortgages not assumed... ___.__._ 21, 200, 908. 68 

7 ERE RRA SNES I 30, 732, 223. 29 
Real estate subject to optional sales 
ant Fy OE A BEL ee 683, 145. 09 

11 ERIE CANNEL TC TY us 31, 415, 368. 38 
Less reserves for real estate... __.__. 1, 451, 676. 89 

  

$409, 450, 116. 
2, 784, 256. 

520, 438. 
226, 705. 

1, 000. 
6, 576, 674. 

1, 316, 887. 

11, 268, 163. 

3, 300, 212. 

7, 063, 997. 

29, 963, 691. 

86 

98 

94 

15 

49 
  

1 Since there is no joint liability among the joint stock land banks, this statement represents merely the 
aggregate amounts of corresponding items in the statements of the individual banks and is given for statis- 
tical purposes only. Joint stock land banks in receivership are not included in this statement. 

2 See footnote, p. 83.



ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 65 

TABLE 5—Consolidated statement of condition of joint stock land banks, December 31,. 
1932, compiled from reports to the Federal Farm Loan Board—Continued 

Sheriffs’ certificates, judgments, ete. (subject 
to redemption): 

(a) Foreclosures under first mortgages. $10, 264, 690. 85 
(b) Foreclosures under installments or 

  

  

  

  

  

  

second mortgages. _____________ 213, 692. 04 
(¢) Banks’ mortgages on property cov- 

ered by (By. iii. 2, 690, 742. 77 

i ERO a ERR Lap 13, 169, 125. 66 
Less reserves for sheriffs’ certificates. _ 598, 379. 59 

$12, 570, 746. 07 
Banking DOUSE. oneal nce vas smnsin tn mer nee cen aan 60, 000. 00 
Purniture, fixtures, equipment, ete... cocoa canes 115, 040. 71 
Prepaid and deferred OXpenSos. cu. nna vsnsc sen en narra nn 23, 216. 59 
Other assely. enact damon 683, 997. 12 
Less reserves for other assets_ _ ___________ 73, 531. 39 

610, 465. 73 

Total. as. mad ta Se rain cd Ltt smn 485, 860, 613. 82 

LIABILITIES 

Farm loan bonds (unmatured) ..__________ 427, 774, 320. 00 
Less held by banks of issue_._________ 8 2, 457, 760. 00 

425, 316, 560. 00 
Certificates in lieu of fractional bonds... _______________ 38,053. 14 
Sold subject to repurchase agreement. (None.) 

Farm loan bonds matured oF Called... owe wee ws wm --— 3, 000. 00 
NOLS PAYADIE, 010. oe aes dl an a ama atime in mm i he ma 3, 378, 951. 64 
Mortgages assumed on real estate owned... _____________ 2241, 169. 13 
Dividends declared DUL UNPAIG. .. cu coi ww wi mon ws mo oe wi od om ve 24, 338. 89 
Matured coupons on farm loan bonds______________________ 514, 396. 80 
Deferred proceeds Of ORME... «vue ww wwe mr we de 812. 83 
ACCOUNTS DAVADIG.. oo a ition i vii 5 on pi rs mm 61, 623. 27 
Interest accrued: 

Farm loan bonds... chun neon ames 5,479, 493. 96 
OHNE. oo he ca nn mdi imi mid 22, 759. 04 

  5, 502, 253. 00 
Advance installment payments (partial, and interest portion 

  

11 ARERR Ree RRS A in Sp LR eR re 547, 344. 05 
Trust aceounts wh td Fer oo rae 991, 078. 84 
Other Habilities. oa ata ide Savas ata 46, 729. 09 
DEICITOA HIO0MIB.. we = wc iis i mn tw i em ee Se re 2, 091, 027. 90 
Capital stock Palin. oi. val caine i bv sand abe tw i aie 35, 073, 060. 24 
DUTP PRIA IN. da he de eh i dee wn wh mn in oo mk mre 3, 265, 403. 89 
SUIPIUS CAINE. cal ce hms amet mms a ask an Takes Ea = 2, 061, 936. 07 
FT Rg RT RL FSR CII Fut fs BNE LR 4, 973, 429. 28 
Otherreserves. tind yr Oly Lona Loc bl eg. 830, 530. 10 
Undivided Profile. cen fee at wn nn sesh ews Sant da = we 2, 770, 811. 49 
RR RL RE 1, 842, 795. 83 

Ay FREELANCE REA SR EI I eh TE 485, 860, 613. 82 
  

1 See footnote, p. 83. 
3 See footnote, p. 86.



TABLE 6.—Statements of condition of joint stock land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board 
  

Atlanta Joint Stock Land 
Bank, Atlanta, Ga. 

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

Burlington Joint Stock Land 
Bank, Des Moines, Iowa 

California Joint Stock Land 
Bank, San Francisco, Calif. 

  

ASSETS 

Gross MOL{IZASB JOANE. cdc ican anna cs aan 
Loss payments on principal.........ccoeeencnennnd 

Less principal of delinquent installments......... 

United States Government securities............. 
Farm loan bonds of other banks..... Pa Aaa 
Thor SOCULILIOS a anise e mmm isin an bmw Ldn pm mms 
Cash deposits for matured or called bonds........ 
Cashon hand and in banks... co cucainnnnian 
Accounts receivable: 
  

Notes receivable, etc.: 
J RE CR 
Purchase money, first mortgages 
Purchase money, second mortgages... 
Real-estate sales contracts... coe ooo. 

Lr a Ae A ST Sh RR el 
Less reserves for notes, purchase money mort- 

gages and/orcomiracts. ..c ooo Sa 

  

Delinquent installments (principal and interest): 
Less than 30daYS. ennai an 
BOLO BO AAYS. cece cdr avne itis cnn smd an 
EIR RN a I We 
90 AayS and OVer. cou. snide ic anidnanse 

Less partial payments... oe. ciao niin 
Less reserve for delinquent installments... __.. 

Interest accrued: 
MoOrt2ogB I0ARS 2. onc rit mi was midi 
8 EE TR RN Le 

Real estate owned: 
OWROAOULrIGI cata a ti ae ai an 
Less mortgages not assumed 

$4, 619, 100. 00 
485, 088. 56 

Nelmortgageloans. _............ soo © 4,134,011.44 
39,647.27 

$4, 094, 364. 17 
44, 000.00 

SEAR 20, 247.87 

7,324.78 
2,141.37 

9,466.15 | 

3,747.16 
119,038. 93 
35, 786. 81 
17,225.00 

175,797. 90 

175,797. 90 

75, 236. 56 

177, 630. 05 
18, 488. 46 

102, 559. 49 
56, 582. 10 

54,342. 24 
433.13 

  

54, 775. 37 

1,013, 544. 89   
  

    
  

      

$12, 733, 800. 00 $2, 282, 500. 00 
540. 38 043.75 

11, 189, 259. 62 2,071,456. 25 
79, 646. 24 4 

$11, 109, 613. 38 $2, 052, 817. 77 

ET 395,560.08 bone oo 26, 537.91 

14,134.98 1,187.31 
12,415.45 130.75 

26, 550. 43 1,318.06 

13,155. 25 288. 89 
271, 385.28 21, 903. 76 
102, 497.02 20, 304. 12 
612, 241.20 4, 350. 00 

999, 278.75 46,846. 77 

BIS] i Rt aan 
994, 051. 42 46,846.77 

42,424.70 2,176.25 
37, 067. 24 9, 307. 25 
28, 182.71 6, 086. 25 

172, 504. 42 66, 262. 25 

280, 179. 07 83, 832. 00 
37, 990. 98 10, 532. 22 

137, 012. 64 57, 663. 31 
105,175. 45 15, 636. 47 

186, 419. 75 27,237.72 

faeries wer rma 5 UR, 410, 75 {remmmmrmmmmm—— 27,237.72 

1, 341, 050. 36 198, 688. 05 
S000 nes ae   

$15, 284, 650. 00 
1,986, 170. 44 

13, 298,479. 56 
71,484. 98 

$13, 126, 994. 58 

eo or 478,097. 21 

65,471.27 
13,446.39 

78,917. 66 

107, 559. 70 

109, 434. 70 

109, 434.70 

120, 321. 70 
1,795. 29 

65, 629. 97 
367, 446. 47 

555, 193. 43 
52, 679. 34 

130, 473. 07 
372, 041. 02 

117,383.74 

117, 383.74 

em mcm em, —————   

99
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Roa pion subject to optional sales contracts. 

Total 
Less reserve for real estate... ______.____ 

Sheriffs’ certificates, judgments, ete. (subject to 
redemption): 

(a) Foreclosures under first mortgages... 
(b) Foreclosures under installments or second 

Th A Re a BE Rp 
(©) Ba mortgages on property covered 

Bann DOUSE. cima rian do ca nac Sa dn sens mms 
Furniture, fixtures, equipment, etc 
Prepaid and deferred expenses. coo. 
ET ee a eee AU MeL fe og ei 
Less reserve for other assets... ..ccacceeanavan.- 

LIABILITIES 

Farm loan bonds (unmatured) - coco. 
Lesson hand. lo or Li ee 

Sold subject to repurchase agreement._._._____ 
Farm loan bonds matured or called... ._.____ 
Notes payable ele. oe sisted 
Mortgages assumed on real estate owned. ________ 
Dividends declared but unpaid 
Matured coupons on farm loan bonds. ...._______ 
Peferred proceeds ofloans. ... occ odiialiaanas 
Acconmis payable. oat. RESELL 
Interest accrued: 

Farm loan bonds 

  

Advance installment payments (partial, and in- 
terestportion fol). oc. fre tata. 

Prust 9CC0UNIS. .cumsunnn nmr moms mmm ce mse neon 

Capliai stock palin... ....co- cocoate aire, 
Surplus paidin.  uueae ts iain aman 
Satplugesrned. fio a ee 
Legalreserve. i oa nts hs 
Cn DEO Ae Ae a Cn SRR SE 

Deficit 

  

1,013, 544. 89 
93, 143. 11 

1, 106, 688. 00 

1, 106, 688. 00 

7,114.11 

5, 003, 500. 00 

62, 710. 76 

773.46 
18, 569. 56 

eT Ly 23, 056. 78 
350, 000. 00 

ars 50, 000. 00 

BP She La 1,007.85 
1, 616. 13   

5, 574, 960. 79 | 

1, 339, 850. 36 
37,472. 04 

1,377,322. 40 
66, 198. 56 

1,311, 123. 84 

16, 512. 49 

  

39, 282. 35 

. 00 y 

183, 043. 75 

15, 405. 30 
68, 532. 07 
5,739. 92 

217, 616. 37 
907, 500. 00 

2, 642. 80   
13, 985, 298. 34 

12, 569, 500. 00 

  

198, 688. 05 

198, 688. 05 

rater 198, 688. 05 

195, 505. 59 

reais mes. 105, 505, 59 

eT Emr 538.54 
2, 283. 14 

-— 5, 624. 98 

130,756.96 

2, 573, 035. 00     

510, 289. 99 

510, 289. 99 

miei 197, 947. 97 

48,109. 34 

15, 039, 217. 21 

re r—— 12, 807, 000. 00 

188, 365. 83 

4,131.73 
1, 142. 99 

46, 887.75 
916, 000. 00 
75, 970. 00 

275, 000. 00 
355, 000. 00 
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TABLE 6.—Statemenis of condition of joint stock land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board— 
Continued 

  

Corn Belt Joint Stock Land 
Bank, Taylorville, Ill. 

Dallas Joint Stock Land 
Bank, Dallas, Tex. 

Denver Joint Stock Land 
Bank, Denver, Colo. 

Des Moines Joint Stock Land 
Bank, Des Moines, Iowa 

  

ASSETS 

Crossmortgage loans. oo... haiti 
Less payments on principal. . ocean 

NOt 1ROTtZaZ0 J0ANS. ova nna annt tab mas tame 
Less principal of delinquent installments...___._. 

United States Government securities... ......... 
Farm loan bonds of other banks... cova... 
OL her Soar IOs ec ai di aii i re den 
Cash deposits for matured or called bonds._..___. 
Cashfonhand and in banks. ....iccc.-ivoadennan 
Accounts receivable: 

Purchase money, first mortgages. _........._. 
Purchase money, second mortgages... ..-..-.- 
Real-estate sales contracts... ooo eee 

  
Less reserves for notes, purchase money mort- 

gages, and/or contracts. ....... 

$937, 808. 59 
101, 935. 86 

835, 872.73 
395. 6! 

$835, 477. 10 

  

Delinquent installments (principal and interest): 
Loss ihan 30 AAYS. cue ritnn ean ndisiidio rains 
EE EE SR a en 
6050 00 days. oni se hana ss 
0.A3YS ANA OVOL. cv actions miniionansnasannsass 

Total. .cneneaas 1   
Less partial payments...   
Less reserve for delinquent installments... 

Interest accrued: 
Mortgage re CR AA NR 

Real estate owned: 
Ownedoutright.. .cconinuneincvuns 

1,513. 63 

13,665. 77 

  
Los Jui og, notassumed.........c......i 

Ron) pio subject to optional sales contracts.   

$37, 345, 296. 00 
3, 607, 601. 73 

33, 737, 694. 27 
192, 347. 56 

  

28, 641. 54 
5,315.73 

21, 692. 20 
271, 607. 46 
19, 854. 95 
53, 377.93 

366, 532. 64 

839, 072. 12 

917, 473. 35 
138, 486. 50 
729, 352. 52 

970, 396. 38   

$33, 545, 346. 71 

33, 957. 27 

366, 532. 54 

49,634.33 

970, 396. 38 

  

$13, 927, 700. 00 
1,515,372. 34 

12, 412, 327. 66 
135, 063. 72 

hi 277, 263. 94 

32, 299. 45 
6, 548. 44 

145,163. 81 

38,847.89 

3, 796. 50 
84, 986. 94 
14, 074. 69 

129, 185. 98   
232,044.11 

24, 642. 25 
  207, 401. 86 

69, 944. 00 
74, 165. 00 
42,322.00 

400, 316. 10 
  

586, 747. 10 
30, 409. 67 

511, 150. 60 
NR SA he 45, 186. 83 

206, 189. 25 

206, 189. 25     

$7, 388, 400. 00 
843, 926. 70 

6, 544, 473. 30 
51,870.77 

$6, 492, 602. 53 

    27,393.13 

1, 250. 06 

647, 847. 75 

752, 205. 27 

752, 205. 27 

141, 587. 50 

218, 063. 50 
23, 412. 45 
55, 883. 35 

138,767.70 

90, 545. 95 

90, 545. 95 a
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POYBL. dn viii cia wna bap spas 2, 289, 156. 60 471,749, 07 902, 633. 84 
Less reserve for real estate... ep Nd ae I a eae CR IN AGT. Rae AN 

: § fee 2, 289, 156. 60 | 471,749.07 902, 633. 84 
Sheriffs’ certificates, judgments, etc. (subject to 
redemption): 

(a) Foreclosures under first mortgages... -s 26, 571.65 390, 430. 36 1, 422, 780. 47 
(b) Foreclosuresunder installments or second 
1h I NA BR AW STH, SEE 2,640. 88 yin Bb Ee SRE RE Te he 

(¢) Bank’s mortgages on property covered 
DY (Deni vic iibimaitnn imam mm imma n 5 Sn Std 2H fn om sm BS 66, 270. 30 OL 8V.7) a I aati, 

Total 95, 482. 83 495,854.19 1, 422, 780. 47 
Lessreserve for sheriffs’ certificates 43808.0): 000 ecoddiviouaoeacy 

95, 482, 83 | 452,048, 18 1, 422, 780. 47 

CLINE RS A A SR : ou BRIE eR Ra IE CUE Ae 

Furniture, fixtures, equipment, ete 8,351.8) feasting 2,812.70 [acim casedadaai 3, 303. 59 

Prepaid and deferred expenses. - «cc cccacccoccan- LO ER TEL I Ate OER MIA a OR MA LA Si 

Otherassels. o.oo ain aii ai 10, 195. 56 6,722.09 

Yossreservo {or other asses. nacre tives chad mtn wna an wan 10,001:00 ii to Dileuimnscaa hats a Ne Pi re S dank 
TATA RA RE, 25, 150. 79 10, 195. 56 6, 722.09 

217.11 WER ie CECILY Se Sp AE ei 863.152. 12 1 ciicinuisnnan 38, 358,222.08 fevsicavesniveenee 38,856, 850.00 1. oo cece 9, 838, 204. 63 

LIABILITIES re “em es RT a 

Farm loan bonds (unmatured) - - « ccacacacaaacican 550, 000. C0 34, 303, 000. 00 12, 039, 000. C0 9, 276, 000. 00 

ER re rs 1s RAVER AE Cp SOP WRAPAL [ASA I LAN 3, 000. 00 100, 000. 00 2, 000. 00 
550, 000. 00 34, 270, 000. 00 — 11,939, 000. 00 9, 274, 000. 00 

Sold subject to repurchase AgreAMENL. um emensfee se mananmanane 7 lemessdeenesnmnee 0 feeeameecsemmenae 0 eee 
Farm loan bonds Matared or Calle... ccc fen ncn rican cm ois ana wwen Sue m=] manent Raa. re | on ans mmm wr = me was Si i wa 

NOLS DAVADIN, BC. cv ima in sr mmm wi fr mie ri wie ie 40, 000, 00 fl vice nimi rimebims rs mit maim oe is So ir to From 5 sm sm im OB, 277 82 ceca nen rinse n Tea ww 

Mortgages assumed on real estate owned. .-.co-u)ommcemmecm mecca ——————— ld ao a ee ya se te rm 8 vm 3 er J 60 af roe we pt 1 wv 

Dividends declared-but Hana. . -..iiv.ianrmnmnlhessiicuar neha saat sine e Snmn EE RT RS CI RR EE BL AT 

Matured coupons on arn 1081 DONS. ...cuu osu fess rane nama cna mn me dnd es om le wim ow wm ws rm a ry di) Bf I 0,620.00 {-. wi ononaaiaes 12, 005. 00 

Deferred proceeds of loans we ee a a ae hm Said wm sm mmm Sm mn 

AcoUIS PAVE i i a nn mr eae ni i Re EW wm a eH bt Fd am RR Re SE Fa Ri DO I Si 9,755. 36 

Interest accrued: 
Farm loan bonds PREIS 4,354.16 554, 690. 01 185, 216. 72 80, 876. 25 

OT oo anv aw J ie i ee RA TR Be rcs es LOBG2L iy Ui fess inn naman 

4,354.16 554, 690. 01 186, 282. 93 80, 876. 25 

Advance installment payments (partial, and in- 
terest portion full)... 1,822.04 lee ameenn 190; 185. 25 [resaenmnmneesme 4,650.00 co oi, 11, 598. 93 

Trust accounts 10, 772,04 [= rsonnnmsmumen 1,728. 08 (Lae enone 55, 599. 23 

JE LT 8, 507. 29 

Deferred income... 100,066.48 1c. oanian 81,093. 64 dk i es 63,417. 31 

Capital stock paid in.. 2481, 200.00 4-2 cea ana 3,184,808, 0008. 0 ee 1, 150, 000. 00 

Surplus paid in 17, B00: OO: To citrate mdi id im Hain a ne Siw 2005 fe i on 5 hn rs in im 

Surplus earned... 100,000: 08: Li a i a dr ai pm na a Ewen mm mr Re tH mm 

Legal reserve... ...-.-. iia. . 582, 700. 00; {Lo - among anal ae ot Eb RE A ERR NT Ba 

ODOT TOZOTVOS. iso dian sia mec bmn ans Sk A ERA BE RS I ASI i me KS Er A AE AT Re SE A SEE Hi 

Undivided Profs: o-oo oii canon. cirmimireh Bs prtireR EEE tae Busse 300 5 ie CR 
vr A RR Ral BR ER RRR ARON Sr A : 827,664.74 

Ai) EN Ae AE 868, 102.32 I. Lo iceneepes 32,358,222. 08 |. ooo saa Secun 13,850,850. 00 (ocn-ccainennns 9, 838, 204. 63 
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Continued 
TABLE 6.—Statements of condition of joint stock land banks, December 31,1932, compiled from reports to the Federal Farm Loan Board— 

  

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

First Joint Stock Land Bank, 
Fort Wayne, Ind. 

First Joint Stock Land Bank, 
Montgomery, Ala. 

First Joint Stock Land Bank, 
New Orleans, La. 

  

ASSETS 

Gross MOrteago loans... cnaan near ima 
Loss payments on principal....eoeveennnaennnnnn- 

"Net morteage loans. cc .i via audience 
Less principal of delinquent installments... ...... 

United States Government securities.........._.. 
Farm loan bonds of other banks... ccooceecemaa. 
Other Seelritionu. co ori edad 
Cash deposits for matured or called bonds........ 
Cashonhand and In banks. ..cveeecvunnisinad 
Accounts receivable: 

PAX AAVANICEE cine wba did itm sini limi ism 
OLNOT eae ii Son ain tu cE Hind wim nmin en 

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

6, 217, 819. 55 
55, 630. 

  

Total. 
Less reserves for notes, purchase money mort- 

gages and/or contracts, 

  

  

Delinquent installments (principal apd interest): 
Less than 30 days... 
30 to 60 days... 
60t090 days. ccuaea-- a 
90 Jays ANA OVEL .cccennsnbnnass munmansmnons 

Total. 2 
Less partial payments. Ee ea ed 
Less reserve for delinquent installments... 

  
  
  

  

Interest accrued: 
Morigage £17 RR Te FRA CO Le I ED 

Real estate owned: 
Owned - outright... .ccccanin civiiiivonmennnd 
Less mortgages not assumed... cocoa. 

  

$7, 207, 500. 00 
989, 680. 45 

, 630. 64 
$6, 162, 188. 91 

181, 409. 96 

7, 505. 42 
12, 704. 12 

773, 579. 98 

1, 006, 636. 29 

118, 965. 59 
—— 54, 640. 37 

81,922.16 

81,922.16   
1, 006, 636. 29 | 

$7, 382, 750. 00 
1,023, 008. 01 

6, 359, 741. 99 
30, 684. 74 

2,386.75 

82, 843. 22 

147, 083. 99 

19,334.25 
16, 507. 75 
15, 250. 75 
75, 946. 95 

127, 039. 70 
21, 256. 00 
717,786.10 

90, 297. 87 
2.08 

773, 527.30   

$6, 329, 057. 25 

9, 946. 44 

147, 083. 99 | 

27, 997. 60 

90, 299. 95 

$7, 132, 700. 00 
655, 143. 74 
  

6, 477, 556. 26 
66, 910. 16 
  

11, 503. 35 
10, 465. 76 
  

  

  

30,973. 63 
27, 247. 07 
28, 710. 89 

221, 885. 45 
  

308, 817. 04 
34, 665. 47 

243, 046. 92 
  

110, 384.18 

      

$6, 410, 646. 10 

46, 331. 89 

21, 969. 11 

30, 286. 78 

31,104. 65 

110, 384. 18 

$3, 053, 900. 00 
300, 954. 29 

2, 752, 945. T1 
30, 164. 11 

  

758. 50 
75,118. 10 
14, 338. 60 
14, 000. 00 

104, 215. 20 

101, 777.69 

136, 244.95 
9,749.72 

125, 473. 05 

53, 614. 98 
589. 29 

567, 347. 89   

$2, 722, 781. 60 
1, 000. 00 

15,019. 71 

104, 215. 20 

1,022.18 

54, 204. 27 

04
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I I WE AR Le ET 2,474, 176. 67 773, 527. 30 727,145.99 567, 347. 89 
Real oli subject to'optional sales contracts. [cco oo toi acta. Li ee ean Enna nena or Se a Ls Se ol A Eh Se TELIA bie 

dE NS RP 2,474,176. 67 773, 527.30 727,145.99 567, 347. 89 
Less reserve for real estate... ccooeaoo 25, 713.87 A 20950 83, 491. 93 ° In em ei SEE ra 

2, 448, 462. Re 690, 035. 37 | 727, 145.99 567, 347. 
Sheriffs’ certificates, judgments, ete. (subject to ? ¥341.% 
redemption): 

(a) Foreclosures under first mortgages. --|---c cco. 93, 821. 31 ERG, BI3.9% fede nanmie 
(b) Foaciooniss under installments or second 

(© Binks mortgages on property covered 

NRE PE 93, 821. 31 586, 813.93 |—— Ro i 

LL Lin a Oe OH A ML Re SS Jo SRE WL ena SHG er ae Sl I RR cose ee 

Furniture, fixtures, equipment, eC... cienenvuluanmene canna 4,143.00 1 ciate 1, 243.86 307 luiucacnnnnanons 521.00 
Prepaid and deferred OXPONSOS. move ccarresancfonnnmems adh uns ns dns nr ras tome at 2s re Sn p= 5,854. 39 [-netoi nn teen t anne sass = 
OtRar assets... so i i naan mm 0,863. 28 |o-=eviv a nan 6,079.91 4, 38004 |. cnmenmmnnan nn 2, 538.93 

Total... ul TR SI Aan BL AL 9,901, 071.88 on te at tennte 7,499,203. 15 | cen cicitasionte dA rh DR RR PR en 3, 518, 053. 81 

LIABILITIES 

Farm loan bonds (unmatured).---_. eins eren 8, 865, 500. 00 6, 561, 100. 00 7, 484, 500. 00 3,197, 000. 00 
Fe PS SER a EAE 007 at EL evden 115, 000. 00 113, 000. 00 

8, 757, 500. 00 6, 561, 100. 00 7, 369, 500. 00 3, 084, 000. 00 
Sold subject fo Tepurchase agreement... co... l--ccidciiamimmns hb de eat w made Cy wp wenn nenemes SEES wwe wn ween met 

Yarmloon bonAs mature@ or Called - i enn dh were i ae Ea Re es R EAE ARR. Sy EE Fe Ee (Se eRe bs te E nS Ey a wre se HE [Se cw we nl ewe wr en ams 
UE gr a Re ln JA 890,086.08 1... manne 76,818.91 |... REN BEY PA —— 
Morigzages assumed on real estate owned... ..-.]---ccccnsnsnsmnsrasnnmnmsmmas ne laa m eam e rn —e=— £0 00e BONERS Roh RG I BG Te ST 
Dividends declared Dub UnDPaIA vo. . cco nme mnne]oc cs dmann nade tan ese memo eroronn|wn ances asneannenummasrmemrs ns mca mm mm rm mm mm mmm. mem momo menu |e n mmm ramen nse mena enum 
Matured coupons on farm loan bonds. «- coool moma 10,650.00 |..vauccenrenpvin 3,200: 28 |iwvmnecdvsisinne 8,02. 80 |-2cemarccaicnecs 4,150.00 
Delerred procesds of 10oms. cca ooo oo cae cred [e tne ns mem dpa wn sm es n=) 2mm on » 7) SHR NTS Re SL RE es NERA TC 1) 
A CCOUTS PAVADIG. ar icin nen ones naan mm i Fe enn Vm i wa 1,012. 5001. cc isin a nmana 508. 25 Joes mutans cen HR EN nr RR 
Interest accrued: 

Farm 10a DONAS. «cousin wines shwms sn wn 124, 786. 94 52,123.70 88, 362. 51 33,424.99 
TR UR RE Fe apr AE LIC 1,904. 20 N07 oo ey aaa en Ye a le eden ne en 

126, 691. 14 | 62, 235. 67 88, 362. 51 33,424.99 
Advance installment payments (partial, and 

interest portion Tull). occa cine eine cinema EE RE CrP 1,789.88 Juanma nena e—es 1,870: 12 5 cs nnn mmm 1,273.42 

USE RECOM. oo aoc coi iia inn ama awe 88,335.12 {.-cunicaiirdern 6,800.93 lie ocninensnnnean 11, 656. 58 

Other HobDIbeS. co cir iii sen ams rms m sm wn Lam Rg Sm pd 407.15 |. es os 1,080. 00 

Deferred income. - SA Pe EO Ue Bl re SR 129,152. 19 cual cian eg L802. 00 1 anita 85, 129. 85 

Capifal stock pd In. ooo ee ena avaat einen sn se Sinn 788,000: 00: 1s. ooo Ci eras 400,000.00 |:<-iocnerinann 250, 000. 00 

SUIPIUS PRIA IN. common mim ms smn mmm a mmm mori fu 0 2 i a mm wnt i som mmm mt | 2 mr mmm tm 0 0 0 0 0 0 em 2 mmm 

rn ET ea ER a NAS ST eh SRSA, TNE Rpg AE EE Te PRR EBS 345,000.00 J nue cine rns ree rset a mens rn jaa i dE rms Swan wed Sn mm pp nn 

I ET nr AR RS A I Aap a AR SR nt [lL Se Fm AI Ss be Mt FERRER a ti 98,200.29 |.._. 47,338.97 

TT in ct EB SILI NENA Gon ORB At BR I I BR A AE Bt I FS ON Ta PN 

Undivided Profits. — moomoo ooo oe 129, 235. 19 am Se -— 

DER CH, coe acim man ssbnmms seman me ti wie |e Ge i dm wen Se RT 7 TR Een pee i 0 BRR Sa 146,083.64 - 

LT SR SEL RR a. CN oa Le 0 081, 071. 88 | coc ncninssnnime 7,490,208, 18 | uonne anes wonmsn :973, 783. 24 | manne -msmmmnnn 3, 518, 053. 81         
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TABLE 6.—Statements of condition 
Continued 

of joint stock land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board— 

  

First Texas Joint Stock Land 
Bank, Houston, Tex. 

First Trust Joint Stock Land 
Bank, Chicago, Ill. 

Fletcher Joint Stock Land 
Bank, Indianapolis Ind. 

Fremont Joint Stock Land 
Bank, Lincoln, Nebr. 

  

ASSETS 

Cross MOTIZAZ0 JOANIE ces emin ssi nte een asin sao 
Less paymentson principal coc eeocucaanaaiio. 

Net mortgage 10808. ca. ooiniiitaniiaiand 
Less principal of delinquent installments......_.. 

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

  

Accounts receivable: 
EPOX AQ VONCOS. corns was bai mrmap bn lh hn eal 

Less reserve for accounts receivable 

  

$6, 622, 940. 00 

  
    
  

  

Notes receivable, etc.: 
0 LEI ON Hr 3 EY co aga Ba 
Purchase money, first mortgages... -aceceeeee- 
Purchase money, second mortgages. ..e-ooe.-- 
Real-estate sales contracts int 

POLO)... i ama Sid md wn es tr es 
Less reserves for notes, purchase money mort- 

29268 SNA/OT CONIEACES. vnc hme mn Smo 

  

Delinquent installments (principal and interest): 
Tessthan30days ooo... oli 
BOLO GO A AYS ice cata tni tl wana amma 
ETE a et ATL AAI SR. 
00.A0YS SNA OVOF.- owam mas sms on cmon ann mma ae 

1058 Portis] DAYINCIIS. aca cc canons 
Less reserve for delinquent installments... 

Interest accrued: 

  

Real estate owned: 
  Owned outright ._...... 

  
  

$7, 356, 689. 04 i $70, 302, 200. 00 $16, 519, 805. 00 
779, 531. 40 I "6,453 716. 05 1, 718, 477. 68 445,887.51 

6, 577, 157. 64 63, 848, 483. 05 14, 801, 327. 32 6, 177, 052. 49 
104, 611. 94 432, 191. 92 58, 207. 67 29, 841. 74 

$6, 472, 545. 70 $63, 416, 202. 03 $14, 743, 119. 65 $6, 147, 210.75 

WRAL ES 03,050: 60 -eevo-n-ememen AUS, 035.52 1 error a 205, 50%, 75 eee ar 22, 552. 30 

20, 771. 51 181, 455. 73 47,214.54 2, 526. 30 
1,337.93 Ni 1,587. 05 | 1,681.34 

22, 109. 44 220, 177. 50 48, 801. 59 4, 207. 64 
SNE RE EL RB ee SR 10, 000. 00 SEER 

22, 109. 44 220, 177. 50 38, 801. 59 4, 207. 64 

HOaR RED Sa VEE | CPR SR Ve he 6,873.15 
105, 883. 97 86, 062. 18 30, 868. 90 79, 935. 35 
69, 097. 54 A BIB 120, 768. 27 

ne 173, 269. 48 126, 672. 01 62,849.46 
174, 981. 51 279, 849. 41 157, 540.91 270, 426. 23 

RE py 65, 000. 00 iikiciaion iy dsssathstiiiis 
174, 981. 51 214, 849. 41 157, 540. 91 270, 426. 23 

51, 651. 91 38, 233. 25 45, 962. 25 21, 619. 64 
121, 378. 52 808, 218. 17 36, 755. 17 20, 381. 26 

610. 40 22, 295. 25 25, 731. 99 15, 184. 12 
286, 624. 07 1, 161, 921. 66 216,998.87 120, 231. 97 
460, 264. 90 2, 030, 668. 33 325, 448. 28 177, 416. 99 
36, 725. 41 223, 884. 66 55, 940. 06 16, 530. 71 

284, 773. 41 1, 416, 643. 83 158, 814. 34 135, 643. 75 
158, 766. 08 [rere 300, 130, 84 110, 693. 88 25, 242. 53 

79, 249. 40 932, 550. 99 302, 1s. 8 96, 746. 06 

—_— 79,240.40 |——""""_"""" 932,550.90 : goons |—— 96, 746. 06 

316, 842. 74 2, 108, 346. 94 457, 650. 66 600, 129. 20 
  Less mortgages not assumed...         

GL
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ET mt EE ANS 316, 842. 74 2, 108, 346. 94 : 457, 650. 66 600, 129. 20 
Real ier subject to 0 optional LOE LVRIRITTRCNS aetna on po SRE re Cn an RE en 126, 568. 11 

3) MES Ar Te AT Gs NEN, 316, 842.74 2, 108, 346. 94 457, 650. 66 726, 697. 31 
Less reserve for real estate......__. mre MC SR aa 87, 000. 00 25,000.00: on ches serene 

rere 316,842.74 |—————— 2,021, 346. 94 |—mm 432, 650.66 | ——— 726, 697. 31 
Sheriffs’ certificates, judgments, ete. (subject to 
redemption): 

(a) Foreclosures under first mortgages. --o----locaccoooaaooooo 2, 834, 251. 83 231, 699. 87 335, 819. 29 
(b) Foreclosures under installments or second 

mortgages... .aeuw= PIAS RET FI Le Cran A BRE, ren Ran Lae PERE TA Sa 29, 374. 54 
(¢) Bank’s mortgages on property covered 

1 2) DRT eo Pe BL NRT INR Die St tees oie RR AT ER ep Let ELLE I SR SE BL Te 364, 175. 54 

£4 10 ER Sr SR Se CAR Re ENN PANE AR 2, 834, 251. 83 231. 699. 87 729, 369. 37 
Less reserve for sheriffs’ certificates o-oo |omoecmmcmacnaaas 75,000.00 eo nitizLt 5,330.11 

—————————— mmmm—n — 2,759, 251. 83 | 231, 699. 87 |—m88 —— 724, 039. 26 
Banking house... ccoeaaaciauasodinansasaniraaoss hg ETN Barn Ah EA Sn, iE SR Sea a LE SN TCC I SL Re 
Furniture, fixtures, equipment, etc....._. B00 1. oenmiaas snchsmn vane asvaras Sas esd sv de orm mene Sav wy a 1, 695. 15 
Prepaid and deferred expenses dr Hr Be eR RE om we A EAE =) -—e 883. 35 
Other 8S80lS...cviy.stinuadunaus 269. 92 62, 184. 21 12,748. 23 15,443.71 
Less reserve for other assets. ..ccvaueeuicnnn-- oon CURED A REN op! 1 SR Del RE SR Lat LI a 

BE — 269.92 |——————————— eee BR 12,748. 23 |—m8m8mm——— 15,443.71 

LL I SA TN TL Ea DRE SR ISR PAE A La 5 272,819.89 |. cine cminnasmsne 70,0063, 542,08 1-. ono. -tavsnsiss 16,239,612.76 1. ous ac cnn wmnnas 8, 034, 260. 94 

LIABILITIES 

Farm loan bonds (unmatared)-.. ...ceeeccannnsee 6, 369, 000. 00 63, 117, 000. 00 14, 108, 500. 00 6, 974, 500. 00 
Yessonhand................. i ae a a Ed ie wa SE iB be AR awn ems : 3, 000. 00 

6, 369, 000. 00 63, 117, 000. 00 . — 14, 108, 500. 00 6, 971, 500. 00 
Sold subject £0 TepUrchase AgrobMIONL. ......cc culo cassussnsmiens io am A Nd ontmsd  h nwmmw nem erwa 0 yr  L ] eeee nau Saad 

Farm loan bonds matured or called... ad - 000.00 1...... 
Notes payable, elo. - aeeeiviniunnanmnn 00, 5645105]. navbar enmmen 395,000.00 1.2. ccna wninns 172,000.00 |.-- - 
Mortgages assumed on real estate owned. . an 13, 500. 00 
Dividends declared Dut UnDal. iL Livi cree sda dn th amwaa tne iamms srs rans sn ax fate sanme sine re as ender eee Soph nes wer Bese mene wn silecinsssautiaan saves 
Matured coupons on farm loan bonds 5,075.00 1 eens enna 7. 08 1 TF EE IR 35,0 LL 80 a nas 5, 598. 75 
Deferred PrOCReUS OF YORE... co ii. rans nme wean aman dm i hah a nam Bann eas Jam amd rear wa SS Sra Let nS We ma re aa MB00 oo ccicintiii nner sana kara 
Accounts payable... ..... 354. 00 
Interest accrued: 

Farm loan bonds... 70, 366. 66 828, 213. 51 113, 490. 95 67, 306. 69 
© 0 AR VA NS A IN iT ie RR SNL By Te ab SEE RRC Te aI Te BERGE iid a TH 

| zhwo»or- p.o-w.omI.-.hi 70, 965. 32 |———— 828,213.51 [—m— 113, 490.96 | —mFm———— 67, 306. 69 
Advance installment payments (partial, and in- 

terest portion full) ........ 4,807.03 {esincncinrssaans 3%: 852. 70 Jeune rites 6; 155. 00 Too cnsbinmasnmms 4,998. 05 
Trust accounts. ......-- 1,277.09 66,203.80 1. nena 31,470.87 foorueunmimmnciamenn 17, 215. 19 
Other Hab ities. thin eae sta aS mS a Ea Ep tw ae Cm SE Si CD On 000 00 i avec rn nn 
Deferred Income... .oceucimminnc means 11, 910. 26 |. Non, BRE et eA 15,885.27 Voccennnsacsnnne 11, 975. 42 
Capital stock paid in 550, 000. 00 4,600,000, 00 ccc cco merinne 50,000.00 |... omar 850, 000. 00 
Surplus DAA IN. eae di i nse ln sa dn 18,300.00 3c nn che ci sre sk Shams Pages RAR ER ER Gt, LS ea al a LR i NE RE 
ELF hi EL Ae bl ata rg hai, SSRI Wen Sai ee og eg. . 325, 000.00 |. 82,000, 00 cocci inc rants aa ud ena 
Legal TOBOL VO... cae minnows ss nm =m Sams 122, 000. 00 309, 500. 00 |- 200,000.00.) - cain naemenen- 91, 812. 84 
DUE a Lor SANS TEAM eh SO SRA | Eh SECs fh 2 Hop ee SL Tet 0 EO RG CSIR A eae Ua SES Ee RE 
UO ndividoA Dros. or ii inna mina min madam sw wnt a 59, 270. 59 15,352.16 |. 56, 403: 77 anaes eee me Sa a on 

J SRR A IN EN ae AT Oe ase be 2.272, 810.30 1... ctuesnns nnn 70,003,542.00 ).... coinmrzmnnss 16,250,612. 76 1 coms ciae.s 8, 034, 260. 94       d
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TABLE 6.—Statements of condition of joint stock land banks, December 31, 1932, compiled from reports to the Federal Farm Loan 'Board— 
Continued 

  

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

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

{Illinois Joint Stock Land Bank, 
Monticello, I11. 

Illinois Midwest Joint Stock 
Land Bank, Edwardsville, Ill. 

  

ASSETS 

Cross ORY Zag IONS. naa 
Less payments on principal. .ouee ooo oeee eo 

Net mortgage 10an8.. uve on cocci maaan 
Less principal of delinquent installments_..______ 

United States Government securities... _______ 
Farm loan bonds of other banks._____._____.____._. 
Other SEC I08. . ote c ames ao md inns mans sala 
Cash deposits for matured or called bonds_.______ 
Cash on hand and in banks 
Accounts receivable: 

PIX AQ VINCOS. une tres ei anvnn es cae item sna 

otes 
Purchase money, first mortgages _ ._...____.___ 
Purchase money, second mortgages... _._.___ 
Real-estate sales contracts. coo. 

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

Delinquent installments (principal and interest): 
L088 THON SO AAYS cum nein ei iin nnn mina 
01060 Gays. cacao ni 
G0 1000 ARYS. coment a iA 
LE DE RR LS lt un a 

1 RE Si SA a a rb eV 
Less partial payments. ...........cnecubuunnnnn 
Less reserve for delinquent installments... 

Interest accrued: 
MOrtease 10amS ...... cued ii ak 
0:51 a a ie EN Re Ee Ta 

Real estate owned: 
Owned outright... eva ae irae 
Less mortgages not assumed... __.___.____... 

$2, 205. 250. 00 
278, 638. 30 

1,926, 611.70 
12, 824.93 

$1,913, 786.77 

ee 44,908.43 

5,288. 63 
3,940.38 

9,229.01 

12, 418.39 
74,932. 15 
33, 021. 83 

120, 372. 37 

5, 500. 00 
  114, 872.37 

7, 564. 06 
4,072.97 
1, 557. 63 

35, 678. 92 

48, 873. 58 
9, 399. 80 

31, 877. 68 
7,596. 10 

29, 421. 43 

20, 421. 43   

$4, 017, 400. 00 
370, 570. 59 

3. 646. 829. 41 
33, 812.96 

$3, 613, 016. 45 
23, 000. 00 

reer 55, 663.35 
9,711.17 
6, 164.99 

15,876.16 
581.19 

237, 215. 20 
1, 775. 00 
5, 063. 69 

244, 635. 08 

244, 635. 08 

16, 599. 92 
13, 863. 50 
13, 358. 92 

115, 358. 97 

159, 181. 31 
17, 705. 40 

127, 802. 81 
13, 673. 10 

62, 322. 03 
203. 69 

62, 525.72 

641, 783. 66   

  

  

  
  

  

$6, 102, 500. 00 $4, 905, 900. 00 
B11, 645.49 541, 359. 10 

5, 490, 854. 51 4, 364, 540. 90 
35, 348.39 27, 607. 54 

$5, 455, 506. 12 $4, 336, 933. 36 
ER EEL O00 00 ae 

eg 0 BE 52, 115. 89 

629. 60 1,343.18 
347.86 4,318.24 

977.46 5, 661. 42 

iii 11,419.35 “777771, 100. 00 
17,611.37 22,712.44 
29,171.10 46, 609. 96 

58, 201. 82 80, 422. 40 

vm 58,201.89 (rere 80, 422. 40 

8, 177. 53 14, 182. 50 
12, 596. 28 12,341.75 
7.315. 01 9, 547. 50 

126, 203. 06 80, 870. 00 

154, 201. 88 116,941.75 
18, 204. 35 13, 935. 63 
26, 500. 00 62, 333. 53 

109, 587. 53 40, 672. 59 

91, 657. 96 73,465.75 
677.08 33.90 

92, 335. 04 78, 499. 65 

177, 100. 62 399, 951. 25   
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Total 

Sheriffs’ certificates, judgments, etc. (subject to 
redemption): 

(a) Foreclosures under first mortgages. .______ 
(b) Foreclosures under installments or second 

Banking NOUS0. cvs van ninmmmo ust ton Sous 
Furniture, fixtures, equipment, ete... ___________ 
Prepaid and deferred expenses... ____...._.__. 
LT gh RR RE OR nc Ri He 

LIABILITIES 

Farm loan bonds (unmatured) eco... 
TsO Band. iii i iain Sad 

Sold subject to repurchase agreement_________ 
Farm loan bonds matured or called... .__________ 
NOtoS DAVADIO, O10. cvs mvamnnnei simmons snes 
Mortgages assumed on real estate owned _________ 
Dividends declared but unpaid... _.___________ 
Matured coupons on farm loan bonds..____._____ 
Deferred proceeds of loans... . cue vocomeeo 
Accounts payable. a... oe Col 
Interest accrued: 

arm loan bonds... ceo uot acue ciate 

Advance installment payments, (partial, and 
inforest portion Im es cs nT 

DP IUSL OCCOUIIS. ss wa kmin is swans mmm a sea Gm iam 

Capital stock Paid If... owaeiaccac toa aaa 
SP DIUS PHA I. voi ican instore ie aa mi] 
Srpins ened... nce den ee aA 
Legal reserve... .oocooeo.. 
Other reserves.___ 
Undivided profits. 

        

  

      
  

56, 616. 35 641, 783. 66 177, 100. 62 

56, 616. 35 641, 783. 66 177, 100. 62 
a 118, 329. 24 Eo a 

50, 616.35 finns 508. BL. 42 177, 100. 62 

ECE ERS ern EE SS 339, 189.75 

A SS Ri ee ee i ee 330,180.75 

a (VY SORE RI RR ee 

De CYORLE Meera B22. 30 ht 32,763.69 

a ae OOD ABE AB TY aes 6,375,583. 58 

1, 844, 500. 00 4,120, 000. 00 5, 839, 000. 00 
a 46, 400. 00 5, 000. 00 

1, 844, 500. 00 4,074, 000. 00 5, 834, 000. 00 

Ether am 00 area a D0 boc ALOID00 

er UTE) SHELLS eg TYRE ee a a 

20, 116. 66 40, 479. 42 44, 262. 85 

SR 20, 116. 60 Fom———terr TR 2 SA 44,262. 85 

ee ea Eo 0% ISL 2,758. 17 
 ——_—_— 5,298 31 bore aaas TIE IRR 19, 600. 00 

Ee ey: RTE ea 23,950. 99 
EMRE En 250, 000. 00 

000. 00 |- 
40, 000. 00 
57, 361. 64 

4,550. 400.67 fiance 6, 375, 583. 58   

399, 951. 25 

399, 951. 25 

SOMMER 0 153, 245.25 

5, 146, 403. 72 

rr e—— 4,804, 000. 00 

47,326. 65 

4,890. 29 
7,382. 07 

   
119,751.72 

5,146, 403. 72   
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TaBLE 6.—Statements of condition of joint stock land banks, December 81, 1932, compiled from reports to the Federal Farm Loan Board— 
Continued 

  

Indianapolis Joint Stock Land 
Bank, Indianapolis, Ind. 

Iowa Joint Stock Land Bank, 
Sioux City, Iowa 

Kentucky Joint Stock Land 
Bank, Lexington, Ky. 

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

  

ASSETS 

Cross MOrloaZo loans... ionic in crnn unm an vnss 
Less payments on prineipal.......ceeesnnennnanaa 

Net mortZageJoans. ..o.civanusnmmwmsnamon 
Less principal of delinquent installments_...._... 

United States Government securities 

1,028, 124. 40 
359. 0 

$1, 075, 898. 02 
47,773. 62 

2 
$1, 027, 765. 38 

806. 68   
Farm loan bonds of other banks...._._.__...__..   
OtNer SOCTLIIAS. « oo wii nic dvi dm ni ori in wma 
Cash deposits for matured or called bonds......... 
Cashon handandin banks. . .ocvccomcmaaaaa. 
Accounts receivable: 

PAX OQ VANEOS. a ce anwen nmin rman ins sins dnss ie 
Oth 

Notes receivable, etc.: 
Notes 
Purchase money, first mortgages. .o-ccceeea-- 
Purchase money, second mortgages. -oee-eo-- 
Real-estate sales contracts... -ocoeoocceeaoaoan 

10 1 SR RS SR 
Lessreserves for notes, purchase money mort- 

23508 and/or COMTACES.. conus seih mum wnnse 

Delinquent installments (principal and interest): 
Les thon B00 AVS. ines mm irormrriaen a naaam 
30.10 60. A0YS. « cunvammernnb ann imeem mma wm 
ERE TY RES SO a I, 
0 ABYS INA OVOD «cc canna amc womans apm an 

Y58 Partial DOYMORES.. cuenr ares esmmmns mans 
Less reserve for delinquent installments. ..._. 

Interest accrued: 
MO ABO J0ANE. cde ian nn dawn main wean 
5 RR A RR As A, 

Real estate owned: 
OWNER OMITIGNE...... cee ni even am mr 
Less mortgages not assumed 

  
47,959. 05 

206. 02 

10, 800. 00 | 

650. 79 

1,380.21 

22,010.43 
1,395.41 

23,405.84 | 

  

  

  

  

  

$7, 599, 100. 00 $9, 161, 900. 00 
821, 468. 80 1,129, 302. 62 

6,777,631. 20 8,032, 597. 38 
73, 935. 07 15, 820. 24 

$6, 703, 696. 13 

RAMESH 467,018, 25 | 2 ooooes 

642.08 108.67 
tas hens aaSra 61.82 

642.08 
549.73 1, 562. 

HAR 300, 988. 54 
ANG 76, 532. 97 
ERE 121, 628. 18 

549.73 500, 711. 69 

ESRB Ls 43,447. 50 
549.73 

27,088. 36 5,336. 76 
28, 998. 91 7,184.38 
40, 948. 88 12,501. 21 

176, 285. 34 54,736. 63 

273,321.49 79, 758. 98 
16, 239. 16 13,838.12 

Sn TRC 54,031. 58 
257,082. 33 

108, 579. 77 146,722.23 
Pia as 2,333. 50 

108, 579. 77 
BE ial a 259, 900. 00 

$8,016, 777. 14 
434, 500. 00 

1, 000. 00 
82,204.13 

193, 915. 95 

170. 49 

457, 264. 19 

11,889.28 

149, 065. 73 

$8, 860, 200. 00 
774, 835. 90 

8, 085, 364. 10 
85, 321. 04 

41,454.95 
1,741.61 

18, 062. 39 

42, 087. 39 

26, 774.25 
80 

31, 775. 88 
416, 306. 45 

498, 024. 38 
38,245.43 

357, 032. 86 

134, 384.42 

360, 321.49   ~ 1,005.38 

42,087.39 

102, 746.09 

134,384.42 
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Total 

Sheriffs’ certificates, judgments, etc. (subject to | 
redemption): 
@ Foreclosures under first mortgages_.._____ 
(©) Piotecionures under installments or second 

EL EE Rl i di i se 
Furniture, fixtures, equipment, ete...____________ 
Prepaid and deferred expenses..._......._....__._. 
30 nC RRS CSR a IE 

LIABILITIES 

Farm loan bonds (unmatured)....._.._..________ 
LE RR Sa I 

Sold subject to repurchase agreement... _____ 
Farm loan bonds matured or called... ____.__.___ 
NOLtOS DAVADIO, BC. canes mse cae stontn naam 
Mortgages assumed on real estate owned. _.______ 
Dividends declared but unpaid... _._._..________ 
Matured coupons on farm loan bonds. ...._______ 
Deferred proceeds of 1080S... «o-oo ecco cee 
Aeconnis payable... 0... LoL. Lill al 
Interest accrued: 

Rarmeloan bonds a 
lee SER RAS NT 

Advance installment payments (partial, and in- 
terest porbion fal). cn ee Cain ana 

POEL ACO0AMS. Lael 

Capital Stock DAA I. eee 
Surpluspald in. 
Surplusearned..... o_o. loo lial 
Nn A el i oa Pp 
ER SAN IE I NE 

  

  

  

    

  

  

  

    

  
    

  
    

  

  
  

  

259, 900, 00 350, 316. 11 
B000:00 hala 

262, 900. 00 359,316. 11 
BURYI98. on 

DY 208, 082. 75 359, 316. 11 

PRS ie Sati ER 51,914.49 66,718.17 

SO Sa 6,843.00 ee ob ceate 1,285.84 

eit eiiidis 94,875.41 ERA 4,281.36 
a caieiaioees 101, 718.41 51,914.49 72, 285. 37 

mE Se - a SE SNe SL 1 RR 
a, 2. 575,18 lee - Re ei ee SE a) 
RNIN PL Sl A Se I, i Ln RRR 1,674.53 

SEE Bon Ep, LUT 000. 88 Fe es R008 0 ut oa OB TTB eats AR TOR 0 

915, 500. 00 6, 666, 200. 00 8, 994, 000. 00 8, 091, 100. 00 
YOO000:00 fea 006E00:00 ~ = oa eet 

— 815,500.00 = 6, 666,200.00 8, 297, 500. 00 |—— — 8, 091, 100. 00 

NS ALR fe VE IE rr IU Ro a OR TE a oe 1, 000. 00 
a WR CS, DP J She ees WA J al SOR A i 11, 000. 00 

Ia LEE ere. oy PRT Hi aps ITE ai 6,271.75 

MID: SR bag CH IORI SERIO URS Sa Ba a ME a 

12, 362. 06 87,282.34 111, 566. 67 63, 502. 41 

emer rope 12,802.08 {—r—ermermmmaime 87,282, 31 Fromme 7 111, 508, 87 Fomeermrreememn 63, 502. 41 

Ar oe $08.90, coema tia eh ROTOR 3 Meanie Cnn TLOS08 oe oe et on 5, 360. 50 
SAR SEs 00) 1000.00 eons emma nn CUR Teese 8,031.16 
VSR AGORA eT PS os 0 DRE IIA Re Gg 12. 
SEAR a BIE TS rene TRO — 380 350. 13 DRE I 8, 450. 52 
Sta 250,000.00 Fo ee recarmarr O00, 000. D0 ae eran n acne eC, 300, 000. 00 
We - BREE | 1 La $00. 340. 73 HRA 10, 000. 00 
EES SA CEE, AE nl 29, 575. 00 . wi 114, 000. 00 
ea 9,020.34 |......._________ 116,860.00 — 63, 562. 19 
HSER ART : A CEI | WEE Rasa 25, 137. 81 
EN A. UE HE iiiiniibigen eR Pe —_—_— 85, 500. 03 

esd 1,117,808, 38 Voucunuemusmmrin 75030, 280. 70 ouimnsnparnnenn ii By 000, 775. 15 locauntioessonnss  8,%79,035,00         
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TABLE 6.— Statements of condition of joint stock land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board— 
Continued 

  

Lincoln Joint Stock Land Louisville Joint Stock Land Maryland-Virginia Joint Stock Minneapolis-Trust Joint Stock 

  

  

    
  
  

  

  

  

  
  

  
  
  

Bank, Lincoln, Nebr. Bank, Louisville, Ky. Land Bank, Baltimore, Md. | Land Bank, Minneapolis, 

ASSETS 

Gross MOLIZAC0 JOINS. cus pono virs bh eninmavvn ve $29, 465, 450. 00 $4, 618, 000. 00 $2, 610, 400. 00 $3, 408, 600. 00 
Less payments on principal. ...c.coeeeaiaa ional 2,642,893. 19 649, 364. 88 295, 994. 46 471, 484. 26 

Not mortgageloans. .._.._.. 26, 822, 556. 81 3, 968, 635. 12 2, 314, 405. 54 2,937,115. 74 
Less principal of delinquent installments_....___. 145, 028. 75 23,974. 48 0. 20 49, 325. 64 

$26, 677, 528. 06 $3, 944, 660. 64 — $2,305, 975. 34 $2, 887, 790. 10 
United States Government Securities. oc 0 he ie ee ieee an 350, | | JE RR CO Se RSE Di a ALL of | Ee Se Cn i RAR al Ee 
Farm loan bonds of other banks._._._._.___.___.__ Nt | DET ENE I Rl Ee eh SI ee cna EI Te en = 
OU HOr SOOUPIIOS . ues ners siesta tens w ral MR A a UR LE RE Sy 3,300.00: 3-200 ee ba PE ww 
Cash deposits for matured or called bonds.... RN ROT ET IRE SA Ee RS ANS SR ERNE 
Cashon hand and In banks... oe a oad aaa 841,900.88 |. ccuiveivnawuine 36, 111580! [vicar can nin 118,470.87 i. nian 10, 290. 15 
Accounts receivable: 

PX QAVANORS. ae cons nmic ancunth issn naan ien 76,761. 41 4,487. 58 12, 238. 63 7,979.92 
4 A RE SR SR 11, 181.33 2, 443. 80 5, 737.96 2, 252. 48 

87,942. 74 6, 931. 38 17, 976. 59 10, 232. 40 
Notes receivable, etc.: 

HL AR Cr RN ob Rn ME 26, 445. 87 gE INT ARC ERA eC te ts SL INE LLL En BO Ln ee 
Purchase money, first mortgages. _........._. 288, 657. 27 81,174.49 5,293. 50 9, 863. 13 
Purchase money, second mortgages... 161, 106. 55 30, 448. 26 10, 085. 00 2, 400. 00 
Real-estate sales contracts... coovoooeoeeeeao- 161, 312. 84 210, 576. 54 6, 525. 32 198, 901. 76 

IVT RR Yl SA Sd 637, 522. 53 340, 184. 36 21, 903. 82 211, 164. 89 
Less reserves for notes, purchase money 
mortgages and/or contracts. .oocooocooo.- 800.00 = ne emcee ee | Ra einai 

3 636, 722. 53 340, 184. 36 | 21, 903. 82 211, 164. 89 
Delinquent installments (principal and interest): 

Loss than 30 QaYS eee cence alivnsinucaicnnan 91, 239. 46 6, 891. 50 7,843.14 20, 113.25 
Ln TD ERR ERR ya I C 90, 226. 69 4, 200. 00 3, 206. 00 20,977.75 
LE ROR RR Dem ne RS 105, 100. 29 5, 285. 00 4, 805. 28 11, 987. 50 
00. A0YS GNI OVOT cements asses ons eens 526, 831. 77 80, 496. 50 26, 187. 87 148, 120. 00 

gi EEL I - 813, 398. 21 96, 873. 00 42, 042. 29 201, 198. 50 
Loss partial payments... ...... lic toca. 89, 086. 06 9, 414.95 9, 770. 21 15,741.83 
Less reserve for delinquent installments____.. 597,923. 17 86, 814. 50 26, 187.87 99, 492.70 

126, 388. 98 643. 55 6, 084. 21 85,963. 97 
Interest accrued: 

Morigago YOBNS. car cocci sana edi in 415, 228. 31 81,391.71 41, 635. 94 42, 303. 41 
rT ER AN RT LL A Lk Et A i i 466. 05 DN SER RT Salient BEL 

es 415, 228. 31 81, 857.76 41,726.87 42, 303.41 
Real estate owned: 

Owned-eutright. o_o. co Cio. ilisiua 343, 974. 06 61, 773. 49 1, 037, 247.22 
Less mortgages not assumed... ooo...   1, 550, 241. 84 

1, 200. 00 9       
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9 
dE) A A SRN Aner L 

Sheriffs’ certificates, judgments, ete. (subject to 
redemption): 

(a) Foreclosures under first mortgages._______ 
(b) Foreclosures under installments or second 
lL a RN ile 

(c) Bagi mortgages on property covered by 

21 I Ee eh I ARE SAT SE, 

BARING ONS. eaond ss a si 
Furniture, fixtures, equipment, ete.______________ 
Prepaid and deferred expenses. _ -_..__.__________ 
Other assets 

LIABILITIES 

Farm loan bonds (unmatured)....._._._..__.___. 
Lessonhand oo. io ooo aa 

Sold subject to repurchase agreement... 
Farm loan bonds matured or called. ___.______ 
Notes payable, ote. ooo. ean ri Saas 
Mortgages assumed on real estate owned 
Dividends declared but unpaid... ____________ 
Matured coupons on farm loan bonds ___________ 
Deferred proceeds of loans... veo ooo ions 
Accounts payable 
Interest accrued: 

Parmloan bonds... ..onoat. i oa 

Advance installment payments (partial, and 
interest portion full) 

Trust accounts 

Capital stock paid in 
Surplus paid in 
Surplus earned 
Legal YOSOrVe.. cuca al 
Other YeSorves. cone. conicnioics 
Undivided profits 
Deficit 

1, 549, 041. 84 
404, 864. 16 

1, 953, 906. 00 

1, 406, 977. 22 

52,273.21 

948, 260. 40 

2,407, 510. 83 
287, 291. 62 

  
fm———————————————— 

1, 953, 906. 00 

2,120,219. 21 

53, 130. 51 
32, 424, 316. 37 

28, 622, 500. 00 

373, 282. 51 

15, 373. 99 
84, 988. 62 

25.00 
43, 582.75 

2, 711, 400. 00 

  

   

  

  

  

  

  

343,974. 06 61,773.49 

343, 974. 06 61,773.49 

Het hopin $45, 074. 00 [remem 

INN a Ee SR 

COLETTE IE SE I Es 
158. 730.88 «A ate 

256. 533.43 |— 

Fe me P08. 30 Foo een 

ee 10,038.80} "= 
a EBB, BRA BT a 

5, 007, 500. 00 2,127, 500. 00 

AEE 5,007, 0000 St 

Salve 18000) 

WEL eR TNS Ra 

41,729.17 20, 208. 34 

—————— arr 

EE 7,334. 04 
ARERR 2, 607. 52 

SE Nea 30, 064. 71 
, 000. 

  

  
  
  
  

246, 425. 1} 
  

5, 355, 484. 37     

61,773. 49 

1,523.71 

2, 570, 443. 90 

20, 208. 34 

3,181.97 
806. 15 

  

2,621.25 |   

1,037, 247.22 

5, 050. 47 

36, 488. 99 

488, 382. 94 

529, 922. 40 

4,814, 914. 54 

1,037, 247. 22 

529, 922. 40 

4, 034, 000. 00 

3, 805. 29 

33, 616. 66 

  

4, 969. 00 
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TABLE 6.—Statements of condition of joint stock land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board— 

  

Northwest Joint Stock Land 
Bank, Portland, Oreg.! 

  

  

  

  
  

  
  

  

  

      

Continued 

Mississippi Joint Stock Land | New York Joint Stock Land North Carolina Joint Stock 
Bank, Memphis, Tenn. Bank, Rochester, N.Y. Land Bank, Durham, N. C. 

ASSETS 

(Gross MOrZ00 JOMB nnn nnn wv ncow sre grime dumm $3, 938, 650. 00 $11, 580, 200. 00 $10, 377, 100. 00 

T.c55 payments on Principal. . .ca--vnweccneemcenes 764, 843. 00 1, 544, 765. 18 1, 077,876.17 

Net morigazo loans... .--icn cn mscnnanins 3,173, 807. 00 10, 035, 434. 82 9, 299, 223. 83 
Less principal of delinquent installments._....... 48, 478. 65 102, 699. 73 71, 499. 94 

§ $3, 125, 328. 85 —————— $9,932, 735.09 [— $9, 227, 723. 89 

United States Government securities... ......... ri = = a 169, 554. 69 

Farm loan bonds of other hanks... ..-mo-ccnearinn]enenweveenannnnannnns ven PE I Cg DL A LS 

Other securities. - ee -— a NR Se FR a IIE, Ta I oR Bl Ren Ee 

Cash deposits for matured or called bonds... ..of-ecccmcccmcacaacana- rile RR a at See ER RC 

Cashion hand and in banks... ii enmanemmnenasane 6,247.50 iuaniacnincaiun 53, 208.37 cu inaiickenn 83, 512. 88 

Accounts receivable: 
POX BAVEI00S. . codec mn man sneha mora rans 55, 584. 93 7, 618.96 18, 603. 14 

F517 A AR So oN a IN LE AR, 6, 450. 75 4, 407. 88 69, 102. 03 ‘ 
62, 035. 68 12, 026. 84 87, 705. 17 

Notes receivable, etc.: 
en dw et ne we ts crm i im 1, 456. 67 4,973.73 3, 097. 60 

Purchase money, first mortgages... -------- 110, 026. 87 157, 714. 05 226,977.73 

Purchase money, second mortgages... ------ 95, 758. 05 67, 180. 16 15, 185. 16 

Real-estate sales contracts... it > 383, 765. 68 143, 856. 52 

JT ed Dl a rat my i LEA Ee SE 207, 241. 59 613, 633. 62 389, 117.01 
Less reserves for notes, purchase money [ 
mortgages and/or contracts... oo cocmeea)imcace eae 38,162.65 fT eee dae. 

207, 241. 59 575,470.97 389, 117. 01 
Delinquent installments (principal and interest): : 

Less that 30-AaYS. dient m na iatian ss an namen 19, 908. 50 166, 688. 62 32, 326. 00 

301000. AaYS. ..  .cocenaassnm rms Sen 16, 569. 50 47, 557.71 25,494. 00 

BOLO 00 AAYS. cue cnnmms mre treat temas sme 16, 475:00 0 7. oh ieee mana naar 29, 312. 50 

00. AaYS ANA OVOLu nb urmnn sms sme Ries al nah 78, 965. 00 136, 940. 42 238, 786. 35 

J | EE RR I oe 131, 918. 00 351, 186. 76 325,918.85 

F058 partial DAYINONLS. cuss ~=somnsmmmes aman 8,073.15 43, 963. 60 30, 126. 86 

Less reserve for delinquent installments..____ 101, 015. 00 248, 487.02 233, 027.95 

Interest accrued: 22,829.85 58, 736.13 62, 764. 04 

Mortage JOBNS- oa cca cepa 50, 605. 36 62, 657. 39 164, 559. 39 

OLB. i a Ry i eae les mam aan mmm ea dit re |e ome gen wm veer 841. 62 

Real estate owned: 50, 605. 36 62, 657. 39 165, 401. 01 

OWned OUITIZNRL . . .ccmea oo =m = mien dnp asim nnn 455, 975. 51 1,148,412. 76 2, 854, 323. 44 

Less mortgages not assumed. - coc cocecamaaan p 00 14,385.08. He i Jemceasnagesigens   

$13, 000. 00 
1,414.49 

11, 585. 51 
107. 44 

$11, 478. 07 

meme me man —-—-— 

7, 000. 00 

455. 00 
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30, 815. 01 

    

    

in RR Ae Se SNES SR 435, 975. 51 1, 133, 527. 67 2, 854, 323. 44 
Roa estate subject to optional sales contracts |-ceecovecececece 000 Jemcmccccmccaacee 0 lemeacemiana. feeeeeeeeeeeeeee 

TL i Re le IR Re 435, 975. 51 1, 133, 527. 67 2, 854, 323. 44 30, 815. 01 
Los ToROTVa Tor Teal B8tat0. Re enn A REE Le Ce emmy EH eet wma HE Lo wasn owe ew 

435, 975. 51 |———- 1, 133, 527. 67 2, 854, 323. 44 30, 815. 01 

Sneriffs’ certificates, judgments, etc. (subject to 
redemption): 

(a) Iforeclosures under first MOrtgages. ...coeul-mcccemacccaenen  %  leemcmmemeemmmeme 0 ewmeese—m——————— 32, 987.93 

(b) Foreclosures under installments or 
BOCODE TOT TOROS. oc il aim pmb maple ois = yn mmm Tc ile tg on mati Eh | oe mma mmm mmr ES wenn nm 

(c) Bank 4 mortgages on property covered 

hI ae ee Se LR NI Rh 32, 987.93 

Banking hOUSe. - oc cc cee emmmmmmmmmm mmf omc mm mc mmmamm mm ememm mmm mene |e me me mm mmm mm fee eee eee ee mmm neo ARE SIE A SAME FLL PR I, 

Furniture, fixtures, equipment, ef... .cuev-cucaunl-eneeararenmennnmnnnmmmnmemaeseafenenenn nnn cues 820.81 a ees 22, 247.57 42. 

Prepaid and deferred expenses... -.veuuceeseeemesl-mecseccnenemnmmrncmeecae eee ceee————— 360.00 |---- —s Ss RONG, Sinn A OR PMA Bi 

ET a a A DSR SEI feat CUR RN 0, 87. a es 12,860.81 Yoooa.onanat oi 3,710,809 1 Lo. ia. 22, 786. 96 

JK a I RE EN SER, ARE AN 3,908, 141. 104. ocean sane 12,044,408. 88 co-ed eine 13,066,060, 00 {vce enmesnmim 105, 524. 06 

LIABILITIES 

Farm loan bonds (unmatured)-.......ceaee-aveaa 3,411, 000. 00 10, 658, 000. 00 11, 515,000,008 =: ii in eer aime 

Yossonhand. viride I dN ee ERR De WER SSR a i ie Te i A Tee 
3, 411, 000. 00 10, 658, 000. 00 11, 515, 000. 00 [rms os sm wm ms ese 

Sold subject (0 repurchase agreement. ....uam faves ssamasame ii femmmmnamaiamne LS ema ——— CG Jessen eneen——— 

Farm loan bonds matured of €al1ed. «meee mveeeeeolom cae a cccncec ccm cn mmr nanr nm )i nna s mam —man mamma ne nnn nnn ma] r nm ————————— mm mm mamma mmm nel. ——————— mmm mm 

Notes payable, 6fC. ....commaacinsaiann 60, 000.00} ccm sins Brim mt wise 5 ie Sm ms wi Ll dR TE RR ER A ER ST 

Mortgages assumed on real estate owned... |code eee aan mie dai ee A tk abn min ma mam mT Se Ne SR 5 wt wm 2 

Dividends declared but Unpaid... - occ coe oo fenmemcmemcaemeeecememememsmefe meme m——————— mmm mmm fm mm mmm mmm mm dm mm mf eee 26. 89 

Matured coupons on farm loan bonds... 3,220.00 {~n-c-casaoininys 0,400.00 ¥eucr-onnioaaci. 12, 357. 80 bitoni ci anni pone an sna wd mimi 

Deferred proceeds Of 10ADS. _- — — oo vee oom emmlem em cme mem mmmv am cmeamamsmeaammaele enna memmm—————— meme mess msmee anne mm ———————— mmm mem fm mmm mmm mm mmm 

A CeouMS PAVANI0. car ii intr ean En Afra mt Sn Ean 507.80 noon siacia non 4,607.78 bo aaa vf a CR TS SS 

Interest accrued: . 
Farm 10an Bonds. ...a. co nati naan 48, 100. 80 161, 383. 28 132,96604 i {eeee ieee 

Gor pai er Sn El EI RETR WIRE RTA SE ae (Ea pe PRL es ERR SC 
48, 100. 80 161, 383. 28 185,144.30 |— eee 

Advance installment payments (partial, and in- 
terest POTION UI) ccc ain rane Rei na i 0 TE SORE Ra 7 wa 1 GR A ah 10,209, 71 Iwi un ssn bn cena sen vad u wenn 

IP IUSLACCONNIS iin atu ction su aan sam an wm ER 18,517. 57 Lo: inci niduconas 26,080.80}. -coiiactacase Lr Ly RE NENG Ra ER Ral Wet 

Other liabilities. ..nuneeanec eact i cic tate natann ahr Sans VI RR RE I a Ge A Sa TROT 

Delerrod Incoml.  - out de en cin vii vine dans neem A smn ea 16, 031. 23 43, 267. 86 B37: 836.70 acces annian 1,486.95 

Capital stock Paid 1am mm nne enema manana fone m ee ammo eee 50, 000. 00 800, 000. 00 700; 000.00 1m wine cnsenmsens 87, 160. 24 

nt ns a Sn EE le le Ld 23, 450. 00 15,615.00 toon uucnnaamaaics 7, 500. 00 

Surplusearned Cro. la iT SC A al eR ma, 

FE BN ee Se OW ED NERA AY 102, 100. 00 117,000: 00 Jon-iiiaacinac 1, 100. 00 

a RR eR SA a Lom IRR, 88, 775.13 105,300,021 a eae a 

Undivided Profiles... tc ccen i i di et aia [ene nde men whee 06,586. 88 44, 101.16 74,162.04 (occasion 8,249. 98 

10 ES SR Se fe I CSRS ee RS I 3,088, 41.10 | oS leaa 12,044,408. 58 |. oe neen 13,006,009.00 |. -aucieaieresun 105, 524. 06       
1 In voluntary liquidation. 
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TABLE 6.—Statements of condition of joint stock land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board— 
Continued 

  

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 

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

  

ASSETS 

Gross nortzage losns. ...... cee ccnicaneir a 
Loss paymentson principal... ooo... 

Net mortgage loans... ......io coo oscil 
Less principal of delinquent installments... _.____ 

United States Government securities............. 
Farm loan bonds of other banks... ___ 
Other SECUrIIon. . icc anaemia m as men ns mmm mm 
Cash deposits for matured or called bonds__..___. 
Cashon'hand and in banks. ....cuic ion ana oo. 
Accounts receivable: 

PX al VINEES : i ovr ananmnmn inn basins msm man 

G71) FA ANE. Tht SC AMAL A 

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

  

51 SI RTI 0 Sto gi ty. SOR L,Y 
Less reserves for notes, purchase money 
mortgages, and/or contracts... 

Delinquent installments (principal and interest): 
Less than 30 ARYS. tune octane nna ll 
Ea Be ead SG RS Re SR 
803000 GAYS... ol ren emiiose rer ne a 
NAYS ANG OVOL. a cadmnn seins ren a or eh 

Less partiol payments... «coc oa Ciiioll 
Less reserve for delinquent installments.____. 

EL $2, 765, 750. 00 
54, 025. 24 

2,411,724.76 
45,752.34 

$2, 365, 972.42 

ERR 43,318.79 

27,282.30 
4,955.89 

32,238.19 
1,612.39 

30, 625. 80 

7,020.00 
5,200.00 

92, 500. 64 

104, 720. 64 

5,735.22 
98, 985. 42 

125, 201. 24 

186, 511. 55   123, 937. 33 

$7,949,450. 00 
1,034, 038.79 

6,915,411, 21 
168, 078. 88 

$6, 747, 332. 33 
50, 000. 00 

CPR ae 26,788.40 

21, 632.09 
7,529. 50 

29, 161. 59 

29, 161. 59 

  

6, 686. 67 
20, 000. 00 

26, 686. 67 

5,686. 67 
21,000.00 

8, 995. 00 
218, 937. 14 

7,713.30 
349, 565. 59 

585, 211. 03 
23,933.28 

213, 630. 87     347, 646. 88 

$5,031, 100. 00 
1,100, 187.47 

3,930, 912. 53 
118,723.17 

$3, 812, 189. 36 

Ea 41,535.91 

31,983. 52 
10,484. 61 

42,468.13 

42,468.13 

2,012.75 
25,474.47 > 
11, 564.15 
72,827.26 

111,878.63 

111,878.63 

259, 735. 33 
22, 820. 30   215, 719. 77 

i 21, 195. 26 

$20, 843, 400. 00 
4, 527,730.02 

16, 315, 669. 98 
317, 383.05 

16, 933. 10 
17, 978. 50 

34,911.60 
3,222.87 

18, 890. 56 
215, 977. 56 
62,071.20 

229, 138. 27 

526,077. 59 

18, 890. 56 

121, 782.88 
80, 201. 81 
54, 205. 36 

460, 420. 01 

716, 610. 06 
72, 276. 35 

      580, 805. 36 

$15, 998, 286. 93 
en 9,675.00 

134, 670.26 
151, 613.49 

31,688.73 

507,187.03 

63, 528. 35 

¢8
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Interest accrued: 
Mortgage loans 
Other 

  

Real estate owned: 
Ownedoutright ........ ...... 
Less mortgages not assumed. _._    

  

Sheriffs’ certificates, judgments, ete. (subject to 
redemption): 

(a) Foreclosures under first mortgages... 
(b) Yoredostaes under installments or second 

Banking MoMSe. - Jo. i ee aia asi an 
Furniture, fixtures, equipment, ete. .....__.____ 
Prepaid and deferred POE orl Pe a A IEG 
ES Rr SRC eh ERs. 

LIABILITIES 

Farm loan bonds (unmatured) 
Less on hand   

Sold subject to repurchase agreement_________ 
Farm loan bonds matured or called... __________ 
NOLES DAVADI0, OU0. « wei wii wise wm ns sre mie 
Mortgages assumed on real estate owned. ._..___. 
Dividends declared but unpai 
Matured coupons on farm loan bonds. ._.__...... 
Deferred proceeds of loans   

  

33, 139. 10 

RTS 33,139. 10 

312, 999. 32 

312,000.32 
10, 000. 00 

322, 999. 32 
47, 500. 00 
sesh TR 

112, 132. 66 

TT 112,132.66 
8, 626. 65 

sn mn 20 times 4 YYS BOBO} 

ee 376.49 

rr. a 8692 = 

tiated 86. 92 

a id. 3, 075, 447. 60 

2, 665, 000. 00 

earners 2, 695, 000. 00 

1. Oo. 00 

SECM 40, 100.00 

72, 890. 90 
442. 6 

73, 333. 59 

56, 834. 74 

56, 834. 74 

  

  

62, 136. 35 
6, 892. 76 

55, 243. 59 

ENE VY 
12, 774. 05 

sre —— 12, 774. 05 

i 7,421, 390. 71 

6, 538, 000. 00 
13, 000. 00 

6, 525, 000. 00 

ey 1,100.00       Accounts payable... oe 

1 Includes $2,449,018.95 in city real estate acqu 
2 Unassumed mortgages on city real estate. 

  

ired in trade for farm properties. 

8 ‘“ Mortgages assumed ’’ consist of mortgages on city property acquired in trade 

  

62, 410. 66 

tent emir or 62, 410. 66 

87, 445.70 

87, 445.70 

87,445.70 
33, 930. 13 

RRR ddd 53, 515. 57 

97, 019. 47 

97, 019. 47 

A 97, 019. 47 

Fr 68. 
220. 

ais 9,451. 81 

aie ha 4,251, 664. 80 

3, 781, 000. 00 

re 3,781, 000. 00 

SE 40, 000.00 

a 850.00 
ER RL 205. 00 
marae 3,021.89 

244, 206.89 
4, 537.39 

AE a REM 248, 744. 28 

19, 874, 585. 22 
21, 142, 065. 51 

1,732, 519. 71 

1,732,519. 71 
889, 925. 55 

TARE dM 842, 594. 16 

313, 876.30 

313, 876.30 

ee— rs 313, 876. 30 

yy 1, 566. 70 

He ROLY aa 

eee — 78,071. 37 

SERIO 0 18, 381. 502. 60 

14, 481, 000. 00 
50, 000. 00 

14, 431, 000. 00 

SRNR 
SACRE 25, 000. 00 

ee 14,975. 00 

ASTI SL 19,843.11 a
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TABLE 6.—Statements of condition of joint stock land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board— 
Continued 
  

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 

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

  

      

  

  

    

        
  

  
  

        

LIABILITIES—continued 

Interest accrued: 
Farm loan Donnas. cco. einiianan codon, $12, 999. 99 $140, 191. 68 $76, 441. 67 $266, 362. 50 

rT aR OT ER ORT RY Fn po SA Se ST A LE pe Sehr 6 13,472.18 
$12, 999. 99 $140, 191. 68 $76, 448. 34 $279, 834. 68 

Advance installment payments (partial, and in- 
terest portion fol). cian occa ict ed)i ene aaa aa ea 664. 96 557.08 Loins ianmnans 3,264.40 9, 537.48 

TUS, BOOBIES ci mnantruione sub hme TA) irs mee va me mie 6, 083. 49 503.97 a taal 1, 068. 05 127, 457.29 

Other Habltles. air ai cr bir mene e rn rns we ese Se PE Ri RA ne ANA a ER Th nes 180.07 

Dolor Tod IC OIIB eae he ae me nt wut mmm mmm | i nn ep ee se re 27,882.45 |. 19, 441. 10 19, 513.92 115,211.67 

Capital stork PMA IW. o-oo so 80 it Cinta dit nunat rns nanans 250, 000. 00 450, 000. 00 , 000. 1, 400, 000. 00 

Surplus PAA MM. ema de cl i i deen bin me m mem mA nn sme re ww wn 45, 000. 00 25, 000. 50, 000. 

SUrplUB €AINBA. ... ieee ce eee camera cee rr An Arm Sree. we ew mee 105,000, 00 |---c-nsccinscnsroonbtnens onsen 10, 000. 00 

LE pt SRA ne eT RR NEL at) TES 24, 850. 00 107,040. 34 J. nn nrc nasa ee sd need et 350, 312.55 

BED hh LL EA eo Cones OE LA A ) HL BEA FR A 8, 650. 00 6, 653. 66 1,208.20: aa ee 

Undivided Profs . vei banner iioniiai atc ic] tr nn rn denna sdan™ 216.71 20,800: 28 1onirvines ia ase k nen ame 344, 675. 52 

441 1) RC, NEL LB Ap ph SNE 7] EE Sa DC ae 8, 070,447,060 |.-nonic-ianesse 8,300.7) bo ocean 4, 251, 664. 80 18, 381, 502. 60 

Pennsylvania Joint Stock Land| Phoenix Joint Stock Land Potomac Joint Stock Land | San Antonio Joint Stock Land 
Bank, Philadelphia, Pa. Bank, Kansas City, Mo. Bank, Washington, D. C. Bank, San Antonio, Tex. 

ASSETS 

Gross mortgage loans... oo cie-cneatnnmin nan $6, 049, 900. 00 $22, 708, 350. 00 $5, 145, 500. 00 $17, 988, 235. 00 

Less payments on prineipal.ceeee.oeennnaaaeaa ooo 733, 544. 52 3, 349, 302. 86 534, 406. 38 1,479, 621. 31 

Not mortgage 10an8. uae as conve cana annem 5, 316, 355. 48 19, 359, 047. 14 4,611, 093. 62 16, 508, 613. 69 

Less principal of delinquent installments... 34, 380.41 110, 063. 51 27,362.13 86, 114. 
$5, 281, 975. 07 313 I 983. 63 $4, 583, 731. 49 $16, 422, 499. 69 

United States Government securities... oo... |-ccaoe- 43, REL! A HR A, RT MR RIN CR Ee RLS AN Lu RnR SO 

Farm loan bonds of other banks. ccoueeeooaaaaoo SAAR Boil tr CE ED Sa Lao rn er BR rE Se ot SA A ih Rei 

Other SECUTItieS. - ovvvee cee eceemeammmnanrma—nn|ammameaeacmeeeeenanecemennssreslesse sees meena me neem name nnenenne|e nce —————— eee mere fe eeneneeee meee 

Cash deposits for matured or called bonds. oc ooo et 2a Bis n RA Aa ins 

Cash on hand and IN BANKS. ca. cava cccieinnaeranlan mn mms seaman 218, 821. 17 pal ty A ie a rN eb Yi, 640.90 {Jui os. L. 561, 894. 30 

Accounts receivable: 
PAX AO VITICOS . reese wan ww ir im sie mom me 31, 514. 09 92, 195. 16 2,075. 43 12, 244. 66 

fee Saal AER NE SOR Teele haath 19, 543. 48 2,817.79 15, 051. 91 7,315. 36 

TT Ca SOIR go SOREL a ttl 4 MR I eo 51, 057. 57 95, 012. 95 17,127.34 19, 560. 02 

Lay reserve for accounts receivable...occccoo|omcmccmmmmmcacee  Jeceeceeeeceee——- $197.30 i cece dherieno 
51, 067. 57 | 95,012. 95 | 12, 929. 95 | 19, 560. 02 
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Notesreceivable, ete.: 
NOLS wanecmncnestn ds rman mn nme aim mar mn MB. OO: Ne sambmb amma me tn 1 Spits Sab aes et ew 2, 
Purchase money, first mortgages. coc... 22, 620. 00 11, 500. 00 114, 806. 66 22, 079. 45 
Purchase money, second mortgages. ...------- Pi Bye y i GEESE RR Le Ses LE 9, 724. 50 21, 958. 75 
Real-estate sales contracts. ooo ooo 100, 942. 62 25, 930. 00 46, 122.18 16, 219. 33 

otal... ano hor ol A las 168, 585. 29 37,430.00 170, 653. 29 62, 325. 653 
Less reserves for notes, purchase money 
MOrtZages ANHI/OL  CORITROIS. os acc mea mms damm an nr mE mm Sos fo Pad 0G C00 eg eww m mmm maw 08 ARE 0 (ewww mem meeem hil 0 ll cee emo tama eww 

: 168, 585. 29 37, 430. 00 170, 653. 29 62, 326. 53 
Delinquent installments (principal and interest): 

Less tan 30 AVS. oan onan s inact ncn 24, 385. 38 45, 067. 75 17,133. 04 34,942. 25 
801000 GAYS. canes sain cement na Emm 24, 619. 50 43, 463. 00 14, 280. 97 877. 
LTE DL Ma Ae I 13, 889. 79 112, 340. 00 VHT0%:04 ora Se Ll a de 
00 days and OVer. in coon ice aade cs nnainans 71, 345. 32 242, 761.70 82, 534. 44 388, 975. 35 

A SN Mn el Rm ei 134, 239. 99 443, 632.45 125, 657. 39 424,795. 10 
Yeseparfisl payments. oo cca aaiaas 21, 441. 00 33,747. 44 15, 273. 42 52, 139. 87 
Less reserve for delinquent Faris RR 47, 156. 88 409, 885. 01 70, 287. 34 372, 655. 23 

65,642.11 | een 40,006. 63 mm, «een mm nnn 
Interest accrued: 

MOrtzago loans... o. cc in arctan canna 86, 707. 30 326, 193. 37 80, 266. 35 502, 327. 30 
I CR RS AR EAN 124.71 GL AE i Ta NT CR 

86, 832. 01 354, 347. 64 | 80, 266. 35 502, 327. 30 

Real estate owned: 
Ownedoutright. oc oo citali cass 152, 221. 41 371,443. 88 418, 284. 96 710, 876. 62 
1,088 MOTLZages NOL SSSUMBA....o.ca nian noid] eda mmimm mie mminis i A IEC lee mr me en mmmie8 NP h l  vie  m re wm bs i 6. LTE Smet mm mmm ee 

hs SH a A i in ee oe A ner Ls 152, 221. 41 371,443.88 418, 284. 96 710, 876. 62 
Real estate subject to optional sales contraets.l o.oo rma SL a oe St a yh fmm mrp Sen ma 

33 DR SCE SR ge en SO bo EA 152, 221. 41 371,443.88 418, 284. 96 710, 876. 62 
Noss reserve for Peal Oboe. a. con a Ye Se SS a A ee oh LE mS mm a Pre 

152, 221. 41 371,443. 88 418, 284. 96 | 710, 876. 62 

Sheriffs’ certificates, judgments, ete. (subject to 
redemption): 

(a) Foreclosures under first mortgages... ----|-ccccocoomaan 621,603.27 oer seh a Ngee dos 26, 078. 51 

(b) Yoratiosares u under installments or second 
LAN S00 SARE eS an Phat Shs lah air) re ood Imad MI Pls BU HT ee PEER SE ie Ge a EE ee 

(c) Bank®, mortgages on property covered 

J ivr | A Al SS Rr en let] Pa OC GL 803.27 i= A rere. 26, 078. 51 

Less reserve for sheriffs’ certificates .--—--oo foo oooooooeme- 8,200.00 lt eee LU a wwam net vn aw 
ea ae 613, 446. 28 mn wi Sn ii ie 26, 078. 51 

BAI HOUSE cue ae i inn cana mamma man Smet Sm | SR oe Am Sn 2m 0 2 0 er iw 2 fr 1 ee a a at ay Lt wt Ha cy bw wana aS Seas 

Furniture, fixtures, equipment, elf... -- ie v acolo smrviesnenennune 1.00 (ica inorueienians 850.00 Ju eadsimmmcanoes 1,200.00 linia ccteanmnin 7,241.70 

Prepaid and deferred OXDONBES. .aeac ve uiemsaanlmcs snr mene nee ER a eA AN EE A en er Oe UN She Si A 

Other assets i.. ail i s amnaea a sa dns 779. 65 14, 464. 25 550. 00 3, 365. 36 

Less reserve for other assels... ...c.c.o-auenvscusa)aamsiacoanainaan 779,05 Li wimminin mms 14, 464. 25 550. 00 3, 365. 36 

4 A SL AR PA Se TR WE EA 6,071, 772.50 a cilia... 22,960,308. 10 lv cnrannnamn=s 5,481,808, 57 4 cae i eee 18, 316, 169. 03 
i] VV] FF         
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TABLE 6.—Stalements of condition of joint stock land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board— 
Continued 

  

Pennsylvania Joint Stock Land 
Bank, Philadelphia, Pa. 

Phoenix Joint Stock Land 
Bank, Kansas City, Mo. 

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

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

  

LIABILITIES 

Farm loan bonds (unmatured) 
Less on han 

Certificates in lieu of fractional bonds. ....... 
Sold subject to repurchase 

Farm loan bonds matured or called... ..____...... 
Notes payable, etc. o_o... 
Mortgages assumed on real estate owned. _....... 
Dividends declared but unpaid 
Matured coupons on farm loan 
Deferred proceeds of loans..... 

  

agreement... ....__ 

bondsl 20000 

  Accounts payable. 
Interest accrued: 

Farm loan bonds... 

Advance installment payments (partial, 
interest portion full) 

'Prust ECONNALE.ccsdcuncanmsmnn 
Other liabilities.....ccanmavaauu 
Deferred income. ooo... 
Capital stock paid in. _...._.. 
Surplus pd I. cca cavceucran- 
Surplus earned......onceeane.- 
Logo] reserve... conn ansnisunaas 
Other 108e1Ves. oa carnannna 
Undivided profits.....-aeu...- 

mmm crm ence —.——-— 

  

    

  

    

  

  

  

  
  

  
  

    

$5, 183, 500. 00 $17, 922, 420. 00 $4, 841, 000. 00 $16, 061, 000. 00 
4 1076000 300, 000. 

$5, 183, 500. 00 $17, 901, 660. 00 $4, 841, 000. 00 $15, 761, 000. 00 
a ian 18, 053. 14 es Eas 

a RTE NO 31,384.05 
HE EE. 462. 
Tr. 2507.25 (omone. a 

50, 999. 99 72, 604. 21 58, 145. 20 

rer —— - 50,999. 99 [memes 72,604 21 fee 58, 145. 20 233,383. 44 

a Re, ON Tas IAS LT ET An LIBR 79, 630. 95 
yy ETE Mae ES 8 oe f 4, 468. 87 
RASS PN LC IY Xe 080 ama CL RRR le se 
WOM AR IL 24,303.82 ol. aes 5,806, 48: |. 0 aaa 08.047. 95. ae 24,798. 58 
YY A15,50000 raven eee rR, BED OOD 00 meee ener ADBLODR OD freee X,230 500,00 
EEE OTD aE OS Re S000). 58, 416. 00 
ST 00000 fem i a aria I ee 
BASRA UAT ORS SRR ETE Sao Gof 270, 100. 00 
SAL Oy DUES eRe Lm MR re CURE mean ace aR ina 
WR IAEA TY ee i ~ 102, 316. 57 

Rae we BOL TTR B0 ions OO OOD, B08. 30 BAR BORA} re. 18,816, 700.08   
  

1 Includes bonds in the amount of $9,740 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. 

3 After deducting $380.45 on hand. 

98
 

a
a
v
o
d
 

N
v
O
T
1
 
W
U
v
d
 
T
v
e
a
d
a
d
 

H
H
L
 

40
 
L
Y
0
d
H
Y
 
T
V
A
N
N
Y



  

Southwest Joint Stock Land 
Bank, Little Rock, Ark. 

Tennessee Joint Stock Land 
Bank, Memphis, Tenn. 

Union Joint Stock Land Bank, 
Detroit, Mich. 

Union Joint Stock Land Bank, 
Louisville, Ky. 

  

ASSETS 

Gross mortgage loans 
Yess payments on principal......ciice anon annns. 
  

Net mortgage 10oNS. .c.auemuvicniniaansons 
Less principal of delinquent installments._._.___._ 

United States Government securities ._....._.__. 
Farm loan bonds of other banks_......... 
ODOT SOCHILIEIOS «co vc oe ic me me we mt mm 
Cash deposits for matured or called bonds......_. 
Cash on hand and in DANES. cue vece ecu nunc cnmnns 
Accounts receivable: 
LE Rey ee FO TP pw 
Other   

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

Less reserves for notes, purchase money mort- 
gages and/or contrat... ai iamecacanceas 

Delinquent installments (principal and interest): 
TSS thon B30 A0YS ac tans ci mas anand 
SRO C0 ARYS. cca cic iii anc ans 
60000 ARVs. .. ices raat ates 
903aYS ANB OVeY. iii nan ce cnn n anna 

11 A Cy TR Mn Sane Sof er AA ie SA, 
Jesspartiasl payments... ooo iioi cian. 
Less reserve for delinquent installments... 

Interest accrued: 
TE IDE LE a Re SSS pe 
LL A SA RS) Et Re | JA 

$3, 917, 100. 00 
300, 728. 67 

3, 616, 371.33 
41,164.73 

4,928.97 
1,065. 87 

  

166, 987. 00 

209, 381. 00 
23, 749. 39 

139, 357. 29 

74,026. 18   

$3, 575, 206. 60 

   
      51,772. 85 

5,994. 84 

37,788.62 

46, 274. 32 | 

74, 026. 18 

  

    
  

$3, 879, 636. 18 $19, 453, 300. 00 
932, 004. 39 2,128, 392. 30 

2,947, 631.79 17, 324, 907.70 
37, 765. 02 113, 054. 21 

$2, 909, 866. 77 $17, 211, 853. 49 
WEARER eT aR Me 2, 694 

7 HR CE 

ee saemeien OBA Manes an arama oo 257,559.79 

18, 363. 84 16, 762. 96 
3,304. 64 17,485. 51 

21, 668. 48 34,248.47 | 

3,150.94 2,050. 60 
58, 608.75 395, 089. 58 
41,920. 55 89, 125. 57 
10, 880. 00 258, 985. 84 

114, 560. 24 745, 251. 59 

5, 000. 00 50. 000. 00 
109, 560. 24 695, 251. 59 

15, 159. 00 | 66, 440.72 
13, 528. 90 i 102,232.16 
10, 423. 36 33, 535. 09 
57,190. 62 270, 246. 85 

96, 301. 88 472, 454.82 
7,271. 05 79, 174. 09 

69, 815. 38 t 366,714.81 
19, 215.45 26, 565. 92 

47,518.33 264, 745. 34 
Saal pay 23.33 

47,518.33 —— 264,768.67 

$2, 123, 500. 00 
304, 469. 05 

1, 819, 030. 95 
5,782.35 

$1, 813, 248. 60 
LORS 153, 000. 00 

1,958. 67 
1, 601.08 

3,559.75 

214,776. 62 

1,979.87   37,112.46 a
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TasLE 6.—Statements of condition of joint stock land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board— 
Continued 

  

Southwest Joint Stock Land 
Bank, Little Rock, Ark. 

Tennessee Joint Stock Land 
Bank, Memphis, Tenn. 

Union Joint Stock Land Bank, 
Detroit, Mich. 

Union Joint Stock Land Bank, 
Louisville, Ky. 

  

ASSETS—continued 

Real estate owned: 
Ownedoutricht..... oc... Coioaaanca nese 
Less mortgages not assumed... ..o.ccocoooo- 

Tot 
Real ir subject to optional sales contracts. 

Total. - a 
Less reserve for real estate... —-----—------- 
  

Sheriffs’ certificates, judgments, ete., (subject to 
redemption): 

(a) Foreclosures under first mortgages... ---- 
(b) ass under installments or second 

$362, 435. 40 

DE rn $362, 435. 40 

  

Total   
Less reserve for sheriffs’ certificates   

(ET Te Oo SOP ONL SU 
Furniture, fixtures, equipment, etC.o-.--occoo--- 
Prepaid and deferred expenses.._---coocoooceeoo-- 
Other assets. 
  

$204, 281. 40 
10, 780. 00 

$861, 325. 23 
9,772.71 

  

193, 501. 40 851, 552. 52 

  

$193, 501. 40 

851, 552. 52 
19, 770. 36 
  $831, 782.16 

215, 287. 59 

61, 716. 08 

522, 005. 31 
  

799, 008. 98 

  1,597.07 

$187, 782. 77 

$187, 782.77 

11, 364. 59 
4, 364. 59 

  
  

11,377.30 

  

LIABILITIES 

Farm loan bonds (unmatured) ..-a-c-ocooooeoooo- 
Jessonband. aaah aan 

Sold subject to repurchase agreement... 
Farm loan bonds matured or called... ooo-__ 
Nobles payable, 610. ..cim aise snnamn anna means on 
Mortgages assumed on real estate owned ..__._.__ 
Dividends declared but unpaid... _._______. 
Matured coupons on farm loan bonds.._.________ 
Deferred proceeds of 10aNS...cmme mecca cea 

3, 552, 800. 00 

4,167, 047. 55 

  
  

18,751.70 
  

3,429, 781.24   
  

18, 252, 500. 00 
232, 500. 00 

18, 020, 000. 00       ACconntiS PaYADI0: oc ccc mn anes dna hms nas so 

71,128.88 

20, 194, 862. 20 
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Interest accrued: 
Farallon PONAS cme cm si al a wd wn ws wine 

Advance installment payments (partial, and in- 
terest portion full) 

PD TUSE OOOO... vies sewn stir ssn San dime ed 

Delerred INOOMO. oie adi denice ania 
OCopital stocle pald In... .ccomeen aan of unicll 
Swoluspd in... ia. 
aE A i Pe SE PA 
HRT eR Cn RN 
EE EN NE SIR A ER Am Eth I 1d 

Deficit   

49, 992. 49 
2,195. 65 

52, 188. 14 

7,515. 83 
6,441.73 

285, 000. 00 

  

47, 069. 98 

47, 059. 98 

1,282.2 
12, 752.91 

  

311, 332. 08 

311,332.08 

20, 210. 71 
50, 118. 44 

5,004. 9 , 004. 
187, 866. 81 

1, 370, 000. 00 
200, 000. 00 

2,374.15 
5,105. 10 

  

18, 669. 17 

18, 669. 17 

4,842. 62 
2, 805. 80 

250, 000. 00 

78,665.85 

2, 455, 764. 76 
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TABLE 6.—Statements of condition of joint stock land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board— 
Continued 

  

Union Trust Joint Stock Land 
Bank, Indianapolis, Ind. 

  

ASSETS 
  Gross mortgage loans 

Less payments on principal   

NOE OTIEaBO JORANS. . i fi hn nsw onmn = ra Paden Pies Sma n ae daa das 
Less principal of delinquent installments 

  

United States CGOvOrnINeNt SCOUTS... acai ir nnn nr ns nimi n-ne seamen 
Farm loan bonds of other banks 
Other securities 
Cash deposits for matured or called bond 
Cash on hand and in banks... cco... 
Accounts receivable: 

Tax advances...- 
Other. 

  
  

  
  

Notes receivable, etc.: 
Notes   
Purchase money, first mortgages... 
Purchase money, second mortgages 
Real-estate sales contracts. .......... 

= ~  _____  -——   

Delinquent installments (principal and interest): 
Loss thom BO Aas. i rae smimaen mde ream Asa 
RITE D LE A ln SR ol att pe AN pr Sr Em Bn ER, 
RE ENA OM OR A UAW NA Teg pH 
LE NLL 1 A NE PN Dr SII 2 

sR a a a a Re LE rl am 
Less reserve for delinquent INSTATMMNENTS. -. ..c.ccveeimae enw anne naam mms 

Interest accrued: 

Real estate owned: 
OWN OMTIEHL . aii a ib iia ia as eae aw Se ae eS mk me De 
Yessmorigages nol assumed. or oo Rl a es ed ea mm 

      

  

$615, 600. 00 
31,777.11 

583, 822.89 
585. 00 

$583, 237. 89 
28, 687. 50 

   
    

  

  
19, 744.15 

402. 52 

  

2, 395. 80 

12, 705. 
237.07 

12, 942. 27 

  
  

  

  

   

Virginia-Carolina Joint Stock $l 8 : 
: Virginian Joint Stock Land 

Lond Bar, Elizabeth City, Bank, Charleston, W. Va. 

$5, 522, 500. 00 $13, 889, 110. 00 
674, 179.78 2,790, 969. 15 

4, 848, 320. 22 11, 098, 140.85 
44, 977. 65 124, 817.12 

$4, 803, 342. 57 $10, 973, 323.73 
BT Tr I pn a . 102. 40 

Nt ar VRE Na 

9,977.68 : 12, 325. 46 : 
5,951.76 14, 201. 09 

15,929. 44 26, 526. 55 

5,125. 00 110, 757. 74 
119, 679. 75 98, 667.33 
42, 679. 88 163, 006. 30 
69, 845. 00 267, 051.79 

237, 329. 63 639, 483. 16 

r— 937, 320, 03 Immee 639, 483. 16 

17, 393.88 34,813.22 
18, 770.89 92, 031.75 
15, 599. 35 28, 803.73 

130, 001. 64 194, 678.83 

181, 765.76 350, 327. 53 
18, 575.12 49, 130. 16 

120, 057. 64 266, 232. 87 
43,133.00 34, 964. 50 

86, 741.13 151, 555. 4 

rrr me 86, 741. 13 : 151, 555. 64 

869, 224. 44 332, 674. 00 

06
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Total 

Sheriffs’ certificates, judgments, etc. (subject to redemption): 
(a). Foreclosures under BIst moTtEoges. ic an iis ai ig aa 
(b) Foreclosures under installments or second mortgages. - ---- o-oo —____. 
(¢) Bank’s mortgages on property covered by (b) o-oo 

BONEN ONSe sei hae nn ad rea 
yurniture, fixtures, OQUIPMGIE, 010... icin i ive vii mains tenet aera 
Prepaid and doierred OXpenses. . ait 
TR NE EE AR CS SRE REE RE BITES 

Farmioan bonds (anmatured). . oo. i ti 
Yass on hand... .li.ccuranccin a cnineion 

      

   

Sold subject to repurchase agreement. 
Farm loan bonds matured or called.-.. 
Noles payable, 810... coveawin- oo oaainis 
Mortgages assumed on real estate owned. 
Dividends declared but unpaid... oc... vivavi caboninibiv ive dune donb dost saudi 
Matured coupons on farm Joan DONAE..c. une ne ioanit reagan nhason mab aaa be 
Delorred ProceodS- Ol I0ONS. con. iui cons sic irans nei tin tea rsa sot a dav sar anne a 
CL ET Re SB RRL LAs SR Cd SN A Ss AE SR AE 
Interest accrued: 

Advance installment payments (partial, and interest portion full)__.______________ 
An EU nh EE A A SE RR ROS a 

LE LTE EE IN a A Sl a LN SSN ah Sl LRA ha ea 
CULT Ne Se WN a ae See SO Se CR ER SEN 

SU DIS OAR oo ce inc cmmmam ens Ltn r Shams em Ph nn a ne Saw Sones St aaa t a 
BT Re a0 LAR TE AN Oe 3) MR hv oy WN 2a 1 AOE 
Ie Rr SER ARNT Een Lah ol 3 Sl   78, 438. 24 

652, 513. 88   

869, 224. 44 

860, 224. 44 

LR SAR 869, 224. 44 

SECT a 3,701.44 

ae eae 8, 966. 42 

73, 299. 96 
4,114.91 

51, 388. 58 

6, 166, 310. 53 

  

332, 674. 00 
8, 097. 67 

340, 771. 67 

es 340, 771. 67 

11, 668. 11 
15, 163. 38 

104, 973. 80 
131, 805. 29 

SARE 60, 000. 00 
A 6,204. 13 

a 18, 410. 31 

aan 12, 473,769. 91 

10, 801, 400. 00 
56, 000. 

10, 745, 400. 00 

ey 21, 390. 00 

same doe 322.44 

108, 809. 60 

err 108, 809. 60 
of RL | 4,795.17 
SEA SR 20, 424. 96 
SAE 2,925. 51 
a 55, 663. 92 
AE 1, 150, 000. 00 
ns , 500. 00 

ee ama 243,733.10 
‘ei Le al 8,791.99 
SR 60, 013. 22 

ASR) 12, 473, 769. 91 
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92 ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 

TaBLE 7.—Statement of condition of the Bankers Joint Stock Land Bank of Mil- 
waukee, Wis., in receivership, December 31, 1932, as shown by the reports of the 
receiver to the Federal Farm Loan Board 

ASSETS Book amounts 

Cash on Randian@ In Danks... en aie See deen t ema $10, 997. 10 
Includes $3,388.95 for payment of bond interest maturing prior to July 1, 1927, and interest 

collected since receivership, which was authorized to be paid. 

  

  

  

  
  

  

  

  

  

  

  
  
  
  

  

  

  
    

United States Government securities (par value $122,800) 127, 690. 95 
Held by Federal reserve bank, subject to the order of the Federal Farm Loan Board, 

Totd.....o: 138, 688. 05 
= 

Farm loan bonds: LIARILITIDS 
4% percent ........ $1, 525, 000. 00 
5 per cent... me HIRE 12, 236, 600. 00 
yd per cent....... ---= 2,010, 000. 00 

1 ER 15, 771, 600. 00 
13 Se idnting dividends declared-.._._. 7, 915, 150. 64 

———mmeeee 7, 856, 449, 36 
Interest accrued on farm loan bonds to July 1, 1927 223, 500. 86 

Less liquidating dividends declared... 112,137. 77 

Liquidating dividends (unpaid balances): 1 111, 363. 09 
No. 1—15 per cent, from pledged assets 4,778.32 
No. 2—16 per cent, from pledged assets 5, 096. 82 
No. 3—2 per cent, from riers Th De BR he RA NR A Re CA 
No. 4—1 per cent, from pledged assets... How 318. 55 
No. 5—14.65093137 per cent, from pledged assets. ca omocoomcccccmccccccaas 4, 667. 06 
No. 6—0.54884683 per cent, from UADICAEOA BESO vo nS mir cies in ow a 
No. 7—1 per cent, from pledged assets a oe mn 318. 56 

—— 15, 179. 31 
Coupons due prior to July 1, 1927_.__. 3,116. 26 
Interest collceied on couben trustaeeount. .__---... -... -... .. --o..ooi..oo-..... 272.70 
Outstanding check issued prior to receivership.._.._..___ abs 1.00 
Unsecured ClIOiMS.. cio devs sxbnsman a ei 125. 00 

Yess YHaquidating dividends declared... oc. iain nana ean dein man nas 3.19 
—e 121.81 

Vere) BEA Se CR aS BN RR et ena eB Sn CR BN 7, 986, 503. 62 

  

Do Bots funds reserved for dividends on bond obligations on which claims had not been filed on 
ec 
The foregoing statement does not include interest accrued but not collected on assets of the bank. In- 

terest accrued on outstanding bonds of the bank since July 1, 1927 (the date the bank was placed in re- 
ceivership) and capital accounts also are omitted. On Dec. 31. 1932, bondholders had filed claims with 
the receiver on bonds issued by this bank in the aggregate face amount of $15,741,600. 

The United States Supreme Court held in the case of Wheeler ». Greene, receiver, decided Nov. 4, 1929, 
that the Federal Farm Loan Board and its receiver did not have the power to enforce the individual lia- 
bility of shareholders of the bank, and a creditors’ bill was filed to enforce such liability in the United 
States District Court for the Eastern District of Wisconsin in a suit entitled William J. Ryan et al. o. 
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 L.and Bank of Milwaukee, by the said statutory receiver, 
on account of the assessment against such shareholders by the Federal Farm Loan Beard, 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 ccurt might make 
with regard to the proper disposition or application thereof. An appeal was taken to the United States 
Circuit Court of Appeals for the Seventh Circuit by certain defendant stockholders from such order en- 
tered in the United States District Court for the Eastern District of Wisconsin on Mar. 17, 1931, and on 
Feb. 11, 1932, pursuant to stipulation of the parties to such appeal, an order was entered by the Circuit 
Court of Appeals dismissing the appeal. Following the dismissal of the appeal, by order of the United 
States District Court to which the case was remanded, the equity receiver has paid dividends of 4746 per 
cent of claims of bondholders and other creditors of the bank whose claims had been filed with and ap- 
proved by the court. 

On July 29, 1932, pursuant to published notice dated July 1, 1932, the receiver offered for sale all of the 
right, title, and interest of the receiver and of the bank in and to the pledged and unpledged assets of the 
bank except cash and Government securities in the amount of $270,792.20 which were not included in the 
sale and were retained by the receiver. The assets offered for sale were purchased by the Bankers Farm 
Mortgage Co. as the highest and only bidder at the sale for the purchase price of $2,343,431.25 for the pledged 
assets and $87,581.25 for the unpledged assets. 

Final settlement with the purchaser was effected on Aug. 6, 1932. The Federal Farm Loan Board au- 
thorized the receiver to distribute liquidating dividends at that time as follows: Dividend No. 5 of $2,- 
343,431.25 from pledged assets equal to 14.65093137 per cent of the principal! face amount of the outstanding 
bonds and of unmatured interest accrued thereon to July 1, 1927; and dividend No. 6 of $87,581.25 from 
unpledged assets equal to 0.54884683 per cent of such bond obligations and claims of other creditors as were 
evidenced by proper proof of claims. 

On Sept. 17, 1932, the Federal Farm Loan Board authorized the receiver to distribute liquidating divi- 
dend No. 7 of $159, 951.01 from pledged assets equal to 1 per cent of the principal face amount of the out- 
standing bonds and of unmatured interest accrued thereon to July 1, 1927, bringing the total of dividends 
declared thus far from the proceeds of the liquidation of pledged and unpledged assets of the bank to 50.19 
per cent in addition to the 474s per cent dividends paid by the equity receiver.
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TABLE 8.—Statement of condition of the Southern Minnesota Joint Stock Land Bank 
of Minneapolis, Minn., in receivership, December 31, 1932, as shown by the 
reports of the receiver to the Federal Farm Loan Board 

    
  

    

  

  

    
  

    
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  
  

  

  

  

  

  

ASSETS Book 
amounts 

Gross IHL Z0 JOANNE. curs suc hacns cnn amet aan mms ---- $10, 358, 550. 00 
Less payments on principal.__. Fe DA So __ 1,538,037. 66 

NE TOT Ea JOS. . a ai il aie hema Sree sek mt be ep HR ES wa $8, 820, 512. 34 

Loans (exclusive of those in foreclosure): Number Amount 
Minnesota. . = 1,032 $6, 216, 055. 89 
South Dakota 324 1,876,479. 59 
FT HEE A RE RE SR 2 4 35, 171. 93 

Potal. ais 1,360 8,127,707.41 

5% per cent... 476  3,219,165.80 
6 per cent. 884 4,908, 541. 61 

Total. a... SH ER Sn CT ER 1,360 8,127,707.41 

Loans not in default... 517 2,333,873.08 
Loans in default less than 30 days — 73 422, 354.29 
Loans in default 30 to 60 days... 60 323, 510. 17 
Loans in default 60 to 90 days. - 65 372, 262. 48 
Loans in default 90 days and over... 645 4,675,707. 41 

Total. ... 3 1,360 8,127,707.41 

Loans in process of foreclosure: 
Minnesota. . oe 59 415, 524. 94 
South Dakota 42 247, 920. 86 
Iowa 3 29, 359. 13 

Total... Arn «4104 692, 804. 93 

Cashon hand and in DaRRS. ce. oo ai ie anna nb rms na Reina mr ob cS ia 112, 636. 67 
Accounts receivable: 

Pax AAVaNCES. ea cea m 2,858.78 
Insurance advances... -— 2,731. 90 
Other advances... ct: .- ad de Ga Gsm Ti 1,527. 32 

EEE — 7,118. 00 
Taxes and insurance advances include only amounts paid on farms covered by mortgage 

loans not in process of foreclosure. Such advances made during the receivership in 
connection with any loan that is subsequently transferred to foreclosure are charged 
to expense when such transfer is made. Advances made prior to the date of receiver- 
ship in connection with loans now in foreclosure are included with * Other assets.” 
Advances made prior to the date of receivership in connection with loans which have 
since become real estate or sheriffs’ certificates, judgments, ete., are included in the 
book amounts of these items. All other advances on loans in foreclosure and on real 
estate owned are charged to expense. 

Notes receivable, ete.: 

  

  

  
  

  
  

  

  

  

  

  
  

  

  

  

  

  

  

  

CT RB CN Sa SL ER ATR I Sn SE DAN $697. 03 
Purchase money, first mortgages. .--ccoceeeee--- 172, 095. 04 
Purchase money, Socond MOTIEaZ0s. . ce. voi ae essen mms amn nme 69, 872. 10 
Rens 10 SOON OT TAOS. vr iin rim i et he er es on Se imme 1,112, 362. 02 

———— 1,355,026. 19 
Number Amount 

Minnesota. mn sh de me a Re 188 $1, 065, 837. 56 
South Dakola.. cos... cnsiireauis Sati 67 289,188.63 

41 RS AR He AIR i a eo Br em we et 255 1,355,026. 19 

Real astato owned OuITIghl.... fo. ie cic dd cdi din rs adam enn wn ew Sm en pw a 8, 746, 952. 64 
Number Acres Amount 

Minnesota. SRL ABLE Deen? SE ET Sa 519 114,765.32 4,610,203. 10 
SE EG AE Re RE AR ah RY 509 125,022.84 4,106, 547. 54 
NONI ATI. oe oe re rms ce hr nt ew sm et rm 3 1,280.00 4,801.00 
North Dakota eR aa eat ad denn da 1 160. 00 1.00 
{1 I Rn A A AN PIL ot. ATA 2 480. 00 25, 400. 00 

4 0s NER Ar STI RRC ON SL ALA TEA Nc Lo 1,034 241,708.16 8, 746, 952. 64 

Sheriffs’ certificates, judgments, ete. (subject to redemption): 
{0): Foreclosures under frst mortgages... oe i dads 2, 518, 159. 82 
(b) Foreclosures under installments or second mortgages. - - ---ceeeeemean 35, 123. 66 
(c) Bank’s mortgages on property covered bY (8) ee coco coe oeeeeaee 763, 324. 66 

; — 3,316,608. 14 
MINMNESO.- . sai a sin it i bk ie ds id ad 272 52,392.02 2,256,604. 62 
SONEN DAROLS cami mn mi si wien a i 30 es se er i i 159 33,101.73 1,044, 353.35 
Iowa 2 273. 56 15,650. 17 

Jy Ae A Sa A ra be 433 85,767.31 3,316,608. 14 

Tax certificates ie 1,739.10 
Furniture, fixtures, equipment, eC... coo - 9, 780. 90 
OE SSO re amin Hs pon a Mm et me ei ee re 2 a Be % 2,047.84 

£7 RE a I NE PE I Te Trae a Ds al LL A a oe 22,372, 421. 82 
Be lll
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TABLE 8.—Statement of condition of the Southern Minnesota Joint Stock Land Bank 
of Minneapolis, Minn., in receivership, December 31, 1932, as shown by the 
reports of the receiver to the Federal Farm Loan Board—Continued 

LIABILITIES Book 
Farm loan bonds: amounts 

DBL CBI hai Dimi ma ma A ir SES NS Sm Ra $18, 845, 700. 00 
FLW a eC Ta CI SC SS a NE BVO REED SURE A 2, 193, 000. 00 

eee $91, 038, 700, 00 
Interest on farm loan bonds to May 2, 1932: 

Unpresented coupons maturing prior to May 1, 1932... 21, 137. 50 
Interest Maturing on MAY 1, 1932. cnvaii veins bt wan man nm dns asia 531, 450. 00 
Interest accrue@ for Moy 1,.0050. cco nei nnd mabe nema nna 2, 952. 50 

— 555, 540. 00 
Interest accrued on farm loan bonds, May 2-Dec. 31, 1932, inclusive... _____._______.___. 705, 647. 50 
DUS COURS. rad thai ne se tbh pos sam Bh nnn as as Sus ae pin ER hm ol 8 8 a Sms aim nia Samo mg 14, 136. 76 
Outstanding checks issued Prior £0 10CeIVEISID. came i ee wh cnn me mmm Sim wm 227. 51 
rhein el Dor RR I CE A A RA te SR ES Ns pl 21, 508. 28 

In addition to liabilities incurred by the receiver in administering the receivership, 
“Other liabilities’’ include certain liabilities incurred by the bank prior to receivership. 
Disposition of the latter items will in some cases depend upon action to be taken on the 
basis of claims filed or to be filed in connection therewith. 

I ei deine ie bmn ew earn Rm in i en er hf hm i Me mw Fg Sn 22, 335, 760. 05 

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. 

TABLE 9.—Statement of condition of the St. Louts Joint Stock Land Bank of St. 
Louis, Mo., in receivership, December 31, 1932, as shown by the reports of the 
receiver to the Federal Farm Loan Board 

  

  

  

  

  

  

  

  

ASSETS 
: Book amounts 
Gross mortzagedoans. ol. i ae ame See $14, 521, 700. 00 
Less payments on princiDal. 0a ot dene ad ae ea Se cL SEL 1, 839, 773. 80 

Net Mor lgagol0aNS. oer eo oni m sn mmm ms mitt m aes pis we ge sm nS a fs ne mwa $12, 681, 926. 20 
Loans (exclusive of those in foreclosure): Number Amount 
01 bn A RA er Rn RE Le SR 683 $3,377, 550. 08 
FRY ET Se WALI Ta Za aie ey Rec LRN AER SIRO IRE EER 571 3,816, 847.87 
311030 TPE wie 0 Jo Sen BT ee A De 1,378 3,304, 305.32 
TRAIAN oe ncn am ris vw 55 nt op dr oe Eh i om 139 421, 670. 65 

POLL «ciao cnn tre io ms mot sR rn im me Am EE 2,771 10,920, 373. 92 

BDO Carl a le 144 793, 497. 28 
EN i eb sn SAR ae re PER RE J Ie 2,627 10, 126, 876. 64 

3 ORD OC SE EN Sa A 2,771 10,920, 373.92 

Yoansnotin@elanl. oi a EL RT al 1,873 6,166, 369.17 
Toons in default Joss than S00 AaYS. i aa edness a malangin ene 143 618, 851. 09 
Loans In doloult 3010 60 @0YS. ooo aaa i, 93 390, 539. 74 
Loans in Gofonll, GO 10:90 a8. namo c ainda naan tai aca 102 551,119.38 
Loans in delotit 90 AayS AT OVOL uc in acess cebu nnat das bandas 560 3,193,494. 54 

de | MIN Het A Rp EN are Cp de Ban Er SUR a 2,771 10,920, 373. 92 

Loans in process of foreclosure: 
310 Eb SE a RE A ee BR A 32 239, 007. 21 
ATRANSAR. Je ed dni sean ne PR ment vi 5 ee 103 1,214, 478.01 
CE EE SE LL NERO SES 51 238, 864. 47 
Ges 00s ARORA SAS ode pe Ba SRI A SO 10 69, 202. 59 

440 ee a PR ret Lia loll RR Safi aap Javed 196 1,761, 552. 28 

United States Government securities (par value $37,200) ___._ o_o eee- 37, 200. 00 
Held by Federal Reserve Bank, subject to the order of the Federal Farm Loan Board. 

Cashion Band ANG DONS... «cou Dob pr anion se 5 sami «wane mh wren Ses rd a mH os dae 186, 783. 52 
Cash on deposit with the Treasurer of the United States... ooo. 392, 185. 48 
Accounts receivable: 

POX AV AIIOES ois man niin wii dw Baa ae ww wd ws arr mr rd id 24, 453. 85 
TNSUTINOE FBAVIIIOBE. o.oo wis min rin i iil mimi st mimi Bi i mm 5 or 7,311.08 

31, 764. 93 
Taxes and insurance advances include only amounts paid on farms covered by mortgage 

loans not in process of foreclosure, purchase money mortgages and real estate sales con- 
tracts. Such advances made during the receivership in connection with any loan that 
is subsequently transferred to foreclosure, are charged to expense when such transfer is 
made. Advances made prior to the date of receivership in connection with loans now 
in foreclosure are included with ‘ Other assets.” Advances made prior to the date of 
receivership in connection with loans which have since become real estate or sheriffs’ 
certificates, judgments, etc., are included in the book amounts of these items. All 
other advances on loans in foreclosure and on real estate owned are charged to expense.
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TasLe 9.—Statement of condition of the St. Louis Joint Stock Land Bank of St. 
Louis, Mo., in receivership, December 31, 1932, as shown by the reports of the 
receiver to the Federal Farm Loan Board—Continued 

  

  

  

  

  

  

ASSETsS—continued 
Notes receivable, ete.: Book amounts 

Purchase MONEY, AS MOTIZAE08. «over nmsi sms ini nnnninsien tmnt a ans $275, 570.94 . 
Purchase money, SeeONA INOTLEAGES. ou waa vw vm wn wn ww am wom oe md ww md 78, 787.11 
Purchase money mortgages in process of foreclosure... ___________________ 2, 806. 43 
Roal-05ta10 80108 CONTAC. oo Lbs oe an dh itd in a wi Sma de S02 170, 911. 00 
Mortgage loans in default, sold oneontract. ......... coco ilinas 28, 725. 00 

freee $556, 800. 48 
Number Amount 

Missomtd.... oasis ed 108 $206, 174. 30 
LN A ol Co i A A EN SR REG 0 LS 30 120, 256. 03 
TI IOI... mb nie i et ts co tr of a hs Se i Bm ED 98 142, 622. 37 
Indiana... i... Co... cial re ES SE ee EL Ae 0 42 87,747.78 

POLL. mss vi dasha magi a sie wm wi oT sm rE SST 278 556, 800. 48 

Rect estate owned Ort gil oC a ES RI Fed Bri did a 3,249, 217.70 
Number Acres Amount 

Missowrl. os it LT mv ise 227 45,120 $1, 718, 827. 60 
ATKONSAS. oi dad sama Lo a gt OU 87 41,23 938, 801. 38 
i RE REE ery Nee NA ee SE J nl ER 95 15,745 416, 995. 76 
INRIANG. casein dine mn tes a nam i se Es 20 4,669 174, 592.96 

dt AR SRR on RP ob LR GAD 429 106,785 3,249, 217.70 

Sheriffs’ certificates, judgments, ete. (subject to redemption)— 
Foreclosures UNAOT BY SE INO SaBeE o.oo aan mmm meri i i i oe om em 4 2 i ie A a 1, 008, 899. 48 
LETT NR A ON 16 3, 227 94, 021. 05 
Le a A I RRR 33 16,102 333,058. 97 
JIHNOI8. du a im mah a a Re aaa 109 19, 209 483, 582. 48 
ribh re SN CRE RE ON GV, 18 3,494 98, 236. 98 

Tolal..... ou ces gua sii tiignada sini nadine Jog 176 42,032 1, 008, 899. 48 

Furniture, fixtures, equipment, Ble... cit. tiated ash i Bidudiiy tae bat Ch sa dns sda Sita 1.00 
OThETr 8808... . . ou ct Teil st diate te vss win ws Srl a be Se SSeS SM LL Sm ld 14, 707. 08 

Total... sis mnenst tine du nit Jilted at sprawl Sa gle TS sn an TLL 18, 159, 485. 87 

LIABILITIES 
Farm loan bonds: 
Rd oe RE hl SSE VE I A ae te SRE $2, 363, 500. 00 
SB DOT CONE. che cenit wii dm mos Bhs we 0 Rm i si wedi 2 wp Bb BS 15, 771, 0060. 00 

———— 18, 134, 500. 00 
Interest on farm loan bonds to June 1, 1932: 

Unpaid interest maturing prior to June 1, 1932. . ccc ccnmencnmananainen 18, 102. 50 
Tnterost acorn 10 JUNO HE, 1082... ct overs spinnin wm mm————.——"—".——— 262, 103. 55 

EE — 280, 206. 05 
“‘Unpaid interest maturing prior to June 1, 1932,” includes $17,090 of unpresented cou- 

pons maturing prior to that date, and outstanding checks aggregating $1,012.50 issued 
before receivership in payment of bond interest which matured prior to that date. 

Interest accrued on farm loan bonds, June 1, 1932, to Dec. 31, 1932, inclusive___.._...._._... 522, 029. 37 
TLUSE ACCOM Se cnr ms Sm Sap om am ea aes em mT a i a a a a ma in = Sm aS Bim = 103, 549. 27 
Outstanding chocks isstiod Prior £0 TO0OIVErSIID. ..c. .u re spew noma pe mmm. Gn oe Sl 1,212.46 

This amount excludes outstanding checks aggregating $1,012.50 issued before receiver- 
ship in payment of bond interest which matured prior to June 1, 1932. These checks 
are included above under ‘‘ Unpaid interest maturing prior to June 1, 1932.” 

J vin MARTE a en JEL I PN Ce PRR AT LO SA an a LSet i 19, 041,497. 15 

Note.—The figures for assets shown in the foregoing statement represent book amounts only, and do 
not reflect the receiver’s valuation of such assets. 
The foregoing statement does not include interest accrued but not collected on assets of the bank, but 

does include interest accrued on outstanding bonds of the bank. Capital accounts also are omitted. 

TABLE 10.—Statement of condition of the Chicago Joint Stock Land Bank of Chicago, 
Ill., in receivership, December 31, 1932, as shown by the reports of the receiver 
to the Federal Farm Loan Board 

  

ASSETS 
Book amounts 

Gross OPS g0 JORIS ou oo i Sse Han wae mn me atm ales dun 5 Amn $32, 866, 675. 00 
Yess payments oN DrINEIPAY.. . .cncnucinn Saas es STs SS aE dn as sds 4,817, 423.03 

Net mortcane JoaliSe -.~.... ce asia dmmnsnmmininn ERE her al SS $28, 049, 251. 97 
Loans (exclusive of those in foreclosure): Number Amount 

JHHNIOIS cr aren a rw me i me a a er ee A A 2 Sw is 1,266 $11,632, 797. 34 
j RL CR CE ee 1,184 10,774, 886. 94 

{13 ARR SR ae SBR RR SI OT HO VN Dl ha 2,450 22,407, 684. 28 
  

162250—33——T7
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TaBLE 10.—Statement of condition of the Chicago Joint Stock Land Bank of Chicago, 
Ill., in receivership, December 31, 1932, as shown by the reports of the receiver 
to the Federal Farm Loan Board—Continued 

AsSsETS—continued 
Number Amount 

Loans (exclusive of those in foreclosure)—Continued. 

  
  

  

B DEL CONE. oni cn Sw So i i om mem hs mm mm A me mR 2 $23, 596. 31 
SA DOr CON a ae Se ht a eA nn Rm RS eR i Les 735 7,474,865. 53 
FL A 1 Stn i i LR MY 1,293 11,375, 532. 00 
S54 DOT CONE cin canna ss ae mii as wenden SR eins A Ean i Een 9 85,431. 73 
Gn at NR SR Sa LS A I CR Eel te 411 3,448,258. 71 

41 7 LI NI Ge El I 2,450 22,407, 684.28 

FT mT RL I a A EN SA EE 10, 817,121. 10 
Loans in default less than 30 days 36 419, 2.95 
Loans in default 30 to 60 days 

  

  
  

  

  
  

  
  

  

Loans in default 60 to 90 days 1, 252, 344. 00 
T.oans in default 90. 43YS ANG OVEL coin rcannssiisntinrnnanaansnss 90 I 052, 008. 44 

Total. SE RY OR 2,450 22, 407,684.28 

Loans in process of foreclosure: 
Illinois PIE 2100 2,397,316. 20 
YOWB..coeomma dnd tern ann se . ER 260 3,244,251. 40 

Total. ZR aeue 450° 5 641,567.69 

United States Government securities (par value $1,440,500)... ____ 
Held by Yedernl reserve bank, subject to the order of the Federal Farm Loan Board 
  

  
  
  

  

  

  
    

  
    

  
    

Book amounts 

$1, 448, 492. 03 

Cash on hand and in banks... BR RTL 358, 696. 02 
Accounts receivable: 

Tax advances. ...-. $32, 806. 11 
Insurance advances. -coeooococeee-- “dai 5, 906. 01 
Othoradvanees. ...0 cn oi in rae dannaatinan = 3, 866. 05 

Rd 42, 578. 17 
The above advances include only amounts paid on farms covered by mortgages and 

real estate sales contracts not in process of foreclosure. Such advances made during 
the receivership in connection with any loan that is subsequently transferred to fore- 
closure are charged to expense when such transfer is made. Advances made prior 
to the date of receivership in connection with mortgages and real estate sales con- 
tracts now in foreclosure are included in ‘‘ Other assets,” except that advances made 
prior to the date of receivership in connection with loans which have since become real 
estate or sheriffs’ certificates, judgments, etc., are included in the book amounts of the 
latter items. All other advances on loans in foreclosure and on real estate owned are 
charged to expense. 

Notes receivable, etc.: 
LL A a Cm Lp CS er OL pL TR Mh A Lg $3, 591. 68 
Purchase money, rst MOTIZAZes. ... cc cv veniam mesma vast md an anes 870, 272.79 
Purchase money, Second MOTLEAZ0S. .. «unwed met wm 82, 798. 35 
Reoal-aslaio S108 CONIIACIS nen co in imimwe imi wnt dn ae a ow 1, 366, 238. 81 

——————— 2,322,901. 63 
Number Amount 

8 41H A Ter VIC RAR at A TLL C0 LE UN Sli Cr et Le 310 $429, 647. 44 
11) DMITRI lle | 1h 0 ap pe, SA degen PO ER EL Cu 7 CT 885 1,893, 254.19 

Lr) PR MR On Te Sep Br Sih SSI RE SEE ar 1,195 2,322,901. 63 

Real ciate oWned OULD ERE. oc ooo nin hin in seman hl nm md ot ihm mi Ap 6, 703, 215. 07 
Number Acres Amount 

41 CIARRE  Nee Te Sr ee En SIRO SIen SR Ee 177 30,347.89 $1,825,299. 93 
{5 SRE LR Ee EL SL CE I 446 90,928.85 4,877,915. 14 

2 3 SL oh ete Sh SN Sb PSN 623 121,276.74 6, 703, 215. 07 

Sheriffs’ certificates, judgments, etc. (subject to redemp- 
tion)==Poreclosures UNASr BIST MORLEAZOR. «ce i ans die nn san ain Las a me mw 5, 444, 083. 48 
EEE Ty RC SC a RR I TR 176 30,082.25 2,316,830. 17 
TOWA a iar da 250 58,185.00  3,127,253.31 

4 351) FE ama ee a Ti SER le 426 88,267.25 5,444,083. 48 

Furniture, 1ztUres, CQUIDINONL, Ol0. ovis hv nn ne uaa aes omg Sm mie nt Pet hms 7,910.72 
Bp Rl NR en Se A RR a Ll La ba RL nt Se is SAS a ER 143, 361. 16 

3 Sak EL SS RE A La Or SE AR rE a I Rt a 44, 520, 490. 25 

Farm loan bonds: LIABILITIES 
CI URE Tae CD SR Ci We RE Es 13, 195, 000. 00 
452 DIOL CONE. coisa dusie inc samt irene lo mn se bh bdadne Sabb ante 9, 938, 000. 00 
DE OI oo cma 2 in mi mis mim mimi mm mm ed i Sms 15, 803, 100. 00 
Re a Ste Ma Ee A Ie le Tp Sonia 3, 788, 000. 00 

———— 42,724,100. 00 
Interest on farm loan bonds to Oct. 1, 1932: 

Unpaid interest maturing Plo} to Oct. WE CR FR ae Sa 45, 055. 00 
Interest MAINZ OR OC. 1,.1032. iirc mans ca mn mses od mains 134, 955. 00 
Unmatured interest accrued » oy L103 ere 747,672.91 

927, 682.91 
“Unpaid interest maturing prior to Oct, 1, 1932,” includes $44,892.50 of unpresented 
coupons maturing prior to that date, and outstanding checks aggregating $162.50 issued 
before receivership in payment of bond interest which matured prior to that date.
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TABLE 10.—Statement of condition of the Chicago Joint Stock Land Bank of Chicago, 
I1l., in receivership, December 31, 1932, as shown by the reports of the receiver 
to the Federal Farm Loan Board—Continued 

LIABILITIES—continued 

Interest accrued on farm loan bonds, Oct. 1 to Dec. 31, 1932, inclusive... ceocceaaoaaaaaa $516, 081. 25 
DMS AOI as oe hi i Sam nA mmm me = wm mw mw ee rr ss 102, 413. 78 
Outstanding checks Issued Prior 10 2ocolVersID. oc. ei remem rune p meen nts own 12, 642. 95 

This amount excludes outstanding checks aggregating $162.50 issued before receivership 
in payment of bond interest which matured prior to Oct. 1, 1932. These checks are 
included above under ‘ Unpaid interest maturing prior to Oct. 1, 1932.” 

Other MaDe. os a lh aan matin an mae gS mE SR eS 2,412. 53 
In addition to liabilities incurred by the receiver in administering the receivership, 

“Other liabilities”’ include certain liabilities incurred by the bank prior to receiver- 
ship. Disposition of the latter items will in some cases depend upon action to be 
taken on the basis of claims filed or to be filed in connection therewith. 

POLAL. aan aan n cnr sss suman tan Cn m———————————— 0 i 44, 285, 333. 42 

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

The foregoing statement does not include interest accrued but not collected on assets of the bank, but does 
include interest accrued on outstanding bonds of the bank, Capital accounts also are omitted. 

  

TABLE 11.—Consolidated statement of condition of Federal intermediate credit banks, 
December 31, 1932, compiled from reports to the Federal Farm Loan Board 

  

  

  

  

  

  

  

  

ASSETS 
Loans and discounts: 

0 00perative ass0C ations. -. oon TE a re vat sme eases Sa neem $9, 865, 615. 25 
Financing INStULIONS cine andi cae a ae ie cae o meta ms LiL fname 82, 517, 754. 39 ; 

; a —— $92, 383, 369.64 
United States Government socurdies. J... oi oo acest. 6, 813, 076. 82 
T0358 301d Under repUrCNaSeagTORINIBAY. oo eae cs mcmama sen mane meme 

Thad -— 6, 813, 076. 82 
B20 ye LL EE SA Sl NR SL La Se SE ha 14, 125. 
Cosh doposits {or MOLUTred ODO IES. a acres ms aac r mmm dem sms dem mm omen as ssn 50, 708. 33 
Cashon hand an@ IR DANKE. oC. Co i Le cerns ras noms seo ken 8, 510, 618. 84 
Tn DE 1 SS I St EL RAT NER A RE 589, 545. 72 
FAT rn She OL De NN ER VE RSE Re I A 181, 800. 61 
Interest accrued: 

L,05NS aNA AiSCOUNIS. voces odo nde nt i eine te shad nb vara n Sn msm gm aia 479, 381. 26 
1 eae a em ERE Rn Re eS ERT Nw ha LS 61, 874. 50 

: : ren 541, 255. 76 
Furnliure, Sxiuros, SQUIDIAGNE, B10... oe oe ann manne rm imam ana hi we s —"w o—— Bika 
Prepaid and deferred expenses......- er RL LN Ei Cl 26, 815.48 
OLNOTr ASSOLE... hi ats din mn pwe Shel n Be Simm ise sms int ron Bos me el a“ 51, 304. 37 
Capital stock subscription callable from Ul, 8. TreaSlry - - .onucee cn neasssamnnsn non ms snnnn. 28, 000, 000. 00 

2 17 7) I Te A i ER SA CIE AR mR LE CE RNS IEC ie 137,171,831. 79 

LIABILITIES 
DOE NEUTOS CTMILITOAY = oo mms orm mic sitio ni os 5 fn i i i 72, 600, 000. 00 

Less held by issuing banks EE Chan le Be I en 330, 000. 00 
Less held by other Federal intermediate credit banks. o_o eee 

— 72, 270, 000.00 
DDO eS MAUL A oo cmon oo En arn mn ms mma he vs nhs er mm mis os st mt 50, 000.00 
Rediscounts with banks other than Federal intermediate credit banks... .o.._..... 349, 421.10 
NH ye SR YET SHER SR SCE HE A at on ARIEL 168, 791.99 
Doforred proceeds, 10ans Gn GISC0UNLIE. confide sdinr smn nnn ae em rie mi 396. 73 
Interest collected, NOL OAFROA. .aciazi mention rb dsm sim smn. he mo re se ee wie ie 632, 608.93 
Maarod I erost OI QOD NES. of hc oe ie wn niin eh on i i i wt oc we a 708.33 
Interest accrued: 
De AE NE EE Ea CS RR 580, 884. 82 
05 RE EE St el SE Na ER tr ES mR Sa 84.82 

— 580, 969. 64 
LD ed Ln TEE nt i Se A RO a 690, 513. 96 
Diher Haniiues eh eB re ER a ge ew A Ae Be A EHD We Sr a a 91, 330. 43 

OPOPICA IIOOIIO. Loi on cn wa Tannen an as sm A ia es wo oe Bo A Bb rr 170, 996. 
Capital stock: 0,9%,50 

en Dn oy a eS SN Se LS RCE RR NE IL 32, 000, 000. 00 
OCallable from: U.S. TreasUlY co... coi ihr iaaatncb ran mnsnsnen ens entra 28, 000, 000. 00 

: , 60, 000, 000. 00 
Surplnsand reserves {07 CORLIMTONECINS (N01). 3 oc niat se umm wie wor me ss mdi ws Se ee 0 2, 166, 094. 03 

Tolal..... Gi oe SE IE TE SE OR ae ln Ci a 137,171, 831.79   

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.af 
all the other Federal intermediate credit banks. 

 



TABLE 12.—Statements of condition of Federal intermediate credit banks, December 31, 1932, compiled from reports to the Federal Farm Loan 

  

  

  

   

  

  
  

    

   

  

Board 

Springfield Baltimore Columbia Louisville 

ASSETS 

Loans and discounts: 
Cooperative associations... ooo... $916, 341.70 $489, 637. 37 $1, 511, 586. 73 $1, 640, 793.79 
Financing institutions... ..5--ccemaoccneenenn 913, 790. 16 3, 050, 817. 81 : 1, 608, 734. 27 1, 498, 656. 48 

——— $1,830, 131.86 [————— $3, 540, 455. 18 |——«————— $3,120,321.00 |————— $3, 139, 450. 27 

United States Government securities... .._..___ 1, 815,918.75 533, 179. 69 33, 000. 00 671, 953. 12 
Less sold under repurchase agreemOnt. CooL a SR a dha uae ER kT GN Ral LL LE ments ay ANE ef Lh A La 

1, 815,918.75 533, 179. 69 33, 000. 00 ee 671, 953. 12 
Doverjiurss of other Federal intermediate credit 

rt A AR I SR TO RE be anil 0 Ct A ESS olf SAU dT OE BRE SB SR Li SLY a INSANE A OE A LATO el RR BR BL Ce ra. 
Cash doposits for Matured AoDOntUIeR. J ih ane de Nw ws iw Bee Viste 2 oli i i i el a ei 2 2 tp 2 3 rm Sw 3 EE NN a Lp 
Caoshonhand and in banks... o.oo. a aii a admins 1, 217,846,080 0. tL . LL La 038,274.30. 1. re aa. J, 190,028.74 ose 303. 666. 29 
NOLO TCRIVADIG. omnes ol es a a de ee cd a ee oy we a mie mm AS mid 418,480.80: Le i Lhe 
Accountsrecelvable.........cuen cosas tn tie [rena a Annas. 6,900.88 | a ai 83, 503.81 [cn ia Tk AY 4 7 TE vel ie) 5,411.61 
Interest accrued: 

Loansand discounts... co i.aoc: 1,981.12 62, 345. 64 4,127.88 49, 540. 68 
OLNOT oct cr dams win wh mans SD eae 10,917.71 3, 231.82 46. 39 5, 831. 96 

12, 898. 83 65, 577.46 4,174.27 55, 372. 64 

Furniture, fixtures, equipment, eC... acen-c]inaniiniaan suman 1008 rae nnn cin 100: fo al 520, BB Jun nn mass ann 1,011.83 
Prepaid: and deferred XPONSeS.  . « --cuoh- -ccvmmnsl tn asionem asia RE RRR ee Da IIa CL Sa 328.9) Jaa adi 310. 97 
8 GR a A rR OR LL SC Se 20,370.70... ean 628.70 em a Ta WB. I ceca id 1, 309. 45 
Capital stock subscription callable from U. 8. 
i an A SE Sal pe LL 3,000,000,00.. cur nesiraeas 3,000,000, 00: (i. 2 a a EL a mY Ser ne hm 3, 000, 000. 00 

di SR A I OE SN, IIE SE Pd ET 7,905, 148.20.01. . iii inn ans %,358,623,04 V.....0. a 4,856,678. 15 |. -o. cl. a toc. 7,178, 486. 18 

LIABILITIES 

Debentures (UAMAUIEA)..o.cmuem nea ciaa cm dim 2, 300, 000. 00 2, 265, 000. 00 400, 000. 00 1, 6C0, 000. 00 
LoS ON MOB oa. emma oe CE i Se da Se ie ATR em A mm So BR I OF TL i le Ro Ea A 

2, 300, 000. 00 2, 265, 000. 00 400, 000. 00 1, 600, 000. 00 
DON OTES INAUTOB evn mon mss ssn inn mdm rnin E renee oo ae a = mn we Se oS le 5 i 5 tS FE Rm 2 wg fn mn 0 oc met 50,000.00 J..r cn ot oo Ta 
ACCOUDES DAVADIG.. nana isin at dite sei aia 2,219. 93 20, 047. 74 
Interest collected, not earned..._. 7,367.62 21,033. 91 
Matured interest on debentures... vt See eel pon CR LL URI HEE Gb nalini ZL ORCOSO PE aR RR a Ea | TE BOT SR I I Cee RE 
Interest accrued: 
BTR (Np ER AI 4 SUE. 14,173.61 
00, RRR SU ro I SA 84.82 

14,258.43 |—— 16, 182. 30 416. 67 | 14,243. 05 

Lisbilily for cash collateral... c.c.con onsen dic fac ao att Tassie 5445.38 Li... cosunaiia 294,339.96 vin imam mans 10,434,907 ricci ic iii 4,335.00 
Other Ha DIHIOE. io cu cn diin ans rin in nnnih w nanos fos era Ena E en ae ase h ane me s Laat Hams = mimes ARR GR LR I SR op ME Loum ors Beta Sen, Ma Cade AN hl TN Spt pn TEL 
Polerrad INCOMB ww via wm esns cvsnesb et ragntc ses meee s ra dma sem V1 1 SA RR RA RE i SLUR ER a RR 4,024.49 
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Capital stock: 
EM CIN NCOD Se, ‘Sit 2, 000, 000. 00 2, 000, 000. 00 5, 000, 000. 00 2, 000, 000.00 
Callable from U. S. Treasury---.-——-ooo--_- 3, 000, 000. 00 3,000,000,00- sie nil Led sedi, 3, 000, 000. 00 

: — 5,000, 000. 00 5,000, 000. 00 5, 000, 000. 00 |r 5,000, 000. 00 
Surplus (earned) tn... aia et ile n aber nnn 300,000.00 i ooc.cissdndaacs 205,000.00 [=u cn on cr a a a lie 281, 000. 00 
Reserve 1or-conlingentios.c co .commsmuneitonnasonfrsnsssnnsmempnse 272, 97C. 25 J16, 752.09 Jue cians ine dndn dans guns nnn nen is Sateen nsaadnnsm 233, 801. 99 
2 Ur Ln RRR ERS A I SE, FE Se A Rr CULO a) Tom ERIE CL DE CRIT a ea Bd BOB, TOBY fein iiiamnnciinnmsnionnumpmuan 

4% rr ER DO LT PEARL PRI IN, 7,905,143,.20 1... edo e shauna 7, 858,623.04 ...ocioilialli. 4, 850,078.15 |...c.nasunnune- 7,178,486. 18 

New Orleans St. Louis St. Paul Omaha 

ASSETS 

Loans and discounts: 
Cooperative associations... __.__.__.____ $812, 714. 95 $575, 756. 35 $227, 483. 13 $90, 752. 00 
Financing institutions. . ..... cc ec acaiicacs 5,093, 828. 20 4,177,044. 33 8,971,974. 46 11, 109, 622. 94 

$5,906, 543. 15 [————— $4, 752, 800. 68 |———— $9, 199, 457. 59 |————— $11, 200, 374. 94 

United States Government securities... _|occccocccacaaaan LE 1 I + EE | Pn erie, rE PR AL Dg 
Yess 301d Ttnder repurchase BETOOMENT cv vvie sfumdms mame komm ir ih AE CRI Ly ed mm Spa SS te tt wm ee Mi LN ge as dete Se i 

oe Sem ed 991, 453. 13 eg a Pee ad 

Deberiares of other Federal intermediate credit 
BITRE el LT ee adi ines een gman ns ib ee a Am ES SEE SEE REC a Sain wm = Sk 2 Ew rm I oe = ewe we wn nd 4 Se A 

OLHET SORUITEIOS. co ue chet. i i Sn A al ideas sins wun si mmm means Sd isn sk Sp Ie Ap SSH Suet m own is CH RR JA, 125.00 I. coe Je damn xm msn mn G avn me 
CashonhanGandin banke. ...........cl ica] iamiacuibvininm 2, 185,870. 27 ]- vice cwenvinswinm 441, 480, 96 {. sc wily wmenrnssn 202,270. 95:4. oui aeninn 125, 767. 99 
brn CEE IR AE A UCL Sn TRA Ne 2, 000000 cia wi re mt iE fe rt Se ed in NGL LR Sn SCN WR AR 
A CCONNIS TEROIVADIE. . coer is Stuns ninivniss nln mi tame ede 21,000.47 1. vinnie, 2,952.08 1. tn rim 668. 00 iin tsa 3,683.72 
Interest accrued: 

L,00118 ANA QISCOMMIE. «ci vw we iniwimn m  miwni 6, 958. 30 11, 357. 22 208.6) rh emai wi 
IO cee wwii set Bch oo kbs mi mam ew] 10, 312. 13 6, 427. 09 Uy | ERE Se ei | I LN SR SRO 

17, 270. 43 17,784.31 33.1 mm aaa 
Furniture, {istures, equipment, Ole... cu uniival nace ndgdntian. 2.00. aaatica 2.00 .. icin EE 5 EMRE Se 1. 
Prepaid: and Gelerrod SXPENSES. cvs asuis sss ideia en bien Sans mn 803.87 1. ie smamemwan B, 015, 08 | tab imc mem ain wn se mm wo ine 3, 233. 08 
Capital stock subscription callable from U. S. 
3D ARR Sa NL SSE RG SR A IR 3,000,000.00 i... 00 saenacs 3,000,000.00 cuniniceadianis 3,000, 000. 00 icon didimu dunn 3, 000, 000. 00 

POA). «sina ncwsnid ce wham mwa bn nN Eo 11,132,670. 99:0... aaa ans 9,210:180.00 1... . ci. los. 12,422,004. 66 |. wince caves 14, 333, 060. 73     
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TABLE 12.—Statements of condition of Federal intermediate credit banks, December 31, 1932, compiled from reports to the Federal Farm Loan 

  

  

        

  

  

      

Board—Continued 

New Orleans St. Louis St. Paul Omaha 

LIABILITIES 

Debentures (unmatured) $5, 500, 000. 00 $3, 750, 000. 00 $6, 600, 000. 00 $8, 400, 000. 00 

EE CE RO RR EE A NE FORE SR ea St SOE Sg FTL Rae ep Sy PERRIN SR Ra 30, 000. 00 

$5, 500, 000. 00 $3, 750, 000. 00 —— $6, 600, 000. 00 $8, 370, 000. 00 

Rediscounts with banks other than Federal inter- 
TEAIAe CTOAIE PADRE oe moe ac imam in annnmem aman |e oe nn om dem mm om nm mmm mn fe 0 me 174, 421. 10 

Accounts payable. ....cuimsiinabeisan au 36,346.04 |-oncvitnn ina fa 1 TR CN el Seer Be Se id | CE NR Re 13,711, 64 

Interest collected, not earned G5, 764.81 (iii... 409.002.8381 ara 169, 784:93 |. ..0 oo a 140, 771. 04 

Interest accrued: 
Err re I RS or 28, 753. 47 31,979.17 121, 485.73 

sre A I a) a Les al 

38, 375. 00 28,753. 47 31,979.17 121, 485. 73 

Liability for cash collateral 14,367.19 {oun cosa 13,413.08 |......cuaooeocic ANE 76 1 esate 59, 795. 66 

sn Tn ER Tae Ea BIE a SR is TR SR LS i ie 2, 015.0) Vein inate 13, 770.53. oon cman mamms ae se mm smn wm wm oir 

DeorTrofl INCOM. vw aew ini amwnmin Snims in «ime Riis 13,923: BY, Jowiunihiii niin ie 11,807, 99: foe mnunmsiiinnass 16, 194,87 1:0 cis nunanomsnn 7,064. 23 

Capita] Shoo 
I VC NINE rs eo! SP URN 2, 000, 000. 00 2, 000, 000. 00 2, 000, 000. 00 

Callable from U. S. Treasury 3, 000, 000. 00 3, 000, 000. 00 3, 000, 000. 00 

5, 000, 000. 00 5, 000, 000. 5, 000, 000. 5, 000, 000. 00 

Surplus (earned) ....coucuccuuc-a- WPMRERATEL Mi i 155,000/00 iuiinmcnnnansinan 238,190.44 J.ceevinn unions 250,000.00... naan 266, 000. 00 

Reserve for contingencies 568,804.94 |<ucinanncnsnnaem 120,000.00 1... ces enscsbaisas p30: 60 Vian wom 179, 271.33 

4441) SR SR SO LE EN 11,182,670.90 i... oc caiicsane 9,210,180.00 {...ccanacauinaan 12,422, 994.60 1. inva inca ian ae 14, 333, 060. 73 

Wichita Houston Berkeley Spokane 

ASSETS 

Loans and discounts: 
Cooperative associations. o.oo ecicnaccnns $93, 000. 00 $337, 606. 60 $1, 967, 591. 25 $1, 202, 351. 38 

Finaneing Instilutions. cass neem ncmennnsnn 4, 143, 890. 23 18, 208, 542. 22 11, 535, 676. 97 : 12, 205, 176. 32 

—_— $4, 236,890.23 |————————— $18, 546, 148.82 [————— $13, 503, 268. 22 |———— — $13,407, 527.70 

United States Government securities. oo _|-comocooooaaao- : 255, 312. 50 1,512, 731.02 999, 528. 61 

1053 501d TNAGT TOPUTONANE SETORTICIIL oo. vo oe cies mn on mim mm oo fi SH a Sem tr men CTR pe AS mmm mmm m mre LCE LE dwn mn meme mmm mm 

——— ee immem——am — 255,312. 50 —— 1, 812, 731. 02 (-———————— 999, 528. 61 

Doboniures of other Federal intermediate credit 

Chg oo homd and IN Danks... asic nda Sama ia 803,820.74 I... il. 1,081,090. 83.) Coo il. MD 470,82 nai 577,103. 91 

NOLES TOPCIVADIO co co oso gk BERL = Eo A Bas 2 Nl) 0 dit ito Slam Sm mmm = om rn Sse | Fim ma BE Es Bt ti wm mm a mo = mim od St sb 13,300. 5) [es caesar oats 148, 579. 31 

i firrireete 13, 207.08 1 meer chiariianin 8800. 46 or «chor ommiins CN 30, 787. 40   ACCoUntS YECEIVADIR. nonin dann sm sdcc das g saan   
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Interest accrued: 
I EL LT er A A A 

Furniture, fixtures, equipment, ete... .._________. ; 
Prepaid and deferred expenses. - - --————_______ 
I OL BIE Se ais wc = i mem pet i ee a gr 
Capital stock subscription callable from U. S. 
44g) pr pa NY a RR ea ep 

Jn ER Re INS IR Ci te PRY 

LIABILITIES 

Debentures (UnMaiured). cesses sswns ms nmimmnsnn 
Lesson Nand... oan ein na maim 

Rediscounts with banks other than Federal inter- 
mediate credit banks... oo .cn-cbstcssicanamnaas 

ACCOUNTS DAVADIO. ii. nrsrnars nts sandman 
Deferred proceeds, loans and discounts_.._......_ 
Interest collected, not earned... coeeee eo ._... 
Interest accrued: i 

Liability for cash collaleral.i... cc eansemmewwmbmme 
Othor HabIHtIes. . ccna ee nner sev Sem sm 
Deforred INCOMS... name mhmmnm an msi te 2 Si wim 
Capital stock: 

PRIA Ic ci innssnnnsrnrasrdansmsins ae sane 

SUEpIUS (eaIN8d)....c ope mumhn nama renr nena tanr 
Reserve for contingencies........couaimeasaensnn.. 
DIETICH se ee manana n ranma s miin mm mr = 

43, 564. 63 

  

    
61, 211. 69 

396.73 
27, 598. 19 

10, 410. 06 
13, 859. 10 

  

  

15, 281. 07 
2,242.76 

  

2, 000, 000. 00 

21, 904, 348. 21 

15, 810, 000. 00 

140, 593. 96 
49, 810. 44 

125,824. 10 
13, 480. 93 

139, 305. 03 
1.00 

15, 355. 86 
1.00 

158, 105. 01 
9, 346. 21 

  

      

167, # 22 
2.00 

2, 3% 69 
73 

2, 000, 000. 00 

17, 333, 399. 57 

77,827.78 
237, 599. 65 
50, 253. 12 
29, 215. 61 
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TABLE 13.— Bonds of Federal land banks authorized, on hand, and outstanding, December 31, 1932, compiled from reports to the Federal Farm 

  

  

  

  
          

Loan Board 

4 per cent bonds 414 per cent bonds 414 per cent bonds 434 per cent bonds 5 per cent bonds Total 

Federal land bank of— 

Authorized | OR, | Authorized | OB, | Authorized | OB; | Authorized | OR, | Authorized | ,O% | Authorized | 2% | Outstanding 

Springfield. oo. anui. in $2,067,160 | $700 | $11,890,900 | $4,000 | $23,641,600 [$37,760 | $5,629, 500 ($12,600 | $6,284,800 |--_-_-_. $49, 513,960 [$55,060 | $49, 458, 900 
Baltimore... co...) 4,280 120 boo. 8,542,840 | 5,000 34,824,410 | 80,740 8,937,180 | 17,000 9,447, 330. orn 65, 990, 930 102, 740 65, 888, 190 
Columbing eat. on i 8,051,920 | 5,000 31,080, 265 | 45, 760 1,814,800 |... 13,793,860 | $5,000 54,740,845 | 55,760 54, 685, 085 
Logigville.. ooo. iia: 5,824,200 | 20,140 24, 196, 460 | 55, 000 54, 225,850 | 70, 220 15,654,160 | 8,180 14, 867, 280 320 | 114,767,950 [153,860 114, 614, 090 
New Orleans. ............. 3,520,520. 1-~vvnnn 15,071,420 i...c onus 47, 619, 640 820 20,500,320 [rev nue 15,462,620 |.vome-- 102, 282, 520 820 102, 281, 700 
St-louis . ... c..... CL.. 10, 275, 120 760 21, 735, 380 740 51, 377, 020 700 6, 649, 640 540 15, 063, 775 540 | 105,100,935 | 3,280 105, 097, 655 
St=Panl_._._.. ... 1,321,120 480 | 25,202,800 | 1,760 | 61,882,520 | 40,740 | 15,118,420 780 | 16,149,200 | 1,000 | 119,674,060 | 44,760 | 119, 629, 300 
omaha... one 11,172,000 | 18,020 | 48,484,000 | 25,260 | 62,209,075 | 22,240 | 20,299,000 | 2,400 | 16,136,000 | 21,280 | 158,300,075 | 89,200 | 158,210,875 
Wichits, 0 0 —r7® 1,862,120 |. ____ 11,994, 880 | 14,300 | 45,735,020 | 52,040 | 12,724,220 |----____ 14,487,380 |... 86, 803, 620 | 66, 340 86, 737, 280 
Houwston: ....... 8,176,600 |-_______ 32,762,860 |... __ 72, 149, 040 [200,200 | 15,072,900 |----____ 17,360,000: ..... 2 145, 530, 400 (200,200 | 145,330, 200 
Berlioloy Lo... 2) Ea TE 9,439,800 | 1,000 | 24,135,060 | 6,880 4,9854760 |... 135,780 | ae. 49, 644,080 | 7,880 49, 636, 200 
Spokane: oo. ah 2. 772,780 ca, 51, 425,295 | 3,420 5,740,380 |... cu. 18,907,200. |... uw 95, 845, 715 ; 3,420 95, 842, 295 

otal ie ll. 0 Ur 52,244, 680 | 40,100 | 239,146,040 [112,060 | 560,304,795 [561,520 | 133,195,280 | 41,500 | 163,304,295 | 28,140 |1, 148, 195,090 (783,320 | 1,147, 411, 770                   

TABLE 14.—Bonds of joint stock land banks authorized, on hand, and outstanding, December 31, 1932, compiled from reports to the Federal 
Farm Loan Board! 
  

  

  

                          

414 per cent bonds | 41% per cent bonds | 434 per cent bonds 5 per cent bonds 5% per cent bonds Total 

Name and location of bank 

Authorized 20, Authorized 03, Authorized ou, Authorized | On hand | Authorized wo Authorized | On hand Puisiing 

Atlante, Attn fn. ao ii ini ied ah tbe wdc au an sn sym mm an tm Bm Ly ols 35,022,500. $19,000 7... oo et $5, 022, 500 $19,000 | $5, 003, 500 
Atlantic, Baloioh, N.C io. fe he fe le as seuss oom ras yam a gb ae ret) da sds oii 12,822,500. 253,000 J... ccooionulenniiai, 12, 822, 500 253,000 | 12, 569, 500 
Burlington, Des Moines, Iowa _ _ $152,500 |. c4. 2. $020,000. cau ]or iced sn Na 1,380,800. - coo eCn 312,000 oe , 412, 000 
California, San Francisco, Calif |. oo vi foe Cie esucacesbdo]enearensls esas she cnialon sess s 11,358,000 }---co nna $1,449,000 |--ooo-_- 12,807,000 1. oc... 12, 807, 000 
Corn Belt, Tavilerville, MU. ..... ui i livih nit dakuun in dns tf amm amen $580,000 |. caves ]e iat cain an elt ten Le ale ti i dn mn) hla 850,600 {--oio 550, 000 
SAAS, Dallas, TRON. uu grns os ialhs nm nminwnn] Lo Arm mean ah at ws ht ie wont po. i pe tb 31, 680, 000 33,000] 2,623,000 {----.-.. 34, 303, 000 33,000 | 34,270,000 
Benver, Denver, C010. 0 a... inde dr nit ci eis wna wuss] mn mh mere wa se Ee Sam dw ew 2 11, 364, 000 100, 000 675,000 0... .... 12, 039, 000 100, 000 11, 939, 000 
Des Moines, Des Moines, Jowa..}......ooeeefoean.n.. 1,828,000 ne am tei 6, 590, 000 2, 000 1,161,000 3... 9, 276, 000 2, 000 9, 274, 000 
First Carolinas, Colutibin, 8.0 lu. ci. hee danas oie ra mb opis amas vs sn wan dressy sei fase 565,500" 108,000 [eric en]-ciain 8, 865, 500 108, 000 8, 757, 500 
First, Port Wayne, Ind... t.o.o i. oan dinii gL 1 a Fa OA RE RO, 2,254,500 [= ois. 0 022,000). Las 6801, 100... i 6, 561, 100 
First, Monlgomeory, Ald... iimaninaton nal fen iba sas ann iS dnn ana] nbes sean a ad as Sas , 484, 15,000. canine 7, 484, 500 115, 000 7, 369, 500 
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First, New Orleans, La__________ 
First Texas, Houston, Tex_..___. 
First Trust, Chicago, I1l____ 
Fletcher, Indianapolis, Ind 
Fremont, Lincoln, Nebr___..___. 
Greenbrier, Charleston, W. Va_. 
Greensboro, Greensboro, N. C__. 
Illinois, Monticello, Il. .________ 

Indianapolis, Indianapolis, Ind. 
Iowa, Sioux City, Iowa__._..._.___. 
Kentucky, Lexington, Ky_._._.__. 
La Fayette, La Fayette, Ind____ 
Lincoln, Lincoln, Neb 
Louisville, Louisville, Ky__.___. 
Mand Viginh, Baltimore, 

Minneapolis-Trust, Minneapo- 
lis, Mi 

Mississippi, Memphis, Tenn._.. 
New York, Rochester, N. Y___. 

   
   

  

   

  

     

~| 20, 787.000 |- 
6, 059, 700    

  

Portland, Oregon- Washington, 
re; 

Pacific Coast, Portland, Oreg.__. 
an Coast, Salt Lake City, 

pail Philadelphia, Pa. 
Phoenix, Kansas City, Mo.____. 
Potomac, Washington, D. C____ 
San Antonio, San Antonio, Tex. 

Southwest, Little Rock, Ark____ 
Tennessee, Memphis, Tenn_____ 
Union, Detroit, Mich........... 
Union, Louisville, Ky._..__..._... 
Union Trust, Indianapolis, Ind.. 
Cramp City, 

1,181, 700 
, 000 

   

    
     

                  

1,422,000 |..--...- 2:002.000 |... on. 250,000 coon 1,100,000) 5,000... ... foals - 5,839, 000 5, 834, 000 

473,000 1.--.:.:- 600,000 {ooo ae a I 3 TNT 000 eo a Ea Se 4,504,000 |.=veorsninan 4, 804, 000 
SAR CR NA 321, 000 on ns gm lls Pir 15, 500 100, 000 15, 500 

L458, 200 nme , 400, 744.000 | outs 6,608,200 1 occ io nba 6, 666, 200 
mm Yan a Lt ed edeay 5, 990000 69600. al , 994, 696,500 | 8,297, 500 
ER AL Le 4, 908, 100 maiden ahi Srna AB 002100 [avast aaa oait 8,002, 100 
BHR RRA 11,496,000 oes i 16, 883, 500 1, 000 244,000 |... ...--] 28,628, 500 1,000 | 28,622, 500 
CRE TOL Lh RE Es ie BT S00 fe TE 07. 500 | eee es) "8007: 500 

ARMA BE VL a AED NEC SRN Sh LE 0 eC RSE el Ee TE A TE BR 

EL Ro WI OID INS RON ween LT DR Lm EN (RR 4, 039, 000 5, 000:8. Lol fon uaaentecnal 4,030,000 5,000 4, 034, 000 
EL ASST WE TMNNTIRR A CS SER ce Del UR 8,350,000 12... uC 61,000 /-2.c0:. 0 S411000 fo colli.) 3,411,000 
ae na man en mm i Lt 5 wm 2 Bn ws SE Ey SS 10, 088,000 [cin dln as i Bae va do HOSS O00 [oan nme =]: 10, 658, 000 

3L,E15,000 ;.  oad..olal ee 11, 515,000 cc c2nensan 11, 515, 000 

Te Se A va le SER Ve A LT ee Ta 2,605,000 |... loileeoaaasiiioado ican D.005,000 ace neanna 12,605,000 
AE Eh 0 Shinkei Re Sere mi oi 6, 538, 000 13,0000... ait ole ol 6, 532000 13, 000 6, 525, 000 

AE le FESS A BRR eS REE Ce ar ad Bei SiT8L0000 ei i el CS RL fs as a) 3, 731,000 

ARI Ao SE Ve esa IR TE SR Sa 14,481,000 | 50,000 |.ccceuennnnaf-me=ue-.] 14,481,000 50,000 | 14,431,000 
REA eh TRS BSR RGD ET ne By ISS O00 1 om ean abled IRS B00 | Lo 8, 183,500 
Sartell VLC 4,869,480 [$12,280 |... .._|--a-.-..} 13,052, 940 BAB fee aT 922, 420 3 20, 760 17, 901, 660 
IRE a es ri 16, REE Bulb (FR Sepa J I hh SHER oe il Se Cra I eR BR Vou Re 4, 841, 000 
ENGR re SRS ree le Tho nl {lie an 15, 589,000 | 300, 000 472,000 |--—-____| 16, 061, 000 300,000 | 15,761,000 

AAR, PERL Lor WO Lo Sr I RS] La 3882, M0 fc. unis ete aaa 3, 352, 8007} ccnamu===] 5,552,500 
OE TI MNS IR Ps SER EL CR O0,000 1... oo. 52,000: ....1 “0 905, 000 {-- -~cnm=x=e}i | 2,903,000 
SETH I Cain 2,033,000 | -- dic nianin cian fa nnean nt 10, 219, 500:1¢ 230 800 1. o-oo. Cf 18, 259 500 232,500 | 18, 020, 000 
STS RAAT, So ed Se Oe at, RE med LER wT 2,220,300. Jo diana al OM BO a a 2 240,500 
nm a ed 300,:000: {148,000 §....-2- oi hae. 100,000 4. rd an 400, 000 148, 000 52, 

SORIA 0 Eel SRLS Fal tole FR Ol EL DE 5,400,500 {: 38,000 |...casmunnes] mmnnas-| iv. 5,460,500 38,000 | 5,428, 500 
SESAME Ran VR ar SC mein ti MRR ge (te 10,301,400 | 56,000:|-~-2-muuuzotoramaan| 110,501, 400 56,000 | 10,745,400 

24,307,700 |.._----. 62, 891, 380 160, 280 | 11,734,000 |-.___._- 319, 359, 540 (2,297,480 | 9,484,700 |-._____. 427,777,320 | 2,457,760 | 425, 319, 560           
  

1 Does not include bonds issued or assumed by joint stock land banks in receivership. 2 In voluntary liquidation. 3 See footnote 1, p. 86. 
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TABLE 15.— Debentures of Federal intermediate credit banks outstanding on Decem- 
ber 31, 1932, classified by rates, compiled from reports to the Federal Farm Loan 

  

  

  

    

    

  

Board 

Rate of interest on debentures 

Federal intermediate credit bank of— Tole 
21 per cent | 3 per cent | 31% per cent 

SPrIBEROM oie ans iene haRn sae ta] 3 2050,000: 1 i 28280. 0000 3. nla ot $2, 300, 000 
Bal MOTO. eee ais a ie een aY EL 565,000 | 5% 00,000 i re me me 2, 265, 000 
Colombia. co ba. i a de dei arnt 00,000 [is see a Ld 400, 000 
Louisville.._. $500, 000 1, 600, 000 
New Orleans. 400, 5, 500, 000 
St. Louis. 500, 000 3, 750, 000 
CRG AR NI LT ane ee WL OT Bee Te Rr 6, 600, 000 
Omaha___ 2, 500, 000 8, 370, 000 
Wichita. a iia eaiin ivan dinasianiasy: 2g O00, 000 a ce seine nas nnn te ema pa 2, 000, 000 
MOUSION eset Join dead d he ee rks 2, 750, 000 15, 810, 000 
Berkoloy orl 540, 000 12, 000, 000 
0 TS En CB SL Oa 325, 000 11, 675, 000 

otal oo i ne a 7, 515, 000 72, 270, 000   

  

        

TABLE 16.—Number of national farm loan associations chartered and number of 
charters canceled through December 31, 1932, and number of associations as of the 
same date, by States and Federal land bank districts 
  

  

  
    

  
    

  
  
  

    

  
    

  
    

  

  

  

  

  

  

  

  

  

  

  

  

  

  

Num- Num- Num- Num- 
ber of Sam ber of ber of fo ber of 

Federal land bank dis- | 550° | char- | 850° || Federal land bank dis- | 23°" | char- | #350" 
trict and State tions bers tions, trict and State tions od tions, 

char- coled Dee. 31, char- coled Dec. 31, 
tered 1932 tered 1932 

District No. 1: District No. 7: 
Maing. .....oocacnias 20 ia. 20 North Dakola........ 201 4 197 
New Hampshire... 9 1 8 Minnesoln..c..ausii- 184 4 180 
Vermont... .coc.io 18 isaac 13 Wisconsin............ 139 2 137 
Massachusetts. .._... 18 4 14 Michigan... .......... 140 6 134 
Rhode Island....._.. 2 oaiaie 2 
Connecticut... ...... ; Fi Tn 15 Potal.... ..iiouea-. 664 16 648 
New York co... ....: 53 1 52 . 
New Jersey... ..----- 20 1 19 || District No. 8: poe 3 35 

OWerpanoian anmen 
Total ceooeoeaeeee 15% Li 143 Nebrasks..........caa.- 150 4 146 

District No. 2: South Dakota.....__. 103 3 100 
Virginia. .oooi.ac 87 3-22. 87 Wyoming... ....... Ly a Re Ra 37 
Maryland. .......... 1 INO 20 
Delaware. ..........- 3 PR 3 Pokal. i a 453 15 438 
Pennsylvania... 56 1 55 
West Virginia. _.._._. 38 1 37 Diya No. 9: 17 3 y 

TET A Re 54 
Total. eee 20 3 202 Oklahoma... 140 22 118 

District No. 3: Colorado... ......q... 148 30 118 
North Carolina...... 169 21 148 New Mexico. -coo-_. 89 26 63 
South Carolina.__..._ 123 6 117 
CL un OR I 175 6 169 Total. oe... uu 534 81 453 
Florida... eeauanits 76 9 67 

Wola) oii. el 543 12 501 District No. 10: Texas.-. 382 39 343 

District No. 4: District No. 11: 
Ponnesses.... 00.0 138 14 124 Colifornin.:... obs. 124 17 107 

121 12 109 Utah oo ea aael 43 4 69 
117 1 116 Nevada....._. i FE . 
85 lan. 85 Arizona... cai. ania. 17 1 16 

dol 2 a3 otal. Cl 221 22 199 

132 6 126 || District No. 12: 
86 6 BRO... caei anes 92 Lainie: 92 
166 7 159 Montane TR ean 5 <M E i A 

Tego... .oe se otans 5 
34 19 365 Washington. __._..... 169 3 166 

153 13 140 ota). i. caaniia 513 4 509 
170 12 158 

ATEONSAS. co nni nin ame 147 31 116 Grand total. ....... 4,979 330 4, 649 

Potala 470 56 414                
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TABLE 17.—Loans closed by joint stock land banks in 1931 and 1932 and from 
organization to December 31, 1932, compiled from reports to the Federal Farm Loan 

  

  

    

  

  

  

  

Board ! 

Organization to 
1931 1932 Dec. 31, 1932 

Name of bank Location 

No. | Amount | No. | Amount | No. Amount 

Atlante ooo ina Atlanta, Ga... ae-s 2 810,400. uncle snr ms mame 1,395 | $6,772,200 
Atlontie.....cococuee--- Raleigh, N.C.......-.-.- 52 | 112,000 70 | $133,200 | 6,125 | 19,837,300 
Burlington........---.- Des Moines, Iowa____... 9, 100 1 2, 400 442 4, 469, 489 
California. .c...couniin San Francisco, Calif... 92 |1, 824, 650 6 76,500 | 1,548 | 23,146,000 
Corn'Belt......o.cnnaic- Taylorville, I... ..... 45 | 294,109 | 121 | 643,700 166 937, 809 
Dalles... ote alii Dallas, Tex. ..c.aveibens 1 For MOREE, Coed 7,230 | 53,805,296 
Denver... ic-annaaais Denver, €ol0.. .... zeke 5 26, 000 1 5,000 | 2,632 | 17,985,800 
Pos Moines....--...-.L Des Moines, Iowa... 25 | 220,850 1 7,400 | 1,826 | 21,984,050 
First Carolinas. .-.---.- Columbin, 8. Crat ricin aso or fed pete on an a pr sma 2,699 | 15,643,200 
TirSl co nnanconiremanrns Fort Wayne, Ind..._.._. 28 | 122,000 6 20,950 | 2,308 | 12,104,300 

Bo... aio Montgomery, Ala.___._. 1 000 Vue a lsat 1,607 | 10, 241, 300 
Do... bicwemininae New Orleans, La... i. ile cine ]e nnn smn ms 301 4,972, 700 

First Texas. .-—--wvnnnew Houston, TeX. coceecin-fonicis]esscnnsintlms soc feciaansss 1,271 | 10, 639, 380 
Fist Trastool col Chicago, TH... :iiai.s 10 44, 600 14 51,100 | 9,860 | 87,493,350 
Pletcher. .-oo-ciooecans Indianapolis, Ind __.._. 106 | 323,250 86 | 223,300 | 4,535 | 22,536,704 
Tremont... -o--ceniavan Lincoln, Nebr....------- 3 , 300 3 14,900 | 1,342 | 13,615,685 
Greenbrier....------s-= Chorleston, W., Va. .coaclee oo leea coo 6 27, 000 847 3, 264, 250 
Greensboro... -----.-.. Greensboro, N. C_____... 1 ! 1 ,000 | 2,006 6, 026, 9 
Nlinols. otra eaa Monticello, IN, ..--c-<ac- 24 | 216,400 8 32,300 | 1,163 | 13,175,700 
Illinois Midwest... Edwardsville, I11_____._. 12 44, 300 31 96, 300 971 , 360, 500 
Indisndpolis....----..-- Indianapolis, Ind___.... 92 | 276,300 12 36, 198 303 1,138, 498 
WD hana sas wen ini Sioux City, Iowa... 40 | 325,000 2 19,000 | 1,294 | 12,739,400 
Kentucky. ...-.....oo Lexington, Ky.------u.- 12 51, 900 5 0,600 | 2,853 | 16,017,800 
1aTayette...-..cucneue- AaBayetie, INA. cee reeds note air gmen 1,855 | 11,864, 500 
Tincoin.....c.i-cevniee Lincoln, Nebr..........- 19 | 101,300 4 29,100 | 5,261 | 52,611,400 
Louisville... sneer me— Louisville, Ky... 3 4, 8008... ...ol-- anon 1,554 | 8,551,300 
Maryland-Virginia..... Baltimore, Md... ------ 17 88, 517 6 23,700 655 3, 386, 017 
Minneapolis-Trust__-_. Viinnespolis, Mint... oat ater aan 1,120 6, 300, 000 
Mississippi. .-:----ewue- Memphis, Tenn........- 8 | 119,900 5 54, 800 469 7,195, 350 
New York... vouea. Rochester, N. Y____.... 23 76, 050 14 55,700 | 3,542 | 18,004,100 
North Carolina... ..... Doarham, N.C... ----- 1 , 300 1 ,600 | 4,973 | 16, 645, 100 
Northwest 2. ......oca-- Portland, Ore... cree al ee Ll ie een ames 30 415, 200 
Ohio-Pennsylvania 3.._.| Cleveland, Ohio... 5 Ty) NRE Soa 4,419 | 17,618,910 
Oregon-Washington....| Portland, Oreg....------  ] , 000 a 4,000 449 4,184,150 
Pacific Coast... cavmvci]ohens Me EAL GR I 14 83, 900 1 11, 000 841 , 205, 

Do.i nono Salt Lake City, Utah... 2 5, 600 2 5,900 | 1,327 6, 130, 100 
12 7) Toe MMO San Francisco, Calif_..__ 20 | 211,100 13 | 129,000 | 2,749 | 30,222, 500 

Pennsylvania... .......- Philadelphia, Pa__._._..__ 19 , 300 9 17,000 | 2,095 8, 746, 400 
Phoenix... coo. Kansas City, Mo_.._... 1 25, 000 33 | 112,500 34 137, 500 
Potomne. visio sns sian Washington, D, Coot ao ical a: 50 1,673 7,718,700 
San Antonlo......nc-aae San Antonio, Tex. ------ 9 99, 300 9 78,800 | 3,045 | 24,750, 595 
Sonthwest.............- Tittle Bock, Ark. coo lenica gon oc canna a 897 5,127,100 
Tennessee. conden" Memphis, Tenn......... 6 60, 036 4 14, 300 556 5, 504, 136 
Cir CE Detroit, Mich... nua 20 y 17 74,100 | 2,757 | 11,692,100 

: 1 AA IRE LON Louisville, RY... er ene ral cin mre ote nw = sree Hwa 925 3, 805, 500 
Union Trust. ....i....2 .| Indianapolis, Ind... .... 34 | 102,400 10 20, 400 184 658, 750 
Virginia-Carolina_.____. Elizabeth City, N. C..__ 8 19, 700 3 ,600 | 2,394 8, 487, 800 
Virginian... ......caiias Charleston, W. Va...._..| 43 | 122,560 28 65,725 | 5,500 | 25,113,435 

Total, 48 banks... innit canons 807 (5,207,422 | 538 [2,116,073 {104,027 | 679, 984, 154 

Banks placed in receiv- 
ership: 

Bankers4...........- Milwaukee, Wis. .cooato. oof anal oso ss 2,596 | 18,619,150 
Chicago ....aneain- Chicago, M......-ncnmn- 13 66, 600 1 1,000 | 6,050 | 76,609, 640 
Kansas City 8...._. Kansas City, Mo... lie cian ai cacti acai oss 8,644 | 63, 556, 650 
Ohio. cue. sisi oie Cinecinnait,:OBl0. saci als. ol ioe vad vi [ase mares 197 1, 684, 550 
St.1oulss.......... St. Louis, Mo............3 13 0,250 {oc dar pn mms ds 4,467 | 25,673,160 
Southern Minnesota 9 Minneapolis, Minn._..__ 13 92, 950 12 64,000 | 4,136 | 34,488,150 

Gromid total oe iu. (aoe seima nana nos danas da 846 |5,407,222 | 551 [2,181,073 [130,117 | 900, 615, 454               
  

1 Includes any loans purchased from other joint stock land banks. 
3 In voluntary liquidation. 
8 Merged with Union Joint Stock Land Bank of Detroit, Mich., June 30, 1931. 
4 Placed in receivership July 1, 1927; final liquidating dividends declared Feb. 15, 1933. 
8 Placed in receivership Oct. 1, 1932. 
6 Placed in receivership May 4, 1927; final liquidating dividends declared Nov. 20, 1931. 
7 Placed in receivership Sept. 1, 1927; final liquidating dividends declared Feb. 13, 1932. 
8 Placed in receivership June 1, 1932. 
9 Placed in receivership May 2, 1932.
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TABLE 18. —Number and amount of loans closed by Federal and joint stock land 
banks during 1932, by States, compiled from reports to the Federal Farm Loan 

  

  

    

    

Board ! 

Joint stock land Federal and joint 
Federal land banks banks 2 2 

States (arranged by Federal land nny Stock Jani) banks 
bank districts) 

Number | Amount | Number| Amount | Number | Amount 

District No. 1: 
Maine, oo So iui dd mime. 119 $481,200 1... ha ntl 119 $431, 200 
New Hampshire... .........0... 97 65,100 |i ccm Ee 27 65, 100 
Vermont... 0c... io uns. ee 78 20L, 1004... ose 78 201, 100 
Massachusetls.. 0... Ld. 134 A770, 200 1a cob a een da 134 477, 200 
Rhode Ylang... .. 0... 23 78,000 {oC a cine 23 74, 000 
Connecticut co. sll. Loonie 82 204,200 1... iLL loll. 82 294, 200 
New York... oben. dan. 483 | 1,466,000 13 $36, 300 496 1, 502, 300 
New Jersey... en rin so os 82 303, 900 3 23, 800 85 327, 700 

Potal. carbo oo cno ae Sa Ji 1,028 | 3,312, 700 16 60, 100 1, 044 3,372,800 

District No. 2: 
Pennsylvama bo... oobi Lo 140 353, 500 14 37,100 154 390, 600 
Virginia... oc -chaeccosaaudo dt. ns 155 467, 500 7 36, 300 162 503, 800 
West Virginiacoioilagd ol. 115 281, 600 8 16, 800 123 298, 400 
Marviand.. iano ll 40 168, 400 6 23, 700 46 192, 100 
Delaware. oft oo i 9 9.500 Jud. nae a a 2 9, 500 
Puerto Rico... ion i. soda 9 54.100: «aba ua ena 9 54,100 

Mota). Li. = dad so sto 461 | 1,334, 600 35 113, 900 496 1, 448, 500 

District No. 3: 
North:Caroling.- eon eo oo 7 18, 200 67 133, 700 74 151, 900 
South Carolina 1 4,000 7 , 100 8 11,100 
0 ER RR Sl 9 3,300 {oo oh Ee 9 11, 300 
Florida... aa el, 1 600 {....cou. es nai 1 600 

otal Cl lobe bln ha 18 34,100 74 140, 800 92 174, 900 

District No. 4: 
ONNESEe. «deren un son ptmeins 68 185, 800 3. .oislialimme iain, 68 185, 500 
Kehtueky) bt. Liang i 102 401, 900 3 15, 100 105 417, 000 
Thang ih conceit Sete aui 264 738, 800 111 285, 948 375 1, 024, 748 
Ohio... vc adnd ao. Sully 209 611, 700 23 62, 525 232 674, 225 

Pola) Let Lael 643 | 1,937,900 137 363, 573 780 2,301,473 

Distriet No. 5: 
Alabama ti . cde cusinssneinnnivas 23 33, 100 A a 23 33,100 
Louisiang. -----ev=mrom imme mnnem 14 00, 000. a eis 14 60, 600 
Mississipbl. oe ua iin dined 26 138, 200 5 54, 800 31 193, 000 

231, 900 5 54, 800 68 286, 700 

4R9, 700 167 792, 900 265 1, 282, 600 
38, 400 2 , 000 14 44, 400 

CFI 4 14, 300 4 14, 300 

528, 100 173 813, 200 283 1, 341, 300 

District No. 7: 
Minnesota: J... 30. iananin as 297 | 1,227,300 10 61, 800 307 1, 289, 100 
Michigan. roaas-Cuic cure. 195 391, 000 12 49, 700 207 440, 700 
Wisconsin... -.csini-ce. nivale 109 ov 00 UR RARE TO TN, 109 377, 000 
North Dakota. ....-oo. cnn nne. 240 73 1h Ia SR NN hi 240 715, 500 

Potal bo item] 841 | 2,710,800 22 111, 500 863 2, 822,300 

District No. 8: 
Ti ee NAR EERE he, 692 | 3,413.700 12 68, 800 704 3, 482, 500 

Nebraska... coo its 693 | 2,889,700 5 22, 200 698 2,911, 900 
Somth Dakota... ecvcunenc cua 161 517, 400 2 2, 200 163 519, 600 
Wyoming... -.0. i ceninmiiusnnn 3 Y1,:000: Viaos ist nnudenwimmnmuans 3 11, 000 

Molalla al Il 1,549 | 6,831,800 19 93, 200 1, 568 6, 925, 000 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

                

1 Includes any loans purchased from other land banks. 
? 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 18.— Number and amount of loans closed by Federal and joint stock land 
banks during 1932, by States, compiled from reports to the Federal Farm Loan 
Board—Continued 

  

  

  

  

  

  

  

  

  

  

      

Federal land banks Joint stock land Fedo and join 
States (arranged by Federal land 

bank districts) 

Number | Amount | Number | Amount | Number | Amount 

District No. 9: 
301 | $1, 150, 300 31 $106, 500 332 | $1,256,800 
127 O00 Ee a 127 , 700 
100 304, 700 1 5,000 101 309, 700 
32 88,700 Nat 32 88, 700 

560 | 1,834,400 32 111, 500 592 1, 945, 900 

District No. 10: Texas... ooo. 1,020 | 4,929,900 14 92, 100 1,034 5,022, 000 

District No. 11: 
Callfornis... lo li os 153 999, 600 14 184, 300 167 1, 183, 900 
Wah ooo woo, 46 149, 200 , 900 47 153, 100 
Nevada i. oo ra hi. 14 163, 500 1 10, 000 15 178, 500 
ArTIZON. bea El aed 57 290, 200 4 11, 200 61 301, 400 

Potala 270 | 1,607, 500 20 209, 400 290 1, 816, 900 

District No. 12: 
Th LN Le AT A LAS 00 1 et 131 427, 500 ‘3 2, 000 132 429, 500 

Montang...:---.oeoduddonaco 49 108,800 1. suena onturcuntass cus 49 168, 000 
Oregon... aries 157 604, 300 3 15, 000 160 619, 300 
Washinglon :- Lain done innass 308: -1,076,800 N.. oo. fd 308 1, 076, 300 

otal. i sn oe 645 | 2,276,100 4 17, 000 . 649 2, 293, 100 

Grand total... ch aii... 7,208 | 27,569, 8C0 551 | 2,181,073 7,759 | 29,750,873         
  

TABLE 19.—Number and amount of loans closed by Federal and joint stock land 
banks, by States, from organization to December 31, 1932, compiled from reports 
to the Federal Farm Loan Board! 
  

  

  

  

  

  

  

  

  

t : Federal and joint stock Federal land banks Joint stock land banks ? : 
States (arranged by land banks ? 

Federal land bank 

districts) Number Amount Number | Amount |Number| Amount 

District No. 1: 
Maine... oni 3, 681 $10, 261, 050. 00 3, 681 $10, 261, 050. 00 
New Hampshire. . 759 1,748, 575. 00 759 1, 748, 575. 00 
Vermont... ;----- 1,791 5, 335, 200. 00 1,791 5, 335, 200. 00 
Massachusetts... 2,330 7, 010, 005. 00 2,330 7, 010, 005. GO 
Rhode Island. _._. 267 857, 350. 00 267 857, 350. 00 
Connecticut_.._.__ 1,992 6, 777, 450. 00 1,992 6, 777, 450. 00 
New York......-. 10, 971 36, 790, 940. 00 3,053 | $14, 763, 400. 00 14, 024 51, 554, 340. 00 
New Jersey..----- 1,931 7, 754, 050. 00 54 2, 849, 400. 00 2,476 10, 603. 450. 00 

Tolol-....... a0 23,722 76, 534, 620. 00 3,598 | 17, 612,800.00 27, 320 94, 147, 420. 00 

District No. 2: 
Pennsylvania..... 8, 559 22, 743, 600. 00 3,218 | 12,193, 010.00 1,777 34, 936, 610. 00 
Virginia... 14, 494 39, 340, 033. 87 2,701 | 12,715, 340. 89 17,195 52, 055, 374.76 
West Virginia... , 401 10, 807, 850. 00 2,574 8, 417, 210. 00 7,975 19, 225, 060. 00 
Maryland... ----- 1,445 6, 051, 200. 00 906 5, 480, 176. 57 2, 351 11, 531, 376. 57 
Delaware... ..... 174 533,800.00]. oni io Lai anna sme 174 583, 400. 00 
Puerto Rico... .---- 5,078 15,637, 800: 00 1 ac on iene wees 5,078 15, 637, 300. 00 

Total... ....c... 35, 151 95, 163, 383. 87 9,399 | 38, 805,737.46 44,550 | 133,969, 121. 33 

District No. 3: 
North Carolina... 13, 592 26, 529, 850. 00 14,505 | 47, 679, 400. 00 28, 097 74, 209, 250. 00 
South Carolina... 8,107 23, 021, 660. 00 3,182 | 16, 812, 000. 00 11, 289 39, 833, 660. 00 
Georgia. ..nmvnn-- 13,315 31, 003, 535. 00 1,918 | 10, 095, 500. 00 15, 233 41, 099, 035. 00 
Florida... .. 4,963 9,020,770:00 1-av.. vests en seonnnnnnn nian 4,963 9, 620, 770. 00 

Total... .......aa 39, 977 90, 175, 815. 00 19,605 | 74, 586, 900. 00 59, 582 | 164, 762, 715. 00               

1 Includes any loans purchased from other land banks. 
2 Includes joint stock land banks in process of liquidation through receivership or liquidated through 

receivership. 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 19.—Number and amount of loans closed by Federal and joint stock land 
banks, by States, from organization to December 31, 1932, compiled from reports 
to the Federal Farm Loan Board—Continued 
  

Federal and joint stock 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

k int stock land banks Sizlos (arreniged. by Federal land banks Joint stock land ba land banks 

Federal land bank 
districts) 

Number Amount Number Amount Number Amount 

District No. 4: 
Tennessee. --cae--- 13,925 $33, 906, 400. 00 949 | $4,119, 800. 00 14,874 | $38, 026, 200. 00 
Kentucky .-.------- 11, 829 36, 728, 300. 00 2,716 | 15,802, 700. 00 14, 545 A : , 
Indians. .........- 17, 414 61, 715, 600. 00 9,773 52, 019, 382.02 27,187 | 113,734, 982.02 
OO cc tamanass 9, 253 35, 253, 000. 00 8,145 36, 377, 225. 00 17,398 71, 630, 225. 00 

olal. uuveis ass 52, 421 167, 603, 300. 00 21, 583 | 108, 319, 107. 02 74,004 | 275,922, 407. 02 

District No. 5 
Alabama... oc 28, 424 53, 090, 370. 00 1,084 6, 918, 000. 00 29, 508 60, 008, 370. 00 
Lounisiana....c.--= 15, 901 39, 354, 265. 00 76 1, 489, 200. 00 15,977 40, 843, 465. 00 
Mississippi....---- 31, 005 61, 458, 620. 00 658 | 10,491, 250. 00 31, 663 71, 949, 870. 00 

Rotolouicnnoinns 75, 330 153, 903, 255. 00 1,818 | 18, 898, 450. 00 77,148 | 172,801, 705. 00 

District No. 6: 
HHnols. oon nninn-m 11, 252 69, 806, 205. 00 10,877 | 96, 644, 368. 59 22,129 | 166,450, 573. 59 
MisSour ...eanemes 11, 965 42,123, 360. 00 4,697 | 36,993, 210. 00 16, 662 79, 116, 570. 00 
ATKansas...eeece-- 17,873 32, 356, 510. 00 1,870 | 16,461, 236.18 19, 743 48,817, 746. 18 

Potl.. camemains 41, 090 144, 286, 075. 00 17,444 | 150, 098, 814. 77 58,534 | 294, 384, 889. 77 

District No. 7: 
Minnesota.....--=- 13,075 61, 045, 900. 00 5,107 | 44, 683,725.00 18,182 | 105,729, 625. 00 
Michigan. ....coe-vx 13, 046 34, 636, 900. 00 2, 502 13, 503, 900. 00 15, 548 48, 140, 800. 00 
Wisconsin... 10, 133 40, 824, 900. 00 1,203 6, 222, 250. 00 11, 336 47, 047, 150. 00 
North Dakota... 12,274 49, 119, 700. 00 813 4,768, 300. 00 13, 087 53, 888, 000. 00 

ota). wwii ain a 48, 528 185, 627, 400. 00 9,625 | 69,178, 175.00 58,153 | 254,805, 575.00 

Dir No. 8: 
10WD users cinszass 14, 286 116, 095, 850. 00 11,025 | 133, 485, 183.45 25,311 | 249, 581, 033. 45 
Nebrasks.......na-- 13, 153 72, 838, 690. 00 4,289 | 37,435,090.00 17,442 110, 373, 780. 00 
South Dakota... 8, 596 43, 215, 550. 00 2,140 | 18,202, 975.00 10, 736 61, 418, 525. 00 
Wyoming... ...- 2,768 8, 876, 000. 00 768 5, 677, 500. 00 3, 536 14, 553, 500. 00 

Toll: oad 38, 803 241, 126, 090. 00 18, 222 194, 800, 748. 45 57,025 | 435,926, 838.45 

District No. 9 
Kangas.....icmusan 12,730 53, 623, 450. 00 4,617 | 31,374, 200.00 17, 347 84, 997, 650. 00 
Oklahoma. ...a.._. 11, 048 30,921, 100. 00 1,277 7, 106, 400. 00 12, 325 38, 027, 500. 00 
Colorado..........- 11, 366 35, 933, 300. 00 1,518 | 10,231, 900.00 12,884 46, 215, 200. 00 
New Mexico... 6, 487 34,560,700, 00:1. ci inl naman sn ea ae eats 6, 487 14, 566, 700. 00 

41, 631 135, 084, 550. 00 7,412 | 48,712, 500.00 49,043 | 183,807, 050.00 

70, 077 214, 787, 091. 00 14,121 | 104, 221,971.21 84,198 | 319, 009, 062. 21 

11, 144 486, 292, 400. 00 3,364 | 44,190, 000.00 14, 508 90, 482, 400. 00 
6,277 19, 887, 500. 00 187 867, 300. 00 6, 464 20, 754, 800. 00 

488 3, 561, 300. 00 38 829, 700. 00 526 4, 391, 000. 00 
2,010 8, 429, 300. 00 585 4, 195, 800. 00 2, 595 12, 625, 100. 00 

19,919 78, 170, 500. 00 4,174 | 50,082, 800. C0 24,093 | 128,253, 300.00 

9,169 33, 506, 295. 00 1,140 5, 262, 800. 00 10, 309 38, 769, 095. 00 
9, 947 31, 747, 590. 00 346 2, 076, 400. 00 10, 293 33,823,990. 00 
8,303 28,727, 180. 00 1,377 15, 281, 250. 00 9, 680 44, 008, 430. 00 

16, 223 47,042, 270. 00 253 2, 677, 000. 00 16,476 49,719, 270. 00 

43, 642 141, 023, 335. 00 3,116 | 25,297, 450.00 46, 758 166, 320, 785. 00 

Grand total .____ 530, 291 | 1,723, 495,414.87 130, 117 | 900, 615,453.91 | 660, 408 (2, 624, 110, 868. 78             
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TaBLE 20.—Number and net amount of loans outstanding for Federal and joint 
stock land banks, by States, on December 31, 1932, compiled from reports to the 
Federal Farm Loan Board 
  

Federal land banks Joint stock land banks! Federal and join stock 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

          

States (arranged by land banks ! 
Federal land bank 
districts) 

Number Amount ? Number Amount 3 Number Amount 3 

District No. 1: 
Maine_..........- 2,740 30,037, 528. Bh acini s meade 2, 740 $6, 037, 528. 54 
New Hampshire. . 503 oR DR eR MIDORI 503 951, 194. 02 
Vermont........-- 1,344 MRR Re ro ne Pe 1,344 3,334, 137.99 
Massachusetts... 1, 688 IR BLE BERS SE en eh 1,688 4,424,597.15 
Rhode Island. .... 218 B18, 450, Ql con mal ir i me 218 618, 455. 90 
Connecticut... 1, 502 4, 351,088. 80:0. a eat 1, 502 4,351, 588.89 
New York........ 8, 604 24, 466, 286. 53 2,327 | $8, 784,802.47 10, 931 33, 251, 089. 00 
New Jersey ------- 1,498 5,150, 718. 34 362 1,604, 841.70 1,860 6, 755, 560. 04 

Total.....coia.- 18, 097 49, 334, 507. 36 2,689 | 10,389, 644.17 20, 786 59, 724, 151. 53 

District No. 2: 
Pennsylvania... 6, 723 15, 391, 339. 79 2,176 6, 970, 796. 52 8, 899 22, 362, 136. 31 
Virginia... 11, 136 25, 191, 360. 69 1, 954 6, 975, 724.84 13, 090 32, 167, 085. 53 

‘West Virginia. __. 4, 579 8, 005, 075. 11 1, 534 3, 310, 982. 66 6,113 11, 316, 057. 77 
Maryland. _....... 1,030 3, 748, 989. 82 674 3,495, 757. 95 1,704 7,244, 747.77 
Delaware......... 135 BRE, 488,60 {ase da ese 135 385, 488. 65 
Puerto Rico....... 4, 535 11,082,463. 49 |. ee aSioaaianl Sen 4, 535 11, 082, 463. 49 

4 RE NY 28,138 63, 804, 717. 55 6,338 | 20,753, 261.97 34,476 84, 557, 979. 52 

District No. 3: : 
North Carolina... 9, 475 15, 232, 250. 98 10,073 | 26,397, 284.47 19, 548 41, 629, 535. 45 
South Carolina... 4,978 10, 854, 313. 11 1,854 7,183, 035. 07 6,832 18, 037, 348. 18 
Gorgias ro.oieea 9,721 18, 170, 628. 35 1,421 6, 279, 878.12 11, 142 24, 450, 506. 47 
Florida... convene 3,335 Bs B18, X00. 26 i msm Ren ams ene en 3,335 5, 313, 169. 26 

4 1) Re, 27, 509 49, 570, 361. 70 13,348 | 39, 860, 197. 66 40, 857 89, 430, 559. 36 

District No. 4: 
Tennessee. .------- 11, 303 22, 967, 339. 24 633 2,067, 883. 56 11,936 25, 035, 222. 80 
Kentucky.......-- 9, 049 23, 174, 388. 08 1,738 7,613, 910. 42 10, 787 30, 788, 298. 50 
Indisns........... 14, 499 43, 435, 630. 60 7,204 | 31,028, 721. 57 21, 703 74, 464, 352.17 
Ohlo..c..ci-cann- 7,614 25, 704, 151. 47 5,470 | 20,172,249. 65 13,084 45, 876, 401. 12 

Potala 42, 465 115, 281, 509. 39 15,045 | 60, 882, 765. 20 57,510 | 176, 164, 274. 59 

District No. 5: 
Alama. ouemeum 21, 583 32, 744, 231. 04 800 4, 225,729.79 22, 383 36, 969, 960. 83 
Louisions......... 12, 221 24, 862, 536. 32 41 565, 221. 18 12, 262 25, 427, 757. 50 
Mississippi------- , 150 35, 830, 796. 55 416 5,184, 232.77 22, 566 41, 015, 029. 32 

Potala 55, 954 93, 437, 563. 91 1, 257 9, 975, 183. 74 57,211 | 103,412, 747. 65 

District No. 6: 
Hinols.....c..<- 8, 939 51,987,124. 45 7,482 | b54,777,945.73 16,421 | 106, 765, 070. 18 
Missoati..ccumenam 8, 694 25, 857, 419. 51 2, 005 9, 778, 430. 46 10, 699 35, 635, 849. 97 
Arkansas. ........ 13, 505 20, 129, 270. 52 1,413 9, 998, 774. 63 14,918 30, 128, 045. 15 

Potal = 2] 31,138 97,973,814.48 | 10,900 | 74,555,150.82 | 42,038 | 172, 528,965. 30 

District No. 7: 7 
Minnesota... 8,076 32, 449, 550. 01 1,470 9, 058, 125. 02 9, 546 41, 507, 675. 03 
Miechigan.--...-.-- 9, 878 22, 537, 662. 90 1,774 6, 697, 922. 31 11, 652 29, 235, 585. 21 
‘Wisconsin.....-... 6, 642 23, 300,607.68. 0... olen nhs as San ga 6, 642 23, 367, 607. 68 
North Dakota.__- 8,475 28, 366, 772. 51 495 2, 347, 253. 85 8, 970 30, 714, 026. 36 

Potal....vumnans 33,071 106, 721, 593. 10 3,739 | 18,103,301.18 36,810 | 124, 824,894.28 

District No. 8: 
OWS enn ionm 10, 681 79, 152, 565. 43 6,387 | 62,509,404. 21 17,068 | 141, 661, 969. 64 
Nebraska......... 9, 807 48, 295, 882. 96 2,735 | 19, 649, 633.03 12, 542 67, 945, 515. 99 
South Dakota... 6,414 28, 227, 028. 66 872 6, 168, 754. 29 , 286 34, 395, 782.95 
Wyoming.......-- 2,222 6, 235, 702. 24 599 3, 544, 697. 33 2, 821 9, 780, 399. 57 

Motos .icacaas 29,124 161, 911, 179. 29 10,593 | 91,872, 488.86 39,717 | 253,783, 668. 15 
      

1 Includes loans of 3 joint stock land banks in process of liquidation through receivership; all loans of the 
other joint stock land bank in process of liquidation through receivership have been disposed of through 
sale or liquidation otherwise. Many of the joint stock land banks are represented in more than one Federal 
land bank district total in this table, since the States included in the charter territory of a joint stock land 
bank do not necessarily lie within one Federal land bank district. 

2 Unmatured principal. 
8 Unmatured principal for all banks except the joint stock land banks in process of liquidation through 

receivership, for which unpaid principal is used.
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TABLE 20.—Number and net amount of loans outstanding for Federal and joint 
stock land banks, by States, on December 31, 1932, compiled from reports to the 
Federal Farm Loan Board—Continued 
  

  

  

  

  

  

  

  

  

              

: Federal and joint stock ederal ks J k d banks States ranged by Federal land ban oint stock land ban Yord bonks 

Federal land bank 
districts) 

Number Amount Number Amount Number Amount 

District No. 9: 
Konsas....ciuiuasx 8,818 31, 944, 004. 47 2,570 | 12,121,936. 02 11, 388 44, 065, 940. 49 
Oklahoma......... 8, 034 20, 097, 408. 43 194 3, 145. 173. 69 8, 828 23, 243,182. 12 
Colorado. .-..c---- 8, 983 24, 242, 068. 51 1,294 7, 590, 252. 60 10, 277 31,832,321. 11 
New Mexico... 4,978 0.437.007.8361 .c.ohca. Jatt aaa sa 4,978 9, 437, 607. 36 

Total... id. 30,813 85, (21, 088. 77 4,658 | 22,857,962.31 35.471 | 108, 579, 051. 08 

District No. 10: 
: TeXh8:  curinicnsns 58, 047 155, 404, 947. 58 10,707 | 66, 710, 053. 01 68,754 | 222,115,000. 59 

District No. 11: 
California. .cue-na- 7,662 26,447,804. 79 2,383 | 23, 564, 796. 82 10, 045 50, 012, 601. 61 
hr PRI J en 5,044 13, 308, 590. 44 140 455, 265. 14 5,184 13, 763, 855. 58 

Nevada. ......0... 398 2,923,731.11 29 548, 861. 79 427 3,472, 592. 90 
Arizong. oo... 1,532 5, 672, 630.77 439 2, 437, 665. 07 1,971 8, 110, 345. 84 

Potal o.u..o. ve 14, 636 48, 352,807. 11 2,991 | 27,006, 588. 82 17, 627 75, 359, 395. 93 

District No. 12: 
daho. cs... aa. 6,923 21, 714, 222. 30 951 3,359, 484. 08 7,874 25, 073, 706. 38 
Montana.......-.. 6, 735 19, 356, 221. 29 209 1, 146, 884. 85 6,944 20, 503, 106. 14 
Oregon... 5,975 18, 246, 947. 39 1,071 | 10, 218, 436.89 7,046 28, 465, 384. 28 
‘Washington...._.. 11,9012 29, 860, 182. 54 183 1,491, 317.89 12,095 31, 351, 500. 43 

ola)... nt 31, 545 89, 177, 573. 52 2,414 | 16,216,123.71 33,959 | 105,393, 697. 23 

Grand total... 400, 537 | 1,116, 691, 663. 76 84,679 | 459, 182,721.45 | 485,216 |1, 575, 874, 385. 21 
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TABLE 21.—Loans to cooperative associations by Federal intermediate credit banks during 1932, classified by commodities, compiled from reports 
to the Federal Farm Loan Board 

  

  

          

         
                    

Federal intermediate Wool and Wheat and : Canned fruits Bodion bine : Other com- : ¥ . ‘ 

credit bank of— Cotton mohair other grains | Dried fruits and vege. and clover Rice Tobacco modities Total 
see 

Springfield... co... A aa $24, 358, 052. 35 nT) Ee RO Se RSE CR Er a $18, 757.30 | $24, 457, 746. 70 

Baltimore... ..c....... $4 544 400,00 {oon uli FE Ek I RRS DRE Md pn CI RR 257, 702. 37 4,864, 777.37 

Columbia... ca. ou.ia. 10,982,300. 609. .- . ui m as FET Da gt SRR 0. ol fh ADT INORean sa it 10 2, 563, 502.81 | 13, 551, 673. 04 

Louisyille............... 4,294, 500. 00 95, 000. 00 $156, 459. 36 5, 241, 989. 30 

New Orleans. ........... 4 BBG, A185. 88 Ui ined tao ae meats Sn mn kn fn dw ite rm i RC ft Sem wer enn tm me 4, 945, 680. 57 

St. Logis ito TTT VEU aE $3, 333, 332. 00 217, 599. 99 8, 038, 531. 99 
St Pag) iran aad 7,656.06 | 3,333,332.00 21,975. 74 4, 648, 271. 20 

arr DR I A CR RE CoN IRA nn ny 134,671.73 134,671. 73 

Wichita... coun. ian. 1, 2587400. 00 cueio tre 35,000. 00:0: cuca iano Bg tion a pee be me RE wea in 1, 290, 744. 38 

Houston... -..«iicuuuia 3, 028.5400, 00 |= - ai e-dane- 8,933,384 00 J. 5's coumsproon oR oy SCE RR 7,307, 964. 76 

Berkeloy 2 clair lide a a ee ee whine meas $5, 235, 473. 05 1, 597, 693. 00 12,391.73 953, 413. 23 5 ; 8, 366, 651. 08 

SPOR AI oe a aia on 5 ahem dei 3, 990, 547. 00 161, 549. 91 985, 504. 48 731, 660. 00 356, 819. 00 170, 331. 79 6, 396, 412. 18 

Total. ii nes 34,147,013. 53 | 24,460, 708. 41 | 14, 025, 545.00 | 5, 397, 022. 96 3, 588, 169. 97 1, 274, 758. 55 1, 510, 232. 23 696,029.94 | 4, 145,633.71 : 89, 245, 114. 30 

  

TABLE 22.— Loans to cooperative associations by Federal intermediate credit banks outstanding on December 31, 1932, classified by commodities, 
compiled from reports to the Federal Farm Loan Board 

  

    

  

   

   

      

                      

Federal intermediate credit b Wool and | Wh d i es Oth 
ederal intermediate credit bank ool an eat an : : ruits an uegrass, : ; er com- 

of— Cotton mohair other grains Dried fruits | yeootables | alfalfa, and Rice Tobacco modities Total 
clover seed 

Springfield. lo. a BAIR $822, 761. 43 $39, 476.90 |. vtonnac nis $4, 103. 32 $916, 341. 70 

Baltimore... o.oo laiaials $103,000.00 (== .emimrniana 38,935.00 1 ---. - oo 257, 702. 37 489, 637. 37 

Combi... i... aaa BAA, O00, 00 foo a mim gi npn] m mmo ma mm msm) mim on = mi moo om mf 5 0 nin 5 i mmm 967, 586. 73 1, 511, 586. 73 

Youisville scat. oa ial. 215, 400. 00 25, 000. 00 $714, 203. 65 1, 640, 793. 79 

New Orleans... toi io... bg LI RR Gee SRE oe IMIS Le Ie eS RRC 812, 714. 95 

St. Lois... aa hs 231,000.00 §.- v= - iit deen os 153, 256. 35 575, 756. 35 

Ste Paul ht edb ata] 7,788.74 227,483.13 

Re SRE I eR eed 90, 752. 00 90, 752. 00 

Wienilac.. oui dees 58, 000.00 1. 5 coi cmd: $35,000,008] ooo ee ara Sao oie nm mae 93, 000. 00 

Houston... hte siraaniin 220, 000, 00 {-- in cpnid 117,606.60 |. -e-i doesn 337, 606. 60 

sy I RR Sl COS To inp PRESTR LG In. Dn ARE hr S] ui $813, 185. 80 682, 601. 63 7,966. 43 124,879.00 | 1,967, 591.25 

Tn RL SRN a CR Bn a BAR DF 0 LO Re Rie 419, 606. 00 132,.152. 58 457, 160. 33 109, 700. 00 83,732.47 | 1,202, 351.38 

POR). eden conan aes 2,274,114. 95 847,761. 43 454, 606. 00 945, 338.38 | 1,605, 474.90 | 1, 083, 667. 17 530, 458. 39 686, 190. 14 | 1, 438,003.89 | 9, 865,615. 25 
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"TABLE 23. —Loans to and discounts for financing institutions by Federal intermediate 
credit banks during 1932, classified by types of financing institutions, compiled 
from reports to the Federal Farm Loan Board 
  

  

    

. : Other 
2 : Livestock | Agricultural : 

Federal intermediate 1 : National banks and oan com- credit cor- State banks Total credit bank of panies porations banks trust com- 
panies 

Springfield... i... aes. $7,048,232. 71 | $10,764.75 | $338,116.31 | $13,501. 60 | $7,410, 615. 37 
BalimOre. a abe nim 704, 256. 93 8,125.00 | 2,559,380.00 [..veemeneua- 3,271,761. 93 
Ombla so ade Se 2,754,803. 04 luuuuuuuiunn 84,400.35 {inivicnaiin 2,789, 294. 29 
Jouisville............. $264,000.98 | 2,278,391. 22 |..cuuerenecun ike nd EE RE ety 2,761, 215. 11 
New Orleans........._. 269,349.69 | 8,162,378.46 |oceeceoaa-o 30,000.00 {conan 8,461,728. 156 
Sto Lome... ass 3,917,437. 49 | 4,753,075. 65 |.....coee--. 31,058.00 ccc 8,702, 446. 14 
St. Patil ae es CEL AT ERR Sa 10, 783, 157. 56 
OMAN... iis 8 DI, By A 1 eo dwn | mm Wire ms mn i me fet i ee 16, 520, 327. 42 
Wichita... 3,873,526. 26 | 1,664,500.36 |..uveeenneu- 72 510.07 joiner cnn 5,610, 537. 59 
Houston... .......... 46,768,110. 101.3, 143,968. 00 |. cc cv aewen= 3,000.00 |.ueiiimenwas 49, 913, 078. 10 
Berkeldy 0 i... 165,611,715. 10 | 1,849,863. 54 I... cuvccunan- 9,13, 45 ln rrcnme 18, 470, 710. 09 
Spokane... deseu 6,745, 284. 55 10, Ey UE EAI A RE OR Rn WER 16, 882, 779. 32 

Toalic. o..o 04, 968, 750. 59 |53, 280,213.14 | 18,889.75 | 3,296,295.99 | 13,501.60 |151, 577, 651. 07           
  

"TABLE 24.—Loans to and discounts for financing institutions by Federal iniermeds- 
ate credit banks during 1932, classified by types of collateral, compiled from reports 
to the Federal Farm Loan Board 
  

  

  

  

  

Type of collateral 

Federal intermedi- : 
ate credit bank Livestock Total 
of— Genel agri- 

Sheep and | Other live-| CUture 
Dairy cattle | Other cattle goats stock 

Springfield... rns $50, 945. 27 194,152,070. 17 {...euneeun-- $3, 207, 599. 93 | $7, 410, 615. 37 
Yaltimore.———- _.._. 86,770.30) Ase se dle 3,106, 359.07 | 3,271, 761.93 
Cohmbia. .......... RR) RRR Ree SOOO Te aT LT pe a 2,769,064.29 | 2,789, 294.29 
Jo0SVING.......c rnin cmos aman ns 97, 475. 82 153, 330. 80 | $14,193.36 | 2,496,215.13 | 2,761, 215.11 
New Orleans......._ 21, 215. 05 B53, 801-60 uit eatin om 283.65 | 8,056,427.85 | 8, 461,728.15 
St. hounis......cannnn 480,119.43 | 4, 502, 569. 65 170,610.86 i. ..caucunas 3, 549,146.20 | 8,702, 446.14 
St Panil.. co. nanos] memes m meena 1, 157, 868. 41 72, 186.41 \....00c. inne 9, 5563, 102. 74 10, 783, 157. 56 
Omahs...o..-nvmsms- 538, 034. 69 12, 853,820.92 | 2, 801, 075. 42 5, 032. 50 322, 363. 89 16, 520, 327.42 
Wichita....ooaaae 1, 330.82 | 4, 322, 634.07 535, 866.08 | 719, 155. 10 31, 551. 52 5, 610, 537. 59 
Houston...conuc-ons 533, 270.05 (29, 305, 617. 36 (16, 750, 470. 31 hen aun 3,323, 711. 38 | 49,913, 078.10 
Berkeley.....coneam- 1 250, 631.73 9, 210, 539.67 | 6,073,496.27 | 53,327.59 | 1,882, 714.83 | 18, 470, 710. 09 
Spokane. ....c--ve-s 794, 953. 78 2, 656, 318.21 110,735,581. 85 i.comanionmos 2 695, 925.98 | 16, 882, 779. 32 

Total. caune 3, 646, 555. 85 (64, 700, 223. 54 [41, 444, 696. 67 | 791, 992. 20 |40, 994, 182. 81 |151, 577, 651. 07             
  

TABLE 25.—Loans to and discounts for financing institutions by Federal inter- 
mediate credit banks outstanding on December 31, 1932, classified by types of 
institutions, compiled from reports to the Federal Farm Loan Board 
  

  

  

     

  

  

  

: Agricultural : 
Federal lnlemedisie credit yes credit corpora- Naiional State banks Total 

ions 

Soringfeld..  coiaciiin icone asa titanate $858,931.77 | $5,747.50 $49, 110. 89 $913, 790. 16 
Baltimore. c- = cue aia. 1, 239, 731. 45 1,811,086.36 | 3, 050, 817.81 
OColumbia..cw. clea. ce % 1, 603, 703. 27 , 031. 00 1 608, 734. 27 
Tonlsville......_....2: $219, 994. 49 1, 231, 187. 47 47,474. 52 1, 498, 656. 48 
New Orleans. .._.... 238,172. 36 4, 836, 036. 68 19,619.16 | 5, 093, 828. 20 
St. Louis... ... 2, 237, 550. 61 1, 934, 493. 72 , 000.00 | 4,177,044.33 
AE Sh NE RAT en TR We Se SO 8, 070, 974.48 |... iin namin wn se 8,971, 974. 46 
Omaha... 100,000, Oh 1 cacti caer mns ssn mee amma 11, 109, 622. 94 
‘Wichita... 2 813, 432.94 1, 279, 090. 51 51,366.78 | 4,143, 890.23 
Houston... 17, 238, 816. 37 000,725. 85 lucida nnn] same IN, 18, 208, 542. 22 
Berkoloy. -i..i.ineiidien an 11 288, 106. 68 YY SR RR A BE 11, 535, 676. 97 
rls RE £405,500. 15.) 7,705,682. 30 ooo Tr 12, 205, 176. 32 

rn) The SR ea ER 49, 641, 240. 51 30, 882, 077. 67 5,747.50 | 1,988,688. 71 | 82,517, 754.39               

.
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TABLE 26.—Loans to and discounts for financing institutions by Federal inter- 
mediate credit banks outstanding on December 31, 1932, classified by types of 
collateral compiled from reports to the Federal Farm Loan Board 
  

  

  

  

      

Type of collateral 

Fedora] intemmed- Livestock Total 
ate credit bank of— Gener al agile 

jh culture 
Dairy cattle | Other cattle Shop ang Orbs livs 

Springfield... fee oiciieeene $43,870. (7 fies cmncnc nme rianmnns anneal $869, 913. 39 $913, 790. 16 
Baltimore... $7, 561. 16 321,840.12 |. cic ramet fe Sn haan wie 2,921,415. 53 | 3,050,817.81 
Columbis........... Ned Sr Sn WE Ie Rl Ea SO 1, 585,969. 40 | 1,608, 734. 27 
J omISYIle: coisa i Rum obama as 06,170.64 | $123,823.85 {...uvennnnn- 1,278,661. 99 | 1,498, 656. 48 
New Orleans......._ 10, 602. 43 S26, 006: 0% anes oi ii tumec nds ada nan 4,756,559. 68 | 5,093, 828. 
St. Lonis.....05.... 325,989. 32 | 2,660,753. 21 137,002 82 1 emma inane 1,053,298. 98 | 4,177,044.33 
St. Poul. 2i indies 1, 330, 570. 41 52,007.55 1..onsdmmciun 7, 688, 706. 50 8 971, 974. 46 
Omahg. Lo... i... 156, 254. 50 | 8,925, 277. 48 | 1,929, 565. 26 | $37, 867. 28 60, 658. 42 1 109, 6 
Wichita... ..........2 903. 28 | 2,788, 648. 60 455, 465. 29 | 813, 220. 95 85, 652. 11 ry 143, 890. 23 
Houston. ..-..-...-. 346, 072. 60 111,028,222.92 | 5,933,679. 50 |....-...-..- 900, 567. 20 | 18, 208, 542. 22 
Berkeley... oo... 790, 925. 69 | 6,013,356. 65 | 4,479,356. 56 | 27,498. 84 224, 539. 23 | 11, 535, 676. 97 
Spokane... ....... 570, 664. 21 | 2, 380,006.60 | 7,195,326. 62 |-cceeceean__ 2, 059, 178.89 | 12, 205, 176. 32 

Total... i... 2,231,738. 06 |35, 715,390. 49 |20, 306, 917. 45 | 878, 587. 07 {23, 385, 121. 32 | 82, 517, 754. 39         
  

TABLE 27.—Total loans and discounts by Federal intermediate credit banks from 
date of organization to December 31, 1932, compiled from reports to the Federal 
Farm Loan Board 

  

Federal intermediate credit bank of— 
Cooperative 
associations 

Financing insti- 
tutions Total 

  

Springfield... i iii din iene 
I rR ER Se A 

Toulsville. i es dada 
New Orleans... o.nicrccaninnnirudndass dnnnss 
St. L 

Berkley ae san i nm mre 
Tr a ee NR Se 

$97, 184, 580. 12 
77,312, 133. 23 
97, 778, 192. 62 
88, 669, 441. 88 
90, 021, 937. 08 
43, 084, 249. 68 
35, 992, 794. 34 
14, 847, 581. 28 
71, 778, 510. 45 
42, 567, 985. 42 

117,976, 045. 33 
38, 343, 026. 85 

$22, 601, 699. 26 
24, 414, 700. 98 
64, 480, 087. 69 
9, 494, 410. 50 

71, 836, 960. 84 
36,921, 767. 99 
69, 333. 108. 68 

101, 395, 301. 72 

126, 121, 141.47 
86, 157, 715. 48 

$119, 786, 279. 38 
101, 726, 834. 21 
162, 258. 280. 31 
98, 163, 852. 38 

161, 858, 897. 92 

124, 500, 742. 33 
    815, 556, 478. 28   819,006, 169.30 | 1,   634, 652, 647. 58 

 



TABLE 28.—Real estate disposed of by Federal land banks during 1931 and 1932, and real estate held and foreclosures pending on December 31, 
1931 and 1932, 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 1 Consideration 2 Number Consideration 2 

1931 1932 1931 1932 1931 1932 1931 1932 1931 1932 

Springfield... co. ioc 251 219 | $1,017, 205. 62 $887, 768. 53 $831, 936. 60 $757, 034. 96 5 16 $12, 650. 00 $39, 115. 23 
Balimere. c...os aaatuae 339 347 1, 015, 730. 83 1, 265, 523. 84 836, 517. 68 1, 029, 882. 58 10 11 22, 600. 00 15, 575. 00 
Colnmbis. . _.. ci coool 769 1,397 2, 130, 504. 87 3, 974, 257. 05 1, 734, 963. 78 2, 646, 910. 83 190 369 357, 887. 37 576, 540. 06 
Jouisvilles.. cic cantivunitn 260 488 1, 015, 067. 14 1, 968, 244. 65 763, 543. 84 1, 341, 728. 34 28 42 72, 469. 22 97, 718. 50 
New Orleans... ......c.. .ocnuuulio. 543 343 1, 295, 058. 07 748, 433. 10 1, 144, 012. 05 824, 549. 09 95 113 141, 677. 00 146, 775.76 
TT AS RR EN 337 665 1, 127, 682. 46 2, 003, 779. 85 737, 557.30 1, 151, 851. 57 25 75 58, 525. 00 87, 842. 80 
St.Paul... catalina 375 466 1, 638, 710. 19 1, 911, 323. 59 1, 356, 695. 68 1, 449, 539. 15 90 143 166, 423. 20 225, 996. 18 
Omaha... .... coi to vr lll 104 142 816, 457. 23 875, 297. 82 751, 541. 74 795, 490. 89 1 12 3, 000. 00 60, 890. 00 
Wichita... oa, 113 285 469, 856. 09 1, 076, 117.91 360, 676. 18 532, 363. 46 14 65 34, 950. 00 135, 612. 71 
Houston. i... civ naa nil 68 131 278, 244. 08 418, 515. 87 259, 332. 03 397, 443. 42 5 18 5, 294. 65 30, 765. 26 
Berkeley... cco oo... aemiiil ll 68 108 345, 244. 17 432, 808. 76 289, 754. 00 362, 967. 63 12 9 23,111.45 34, 080. 00 
EEL a Se RI Ty LAE ect 416 501 1, 380, 654.73 | © 1,715, 686. 00 973, 716. 36 1, 188, 478. 39 27 47 36, 938. 81 93, 608. 40 

Total... oo. a inane 3, 643 5, 092 12, 530, 415. 48 17, 277, 756. 97 10, 040, 247. 24 12, 468, 240. 31 502 920 935, 526. 70 1, 544, 519. 90 

(3) Sheriffs’ certificates, judgments, etc., sold or redeemed (4) Total of all lands disposed of 3 (5) Sales canceled 

Federal land bank of— Number Investment 4 Consideration 2 Number Consideration ? Number Consideration 2 

1931 | 1932 1931 1932 1931 1932 1931 | 1932 1931 1932 1931 | 1932 1931 1932 

SOMALIA... a cam la ae al 256 | 235 | $844,586.60 | $796, 150. 19 61 85 $196, 438. 60 $316, 176. 50 
CRE TR Me LR RES Le Deane Biot sient SRCIRC RE en ane SRR, RRL SRE De i 349 | 358 859, 117. 68 | 1, 045, 457. 58 7 84 24, 050. 00 252, 749. 09 
BI ne Ln eae RR Laedala] Fb] EUS ne: tia IERIE Co SIRT RAN 959 [1,766 | 2,092, 851.15 | 3, 223, 450. 89 105 | 464 279, 243. 91 995, 204. 50 
Youlsville ... 0... .... ui... 1 17 | $1,292.04 | $66, 015. 01 $1,363.04 | $70,874.94 | 289 547 837,376.10 | 1,510,321. 78 28 46 112, 675. 56 174, 308. 76 
New Orleans. ..c.o. oo... coauaaalive eas 168... en 825,621. 74 lens uuninnan 319, 688. 39 638 624 | 1,285,689. 05 | 1,291,013. 24 155 144 595, 066. 55 503, 896. 81 
St.Louis ....... 00 o.oo el 11 55 | 39,610.70 | 195, 927. 63 22,497.36 | 160,442.06 | 373 795 818, 579. 66 | 1,400, 136. 43 56 74 150, 280. 97 125, 421. 00 
St. Paul... St ena aa 57 17 | 244,869.15 | 63,010.06 | 249,219.34 | 64,584.17 | 522 | 626 | 1,772,338. 22 | 1, 740, 119. 50 117 114 591, 789. 47 556, 527. 42 
Omaha... ct oi ci aes 1 4 2,796.32 | 40,120.12 3,105.57 | 36,354.00 | 106 158 757, 647. 31 892, 734. 89 38 53 260, 667. 75 421, 679. 23 
Wichita. oi io wwe 9 6 | 45,400.50 18,831.43 | 46, 137.49 18, 820. 75 136 | 356 441, 763. 67 686, 796. 92 24 48 120, 853. 95 211, 033. 97 
Houston......- AERA IO, SO RR, kf Ee wi a i 73 149 264, 626. 68 428, 208. 68 FF NPR 1,818. 00. a a.                             
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BArkeloY: cy -sin- usr sitesi i § 2 1, 648. 38 9, 863. 14 1,648. 38 8, 044. 67 81 | 119 314, 513. 83 305, 992. 30 45 47 250, 761. 61 152, 290. 00 

Spokane... ou ita hn. 6 3 8, 506. 13 5, 464. 00 2, 440. 43 5,080.32 | 449 | 551 | 1,013,095.60 | 1,287,176.11 | 152 | 239 506, 485. 12 815,193. 74 

Potal. ou: ol. a dadoen 86 | 272 | 344,123.22 | 724,853.13 | 326, 411. 61 | 684, 798. 30 |4, 231 |6, 284 |11, 302, 185. 55 |14, 697, 558. 51 | 790 |1,398 | 3, 090, 131. 49 | 4, 524, 481. 02 

                    
    
  

(7) Lands acquired subject to redemption (8) Foreclosures pending Dec. 31— 

  

  

  

  

   
    

(6) Lands acquired outright, held on Dec. 31— old on Det, 31 

Federal land Net carrying value after : int 
bank of Number Investment § charge-offs and reserves Number Investment 5 Number Unpaid principal 

1931 | 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 1932 

Springfield_..._| 146 | 311 $692,377.42 181,502,556. 08 {---i-ieernmno= $300; 000. 00.8. oc ci)e ean mele od pnt em den tS a a re 127 208 | $383,900. 57 $778, 427. 57 

Baltimore da 130 | 275 484,824. 44 887,072.77 | $256, 660. 31 070, 284. 86 om rin wie xe oid i wm Wr dn mm 406 471 | 1,385, 595.50 | 1,541, 774.49 

Columbia. 1,883 1,993 | 6,488,726.11 | 6, 555,977.84 | 4,943,253.60 | 5,005,440. 17 |. ooo oemmm ooo eee 936 721 | 2,961,497.00 | 2,192, 948.02 

Louisville... 238 (420.11, 345,551.93 | 2,203,390. 01 = ns —a css nudpu] smart mmm nig 146 281 | $762,865.53 | $1, 595, 937. 60 476 427 | 2,399,982.98 | 2,158,978, 22 

New Orleans. .|2, 055 |2, 558 | 6,791, 463.47 | 9,693, 535.19 | 5,258,896. 50 | 7,495, 736.22 |... 7 TE PR MRO 3, 356, 621. 69 380 332 | 1,084,021.80 | 1,279, 669.18 

St. Louis....-. 508 | 842 | 2,022,154.13 | 3,309, 646.84 | 1,348,396. 54 | 2,396, 710. 50 317 692 | 1,158,356. 78 3, 256, 388. 65 327 478 | 1,260,938.43 | 2,140, 593. 36 

StxPanl.....-. 1,866 [2,966 | 9,623,844. 03 |15,359, 777.34 | 7,930,196. 57 |13, 062, 365. 32 1,364 | 1,075 | 6,368,118. 89 5, 557, 152. 31 377 371 | 1,635,300. 43 1, 698, 087. 71 

Omaha ne 282 478:1:1,403,611. 57 + 3,270,257. 18 |... aidan nial a 266 736 | 1,796, 104. 28 6, 038, 438. 64 180 535 | 1,614,995.04 | 4,567,851. 51 

Wichita... 304 801 3:1,387,511.43 | 1,530,408. 00 |. ----cneenumnefze~x- ay 251 293 | 1,280, 152. 89 1, 637, 291. 51 119 180 537, 681. 11 757, 180. 44 

Houston......| 213 506 802, 965.29 | 2,099,343. 57 | oo occa] em cc mmcmc mn [meneame freee me femme fee eae 148 199 595, 884. 33 771, 229. 64 

Berkeley... 250} “540 1 1,165,502.96 | 2,677,473.90 j---c-dcnao nase 1, 108, 346. 16 169 165 814, 076. 29 819, 443. 55 212 155 | 1,079, 679. 66 722,172.99 

Spokane....__ 1,796 (2,144 | 7,256,176.97 | 8, 716,158.75 | 4, 610,277.59 | 5, 873, 256. 53 409 652 | 1, 555,144.78 | 63,231, 137.89 326 346 | 1,154,010.78 | 1,366,066. 94 

otal... 9,621 [13,334 39, 464, 799. 75 |57, 895, 604. 16 |24, 347, 681. 11 (35, 608, 099. 76 2,922 | 5,169 [13,734,819.44 |725,492,411.84 | 4,014 | 4,423 (16,093, 487.63 19, 974, 980. 07                           
  

1 Includes the unpaid principal of the loans involved and any other direct cash outlays made by the banks. 
In connection with sales, total sale prices are included. 2 Total amounts received in disposing of properties. 

ete., the total amounts recovered by the banks are included. 
3 Sums of data in secs. 1, 2, and 3. 
4 In view of the fact that interest an 

the borrowers, any such items which have been set up by the b 
5 As reflected by the banks’ books and represents some varia 
6 Net carrying value after reserve, $2,684,252.51 
7 Net carrying value after reserve, $24,945,526.46. 

NoTE.—The data in secs. 1 to 4, inclusive, include any farms charged off completely. 

In connection wita redemptions of sheriffs’ certificates, judgments, 

d certain other noncash items are considered in arriving at the amount at which sheriffs’ certificates, judgments, etc., may be redeemed by 

anks are included in these investment figures. 
tion with respect to the inclusion of accrued interest and other noncash items. 
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TABLE 29.—Real estate disposed of by joint stock land banks during 1931 and 1932, and real estate held and foreclosures pending on December 
31, 1931 and 1932, compiled from reports to the Federal Farm Loan Board 1 

  

(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 

1931 1932 1931 1932 1931 1932 1931 1932 1931 1932 

A aM Bc. co Lr Shatin de a em hewn ah A 12 58 $41,779.01 | $196, 306. 52 $37,636.35 | $144, 279. 06 6 54 | $11,100.00 | $69, 213.78 
FL I SE RL CRN DD Re TSE A ERR a 73 370 242,127.89 | 1, 338, 928.17 242, 430. 95 908, 670. 20 78 210 | 213,297.69 | 359,219.23 
Burlnglone. i .ciiie ideas sii oii siniiton dbus diss oi Gd 10 25 124, 615. 97 286, 733. 38 63, 540. 00 126, 650. 69 2 3] 12,800.00 11, 892. 85 
COOTTHO ii cis swim =i bo SRR Rw 4 A dnd i wm ib ie 4 5 109, 034. 58 130, 860. 38 115, 646. 92 128,972. 08 1... cnr n nn sol me mun es sa de hn Wah cman 
Cet RO SRE Ce a I DS 64 Vi 268, 473. 58 495, 935. 72 210, 425. 08 344, 823. 43 3 12 6, 420. 00 67, 004. 95 
86 A Sh ME LN DR A i I 19 16 126, 589. 13 116, 532. 63 96, 627. 48 73, 000. 91 6 3 4, 200. 00 6, 800. 00 
Pes MoINes. Cr dee a a ae nl 46 31 744, 663. 02 416, 182, 46 376, 839. 20 206, 320. 54 5 4 | 11,600.00 8, 100. 00 
FISt Carol DOS. cc. aie ninn wns mn nian wank nis im Hmmm ss pie a A 84 158 436, 042. 59 930, 800. 70 326, 773. 03 537, 733. 81 73 169 | 177, 088. 30 326, 958. 13 
rst, Bort WaynG. cc fata stots duis dan ada be shi hd sme Tin 18 38 97, 089. 36 237, 316. 25 75,425. 41 183, 836. 20 1 1 1, 500. 00 6, 500. 00 
First, Montgomery... i... ie 20 aa antyos ata aai basil, 9 14 128, 273. 45 78, 516. 39 78, 861. 00 48, 450. 00 2 20 2, 600. 00 34, 520. 00 
First, NeW OLIeons. on. Loa shan nen Sta sine 1 4 28, 100. 11 81, 347.91 37,853.75 67,921. 22 3 4 6, 340. 00 5, 200. 00 
Br Dexa8. . ou iii smi wean wea dim wrt sm so mb os was Do mim 2 nin 5 11 102, 948. 12 76, 063. 16 68, 087. 50 48, 590. 70 pi) LENS 10,127.00: |. coo muuicw 
Fst Prust, CHOAE0. «55a wai ti ai mut di i we wif Ss oS a 2 63 281, 221. 56 550, 632. 21 219, 746. 64 382, 293. 82 1 4 | 10,000.00 24, 750. 00 
RE A le SRE 8 12 49, 305. 14 64, 853. 91 46, 550. 00 46, 700. 00 a PER 2 2000 {rt mai iid 
Bremont canis i i eat i Ean han See 18 21 252, 691. 81 307, 962. 34 156, 125. 50 177,800.32 |-=a====2 v3 CO 14, 400. 00 
TY LY SN oh AA ed Res A otf SLL 8 19 34, 704. 07 86, 616. 14 24, 297. 50 52,191.07 BL ME LL750,00 $n cons ineia 
GreanSDOr0. .o- - 205s wc santas we inn in edabn gr irs Ban Eda se 24 45 81, 585. 81 154, 479. 71 86, 851. 62 100, 306. 01 14 31 | 48,161.62 56, 550. 76 
Hlinels. os nasseratioioie 4 30 44,187.13 328, 105. 98 35,777. 24 300 B48, 08: aaa la fea re a ens 
Illinois Midwest 24 53 192,194. 12 442 315. 85 131, 317. 56 255, 995. 16 3 14 8, 015. 00 41, 810. 00 
Indianapolis | ERR NAR, 11,888.87 (too iil: 11,700.00 femme mn ee ea 
RS RR SER an a OR SS SG SL le 155 303,978.35 | 1, 131, 833. 89 226, 269. 10 743, 438. 81 2 2 | 32,519.00 4,941.25 
a Rn St NL BR ACE RL A A Sp eg 21 25, 736. 72 146, 263. 65 23, 600. 00 108,771,836"... 2s 1 Fd Ee a SI 950. 00 
FE RT Rl SRE Te 72 730,017.43 | 1, 004, 639. 44 465,133. 23 573, 246. 40 4 1| 32,715.00 6, 850. 00 
LF Dy Le Bee LR A ER RD NE EA oo Cl 25 48 224, 878. 45 283,175. 12 121, 373. 50 181, 327. 43 2 8 7,152.00 25, 878. 90 
Morviand-Virgimia. ooo ode Lia ata 5 12 49, 348. 85 39, 107. 01 44, 500. 00 85,550.00 |. .--__.: p: 2 RTE ie 3, 040. 00 
Niuneapolls- Pras. Lor rnd i rime ERS Sa pee cama 35 emia ean. 207, 128: 000-0 B83, 43200 | a a Cea ua ri fn 
VSSISE Dx co sme dd a aL LR LI sw mmm wn a man 3 9 62, 304. 14 189, 902. 35 57, 752. 67 131, 150. 69 7 211 21,213.75: 105,987.78 
NOW OTK. crete rn cudnt me dan arin ih bm wa wp dA SR 83 95 635, 316. 34 506, 310. 10 495, 324. 59 472, 048. 22 5 6 | 18,450.00 7,450. 00 
NOD Caroling. code teas ain Gade Sr i a wR a as 47 247 135, 466. 70 835, 344. 96 128, 820. 58 490, 005. 24 8 29 | 23,850.00 54, 060. 16 
NOT AW ES 4 ed io] udu tie SSH mm me en A Sa mw mer) Bb rib a mH = IE TL oh Sd] ee A Em ir I Le a [er le heal i hs en 
Ohio-PomnayIvania bd... evi ain sin win sw ai ws x sai 27, 9 BCA 173,180.98 |=. nous. 152,080.00. 1... ... ous 0 I 41,503.50 1... ... 
Oregon WasSTUNg on. ae. a a ia add cd 3 2 41, 396. 77 26, 668. 81 33, 350. 50 35 BOLT Te FUE ME ty Ia Sti 
Pacific Coast, Portland. ooo lan. or he a a ae o! TE PAR I, 16,884. 20 fu... io YALE RL EL ESS DL ol Moe ena) Li 
Pacific Coast, Salt Jake Olly... c.ecaene einen nine 5 7,937. 28 21, 564. 86 8, 265. 00 23,100.00 can... ! RA th Bn po 2, 500. 00 
Pacific.Coasl, San Francie... tae cecum iues sass nnn snsnnsb ans 22 25 417, 215. 35 202, 888. 34 339, 096. 42 225, 406. 28 1 1| 13,500.00 45, 000. 00 
Pennsylvania ou on in anes - 50 35 224, 955. 81 164, 062. 03 198, 518. 01 142, 370. 70 3 8 4,325.00 20, 725. 00 
et ret RC RT EC NI TO SEN RE Hp 3 ER Se Re 203,034, 40 1 wasnt dnanias 119, 554. 08 |- a "Dn ee 2, 080. 00 
50 ET ARES HC CR RIC el CL ee 22 54 168, 684. 28 329, 611.71 137,120. 19 191, 798. 61 5 91 20,181.19 12, 041. 85           
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Cn EU EN I A AT CEU CRC A 
re eR Rin Ra EL NGA aT 
CE EE a A em RE RS AICS at, 
Unlon, Detroit... dl a a Te 
Onion iouisVile tc... 
NirginiasCaroling. La a 
Ln TT I 1 Ep 0 Tien WT LL 
    

16 8| 119,814.86 | 63,163.08 | 95,550.00 | 39,800.00 |.___.__. 2 REAL, 2,421. 80 
10 14 52, 951. 74 74, 928. 03 34,324.62 | 46,208.77 :% PEA 10000 Lr 
8 8| 92.215.05| 84 325.69 35, 300. 00 61, 723. 98 5 7| 12,300.00 | 11,433.95 

69 257 | 379,663.14 | 1,382, 714.38 | 308,383.36 | 913, 105.98 2 28 | 8,600.00 | 71 250.00 
10 53 83,758.98 | 360,360. 14 1000.00 | 258, 218. 99 4 7| 12,700.00 | 25,650.00 
32 83 | 131,502.57 | 419,157.83 98,200.83 | 205,371.13 6 12 | 21,500.00 | 25,600.00 

144 Hl eZee | TEEL.Ee oseoesorl sslomaend ti TA 

1,118 | 2,476 | 8,398,003. 08 |14, 934, 478.38 | 6,111, 927. 60 | 9, 784, 897. 16 265 | 680 | 827,184.05 |1, 460, 780. 39                     

See footnotes, p. 121. 
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TABLE 29.—Real estate disposed of by joint stock land banks during 1931 and 1932, and real estate held and foreclosures pending on December 
31, 1931 and 1932, compiled from reports to the Federal Farm Loan Board—Continued 

  

(3) Sheriffs’ certificates, judgments, ete., sold or redeemed (4) Total of all lands disposed of 6 ¥ (5) Sales canceled 

  

  

  

          

Name of bank Number Investment 7 Consideration 3 Number Consideration 3 Number Consideration 3 

1931 | 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 | 1932 1931 1932 

Atlanta a oat Yale Been eal Tn JODIE Ln HERS RS RE RD 18 112 $48,736.85 1 $213,492 84 0. olin R-tree seman bin us 
GL Re SR BE RRS I, RE 151 580 | 455,728.64 | 1,267,889. 43 7 9 | $24,228.23 | $30,597.40 
Burlington.........o-..... 2 17 $22,433.34 | $192, 090. 43 | $10, 540. 00 $95, 578. 50 14 45 86, 880. 00 234,122, 04 2 21,540. 00 | <a mene 
California ~~ aoe... OR 10,803.00... F2 Ci.: 10 803.00.) oe 0. 5 TE DE RD Tl am RR 
TL i Rede ra nk SRST Sian Mato pan 6 Eases SE, Besos SL Sa RO RL 67 89 216, 845. 08 411, 828. 38 2 4 13, 800. 00 46, 250. 00 
Denver... ....o. ii. 1 3 14, 636. 79 39, 413. 28 10, 500. 00 39, 054. 35 26 22 111, 327. 48 118, 855. 26 3 6 12, 498. 96 25, 000. 00 
Des Moines... =------- 27 68 318, 086. 66 740, 099. 83 | 225, 003. 96 387, 865. 00 78 103 613, 443. 16 602, 285. 54 25 28 309, 267.00 | 343, 099. 28 
LC BR hori CRETE 15 A WEED SAV Cas, 0157.1 NNER ONT sie IR Wei vt IEA NEL SABI 157 327 503, 861. 33 864, 691. 94 12 24 30,777.75 | 110,957. 02 
First, Fort Wayne._.____. 1 3 9, 135. 81 47, 983. 33 7, 200. 00 32, 092. 04 20 42 84,125. 41 222,428. 24 10:8... 63,950.00: aac... 
First, Montgomery. ____ 10] 37 74,424.38 | 272,444.58 | 47,750.00 | 135, 640. 00 21 71 | 129,211.00 | 218,610.00 EE T0000 as 
First New Orlenmie. i Te oe odin te iia 4 8 44,193.75 75. 121.22 1]... FA In A 2, 200. 00 
BES DORs oo ie ma a fms cn nik A we LS he i tr dm ry md em = ee i mm i 7 11 78, 214. 50 LE ge RE em Ue 
First Trust, Chicago... 3 8 28, 452. 05 112,015.99 | 16, 000. 00 78, 678. 00 31 75 245, 746. 64 485, 721. 82 2 6 34,212.76 90, 635. 01 
Fletcher... -.--at--ts 2 1 9, 119. 58 6, 447. 88 9, 623. 67 , 500. 00 13 13 60, 448. 67 51, 200. 00 5 1 38, 050. 00 15, 250. 00 
Prelnont sexe ni ams 4 3 42, 029. 64 25,863.48 | 41,818.77 25, 476. 28 22 26 197, 944. 27 AIRE DR, RS Ci RR] SEN 
ER Le aR CASI NR EAN Rete SY Lt BEN ps ARS] RSL Se CN 10 19 42, 047. 50 Rh HY SOT Dy on Rs Dat sp RE 
Lah) DEON SR A St] LEICA AB ANGI abut MRI RI eI Fed IR ER He ein tin 38 76 135, 013. 24 156,856.77 |--2.-- : Re CA PE A 700. 00 
FLL A RES, EY {TB TR 205, 957. 00 {caine 129, 020. 00 4 46 35, 777.24 10,868, 00 a i ee en wn Den 
Illinois midwest... ____ 1 5 7,942.70 22, 630. 89 5, 850. 00 10, 975. 00 28 72 145, 182. 56 308, 780. 16 2 I 9, 800. 00 3, 000. 00 
TOO anapOlS. oa oo ee Teele PE i hr a LL ae cw im mn a) FE a ih rs Sf re Te : fo ER Ra i 13,700.00 ia. le eee dn Se 
OW onan imbas tans ene| enn mas ) 4 BEN LA a ee 8,785.05 ioade toad 8,708.05 [oenneez= 1 9 EO 8, 708.00 ri i iS i Le we rm te 
Kenlucky......oc. lo -ouuea- I IATL 4008. 54 1c aac. 4, 000. 00 36 159 258, 788. 10 752, 380. 06 3 2 18, 500. 00 6,400. 00 

PT RET pent [I Lf Ebi PRES oie vnc Sa eset) Br Sei ii of 4 22 23, 600. 00 300,720. 30 dra Ol tan ee vam 
TANCONY. oan t cla 9 16 119, 857. 64 209, 379.42 | 117, 066. 40 154, 864. 89 61 89 614, 914. 63 734, 961. 29 4 5 68, 150. 00 62, 316. 39 
Touisyifle.....c..cc.cicatrinaas Vf RB RE i nd ie (Tv 7 8 Sa 116,171.35 27 83 128, 525. 50 823,377.68 1... EF LE A, 9, 000. 00 
Maryland- Virginia, . oo lca saat tae aati eC Cf nara cad Ee me wm me 5 14 44, 500. 00 38, 590. 00 1 2 8, 500. 00 3, 801. 00 

MiIinneapOlS-Prast... .oil=r roc] coil ai ae Ll Ci imn Sa fe Se nbd Sa mew wm | mS im wr fn wm mn fre wm LR EER 153,432.92 To seuol taal So or basin lanes inn anl 

RCT MCG St Dol) ee VL | SOR a del ropa Nast NPL RATE I LR Cae 10 30 78, 966. 42 oy EE AEG IRE PO Slee! DERN HI an I Ha 

E10, 0H) A SL pe IAIN ITAL, Et SMAPS Shc A FANE Fy ME A rE, I A et SO 88 101 513, 774. 59 479, 498. 22 7 13 46, 940. 00 67, 250. 00 
North Carolina... ----.< + I ER 123,088.40 1ou_ oo naa. 193,068.40 ii. ant 86 276 275, 738. 98 544, 065. 40 29 27 184, 333. 03 157, 514. 33 
NOT EWES le a ew we tm wr ee mm A Lm 0 2 ee om eo mS of ey 3 SE 0 2 3m ri he y= 0 mm i 
Ohig-PennsyIvamia yd... lo. cee a eet a ee ae [ES a a em aa oo Sma bo! eit 104,483.80) -C..... ) $5 oho nnn 6,200.00 |- un iacmas 
Oregon-Washington______|--.___ 8 RO et Se nn 22,162.28 J.eiemnaaiias 13, 000. 00 3 4 33, 350. 50 24,601.84 |._____ 2 Sen 39, 000. 00 
Pacific Coast, Portland_|--____ 8 Bo ES AE 35,370.80 {-comemcaaens 24,241.80 {---=wwmn- TH PERSIE ar ie S200. 80 Ys A Ee Seen RL 

Pacific Coast, Salt Lake 
41 RR 1 4 15,077. 14 32,495.66 | 14,250.00 39, 050. 00 3 10 22, 515.00 64, 650. 00 ) 1 8, 000. 00 4, 265.00 

Pacific Coast, San Fran- 
C1800 Lin venison mie 11 1] 149, 178. 08 7,500.95 | 131,774.43 7, 590. 20 34 27 484, 370. 85 277,996.48 |... -. 58 Nt SN al) 58, 500. 00                   
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PonNSYIVANIY. one bifemiac] aces ae baat Si tania ane ae hag dee 53 43 202, 843. 01 163, 095. 70 7 13 39, 715. 00 59, 163. 99 
OBIE oon tii od i i ss i is yu TR AR STAAL) 87, 177.07 Jac nridatnat 28,740.00 i... |v i ERR le 148,374.08 |.._... ! VR I ERE 6, 000. 
gn PP CREO I WR CEA TER NRT IO CN, PIT NRT 27 63 157, 301. 38 003,840.40 1... donate deel a nas 
CL THEE heen IRCURAR MGINIGIL rss UHR SOR SRR BEL CREO ae 16 10 , 550. 00 42, 221.80 2 2 14, 200. 00 9, 500. 00 
SOMERWeR CL Coal faa da Ye 13 14 45,724. 62 ol DAIRY Rg Nar COM) [ATE ol Tm 
dann I aes Maan DERI LST RI ae SCOR CRRA BRE EE aa 11 15 47, 600. 00 EE NO WERE Is DRI, SE De 
Union, Detroit......«.u- 17 9 76,875.79 45, 522. 30 77, 302. 93 44,103.18 88 204 394, 286.29 | 1,028, 459. 16 5 19 37,491.25 103, 472. 20 
Union, Louisville. .__.__|..._._ 1%) rar ASNT Oh ’ 82 [aii 1, 600. 00 14 61 59, 700. 00 285,468.99 |.._._. 8 Si Sane A , 000. 
Nirginin-Carolimn.. ial ld dl a al eaN aE La STE ee 38 95 119, 709. 83 320, 971.13 +15 TR, 22,275.00 |... cucammisl 
Virginian... ous. oo. Taeaat- 5 RR Bet RAT 6,171.80 1.0cauinnaaie 6,171.89 144 156 630, 243. 27 529, 444. 89 15 14 60, 412. 41 107, 992. 13 

Foto)... 121 232 | 1,021,211. 00 | 2,269, 799.78 | 848,641.56 | 1,385, 180. 51 1,504 | 3,388 | 7,787, 753.21 |12,630,858.06 | 149 192 | 1,074, 841.39 (1, 398, 863. 75 

See footnotes, page 121. 
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TABLE 29. —Real estate disposed of by joint stock land banks during 1981 and 1932, and real estate held and foreclosures pending on December 
31, 1931 and 1932, compiled from reports to the Federal Farm Loan Board—Continued 
  

Name of bank 

(6) Lands acquired outright, held on Dec. 31 (7) Lands acquired subject to redemption 
held on Dec. 31 (8) Foreclosures pending Dec. 31 

  

Net carrying value after 

  

    

  
        

  

  

  

  
  

    

Number Investment 8 charge-offs and reserves Number Investment 8 Number Unpaid principal 

1931 | 1932 1931 1932 1931 1932 1931 | 1932 1931 1932 1931 | 1932 1931 1932 

Atlanta... loci 154:1-.208 131,008,373. 79 81,297,550, 51 $901, 540,94 181,706,688. 00 | oa o oo oei io a eo 37 $189, 207. 56 | $154, 403. 43 
Attic... ..ccnimeenia 252 1:2 349 | 1,251,033. 33.11, 450, 882. 10 1°71 065,410.83 1 1,81], 108. 88 | aul oo fe cea Alias ian 186 | 247 992, 066. 85 914, 425. 48 
Burlingion......-...c..t 24 20 381,471. 64 253, 816. 69 315, 308. 45 198,688.05 | 12 19 | $133,014.82 $195, 505. 59 5 36 42, 361. 38 352, 882. 86 
Colifornis.........va ees 6 36 58,121. 83 542, 995. 69 58, 121. 83 510, 289. 99 2 12 7, 860. 86 197, 947. 97 24 12 367, 359. 49 179, 647. 20 
oligo. eameaen 1561 | 372 | 1,411,309.78 | 2, 886,438.59 | 1,088, 255. 61 | 2, 289, 156. 60 6 20 33, 534.19 95, 482. 83 41 65 346, 134. 94 541, 676. 62 

Denver..c.ccmanuw 64 89 509, 366. 46 739, 925. 79 304, 173.70 471,749.07 | 14 46 123, 200. 31 10 495, 854. 19 11 10 79, 718. 84 84,347.18 
Des Moines... 51 94 661, 657.02 | 1, 254, 593. 49 492, 180. 79 902,633.84 | 58 | 132 708, 303. 26 1, 422,780.47 | 120 87 | 1, 359, 043. 58 981, 593. 73 
First Carolinas....._._. 363 | 474 | 3,001,690.31 13,319,760.76.1:2,236, 518.99 12,448,402. 80 1. | _~ l ioeo. nal onan, 36 | 152 352, 541. 87 | 1,089, 559. 74 
First, Fort Wayne..__. 57 | 146 471,174.82 | 1,134, 066. 85 209, 253. 58 690, 035. 37 9 16 44 816.47 93, 821.31 11 45 92, 729. 12 243, 440. 85 
First, Montgomery... 48 84 573,841. 61 848, 028. 43 444, 880. 76 727,145.99 | 36 84 | 9347, 203.99 586, 813. 93 6 19 51,714.35 188, 596. 13 
First, New Orleans..... 18 37 350, 339. 57 637, 606. 62 312, 805. 15 vga iE Ne KI el SEO RR 3 11 56, 674.84 186, 100. 88 
First oKa8.. occ eaens 31 41 338, 970. 47 416, 194. 94 201, 318. 63 bebe Uy IReS RE DR Cn Bee en: ied 2 Ea Hl 49, 061. 10 
First Trust, Chieago...} 149°) 300 | 1,818,055.70 | 3,327,950.98 |.unnueeananan 2,021,346.94 | 38 | 208 | © 545,679.33 | 10 2, 834, 251. 83 133 | 236 | 1,828,411.73 | 3,032, 962. 74 
Flotohor. cian ncaawss 50 65 475, 624. 41 623, 511. 46 287, 953. 47 432,650.66 | 10 32 79, 622. 44 231, 699. 87 18 15 114, 054. 00 119, 067. 23 
EromoNt. ccacac ics vaonda 14 58 179, 640. 28 806, 706. 86 159, 673. 14 726, 697. 31 10 49 | 9139, 165.27 10 729, 369. 37 6 38 89, 069. 34 461, 734. 60 
Greonhrior....cconcicee- 14 13 95, 737. 02 92, 962. 37 76, 146. 26 FON LR Re eed] Me an Nal a CL ie TA ee, MCTaR 0] RESUS ER SARE is Dg 
Greensbor0...omcuncanne 54 | 161 257, 159. 40 699, 671. 77 75, 560. 02 ELE SRE EE OR NRTA D0 i 6 27 15, 283. 74 129, 096. 50 
Hlinols. . 2 oi 15 12 169, 956. 93 194, 655. 35 153, 777.79 177,100.62 | 11 23 155, 418.15 339,189.75 |... by SIN 359, 803. 55 
Winae Midwest... 29 44 293, 720. 27 472, 679. 61 233, 665. 72 399, 951. 25 7 17 9 54, 246. 81 35% Dia: 2 5 15 32,511.15 103, 149. 46 
OT lw co ok i on 00 om 1 mo ee 5d 0 8 SEE 0 0 tn a rr 3 4 ee pe me 1 7.3 Let le i Mh. 9 I IEGRYTSRR: INS Win aa 
Kentucky. cc cuuanuic. 62 44 533, 722. 44 453, 562. 52 212,212.75 208, 082.75 |..... 3 ELAR, 51, 914. 49 75 71 389, 316. 94 394, 833. 23 
TaFayetto.. ...ecinee-- 35 44 360, 825. 89 482, 666. 46 268, 921. 41 359, 316.11 3 8 16, 689. 96 72, 285. 37 2 17 24, 325. 23 241, 731.76 
IAncoM.. conc rman-nis 48 183 733,378.72 | 2,153, 204. 83 527,999.81 | 1,953,906.00 | 34 | 190 | © 446,650.36 | 102, 407, 510. 83 51 195 727, 535.00 | 2, 241, 405. 99 
Tonisville.;...cnvencuns 28 66 311, 149. 92 587, 332. 85 171, 201. 00 343, 974. 06 23 70 | © 170, 996. 68 10 415, 273. 31 72 62 475, 162. 39 360, 451. 55 
Maryland-Virginia..... 2 10 12, 593. 53 70, 444. 97 12, 593. 53 OL T7340 foc ncn di ihe wei 3 5, 340. 89 21, 205. 34 
Minneapolis-Trust._.._|....__ Ee RN 088,848.61 |i aaa aae 1,037, 247. 22 2 91 11,890.00 0. 520,099.40... Lo. 200 i 160, 038. 95 
Mississippi cc hiiicnn... 11 40 272, 450. 27 508, 324. 89 199, 646. 23 5 Wye Re Sti ER CSE RA 170, 809. 44 128, 877. 60 
New York... ..oic...... 105 | 180 880, 861.45 | 1, 448, 826. 59 040,603.43] 1,183,527. 67 aaa. i ii 727, 192. 53 762, 092. 02 

North Carolina......__| 405 | 587 | 2,084,968.97 | 3,184,479.36 | 1,901, 595.12 | 2, 854, 323. 44 Wires, 426, 425. 90 168, 814. 18 
Northwest 4. ooo... 2 2 *- 30, 815. 01 30, 815. 01 30, 815. 01 30, 815. 01 3 3 B2087.93 |i; «BOOB Bl me fe ant i ean Ra 
ETRE ST nt TO SR WO lt WR Cli Dnt mis og SB nt SU Wen Sadi 8 Ln Sg an BEL el LE fale RST PIR EER RT BIC EE Cat BS ie RI 
Oregon-Washington____| 24 40 367, 950. 37 462, 552. 33 133, 441. 86 275,499.32 | 12 14 | 9 112,967.19 10 112,152.66... vr bt AREER Nie 11, 209. 16 
Pacific Coast, Portland 3 74 41,103. 69 98, 969. 90 26, 229. 31 56,834.74 | 2 5 9 36, 583. 16 10 62, 136. 35 3 7 34,164. 35 103, 708. 75 
Pacific Coast, Salt Lake bd 3 

ORY. tuliennnaasns 10 23 47,110.20 97, 112.713: | dementia 53,515.57 (E21; 23 93, 797.86 97, 019. 47 5 10 11, 375. 62 59, 112. 08               
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Pacific Coast, San 
FronciSe0. ccc ive 

PhoBRIx:. acai canta 

Southwest... ccaecee-- 
Ai 
Union, Detroit... 
Union, Louisville. ..... 
Onion Trust..-ceoun ov 
Virginia-Carolina. ..... 
Virginian. ..ococexeswas 

  

    

7 | 40 |111,226,475.35 [121,822,730.62 | 11835,940.82 | 12842,504.16 | 18 | 27 | 288 222.33 313,876.30 | 42 | 110 | 535,231.01 | 1,378, 220.99 
35 | 68 130002.30 + 220,087.66] 112300.01 1 wom at boil eens 13 6 66, 459. 97 20, 858. 68 

Ee 53 rnc eoch BPOYE3 50 ata onan coat BILAABAR TN 53 leocecomseeaat 10501, 053 07 2| 64] 102,212.97 | 542, 447.06 
50 | 115 5,700.00 ETRE] 50290320, ABBE lo i rts eensic eer ozs eens 31 65| 192,796.80 | 299,911.32 
43| 78 386,463.81 | 835,449.53 | 318,065.90 | 710,876.62 | 3 2 36, 370. 47 26,078.51 | 24 | 24 | 195662.71 | 116,345.44 
36 | 64 250 905.29 | 216,307.60] 234318000 36248540 | eh 36 | 49| 324,704.87 | 510,228.93 
10| 23 63,122.41 | 197,029.74 57,557.61 | 193,501.40 |.____ 1 101,708.05 | 19| 23 | 243,115.78 | 187,123.33 

103 | 206 705, 544.28 | 1,194, 679.01 | 553,433.00 | 831,782.16 | 67 | 169 | 413,113.63 799,008.98 | 254 | 388 | 1,388 472.23 | 1, 850, 439. 85 
17] a 135,085.58 | 276, 218.07 90,551.19 | 187,782.77 |oeo-. a 011,364.50 | 13 4 94, 019. 28 12, 251. 41 

versal EG TR Ree REE a oi eli ff a vn El ET hee 9, 654. 96 
122 | "250 520 050.77 | 006. 201.82 | 293,680.52 4 860, 008 a8 ¥ cokers il res ceeleaiemmge nme nen 49° | 30 | 245,734.20 | 110,321.08 
52| 85 352,616.49 | 585,736.77 | 164,407.71 | 340,771.67 | 18 | 24 | 110,672.31 131,805.29 | 89 | 172 | 380,678.90 | 862,990.09 

2, 754 5,043 | 23,136,243. 51 (39, 324, 939. 56 |15, 856, 986. 13 [29, 963, 691.49 | 419 [1,363 [¢4, 163,016. 79 [10 13, 169, 125. 66 |1, 643 [2, 503 19, 725, 823. 03                         12, 769, 709. 97     

1 Joint stock land banks liquidated through receivership or in process of liquidation through receivership on Dec. 31, 1932, are excluded. 
2 Includes the unpaid principal of the loans involved and any other direct cash outlays made by the banks. 
8 Total amounts received in disposing of properties. In connection with sales, total sale prices are included. In connection with redemptions of sheriffs’ certificates, judgments, 

ete., the total amounts recovered by the banks are included. 
4 In voluntary liquidation. 
5 Merged with Union Joint Stock Land Bank of Detroit, June 30, 1931. 
8 Sums of data in secs. 1, 2, and 3. 
7 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. 
8 As reflected by the banks’ books and represents some variation with respect to the inclusion of accrued interest and other noncash items. 
9 Net carrying values after reserves: First, Montgomery, $344,516; First Trust, $241,646.32; Fremont, $131,138.72; Illinois Midwest, $52,154.38; Lincoln, $370,809.73; Louisville, 

$80,600.20; Oregon-Washington, $107,246.44; Pacific Coast, Portland, $25,000; total, $3,662.635.79. 
10 Net carrying values after reserves: Denver, $452,048.18; First Trust, $2,759,251.83; Fremont, $724,039.26; Lincoln, $2,120,219.21; Louisville, $256,533.43; Oregon-Washington, 

$103,506.01; Pacific Coast, Portland, $55,243.59; Phoenix, $613,446.28; Tennessee, $1,597,07; Union, Louisville, $7,000; total, $12,570,746.07. 
11 Includes $1,159,028.23 in city real estate acquired in trade for farm properties; carrying value of all real estate before deducting reserve, $1,204,028.23. 
12 Includes $1,306,953.44 in city real estate acquired in trade for farm properties; carrying value of all real estate before deducting reserve, $1,732,519.71. 

Nore.—The data in secs. 1 to 4, inclusive, include any farms charged off completely; 
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TABLE 30.—Number and amount of loans and acreage and appraised value of farms securing loans submitted by Federal land banks to the 
Federal Farm Loan Board for approval as collateral for bonds during 1932, by banks, and totals from organization through December 31, 
1932 1 

  

  

Original appraised value 

  

Average appraised 

  

  

  

              

Loans submitted Average Average value per acre 
, : Acres mort- [number o amount 

Federal land bank of gaged acres per loaned per 

Number Amount loan Land Buildings Total gore Ian Land sud 

Springfield. coi. a 924 $3, 076, 415. 00 121, 116 131.1 $6, 045, 492. 00 $3, 661, 370. 00 $9, 706, 862. 00 $25. 40 $49. 91 $80. 15 

Baltimore... .c.coouaadidin aninin inna 427 1, 245, 027. 00 79, 210 186. 0 2, 271, 539. 00 1, 062, 365. 00 3, 333, 904. 00 15.72 28. 68 42.09 

Combing. ....ceucaieiti linc unin 24 1, 100. 00 3, 854 161.0 86, 777. 00 , 025. 00 141, 802. 00 10. 66 22. 52 36. 79 

Louisville....caa io cui ata iia 585 1, 707, 235. 00 77, 510 132.5 3, 506, 919. 00 1, 345, 730. 00 4, 852, 649. 00 22.03 45. 24 62. 61 

New Orleans... i.cciiou.idininy 52 180, 200. 00 17, 216 331.1 483, 635. 00 190, 405. 00 674, 040. 00 10. 57 28.09 39.15 

St, Lows. vec a 65 314, 600. 00 10, 268 158.0 823, 530. 00 158, 500. 00 982, 030. 00 30. 64 80. 20 95. 64 
St. Pall. ih. ii cidade Sa SE 688 2, 235, 375. 00 117, 926 171.4 4, 253, 461. 00 2, 597, 023. 00 6, 850, 484. 00 18. 96 36. 07 58. 09 
Omaha de mth ae ni mm WR me 1,111 5, 146, 642. 00 220, 547 199. 0 12,166, 703. 00 © 3,133, 850. 00 15, 300, 553. 00 23. 34 55.17 69. 38 

Wichita .........oo oui. 519 1, 697, 934. 00 245, 409 473.0 4,077, 532. 00 874, 575. 00 4,952,107. 00 6.92 16. 62 20.18 

Houston 995 4, 904, 411. 00 710, 786 714. 4 8, 999, 248. 00 1, 449, 316. 00 10, 448, 564. 00 6. 90 12. 66 14.7 
Berkeley... 172 961, 640. 00 57,192 333.0 2,173, 161. 00 567, 390. 00 2, 740, 551. 00 16. 81 38. 00 47.92 
Spokane 521 1, 848, 858. 00 92, 267 177.1 4, 000, 777. 00 1, 453, 683. 00 5, 454, 460. 00 20. 04 43. 36 59. 12 

otal. aoe Si. haaaiaios, 6, 083 23, 359, 437. 00 1, 753, 301 288. 2 48, 888, 774. 00 16, 549, 232. 00 65, 438, 006. 00 13.32 27.88 37.32 
Total from organization through Dec. 
WT RE SIR NN SNE 515,953 | 1, 625, 108, 791. 00 96, 249, 150 186.5 | 3,479, 435, 918. 00 965, 432, 337. 00 | 4, 444, 868, 255. 00 16. 88 36. 15 46. 18           
  

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. 
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ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 123 

TABLE 31.— Amount of loans submitted by Federal land banks to the Federal Farm 
Loan Board for approval as collateral for bonds, and percentage classification by 
purposes, by years from 1929 to 1932, inclusive, and from organization through 
December 31, 19321 

  

  

  

Pol deen: 
ization 1929 1930 1931 1932 through Dec. 

31, 1932 

Amount submitted... _...____.____ $68, 627, 570 | $41,122,475 | $40,327,327 | $23, 359, 437 |$1, 625, 108, 791 

PURPOSES OF LOANS 
Per cent Per cent Per cent Per cent Per cent 

Purchase ofland......c.cu-raini. 14.0 12.9 .6 4.6 
Equipment, fertilizer, livestock 

gad irrigation... -c.aa.hitune 2.8 3.2 3.3 2.4 2.9 
Buildings and improvements... 4.2 4.3 3.3 2.2 4.9 
Payment of mortgages. ......__.. 61.8 59.6 57.5 48.2 65.1 
Payment of other debts_.________ 12.2 5.0 2.3 37.6 12.1 
National farm loan association 
TR KC NSA NRA LP 5.0 5.0 5.0 5.0 5.0 

Mota). ...oe. ie aie a 100.0 100.0 100.0 100.0 100.0           
  

! 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. 

ExHIiBiT A 

SECTION 39 OF THE RULES AND REGULATIONS OF THE FEDERAL FARM LOAN BOARD 

ADOPTED JUNE 8, 1926, AS AMENDED EFFECTIVE MARCH 24, 1932 

Charter members of national farm loan associations shall be considered as 
stockholders from the date they sign the charter. A noncharter member is not 
a stockholder until his stock is issued. Associations shall be guided by the fore- 
going in determining who shall be given notice of stockholders’ meetings under 
association by-laws. 

When at least 10 days written notice has been given to each stockholder of the 
time and place of meeting, the stockholders who actually attend the meeting, 
provided there are two or more, will constitute a quorum for the transaction of 
business. 

Voting by proxy shall not be permitted at the annual meetings of associations 
unless the proxy holder is a joint owner of the stock being voted, or unless the 
proxy holder is the husband or wife of the owner of the stock being voted. In the 
latter case said husband or wife shall not be eligible to any office in the association. 

  

ExniBir B 

SECTION 61 OF THE RULES AND REGULATIONS OF THE FEDERAL FARM LOAN BOARD 

ADOPTED JUNE 8, 1926, AS AMENDED EFFECTIVE DECEMBER 7, 1932 

A person will be deemed to be “engaged in the cultivation of the farm mort- 
gaged” within the meaning of the first sentence of subsection 6 of section 12 of 
the farm loan act if he cultivates the land with his own or hired labor or has 
the right to exercise and does exercise substantial control or direction of the 
management of the farm mortgaged. 

Exuaisir C 

SECTION 19 OF THE RULES AND REGULATIONS OF THE FEDERAL FARM LOAN BOARD 

ADOPTED JUNE 8, 1926, AS AMENDED EFFECTIVE DECEMBER 29, 1932 

The semiannual determination of net earnings for reserve and dividend purposes 
shall be made on June 30 and December 31 each year. Net earnings for the 
purposes of section 23 of the Federal farm loan act are hereby defined as the gross 
earnings reduced by current expenses, losses, and other charges against current



124 ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 

earnings specified by law or required to be made by the regulations of the board. 
The amount thus determined semiannually shall be net earnings. 

Federal and joint stock land banks may carry to reserve account a sum or 
sums in excess of the legal requirements of section 23 of the Federal farm loan 
act. When the amount in the reserve account of any Federal land bank equals. 
or exceeds its outstanding capital stock, said bank is required thereafter to carry 
to reserve account annually 10 per cent of its net earnings, unless or until addi- 
tional stock is issued or the reserve becomes impaired. When the amount in 
the reserve account of any joint stock land bank equals or exceeds 20 per cent of 
its outstanding capital stock said bank is required thereafter to carry to reserve 
account annually 5 per cent of all its net earnings unless or until additional stock 
is issued or the reserve becomes impaired. 

After the required per cent has been carried to legal reserve the remainder 
may be used for dividend purposes as specified in the act, provided, however, 
that all dividends shall be declared as of June 30 or December 31 of the year in 
which declared and provided further that no dividend shall be declared by any 
Federal or joint stock land bank except with the special approval of the Federal 
Farm Loan Board in writing. Payment of dividends so declared may be made in 
such manner as the bank may determine. 

On or before January 10 and July 10 of each year each land bank shall report. 
to the Farm Loan Board the earnings, expenses, and dividends for the preceding 
semiannual period ending December 31 and June 30, respectively. Such reports. 
shall be attested by the oath of the president or treasurer of the bank. 

ExHIBIT D 

SECTION 224 OF THE RULES AND REGULATIONS OF THE FEDERAL FARM LOAN’ 

BOARD ADOPTED JUNE 8, 1926, AS AMENDED EFFECTIVE JANUARY 24, 1933 

Upon reasonable request by any holder of outstanding farm loan bonds of a. 
Federal land bank or a joint stock land bank, such bank shall make exchanges of 
its farm loan bonds of the same issue. No charge shall be made by the bank for 
the issuance of coupon bonds of $500 denomination or over in exchange for coupon 
bonds of smaller denomination nor for the issuance of registered bonds in exchange 
for registered bonds of the same denomination, nor for the issuance of registered 
bonds of $500 denomination or over in exehange for registered bonds of smaller 
denomination. For the issuance of coupon bonds of less than $500 denomination 
the bank may make a charge not to exceed that permitted in schedules which 
are sent to the banks from time to time by the Federal Farm Loan Board based 
upon average costs of preparation. Except as otherwise provided in this para- 
graph, the bank may make a charge for exchanges not to exceed 50 cents for each 

ond issued. 

ExnaisiT E 

COPY OF BOARD’S LETTER DATED JANUARY 28, 1933, SETTING FORTH CHANGE IN 

REQUIREMENTS OF PARAGRAPH (B) OF SECTION 16 OF THE RULES AND REGULA- 

TIONS OF THE FEDERAL FARM LOAN BOARD 

TREASURY DEPARTMENT, 
FEpERAL FARM LoAN BUREAU, 

Washington, January 28, 1933. 
To all Federal Land Banks, 

Joint Stock Land Banks, 
Reviewing Appraisers, 
Land Bank Appraisers, 
Land Bank Examiners, 
Farm Loan Registrars. 

Paragraph (b) of section 16 of the rules and regulations of the Federal Farm 
Loan Board adopted June 8, 1926, as amended, has been suspended effective 
today and in lieu thereof the Federal and joint stock land banks shall until 
further notice comply with the following requirements with respect to acquired 
real estate: 

““(b) The bank shall obtain a reappraisal of such real estate before the expira- 
tion of one year after its acquirement, if in the meantime it has not been sold.
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After the expiration of such year, except as hereafter provided in this section, the 
bank shall not carry such real estate as an asset at an amount exceeding the nor- 
mal market value of such real estate according to such 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 that may have been made thereon during 
the first year of ownership, whichever is the lower. For the purposes of this. 
regulation (1) whenever property is required to be reappraised the reappraisal 

shall be made by a reviewing appraiser, or, at the expense of the bank, by a land 
bank appraiser designated by a reviewing appraiser or by the Federal Farm Loan 
Board, but such reappraisal if made by a land bank appraiser shall not be deemed 
complete for the purposes of this regulation until approved by a reviewing: 
appraiser in writing, or by the Federal Farm Loan Board; (2) ‘normal market 
value’ shall be deemed to be the amount for which according to such reappraisal, 
the bank should be able to sell the property under normal agricultural conditions. 
with at least a substantial down payment, the purchaser to assume drainage, 
levee, irrigation, ete., liabilities; (3) expenditures made for the rehabilitation of- 
real estate, following acquirement, may be regarded as expenditures for permanent 
improvements in so far as such rehabilitation adds to the normal market value. 
of the property, but expenditures for the normal operation and maintenance of 
acquired real estate, as distinguished from rehabilitation, are not to be regarded, 
as incurred for permanent improvements; and (4) wherever the phrase ‘recovery 
value’ is used in the other paragraphs of section 16 of the rules and regulations. 
of the Federal Farm Loan Board adopted June 8, 1926, as amended, such phrase. 
shall be interpreted to mean ‘normal market value.’ ”’ 

The foregoing provision shall not be construed to permit any bank to increase. 
the Drosens carrying value of any real estate acquired prior to the date of this. 
circular. 

F. D. VAN Sant, Secretary. 

Exnisir F 

AMENDMENT TO THE FARM LOAN ACT, APPROVED JANUARY 23, 1932 

[PuBLic—No. 3—72p CONGRESS] 

[H. R. 6172] 

AN 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 in Congress assembled, That section 5 of the Federal farm loan act, as. 
amended (U. S. C., title 12, ch. 7, secs. 691-697), is amended by inserting after- 
the word ‘subscribed’ in the sixth paragraph thereof the words ‘by national 
farm loan associations, by borrowers through agencies, and by borrowers through 
branch banks.” 

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 para-. 
graph 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-
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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 deducting 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 earnings, but only with the approval of the Federal Farm Loan Board. 
In the case of Federal land banks the requirements of this paragraph shall be 
in lieu of the requirements of the first three sentences of the first paragraph of 
this section and in lieu of the requirements of the first sentence of the second 
paragraph of this section.” 

(b) Section 23 of the Federal farm loan act, as amended (U. S. C., title 12, 
ch. 7, secs. 901, 902), is further amended by inserting after the word ‘‘earnings” 
and before the period in the first sentence of the second paragraph thereof a 
colon and the following: ‘Provided, That any dividend or dividends declared 
by any joint stock land bank shall be subject to the approval of the Federal 
Farm Loan Board.” 

Sec. 4. The first three paragraphs of section 24 of the Federal farm loan act, 
as amended (U. 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, semi- 
annually 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. S. C., title 
12, ch. 7, sec. 781), is amended by adding at the end thereof a new paragraph to 
read as follows: 

“Tenth. When in the judgment of the directors conditions justify it, to extend, 
in whole or in part, any obligation that may be or become unpaid under the 
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.
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Exuaisir G 

AMENDMENT TO THE FARM LOAN ACT, APPROVED MAY 19, 1932 

[PoBLic—No. 138—72p CONGRESS] 

[S. 2409] 

AN ACT To amend Title II of the Federal farm loan act in regard to Federal intermediate credit banks, 
and for other purposes 

Be it enacted by the Senate and House of Representatives of the United States of 
America in Congress assembled, That section 202 (a) of Title II of the Federal 
farm loan act, as amended (U. S. C., title 12, ch. 8, sec. 1031), is hereby amended 
by substituting a semicolon for the period at the end of clause (3) and adding 
thereto the following new matter: ‘““and to accept drafts or bills of exchange 
issued or drawn by any such association when secured by warehouse receipts 
and/or Sipping documents covering staple agricultural products as herein pro- 
vided. 

Sec. 2. Section 205 of Title IT of the Federal farm loan act, as amended 
(U. 8. C,, title 12, ch. 8, sec. 1061), is hereby amended by adding at the end 
thereof the following new matter: ‘‘In the event that there shall be an impair- 
ment 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 apportionment 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. ”’ 

Suc. 3. Section 206 (b) of Title IT of the Federal farm loan act, as amended 
(U. 8. C,, title 12, ch. 8, sec. 1072), is hereby amended (effective January 1, 1932) 
by striking out the first two sentences of said section and substituting therefor 
the following new matter: ‘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.” 

Sec. 4. Section 207 of Title II of the Federal farm loan act, as amended (U. S. 
C., title 12, ch. 8, sec. 1081), is hereby amended by striking out the period at the 
end thereof and substituting a colon together with a proviso as follows: ‘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.” 

Sec. 5. The second paragraph of section 13 (a) of the Federal reserve act, as 
amended (U. S. C., title 12, ch. 3, sec. 349), is hereby amended by adding thereto 
a new sentence as follows: ‘“ Any Federal reserve bank may also, subject to regu- 
lations 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 
bigs (drafts, or bills of exchange eligible for rediscount by Federal reserve 
anks. 

162250—33——9
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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 intermediate 
credit banks which are eligible for purchase by Federal reserve banks under 
section 13 (a) of this act.” 

Approved, May 19, 1932. 
0
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