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SIXTEENTH ANNUAL REPORT OF THE FEDERAL FARM LOAN
BOARD

YEAR ENDED DECEMBER 31, 1932

LETTER OF TRANSMITTAL

TREASURY DEPARTMENT,
Washington, March 2, 1933.
Sir: I transmit herewith the sixteenth annual report of the Federal
Farm Loan Board, covering operations during the calendar year 1932.
Respectfully yours,
OcpeEN L. MiLyLs.
Secretary of the Treasury.

The SpeakeEr or THE Housk
OF REPRESENTATIVES.

TREASURY DEPARTMENT,
FEpERAL FARM LoAN BurErau,
Washington, March 2, 1933.
The SpEAKER OF THE HOUSE OF REPRESENTATIVES.

Sir: Pursuant to the provisions of section 3 of the Federal farm
loan act, the Federal Farm Loan Board has the honor to submit its
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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2 ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD

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 permlt 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.
= The Feder %mtermedlate 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 opera,tlons 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.

Cotoraoo |
| KANSAS

MISEOURIG)
St Lowis

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 suflicient 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.



ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 5

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 | 1 40iqua1s through bogroweﬁs loan associa- Total
Treasury Puerto Rico throug tions
branch agents
892, 130. 00 $107, 870. 00 $1, 932, 682. 50 | $10, 938, 302. 50
8, 765, 416. 20 102, 431. 00 7,838, 507.50 | 16,727,438.70
7, 693, 240. 00 450. 00 14,780,832.50 | 22, 575, 067. 50
6, 832, 680. 00 15, 880. 00 g 17,663,725.00 | 24, 591, 515. 00
6, 598, 770. 00 9, 720, 00 21,997, 145.00 | 28,707, 170. 00
4, 264, 880. 00 3, 890. 00 . 00 32,602, 215.00 | 37,002, 915. 00
2, 434, 385.00 2, 040. 00 . 00 40, 926,390.00 | 43,612, 855. 00
1, 670, 965. 00 1, 585. 00 . 00 47,524,335.00 | 49, 597, 075. 00
1, 331, 930. 230. 00 . 00 51,929,867.50 | 63, 783,472. 50
1, 058, 885. 00 115. 00 . 00 56, 073.365.00 | 57, 764, 295. 00
710, 651. 00 115. 00 . 00 60, 704, 385.00 | 62, 126, 861. 00
439, 225. 00 115. 00 . 00 63, 545, 054. 50 | 64, 757, 314. 50
325, 983. 00 345.00 . 00 64, 594, 535.00 | 65, 735, 453. 00
267, 724. 25 345.00 . 00 65,028, 560.00 | 66, 133, 399. 25
1981 ... 204, 698. 00 345.00 09, . 00 64, 645, 327.50 | 65, 676, 130. 50
1932 ... 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 1t
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
granted 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 S
bank of— i 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, 24! 58, 185 1, 512, 430 1, 000, 000 4, 229, 690 6, 742, 120
Columbia-....._.| 1,168,820 7,789, 950 T e 4,229, 685 13, 188, 455
Louisville________.| 2, 558, 660 442, 320 3, 000, 930 1, 000, 000 4,229, 8, 230, 670
New Orleans_____ 2, 227, 350 6,423, 720 8 8L 00N ) 4,229, 690 12, 830, 760
St. LouiS_..._.....|- 2,216,120 2,198, 065 4,414, 185 1, 000, 000 4,229, 685 9, 643, 870
, 402, 12,502,835 | 14,905,360 |- __-..___ 4, 229, 690 19, 135, 050
______________ 3,499, 810 2, 000, 000 4,229, 690 9,729, 500
.............. 1,924, 055 1, 000, 000 4,229, 600 7,153, 745
.............. 3, 290, 965 2 000, 000 4, 229, 690 9, 520, 655
, 116, 865, 135 1, 981, 490 1, 000, 000 4,229, 685 7,211, 175
| 202315 7,656, 230 9,679, 545 1, 000, 000 4,229, 690 14, 909, 235
Tatal. ..o 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 !

TOI8 onmian oo oies $156; 213,891.73 | 1926 .- ooz $1, 077, 818, 724. 32
RO 7 i e 293, 595,395.35 | 1927____________ 1, 155, 643, 871. 38
1020 BN 349678087, 7=/ igpg e " - Sy 1, 194, 470, 055. 88
3 1% P SRR e TP e 432, 523,141.07 | 1929____________ 1, 197, 949, 727. 32
s £V AR R SR 639, 486, 434. 55 | 1930 __________ 1, 188, 132, 459. 70
1 £ 1 St o N oy S I 799, 596,834. 78 | 1931 ___________ 1, 163, 475, 657. 12
JODA T I AT 027, 567150778 |;10325c" S5 saat i 1, 116, 691, 663. 76
192588 T R Easie 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:

Neot martgage Toans (Table 3,:appendix).._=1-t. L. o rlie shlpe  dSb il luiloiinas $1, 128, 564, 460. 81

Principal portion, installments paid in advance..._. 456, 131. 49
Motglur sk Bl ot Gs st o8 E 1, 129, 020, 592. 30
Less principal portion, delinquent and extended installments 12, 328, 928. 54

Unmatured prineipal, Dee. 31, 1032 . . el 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. 461 | 1,334,600 597 | 1,809, 600 687 2,474, 800
Columbia. 18 34,100 278 685, 500 420 861, 600
Louisville. 643 | 1,937,900 1,815 | 5,182,400 1,080 3, 110, 700
Now Orleans. ciiiatcommidanarsons 63 231,900 663 | 1,508,100 1,904 3, 664, 500:
8t. Louis. 110 528,100 509 | 3,230,400 696 4,203, 20¢:
o T R s A A 841 | 2,710,800 826 | 3,090,900 933 | 3,404,300
1,549 | 6,831,800 1,008 | 5,980,000 1, 256 8, 345, 100
560 | 1,834,400 992 | 3,296,300 1,253 4,737, 600
1,020 | 4,929,900 2,029 | 8,954,700 2,019 8,488, 500
270 | 1,607,500 309 | 1,577,000 400 1, 814, 500
645 | 2,276,100 797 | 3,298,500 1,178 4, 482, 000
i) SRR R e R 7,208 | 27, 569, 800 10, 898 | 42, 015,300 12,572 | 47,971,008
MILLIONS OF DOLLARS MILLIONS OF DOLLARS.

80 80

70k H10

60

Sor 450

APPLICATIONS RECEIVED / \

o =

i /\ LOANS CLOSED \_V/\/ 20
i \/\//\ N

.0l 1 1 [ 1 1 ) ] 1 o

. ) 1
1929 1930 1931 1932

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

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 inereased 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. Loansmay 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.
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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 subseribe 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 land 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
$750,000 |  $200,000 | $350,000 | $250,000 | $450,000 | $2, 000,000
B0, 0808 St il TR 200,000 [ 252 L0 of Lierl | R0 1, 500, 000
1,250,000:| © 1,250,000 |2 - . = 1, 250, 000 3, 750, 000
2,000,000 | 1,000,000 1, 000, 000 5,000, 000
1, 000, 000 il BT e ag: _-| 1,000,000
1, 250, 000 1, 250, 000
750, 000 1, 500, 000
1, 250, 000 2, 500, 000
fRotal T ettt ariud b4 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 raies charged on new loans and dates when they became effective

Last bonds issued prior l Loan rate on Dec. 31,
to Dec. 31,1932 1932
Federal land bank of— et
Date of Rate of Loptn
: : Rate placed into
delivery interest effect
Per cent | Per cent
bel g s SR SO RO RE T IEPCUIE R ER ERRREE D B Dec. 15,1932 4151 5%4| July 15,1929
Baltimore.._.._._..___.....- Oct. 15,1932 4 54| July 15,1932
o P T et AP SRR R S TR AR | L R BT S 6 Do.
Columbia__ ... _.________. Oct. 15,1929 5 6 | Nov. 1,1929
Louisville..__._ Dec. 15,1932 41 5%| Mar. 1,1930
New Orleans.__. Oct. 15,1929 5 6 | July 15,1930
St. Louis_.__- Dec. 15,1932 414 54| Feb. 10,1930
St. Paul.__ Oct. 15,1929 5 5151 Oct. 21,1929
Omaha._ . July 15,1932 414 53| July 9,1929
B e e e e e e S (s et 414 53| Jume 1,1929
Jan. 3,1932 414 5151 Feb. 15,1930
Oct. 11,1932 414 514 Do.
Nov. 15,1932 415 514 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

er cent.
N 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 Purchase money mort-
Number Amount

Number Amount Number Amount
Springfield....___.________ 2,952 |  $525,177.05 2,854 | $9, 519, 040. 32 46 $99, 149. 00
Baltimore. - fa 4,463 | 1,156, 255. 06 4,417 | 12, 608, 797. 09 83 135, 601. 93
Columbia.. e 4, 666 922, 483. 21 4,526 | 11,033, 298. 21 140 218,465.75
Louisville..._. = 11,879 | 2,008, 093. 99 10,705 | 36, 050, 361. 71 36 58, 141. 84
New Orleans._. 6,750 | 1,888, 245,17 6,644 | 20, 920,419. 17 106 304, 932.48
9,190 | 12,917, 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 9265. 00
1, 999 809, 790. 61 1,997 8, 655, 455. 10 2 4, 190. 00
3,355 ; 1,360,948.20 3,347 | 11,994, 205. 14 8 20, 106. 94
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 ¢he 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 thisreport. 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. .. «a-szacan 5,092 | $12, 468, 240. 31 3,643 | $10, 040, 247. 24 2,689 $8, 542, 900. 09
Parts of farms._.___..__. 920 1, 544, 519. 90 502 935, 526. 70 305 628, 911. 61
Sheriffs’ certificates, etc_ 272 684, 798. 30 86 326, 411. 61 137 596, 103. 81

s, o IR 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 witk
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.

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

Federal land bank of— Principal Interest |Totalamount
Springfield $126, 839. 05 $32, 588. 34 $159, 427. 39
Baltimore. - 176, 529. 50 44,853.48 221, 382. 98
Columbia. - ! 31, 027.97 31, 027.97
Louisyille.___ --| 331,500.03 77,446. 81 408, 946. 84
New Orleans_____._____ O o LT Ayt A2 314, 342. 38 80, 129. 84 394,472, 22
St.donls L0 iie o Bt Se dalimme L L .| 231,272.87 58, 738. 20 290, 011. 07
St. Panl.._. -.-| 366,189.36 93, 214, 42 459, 403. 78
Omaha__ 422, 721. 32 97, 138. 49 519, 859. 81
Wichita. 296, 491. 07 70, 526. 33 367, 017. 40
Houston ---| 391,277.53 90, 856. 51 482, 134. 04
Berkeley.-............. Ml a8 Thee e el _.-| 142,687.07 33, 293. 80 175, 980. 87

D DR . e s R 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
;iold kin M ay, 1931, to other Federal land banks and are included with the principal amounts shown for those
anks.

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.
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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
Capial sfook. o ool Bavaadn el o2 s L R L $65, 676, 130, 50 | $189, 047, 843. 00
Reserves under sec. 23, farm loan act. ... ______________________________ 13,118, 138. 20 14, 205, 476. 59
Other reserves:
A OIS TOE A DI . s e il e e R B s e 64, 977. 18 94, 797. 70
Notes receivable_._.___..___ 2,768, 711. 30 1,146,171.33
Delinquent installments_ ... 8, 838, 274. 89 11, 705, 270. 23
Realestate______..__._.__.__ 5, 066, 682. 47 9, 145, 615. 20
Sheriffs’ certificates. - - ¥ 548, 885. 38
ST T i Sl W MRl R s Y4 el A S 122, 670. 26 686, 411. 65
Undivided Proltel. o s s i e e 2,627,944. 34 1, 398, 066. 86
DO (ODEERR ) - e e R L T el 267,315.28
b 30" 19 102 ) 50 RO S G, Yoy | e TG MR g . e g e R  UNBRLOL 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
isindividually 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
Less than $50,000. - - oo ccomocooooaoooe 613 || $1,000,000 to
$50,000 to $100,000. - - z 21 853 | $2,000,000 to $
$100,000 to $150,000.- - - 655 | $3,000,000 to $4,
$150,000 to $250,000- - - 863 || $4,000,000 to $:

© §750,000 to $1,000,000 {61

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 off 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
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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, l December 31,
19311 g 1932

Gapifapsstsalis "y STTRER. b SO BB SR TR L S $35,073,060.24 | $35, 073, 060. 24

Surplus, reserves under sec. 23, and undivided profits_. ___._.____________ 15, 354, 162. 06 13, 071, 580. 73
A IOl ANIOUR POSBOITOR. - Lt srnif o o e it s L o il B e e i} - T5209,860, 17 12, 525, 821. 63
12 v R ) D A SRS R DL S I e LT e (5 PR R S B T 21,299, 572. 96 31, 842, 795. 83

; 5Dges ]1(10t include data for banks placed in the hands of receivers during 1932.
anks.
37 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 morigage loans of joint stock land banks outstanding on December 31 of
each year from 1918 to 1932, inclusive

Outstanding ! Outstanding t

1918 sxoud medd $8,384,080.48 [ 1926 ____._________ $632, 475, 528. 51
019 ol e me s Sl 60;1037,-898. 37 (1927 ool ore A T 667, 313, 766. 48
FOciot | EtRe 77,958,642.06 | 1928_ _____________ 656, 516, 475. 62
b0 g etise Sl S NS 85,016,650.38 | 1929 - oo ._ 627, 414, 970. 78
3 621y S MR, BE a5 ST 218, 775,291, 87" 1980, -2 1520 7 590, 810, 882. 75
023 oz s aan de Ty 392,638,,8563. 58 | 1931 ______________ 536, 644, 012. 10
3924 o0 ol ranl il 446,429,453.92 | 1932______________ 459, 182, 721. 45
FOZE 2wt gl e 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 16ans 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:

Net mortgage loans (Table 5, appenadix) .. oo cccccmccccacmcmncanamac—maeas $412, 958, 031. 85
Prinecipal portion, installments paid in advanee . . o oo o emcccceaane 180, 914. 25
R e Y ek L e e 413,138, 946. 10
T.ess principal portion, delinquent mstallments ___________________________________________ 3, 507, 915. 16
Pl k0 el SEEN S Sl SRR Al S e R in SNl 409, 631, 030. 94
%Jnpaid principal of loans of 3 banks in receivership. .- oo ioao_o. 49, 551, 690. 51

o i N, e S S S I ) ] B D 9 AT S e S 459, 182, 721. 45
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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
loams 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
year 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 art, 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 followmg summary shows for 1932 the amounts of the bonds of
joint stock land banks outstanding, issued, retired, and held by
mvestors. 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,
19381, and December 31, 1932, and issued and retired during 1932

Outstanding Dec. 31, 1931:

Freld by investors_ . Foslos WUt LT $539, 680, 800
Banks’ own bonds on hand .- _______________ 2, 983, 080
Banks’ own bonds sold under repurchase
goreement. sl s B el Sl Db 301, 000
Totalfontelan@inE.: e xo  toad Sl cp e s ben e, $542, 964, 880
Bonds of banks placed in receivership during 1932______________ 81, 897, 300
461, 067, 580
Issuediduring year 1982 - meitn- « [ e b a0 sl fou 480, 000
461, 547, 580
Retired during 'year 1932 lul (b il CUn IO ol Mo e i 33, 770, 260
5 Total outstanding Dec. 31, 1932_ _ ___________._________ 427,777, 320
ess:
Banks’ own bonds on hand___________________ $2, 457, 760
Banks’ own bonds sold under repurchase
ggreement.. . ot el LUt Bt I M e e
2, 457, 760
Total held by investors Deec. 31, 1932___________________ 425, 319, 560
Less bonds called for redemption and not yet presented for pay-
B b e e e R 3, 000
Total uncalled bonds held by investors Dee. 31, 1932_____ 425, 316, 560
Total outstanding Dec. 31, 1931, less bonds of banks placed in
receivership during 1982 _ _ oo 461, 067, 580
Total outstanding Dee. 31, 1932__ _ ___ ___________-._________. 427, 777, 320

Net decrease during year 1932 -~ =~ % . Lo 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 1932 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 $7,787,753.21. 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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N -
Per;cent of assets in real estate owned %;Igf Per cent of assets in real estate owned Itjeurlgl
outright and subject to redemption banks outright and subject to redemption banks
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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 ]omt 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
Land 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 Chlcago 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-
cmnatl 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
%egaon by applying to the Federal Farm Loan Bureau, Washington,

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.
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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 Chicagoin 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 $1,750,000, 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.
Cfla,ims 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;
a?d 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%s 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 is 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 L.and 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
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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
lerlember banks of the Federal reserve system from Federal reserve
anks.

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
DL o AR S T ) R e $70, 365, 000
G e I ORI R S e ISR SR I L L $152, 925,000 | 34, 135,000
R e R e 15,065,000 | 16,275,000

.......................... 5,700,

....................... ...-| 21,930,
............ ----| 30,215,000 | 35,145,000
..................................................................... 31, 620, 000
................................................................... 198, 205,000 | 215, 170, 000
Averagednterestante. o oois s i L el e N 3.27 3.567

Debentures issued during 1931 and 1932, by months

Month 1931 1932 Month 1931 1932

$7, 200,000 $15, 970, 000
10, 400, 000 16, 150, 000
34,800, 000 34, 745,000
14, 850, 000 23, 330, 000
10, 825, 0C0 20,475, 000
29, 350, 000 32, 885, 000
23, 350, 000 19, 915,000

$3, 200, 000 $5, 650, 000

16, 815, 000 6,450,000
15, 150, 600 19, 500, 000

198, 205,000 215, 170, 000

Debentures issued during 1931 and 1932, by banks

Federal intermediate 1031 1932 Federal intermediate 1931 l 1932

credit bank of— credit bank of—
Bpringfleld.2 ..o . $20, 950, 000 $23,050,000 |t Omaha . 2 oo o $16, 875, 000 $15, 850, 000
Baltimore._ - 7, 050, 000 4,740,000 || Wichita__ ----| 11,300, 000 7, 850, 000
Columbia. - 12, 475, 000 8,440, 000 || Houston.. --| 35,850,000 39, 660, 000
Louisville. - 4, 650, 000 5,400, 000 || Berkeley. —-| 19,650, 000 32, 640, 000
21, 150, 000 18, 220, 000 || Spokane. e 18, 705, 000 28, 800, 000

14,700,000 | 12, 200, 000
14, 850, 000 18, 320, 000 Potal-- Al A 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 mvestorar il e - v i, miteeyiyt s L ol sl 2 e s D $78, 840, 000
Banks’ own debenturesonhand________-_________________ 190, 000
dotaliontstanding e Tt TR TS SRS e Sl DR Bl et 79, 030, 000
Isfuediduring year 1932 4 SE e LT L eNeon el s G F CRes B 215, 170, 000
o I e E R TN DU 1 P gl T AT T, 294, 200, 000
Reotired durmpivear1 932 iueter - o Bl n B T g RO DR C SR 221, 600, 000
Totalioutstanding Dec. 31, 19828 e bai (8o “rah i 72, 600, 000

Less banks’ own debentures on hand__ ________________________ 330, 000
Total held by investors Dec. 31, 1932____________________ 72, 270, 000

Total outstanding Dec: 81, 1931 _ L -lc S i bl ol wi il L 79, 030, 000
Total outstanding Dec. 81, 1932 i 1 i coVine oo il S Biel L s 72, 600, 000
Net-decrease during year 1932 - " civ b e g T2 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

h — hanged h Changed h
Feaeraliniet l}){gge Changed to C ged to— | Changed to— anged to— | Changed to— ]};:ée
mediate credit 31 31
ank of— |1gd1 |Rate| Date |Rate| Date |Rate|] Date |Rate] Date |Rate| Date |1032
Springfield-...| 5 414/ May 16 | 33| June 15| 3 | Aug. 15 |- ] 1w 3
Baltimore._.... 5Y4| 53| Feb. 156 | 5 | Apr. 15 | 434 May 16 | 31| June 15 | 214 Nov. 21 | 214
Puerto Rico.[ 6¥4| 6 |---do_.__. 53| Mar. 15 | 54| Apr. 15| 4 |--_do..... 35| July 15| 3%
Columbia_.... ket 0 1 ADEe 16| MielsM Ay 181 83erdulyr 15 Jod e s e e e e s ae 3%
Louisville..._. 414| 5%| Jan. 19 | 54| Apr. 15 | 44| Apr. 256 | 31| June 15| 3 |Sept.15| 3
New Orleans..| 5 5%|Jan. 15| § |-..do..... 415| May 16 | 3%4|-__.do_._.. 3 | Dec. 15| 38
Bt. Louls. ... 6% 6%4| Apr. 15 | 43| May 16 | 316/ June 156 | 3 |July 15 |-cooo|occoccaaas 3
8t. Paul.._....- 53| 5Y4|-..do._... A i T B T i A s et R R R, 3%
Omaha._._____ 5% 414 May 16| 4 fJune 16| 336 July 15 |- fooacccocacfococc)ccmmnannen 315
Wichita_...... 5%| 6 | Apr. 15 | 43| May 16 | 314 June 15 | ____|- o __|ocooo|ocecccaoao 3%
Houston. 5 Sl ado. oy 414 _ _do..... 334|---do._... 3%| July 16| 38 | Dec. 19| 3
Berkeley......| 5| 54|-..do..... 414 _ _do..... C e N T £ L0 N, T R e TSN N 3%
Spokane.-_.._. 53| 5Y4|---do..... 5 | Apr. 30 | 434 May 16 | 4 | June 15 | 3| July 15| 3%
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PUERTO‘VRICO 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

Federalland hamloga e T v Dd. (¥e B CEM ot o L0 | o e S L S - SRR 12 24
Federal intermediate credit banks..______________________ 5 12 24
Puerto Rico branch of Federal Land Bank of Baltimore.. U 1 2
Puerto Rico office of Federal Intermediate Credit Bank o 11 2
Joint stock land banks. .. 48 96
Joint stock land banks in recel 5 10
Nationai farm loan associations_ 4, 651 14,710
Registrars’ offices_ - ...._______

Office of custodian of securities_ St e e Y i 1
Hasaslaganp- b 0ot 08 R T VR e TN e AR T il SR R o e : | 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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gonvicted 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 praetices, 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,
and1 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-
1imate 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 {ocated 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 Baltlmore, 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 "B, B Forbuah: Bprinefiald; Mass =an o 0 it o rl s sl i gotaiid - cutw iy Dec. 31,1935
2 | John H. Murray, South Waverly, Pa Do.
3 | Henry H. Furlow, Madison, Ga..-. Do.
4 | L. B. Clore, Franklin, Ind..__.___.___ Do.
5 | Tip Ray, Canton, Miss. Do.
6 | John Reeves, Conway, Ark._. Do.
7 | Samuel Torgerson, Grand Forks, N. Dak Do.
8 | F. 8. McCafiree, Scottsbluff, Nebr Do.
9| W. H. Mott, Herington, Kans. ...._.._.._... Do.
10:1°R. 8, Radgers, 2mbboek, ‘Pe®. - i ol oLl a Ll Do.
11 | Richard L. Jex, Spanish Fork, Utah_.. 4 Do.
12 | D. N. MacKay, Condon, Oreg-_..-..__. s U Do.

The following district directors have been appointed by the board:

Federal
land Appointed
bank Name and address of directors for term
dxignct expiring
o.

1 | Edward H. Thomson, Delhi, N. Y Dec. 31,1935
2 | George P. Alderson, Lewisburg, W. V: Do.

i E. Hervie Evans, Laurinburg, N. C Do.

5 | L. O. Crosby, Picayune, 2 0 T e B Do.

6 | A. P. Patton, Jonesboro, Ark__.__._.._. Do.

o Erank R Colt, Hudson, WIB . e it Do.

8 | Fletcher Alguire, Sioux Falls, S. Dak Do.

9 | L. E. Call, Manhattan, Kans.. Do.
10 | M. H. Gossett Houston Tex....... Deec. 31,1933

11 | William Raymond Los Angeles, Cali

-| Dec. 31,1935
12 | Pete Thompson, Valley, Wash 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 subseriptions 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
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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 ECONOMYS%(S?EVII\P 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. Lo

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 IT 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 approvgl 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.,

p. 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.
PavuL Bestog,
Farm Loan Commissioner.
A. C. WiLLiAMS.
Joun H. GuILL.
Lewis J. PeETTISOHN.
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
I : throggg December
ocation o 31, 1
Federal land bank of— $25,000,000 1 ”

Number Amount
Bpinghelde e e -tE e LT e e o s e $1, 117, 780. 00 4, 663 $844, 668. 78
Baltimore. 1,454, 245. 00 5,105 | 1,342, 600. 27
Columbia. 1, 168, 820. 00 6,508 | 1,180,881.43
Louisville___ 2,558,660.00 | 13,546 | 2,328, 502.43
New:OnleBlige. o v e JHTL. Rn o e o 2, 227, 350. 00 8,753 | 2,274,791.14
B hotR o o L T 2, 216, 120. 00 12,383 | 2, 262, 223. 36
s g o TSR TR R I ol A0 R e 2, 402, 525. 00 10,318 | 3, 348, 046. 67
LN o 2T o oo s it wh e Sk T A i v 3, 499, 810. 00 7,748 | 3,883, 334.51
WVCRItAE s b e s 1, 924, 055. 00 9,877 | 1,802, 722.09
FHOUBLOD o 2 animiist w2 oA W e L B 3, 290, 965. 00 7,723 | 1,670, 806.94
21 e o s N G i S T _| 1,116, 355. 00 2,365 990, 036. 73
BDACANG. o s Sewome il ot e fe oo e WP Bt e 2, 023, 315. 00 4,104 | 1,491,096.11
L1 i1 - SR N B 8 ¥l TN S RO i e SRR 25, 000, 000. 00 | 93,093 | 23, 419, 800. 46

! Earnings on the invested proceeds of the $25,000,000 of capital stock subseribed 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 All i f $1133(])%%880%
ederal lan: Allocation o
For purchase bty
bank of $100,000,000 | “ o7, retire- |To pay bond | For other Total S;gu;gg
ment of own interest purposes !
bonds

Springfield. ... S0, 580, 0BBI00-1- o it RSl B $1, 007, 300. 00 |$1, 007, 300. 00 | $4, 529, 685. 00
Baltimore. 7, 8 | $547, 502.18 2, 534. 01 550,036.19 | 4,737,838.81
Columbia. . 75,126, 73 s : 7,135, 820, 26
Louisville_.. 5,012, 010000. 1. -oLo L=l o , 000, 000. 00 ---| 1,000, 000. 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.... T a2 TR0 | s e 100, 000. 00 | 1,251,638.69 | 1,351,638.69 | 6,076,111.31
St. Paul 16, 732, 525.00 | 4,518, 663.31 | 1,116, 843.07 200, 000. 00 | 5,835, 506. 38 | 10, 897, 018. 62
Omaha.. 6, 229, 690. 00 ---| 1,284, 150. 64 715, 849. 36 | 2,000, 000.00 | 4,229, 690.
Wichita. 5,220,,000,000 Lee 0t el DECETNRL s, , 000, 000. 00 | 1,000, 000.00 | 4,229, 690.00
Houston _ . 6, 229, 690. 00 |- 1,000,000.00 | 971,634, 66 | 1,971,634.66 | 4,258, 055.34
Berkeley ... 6, 094, 820. 00 S , 000. 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

Total..... 100, 000, 000. 00 |214, 628, 991. 32 | 6, 683, 471. 47 | 9, 404, 648. 90 |30, 717, 111. 69 [369, 282, 888. 31

! 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.””
. 3 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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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 prineipal __________ 154, 633, 254. 69
Net mortgage loans__ ___________ 1, 128, 564, 460. 81
Less principal of delinquent and ex-
tended installments________________ 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_ _____________________
Otheriseciirifien: o eSS tln Conin il U B ol o s
Cash deposits for matured or called bonds________________
Cashionthand andsm banks:tl D silng S i TRl s s il
Accounts receivable:
Tax adyaneesirisssiosn. Jonaiy 2, 144, 120. 83
(Obherasair P f e e 3 IS pre 935, 725. 58
o tautnls nit 300 T8 I Bl SR 3, 079, 846. 41
Less reserves for accounts receiv-
ableasBt il e b ATl AT 94, 797. 70
Notes receivable, etc
bbb Ol i e R e O 366, 690. 98
Purchase money, first mortgages.__ 9, 170, 734. 27
Purchase money, second mort-
g AT SRR TR IR < 856, 125. 10
Real-estate sales contracts________ 19, 316 474. 83
i iy 1 R U N TR G sl TR 29, 710, 025. 18
Less reserves for notes, purchase
money mortgages, and/or con-
(1Yo o ey (T GRS o RS T 1, 146, 171. 33
Delinquent installments (principal and
interest) :
Less than 30 days__ _____________ 5, 562, 182. 66
30060 dagrle . Ll el 5 569 608. 08
6050 00 darys Dt T L 2 435 261. 24
90 days andiever. . il Bl o 13, 017, 349. 60
PO UREL S BInca b sk, e gl 26, 584, 401. 58
Less partial payments_ __________ 1, 954, 412. 20
Less reserves for delinquent in-
statlments, s oL Liae chiver s By 11, 705, 270. 23
FUXtelAlonRee - Sl i Bl e UE e R e e S e
Interest acerued:
Mortgage loans._ .- __________ 17, 133, 598. 44
O theren i Glaid Bty el 0 T 757, 538. 98
Real estate owned:
Owned outright_ - ______________ 44, 753, 714. 96
Real estate subject to optional sales
el vk G e I e P e e BRI S
TobRioear w BT G o 2 S i 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-

gavg e W TS REE S L $24, 849, 052. 69
(b) Foreclosures under installments
or second mortgages_ ______ 84, 603. 92
(¢) Banks’ mortgages on property
covered by (0) - - - oo __ 558, 755. 23
i o o O g S L T O Rl 25,492, 411. 84
Less reserves for sheriffs’ certifi-
oateps oo L s I s G LA 546, 885. 38
$24, 945, 526. 46
Banking hotsaltes o s L S Eae T i S0 L b s Y SR 0 2, 637, 693. 22
Furniture, fixtures, equipment, ete. . - - o ______ 446, 630. 75
Prepaid and deferred expenses._ - ___________ 378, 064. 73
Other gegety a0 Lo n e n T8 P I e e 1, 162, 964. 07
ROt tauenes e e e S s o e T i el 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-
IMENG G o b el pa T ol (73, 500. 00)
Farm'loan bonds matured or called____ - _________ 4, 350. 00
Notiegspayable dotedore Ble LG i el s epie sl i 0 by 200, 000. 00
Dividends declared but unpaid. .. . - _________________ 340, 198. 80
Matured coupons on farm loan bonds____ .- . _________ 959, 536. 97
Deferred proceeds of loans. . _ . . oo ______ 96, 167. 46
Aocetnta payable.cn G SN BT n LSBT Byl sl ol 1, 042, 784. 59
Interest acerued:
Hario lean hondRl st oo e URot b b 17, 471, 802. 22
Ofhetin Pl e S il e T 309. 00
17, 472, 111. 22
Advance installment payments (partial, and interest portion
[ g et nal e S S e i T S A il 1, 146, 972. 08
Erast Bononntas i et b R e S e st S LA ) 1, 635, 236. 45
Qther Hahilities! st el U i n O Rl L i 1, 983, 694. 73
Daferred dneomes b e b T R e Sl S 38, 167, 807. 64
Capital stock:
United States Government_______ $125, 046, 410. 50
National farm loan associations_._ 63, 197, 032. 50
Borrowers through Puerto Rico
| 0577 o) O A IR gl S s 1 S 696, 100. 00
Other borrowers ot iilo . o= 108, 300. 00
189, 047, 843. 00
Teral refervesss of = S bl URe i el b e 14, 205, 476. 59
Ofber reservens L o ol R D R Tl e 686, 411. 65
ndivided profitel L Ue Aot il Sl e syt Dl et i R B 1, 398, 066. 86
Didfeit (EbIMInhIa) e si e i T e T i e e i e 267, 315. 28
Fotale oo botn e U e e e 1, 380, 526, 762. 76

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

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

other Federal land banks.



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

Springfield

Baltimore

Columbia

Louisville

ASSETS

Giross moptgageloans oo ... ._____
Less payments on prineipal.. . oo _____

Net mortgageloans._ - ..o .________
Less principal of delinquent and extended install-
it A W L R R (R SR e B A R

United States Government securities
Bonds of other Federal land banks.
Other securities- - .- ..o
Cash deposits for matured or called bond:
Cash on hand and in banks._ _____________________
Accounts receivable:

(S T 0 T R N SR e TS

Total

Purchase money, first mortgages. ..
Purchase money, second mortgages
Real-estate sales contraets. ... _________

bt o} 7, IeaeBR R NS i DA BN T
Less reserves for notes, purchase money mort-
gages and/or contracts_ ... __________

Delinquent installments (principal and interest):
Jesathan 80days. Lo i L
30080 days- - --c-nroerax
6010 90 A8YS- - onraaaen
90 days and over

Total
Less partial payments. _
Less reserve for delmquent installments._____

AR = = e R e e s e
Interest accrued:
M(l)lrtgage g0 1 R R NI sl S,

Real estate owned:
Owned ogtright. . oo oo oo o ool
Real estate subject to optional sales contracts. -

$59, 156, 365. 00
9, 393, 452. 97

477, 632.39

57, 516. 10
33,122.29

90, 638. 39

22,075.94
375,233. 99
198, 526. 34

1,687, 067. 75

2, 282. 904. 02
4, 560. 89

139, 931.82
157,317.02
67 132. 64

601, 262. 19
80, 647. 62
226, 548. 70

777,703. 62
38, 555. 21

1, 109, 398. 02

49, 762, 912. 03

236 880. 71

$74, 897, 220. 00
10, 045, 796. 86

64, 851, 423. 14

1, 058, 965. 53
—————————— $68, 792, 457. 61
- 8,618,047.88

$49, 285, 279. 64
6, 375 694. 01

s 432 260. 29

17, 900. 51
118, 948.33

136, 848. 84

90, 638. 39 136, 848. 84
2,488.82
696, 488. 26
85, 967. 56
952, 877.72

1,737,822.35

2,278,343.13 1,737,822.35
247, 838.83
130, 700. 18
63, 706. 83
1, 445,373.13

1,887, 618,97
188, 097. 32

: 1, 620, 280. 41

204, 065,87 |———
525, 177. 05

79, 241, 24
________________ 1, 156, 255. 06
1,176, 385. 01

62, 548. 80

816, 258. 83 1, 238, 933. 81

639, 244. 86

124, 868.75 |
1,250.00 |

$57, 716, 400. 00
7,310, 019. 31

50, 406. 380. 69
862, 773. 55

80, 419. 08
135, 664. 97

216, 084. 05

1,024. 00
1,711, 639. 50
64.920. 06
3,045, 843. 89

4,823,427.45

530, 947.17
475, 453. 18
136, 589. 15
1,192, 273.73

2,335, 263. 23
135, 6564. 73

829, 731. 13
44, 597.31

5,005, 440. 17

$49, 543, 607. 14

7,177,658. 56 |-

25.00 |-
716, 801. 36

216, 084. 05

4,823,427. 45

2,199, 608. 50
922, 483. 21

874,328. 44

$130, 897, 400. 00
15, 068, 182. 83

620, 464. 37
$115, 208, 752.80

9,728, 521. 63
620, 833. 96

50. 00
1, 458, 353. 15

41, 203. 23
159, 423. 76

200, 626. 99
80, 964. 20

119, 662. 79

11, 168.82
861, 404. 77
98, 794. 15
672, 760. 97

1,644, 128.71

555, 897. 25
1,088, 231. 46

118, 079. 56
62, 595. 59
67, 639. 20

203, 023. 75

451, 338. 10
26, 450. 51
227, 433.03
197, 454. 56
................ 2,008, 093. 99
1,971, 517,13
62, 864. 16
2,034, 381. 29

1, 693, 244. 00

8¢
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I L ol e i B ek e s iste s
Less reserve for real estate -

Sheriffs’ certificates, judgments, ete. (subject to
redemption):
(ag ‘oreclosures under first mortgages...._-__
(b) Foreclosures under installments or second
mortgages =
© B?[I,J)k's mortgages on property covered by

Bankifif houge, . . JulC i Ted oo e Do 0
Furniture, fixtures, equipment, ete
Prepaid and deferred expenses._ . .
Other assets.

LIABILITIES

Farm loan bonds (unmatured)
Less on hand

Sold subject to repurchase agreement.______.__
Farm loan bonds matured or called
Notes payable, ete_ . ........_.___.______
Dividends declared but unpaid_________
Matured coupons on farm loan bonds. __
Deferred proceeds of loans_
Accounts payable______
Interest accrued:

Other liabilities. . __

Deferred income

Capital stock:
United States Government__.________________
National farm loan associations_ ________ d
Borrowers through Puerto Rico branch .
Other borrowers

1, 109, 398. 02
809, 398. 02
i 300, 000. 00
268, 271. 50
36, 091. 56
20, 027. 54
85, 457.74

49, 513, 960. 00

55, 060. 00
——————— 149, 458, 900. 00
(63, 500. 00)

46, 394, 81
17, 752. 80
2,346, 67

802, 653. 01

802, 653. 01

86, 650. 62
85, 368. 09
28, 770, 17

352, 930. 23

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

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

61, 051, 867. 44

639, 244.86
363, 000. 00
276, 244. 86
................ 267,167.15
11.831.19
90, 377.74
77,007.31

65, 989, 680. 00
102, 740. 00
165, 886, 940. 00

1,086, 024. 59

29,999. 93

151,124, 31

84, 284, 01

250, 993. 17
6,734, 990. 00
3,047, 415. 00
696, 100. 00

""""""""" 10, 478, 505. 00

918, 478. 08

79, 040, 614. 08

5,005, 440, 17
"""""""" 5,005, 440, 17

139, 320. 04

54, 740, 820. 00
55, 760. 00 .
54, 685, 060. 00

229, 851.37 |.
49, 305.26 |-
96, 256. 51 |.

72,084, 197. 06

1, 693, 244. 00
1, 693, 244. 00

114, 767, 900. 00
53, 860. 00

103, 668. 13

675, 609. 99
72, 552. 26

105, 463. 21
342,774.11

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

246,499. 55 |-

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

267,3156.28

72, 084, 197. 06

1, 595, 937. 60
384, 580. 00
55, 201. 37
58, 986. 91
63, 952. 73

134, 622, 994.24

1114, 614, 040. 00
50. 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

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 mortgage loans. $110, 323, 085. 00 $110, 881, 485, 00 $122, 012, 800. 00 $181, 496, 090. 00
Less payments on prineipal .o occooeoeeoooo. 14, 537, 235. 46 12,091, 032. 48 13,976, 063. 15 18, 311, 800. 60
Net mortgage loans_ - oo ccccooocoaacacacae 95, 785, 849. 54 98, 790, 452. 52 108, 036, 736. 85 163, 184, 289. 40
Less prin. of delinquent and extended installments.| 2, 364, 859. 756 842, 645. 95 1,330, 048. 92 1,318, 322. 53
———————— $93, 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
sold under repurchase agreement. = B T R T T s e R e B S S 180, 000. 00
6, 308, 887, 72 11, 376, 939, 25 12, 151, 336. 73 5, 345, 309. 31
Bonds of other Federal land banks I e Al SRS 834, 200. 90 12,800.00 |--eooommmeeeee LR T e R e R L e P RS
OThOT BeOTIIUIEE s oo ip o wu e et S s B A w R B o s 2.00 2| TRl Sl 1, 806, 625. 77
Cash deposits for matured or called bonds .- - | oo eeme 2,175. 00 i I L 75. 00
Cash on hand and in banks. --e- 1,472,687.23 ety SRR FEE BRI, BBOSRRO02 L Lot LT 183, 068. 54
Accounts receivable:
Tax advances. ... 322, 870. 89 244, 790. 50 96, 375. 52 446, 324. 16
(9711 SIS S TR AR 193, 334. 88 25, 735. 12 78,124.71 26, 999. 99
516, 206. 77 270, 525. 62 174, 500. 23 473,324. 15
Notes receivable, etc.: )
[ T R S A L SR e 42, 797. 65 9, 845, 44 1, 580. 09 19, 747. 58
Purchase money, first mortgages. - 1 1,833, 293. 74 1, 169, 678. 62 791, 478, 87 200, 131. 12
Purchase money, second mortgages..- - c----- 109, 947. 12 , 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
Total 3,427,922, 59 1,626, 047. 88 4,399, 030. 67 1, 884,847, 27
Less reserves for notes, purchase money
LT g e (o ) T A et S Al XS ER NE ey € S e e e S T R S R St 562, 582, 46
s . | 3,427,922. 59 1, 626, 047, 88 4,399, 030. 67 1, 322, 264. 81
Delinquent installments (principal and interest):
Less than 30 days- 1, 520, 701, 19 323, 913. 61 497,311,756 364, 769. 87
30 to 60 days..- 2, 590, 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 over. < 1,949, 047, 37 721,157, 87 1, 285, 140. 03 1, 418, 322, 00
Total- 6, 405,312, 24 1,614,044, 71 2, 440, 295. 09 2, 528, 511. 86
Less partial payments 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 }|—m——— 448, 586. 36 [—————— 1,232,266, 16 ——— 837,874.93
Extensions S 0T ) e RS C AL 13 L T RO M 2, Q4B ARE R e S 3,481, 102. 56
Interest accrued:
Mortgage loans... 1,543,227.73 1, 516, 895, 58 1, 460, 015. 58 2, 356, 517.93
Other 58,832, 14 87,451. 29 71, 550. 92 67, 304. 49
1, 602, 059. 87 1, 604, 346, 87 | 1, 531, 566. 50 2,423,822, 42

09
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Real estate owned:

Ownedontright-. - .- oo o o .liiiinal 2 7,495, 736. 22 2, 396, 710. 50
Real estate subject to optional sales contracts.|.......__....... |
Total.- - 7,495, 736. 22 2,396, 710. 50
Less reserve for real estate.
7,495, 736. 22 | 2, 396, 710. 50
Sheriffs’ certificates, judgments, etc. (subject to v
redemption):
(a) Foreclosures under first mortgages........ 3, 356, 621. 69 3, 235, 541. 80
(b) Foreclosures under installments or second
mortgages. oo oooooooeo—o 5, 845, 58
(¢) Bank’s mortgages on property covered by
(713 Rty i te o SO i 15, 001. 27
—————— 3,356, 621. 69 3, 256, 388. 65
435 adleua o i OO T el et B S e e g ) SR e 354, 374.78 , 066. 34
Furniture, fixtures, equipment, €t¢.- oo oo |oomoooo. 57, 883. 27 35, 381. 86
Prepaid and deferred expenses.- - - - oo comecoo| oo meeeee 19, 629. 66 78, 865. 95
LU T g TR R S T i s SR PSRRI SR TG 89, 893. 21 221, 270. 44
2 B . e SRS S IS S S e 124,865, 447,36 |- -2 o T 123, 102, 834. 26
LIABILITIES
Farm loan bonds (unmatured) . _.cococoono . 102, 282, 520. 00 105, 098, 760. 00
e on Band. i 820.00 , 280.
102, 281, 700. 00 1105, 095, 480. 00
Farm loan bonds matured or called - - . ..o ___ | _______. 2,175.00 |-
SNoteHpRYRblesBlaN= " R es L e N e e e =
Dividends declared but unpaid. - - oo | oeeeeee 1% R i IO S SO ML
Matured coupons on farm loan bonds. - - oooe |ocooo oo o 81, 949. 02 116, 342. 14
Deferred proceeds of 10ans. ... = e et e el 0000 =t U i e R e
Ancountspayable, - . s il e gl g e 59, 573. 86 45,243.78
Interest accrued:
Farm loan bonds
A B e - T S
1, 682, 021. 94 1,422,673.10
Advance installment payments (partial, and
interest portion full) ... oo oo 45, 331.19 75, 956. 14
PYORGRCONITAES vy e Gl i) Wiee b o D i T L TN 174, 595.39 |- 110, 287. 50
Other abiitieg . - Ces il b o e G 199, 756. 24 |. 245, 022. 05
Daferret invome =0 s F e T e e S 428, 635. 47 74,391.45
Capital stock:
United States Government__________.________ 12,879, 140. 00 9, 643, 365. 00
National farm loan associations.. 5, 573, 190. 00 5, 544, 020. 00
[0 4T (T 1 T o et o e e e Gyt e 08 K1 pe WSSl 8 el e B S Ll
18, 452, 330. 00 ———— 15,187, 385. 00
el YORAPY Y e M e o TR e e A e TR 1,287,770.47 |. - A
T Tt R RS R e S, S N UM A0 ) W ORI TAREEERA et e R
EEndividediprofiie st st S T i e I e Tt IR TG RT e e 49, 328. 54
£ e SR ReeV s L SO RS PR W i SSreRR Ly S 194,800, 427018 |- oo cnac e 123, 102, 834. 26

183, 062, 365. 32

13, 062, 365. 32

13, 062, 365. 32

4,934, 640. 01
78, 758, 34
543, 753. 96

5, 557, 152. 31
219, 520. 00
33,832, 03
7,204, 34
85,719, 99
148, 529, 082. b4

119, 674, 060. 00
44,760. 00
— 119, 629, 300. 00

25,241, 740.00
425, 104. 26

23,019. 97
148, 529, 082. 54

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

2,750, 611. 23

2, 750, 611, 23

2,750, 611. 23

6,038, 438. 64
"""""""" 6,038, 438. 64
R R e 11,482.77
LA et s 0 91, 866. 30
________________ 183, 881, 222. 07

158, 300, 060. 00

89, 200. 00

——— 1158, 210, 800. %

75.0
200, 000. 00
21, 751, 58
121, 272. 61
15, 617. 60
306, 258. 90

2,491, 158.98

118, 219. 99
190, 169. 19
173, 604. 03
237,833. 88

18, 742, 000. 00
2, 920, 000. 00
8,203. 93

124, 256. 38

7183, 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
Gross mortgage loans. .- oo oaooamae
Less payments on principal __

Net mortgage loans
Less principal of delinquent and extended install-
ments...

United States Government securities._..._._._.__
Bonds of other Federal land banks_
Other Moutivion. L ac i o doiaiispamistomsiomsiis
Cash deposits for matured or called bonds.
Cash on hand and in banks_ ... _._._.__.
Accounts receivable:

4 Uik g T e S O R R O

Other._ el

O 1 PP SR e E
Less reserve for accounts receivable...._.._.__

Notes receivable, etc.:
Notes

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

Total_ ..
Lessreserves for notes, purchase money mort-
gages, and/or eontracts. ..o oocco__

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

Less partial payments._
Less reserve for delmquent installments._____

EECORMONE. L. ..o e e ok e
Interest acerued:
%\ﬁortgage 1o 7 RS, ARG G e £ S e L

Real estate owned:
Owned outIENt. .t ia b inih e Sibaikiin

Real estate subject to optional sales contracts. ..

$100, 125, 850. 00
13, 638, 796. 95

86, 487, 053. 05

781, 134. 66

84, 240. 87
32,642.13

116, 883. 00

8, 000. 00
167, 675. 28
21, 586. 69
799, 297. 62

996, 559. 59

330,123. 78
229, 980. 56
168, 736. 17
798, 535. 25

1,527, 375. 76
80, 616. 36

1, 446, 759. 40

1, 186, 736. 29
, 892. 44

1,161, 859. 46

$85, 705, 918. 39

1,412, 407. 64

116, 883. 00 |-~

996, 559. 59

1, 398, 885. 65

1,251, 628.73

9, 249, 560. 19 |.

$173, 520, 820. 50
17,299, 179. 04

156, 221, 641. 46
924, 044. 36
$155, 297, 597. 10
7,780, 311. 62
10, 200.

'y

200. 00
2, 285, 310. 49

122, 865. 08
13,107. 16

135, 972. 24
2,064. 92
133, 907. 32

175, 314.91
675, 685. 41
7,500. 18

858, 500. 50

810, 988. 97
428, 650. 10
228, 293. 67
1,111, 703. 88

2, 579, 636. 62
69, 077. 21
1, 444, 203, 59
e T 064, 965, 82
________________ 1,337, 693. 47
2,814, 027.25
38. 27
2, 374, 965. 52

1,693, 042. 42

$57, 934, 000. 00
9,039, 772. 41

48, 894, 227. 59

501, 448, 18
$48, 302, 779. 41
. 17,620,005.91
57,231. 25
2,700. 00
TTTTT377,805.64 |-
148, 698. 19
56, 260. 37
204, 958. 56
""""""""" 204, 958. 56
49, 517. 00
64, 909. 90
13, 835. 68
818, 702. 33
946, 964. 91
"""""""" 946, 964. 91
209, 733.73
145, 007. 37
110, 839, 57
654, 717. 62
1, 120, 298. 29
90, 660. 08
822, 250. 65
207, 387. 56
________________ 809, 790. 61
765, 089. 07
55, 645. 69
820, 734. 76

1,774, 636. 76

1, 156, 588. 35

$104, 236, 200. 00
13,921, 922. 63

90, 314, 277. 37

$89, 157, 689. 02
8, 815, 133 32

0. 00
628, 719 26
5.00
239, 129 56

480, 916. 70
62, 361. 87

543, 278. 57
11, 768. 58
531, 509. 99

23,130.73
623, 114. 82
130, 707. 41

4,304, 916. 28

5,081, 869. 24

23,130.73
5,058, 738. 51

467, 842. 38

358, 918. 30
265, 509. 58

2,001, 174. 26

3,003, 444, 52
184, 038, 48
467, 545,17
2,441, 860. 87
1, 360, 948. 20

1, 235, 752. 12
8:

'y

1,318, 110. 38
5, 881, 426. 00
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S——88—09339T

N e SR S e SR O R ] 1, 161, 859. 46 1, 693, 042. 42 1,774, 636. 76 5,881, 426. 00
1, 161, 859. 46 1, 693, 042. 42 666, 290. 60 8, 169. 47
e e o Eee = RN UG e ———————— 1,108, 346. 16 | ——————— 5, 873, 256. 53
Sheriffs’ certificates, judgments, etc. (subject to re-
demption):
(a) Foreclosures under first mortgages...._.. 188720101 " e e e 819, 443. 55 3,231,137.89
(b) Foreclosures under installments or second

mortgages.

i A T W il Ieemiele |
Less reserve for sheriffs’ certiﬁcates

, 885. 38
819,443. 55 [—————  2,684,2...51

BonBIng Bosghe b ok netn Bl g L : 365, 584. 3 g 119, 944. 96 189, 332. 20
Furniture, fixtures, equipment, ete 7 41, 505. 77 48, 068. 85
Prepaid and deferred expenses. .....oe— oo ._____ o 5 R o R R A LTI oo, it e el o
Other assets 21, 635. 76 62, 284.11 152, 300. 35
et 5 B R N e S 171,400,818, 84 |- oo L oy 61, 504, 779. 24 118, 500, 114. 55
LIABILITIES 7 : . "

Farm loan bonds (unmatured) .___..___._.__._____ 86, 803, 620. 00 145, 530, 200. 00 49, 644, 080. 00 95, 845, 140. 00

Lespon BaBR@ . i e il 66, 340. 00 200, 200. 00 7, 880.00 3,420.00
— " 195,841, 720.00

1 86, 737,280.00 [—————— 145,330, 000.00 |[——————— 1 49, 636, 200. 00

Sold subject to repurchase agreement 10, 000. 00

Farm loan bonds matured or called - 200.00
Dividends declared but unpaid. - 14,864.34
Matured coupons on farm loan by 125 672,27 |.
Deferred proceeds of loans.._. 14 509. 57

Accounts payable, ... o oieaeioaoo. 78, 927.06 194, 732.06
Interest acerued:
VYO TG T [ R IR M e T
1,411,384.45 ———————— 2,183,282.26 | ————— 733,494.81 |———m8Mmm 1,372,219.70
Advance installment payments (partial, and
interest portion full) 85,5603, 70 | oo —ceomae . 295,104.24 4. .. Z._ ;. 84,045.20 51,373.68
Trust accounts...._.._.__ 36,134.17 56, 086. 17 54,097.48 96, 709. 13
Other liabilities. o 222,421.35 |- 234,236.05 25,117.50 |- 137,801. 68
Delired NGO <t e 48,291.20 140, 898. 36 54, 260. 94 598, 028.46
Capital stock: 7
United States Government . .. _._..._...____. 7,145,345.00 9,496, 385. 00 7,306, 838.00 14,901, 100. 00
National farm loan associations 4 824 140.00 8,677,245.00 2, 896, 700. 00 5,189, 577. 50
(85T Ty oo S 8 e e st LI 0, B et S P e NSt TR i S B I o e B S T R 8 A s S N 345.00
11, 969, 485.00 [———— 18,173, 630.00 [——————— 10,203, 538.00 [ 20,091, 022. 50
Legal reserve. 54 4,400, 000.00 430, 394. 53 =3
Other reserves 138, 670.13 3 439.89
ndivided praltes . o L ekt e T o 22, 552.21 , 797. BT 32,346. 54
i Rt NS S ST A A NG N - S (ol ST sl B 108,872, T31. 10 s s it p i B R e e B e GL B0, TTORE |eindzeios cnnfads 118, 500, 114. 55

1 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

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

ASSETS

Gross mortgage loans____________________ $467, 919, 717. 83
Less payments on principal.._____________ 54, 961, 685. 98

Net mortgage loans_ . ______________ 412, 958, 031. 85
Less principal of delinquent installments__ - 3, 507, 915. 16
United States Government securities_ ... ________________
Farm loan bonds of other banks. 2 _~__-__ - - oo 0y =
Otherisecubities St Trp o L el B e renes el S o
Cash deposits for matured or called bonds__.._______________
Cash on'hand andiindbanks o _ Sl o iC e o
Accounts receivable:

Tax advanees - o =snm Do a e 980, 025. 67

Ofher. ~25% - R i D 1N A Sl 355, 894. 84

4 ko 4 R p S o TR e P 1, 335, 920. 51
Less reserves for accounts receivable_.. 19, 032. 65

Notes receivable, ete.:

(o7 P R HE RN PO LSO e s ST FL 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

Potaki=s tos b B ar e et 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._ .- ________ 1, 346, 706. 84
30000 dayerta ot i0 Lo D e 2, 386, 950. 30
60 50100 davas e el onli T Ty S 993, 768. 91
S0idayseand lover m 5 SN T L s ok 9, 374, 663. 24

otala Sl et A D i o 14, 102, 089. 29
Less partial payments_ ______________ 1, 508, 297. 52
Less reserves for delinquent install-

(e 1 £ o R S g R e 9, 284, 578. 83

Interest accrued:
Mortgage JoRRRS S L o le st e 7, 022, 363. 49
OtHepect i s s e TR 41, 633. 66
Real estate owned:
Ownedioutright. Jlo ol o b o Bose 231, 933, 131. 97
Less mortgages not assumed.__________ 21, 200, 908. 68

B Y T el el e e e T T 30, 732, 223. 29
Real estate subject to optional sales G

eOBtractiat i c LIs 315 S s s B 683, 145. 09

fMgtaloldie St st e e 31, 415, 368. 38
Less reserves for real estate..._._.______ 1, 451, 676. 89

$409, 450, 116. 69
2, 784, 256. 46
520, 438. 75

226, 705. 39

1, 000. 00

6, 576, 674. 01

1, 316, 887. 86

11, 268, 163. 98

3, 309, 212. 94

7, 063, 997. 15

29, 963, 691. 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 el et et 2, 690, 742. 77
k7 Tpan tAs s il L O o R 13, 169, 125. 66
Less reserves for sheriffs’ certificates._. . 598, 379. 59
$12, 570, 746. 07
Bankifigilause o= e wLNRRe e VL DR L L e e 60, 000. 00
Furniture, fixtures, equipment, ete_ _ ______________________ 115, 040. 71
Prepaid and deferred expenses.. .- - - oo _____ 23, 216. 59
Otherassetsu. e il 2o oy Sle Lt 0L 683, 997. 12
Less reserves for other assets_ _ ___________ 73, 531. 39
610, 465. 73
Aotal trer X B S a e L bbb P 485, 860, 613. 82
LIABILITIES
Farm loan bonds (unmatured) . ________ 427, 774, 320. 00
Less held by banks of issue_.___.______ 3 2, 457, 760. 00
425, 316, 560. 00
Certificates in lieu of fractional bonds.___._____________ 38, 953. 14
Sold subject to repurchase agreement. - (None.)
Farm loan bonds matured or called . _______________________ 3, 000. 00
Notes'Dayable.feld-. S0 S Pkl seloat b e e s ety Jpial Gle M B Gl 3, 378, 951. 64
Mortgages assumed on real estate owned_._________________ 2241, 169. 13
Dividends declared but unpaid ... ___________ 24, 338. 89
Matured coupons on farm loan bonds._ ... ___________ 514, 396. 80
Deferred proceeds of loans.— - - - < - - - oo 812. 83
Accounts payables oot S UL L ol e s e 61, 623. 27
Interest accrued:
Farm loan bonds. oo s e 5,479, 493. 96
Ofher- e o e e 22, 759. 04

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

ST o0 E ol R RS SUE cel e A el SR B0 el Ut S Ul g el D o 547, 344. 05
Trustiacconuntsl-RUn S Slias b iR min, Cotlefin oy it it rn 991, 078. 84
Other lisbilitiea:: S el z oo m Lo WUAEL S8, il o sl & 46, 729. 09
Deferted income el Ll OB e tib g N LRl S 2, 091, 027. 90
Capifal stock pald Int il Saetin e e 5 L iiib i B ) 35, 073, 060. 24
Surplusrpaid-in D AT oLl SRl St ae e TR b T g 3, 265, 403. 89
SaEpinstearned T Iy Soae b A h ¢ R N e M 2, 061, 936. 07
LeonlrFeservessad s dy Iier bl e L Sl e hod et 4,973, 429. 28
GflioR ¥oservest Lo st WHTH G s o oil e TR R T I 830, 530. 10
Undivided profter i ovdeie d Lom e A e L S sl s 2, 770, 811. 49
o A G RN T X R L R 1, 842, 795. 83

4 oyt ) A RESH AN B RTE Ml ot e N o w e e 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 mortgage loans. ... ____________.___. $4, 619, 100. 00 $12, 733, 800. 00 $2, 282, 500. 00 $15, 284, 650. 00
Less payments on prineipal . ... __________________ 485, 088. 56 , 540. 38 211,043. 75 1, 986, 170. 44
Net MOrtERge 10808, - .o aininaudioialdutns 4,134,011, 44 11, 189, 259, 62 2,071,456.25 13,298, 479. 56
Less principal of delinquent installments......... 39,647.27 79, 638.48 171,484,
$4, 094, 364. 17 $11,109,613. 38 $2, 052, 817. 77 $13, 126, 994. 58
United States Government securities........._.._. , 000.00 b 34
Farm loan bonds of other banks
900 (T T Tu s T SRR OIS Rl T WO (UG AR O TSI 2R SIS TR o e e
Cash deposits for matured or called bonds ....................................................
Cash on hand and in banks. . = 20,247, 87 TR 1R ] e S R 26, 537. 91 478,097. 21
Accounts receivable:
Tax advances. 7,324.78 14,134.98 1,187.31 65,471.27
[T 2 S e I M R, TR T e 2,141.37 12,415.45 130.75 13, 446.39
9,466.15 |- 26, 550. 43 1,318.06 78, 917.66
Notes receivable, etc.:
INOBES o n S s sl et el 3,747.16 13, 155. 25 Dot SRk | el i S
Purchase money, first mortgag 119, 038. 93 271, 385. 28 21, 903. 76 1, 875.00
Purchase money, second mortgages........._. 35, 786. 81 102, 497.02 20,804: 32 £ v e e
Real-estate sales contracts..___.___.__________ 17,225.00 612,241.20 4,350.00 107, 559. 70
iy R IR e o GG S 175,797. 90 999, 278. 75 46,846. 77 109, 434. 70
Less reserves for notes, purchase money mort-
gages and/or contracts......._..__..___.__ v i IR Y R T PO et R Pt SRR SR EEE S N SR i
175,797. 90 994, 051. 42 46, 846. 77 109, 434. 70
Delinquent installments (principal and interest):
Less than 30 days 1,964.12 42,424.70 2,176.25 120, 321. 70
30 to 60 dayS...--.-- 35, 540. 42 37,067. 24 9, 307.25 1, 795. 29
60to 90 days..._.... 64, 888. 95 28,182. 71 086. 26 65, 629. 97
90 days and over 75 236. 56 172, 504. 42 66, 262. 25 367, 446. 47
177 630. 05 280,179.07 83, 832.00 555, 193. 43
Less partial payments... 88. 46 37,990.98 10, 532. 22 52, 679. 34
Less reserve for delinquent installments..__._ 102, 559. 49 137, 012. 64 57, 663. 31 130, 473. 07
56, 582. 10 105,175. 45 15, 636. 47 372, 041. 02
Interest accrued:
Mortgageleans:. . .- o ol ol ll.s. 54,342. 24 186, 419. 75 27,237.72 117, 383.74
O e e e R~ o e e e e e ol Bl ol o T R e L
54,775.37 |[—— ————— 186, 419. 75 | 27, 237. 72 117, 383.74
Real estate owned:
Owned outright... . - oo oo e eaans 1, 013, 544. 89

Less mortgages not assumed

1, 341, 050. 36
1, 200. 00

99
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35T A A W S S e S
Less reserve for real estate__. ... ...

Sheriffs’ certificates, judgments, etc. (subject to
redemption):
(a) Foreclosures under first mortgages......_-
(b) Fore(;ltosures under installments or second
o e L LRI T

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

1, 106, 688. 00

(©) B%nkzg) mortgages on property covered

1, 106, 688. 00

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

1,377,322.40
66, 198. 56

1,311, 123. 84

198, 688. 05

Banking house.

Furniture, fixtures, equipment ete
Prepaid and deferred expenses. .
Other assefS._.oco_cocceo-i:
Less reserve for other assets_ .. .- cooeeeooo_

LIABILITIES

Farm loan bonds (unmatured) - .- oo oocoeemo
Leston hantc. 0 e ilEs

Sold subject to repurchase agreement.
Farm loan bonds matured or called.- ...
Notes payable,etc. . oo
Mortgages assumed on real estate owned -
Dividends declared but unpaid. ...
Matured coupons on farm loan bonds.
Deferred proceeds of loans____.__._
Accountspayable. ...
Interest accrued:

Farm loan bonds

Advance installment payments (partial, and in-
terastportionInll)y s e el
Trust acconnts. ...
Other liabilities-
Deferred income
Capital stock paid in
Surplus paid in_ .. __________
Surplus earned.
Legal reserve..
Other reserves....
Undivided profits.
b e A s S R B P CRE R L B =Y e

7,114.11

5, 574, 960. 79 |

62, 710. 76
773.46

18, 569. 56 |-
7723,056.78 |-
350, 000. 00 |-
50, 000. 00 |-
""" 1,007.85 |-
1,616.13 |-

5, 574, 960. 79

39, 282.35

13, 985, 298. 34

12, 569, 500. 00

183, 043. 75
15, 405. 30

68, 532. 07 |-

5,739.92
217 616. 37

13, 985, 298. 34

198, 688. 05

195, 505. 59

5, 624. 98

2, 573, 035. 00

2, 412, 000. 00

130,756.96

" 2,573,035.00

510, 289. 99

510, 289. 99

197, 947. 97

48,109. 34

188, 365. 83

4,131.73
1, 142. 99

5
916 000. 00

7! 5 970. 00
275, 000. 00
355, 000. 00

aavod NVOT WHVA Tvyaddd HHIL 40 L90ddd TVANNY
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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—

Corn Belt Joint Stock Land
Bank, Taylorville, Il

Dallas Joint Stock Land
Bank, Dallas, Tex.

Denver Joint Stock Land
Bank, Denver, Colo.

Des Moines Joint Stock Land
Bank, Des Moines, Iowa

ASSETS

Gross mortgage loans..._
Less payments on princi

Net mortgage loans_______._._.__
Less principal of delinquent installments..._._._.

United States Government securities... —

$937, 808. 59
101, 935. 86

. 835, 872.73
395. 63

$835, 477. 10

$37, 345, 296. 00
3,607, 601. 73
33, 737, 694. 27

92, 347. 56
$33, 545, 346. 71

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

12, 412, 327. 66
135, 063. 72
$12, 277, 263. 94

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

6, 544, 473. 30

51,870.77
$6, 492, 602. 53

Farm loan bonds of other banks_...___.__________
Other securities_ ... _-______

Cash deposits for matured or called bonds

Cash on hand and in banks_ ... ...

Accounts receivable:
Tax advances_....-.

Other. 2

Notes receivable, ete.:
Notes

Purchase money, first nf&ffgages .............
Purchase money, second mortgages

Real-estate sales contracts

Total__.
Less reserves for notes, purchase money mort-

gages, and/or contracts. ...

Delinquent installments (principal and interest):
Lessthon 80 GAYS. ol far oo o dasiadas tooi o

30 to 60 days...

60 to 90 days. ..

90.daysand ORer Lasisss b e ol L ‘

Total. .. -

Less partial payments.____

Less reserve for delinquent installments._._..

Interest accrued:
Mortgage loans......

1, 513.53

ther

Real estate owned:
Owned outright__......

13, 665. 77

Less mortgages not assumed .- .. ___...____.__

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

28, 641. 54
5,315.73
33, 957. 27

21, 692. 20
271, 607. 46
19,854.95
53, 377.93

366, 532. 54

366, 532. 54

839, 072. 12

917,473.35
138, 486. 50
729, 352. 52
49,634. 33

970, 396. 38

970, 396. 38

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
45, 186. 83

206, 189. 25

206, 189. 25

19. 00

30, 386. 50
73, 952. 02
647, 847. 75

752, 205. 27

752, 205. 27

20, 469. 75
27,917. 50
28, 088. 75
141, 587. 50

218, 083. 50

23, 412. 45

55, 883. 35
138,767.70

90, 545. 95

90, 545. 95

89
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Total...

Less reserve for real estate

2, 289, 156. 60

T i T ) e R o e e S R 2, 289, 156. 60 471, 749. 07 902, 633. 84
Sheriffs’ certificates, judgments, ete. (subject to
redemption):
(a) Foreclosures under first mortgages. 26, 571. 65 390, 430. 36 1, 422, 780. 47
(b) Foreclosuresunder installments or second
mortgages. 2, 640. 88 kL R PR S D TS CE Pe iy N,
(¢c) Bank’s mortgages on property covered
by (b) =au 66, 270. 30 LS 1P I R T ) | PRI I T
95, 482. 83 495, 854. 19 1, 422, 780. 47
................ 43, 806. 01 SR S
95, 482. 83 452, 048. 18 1, 422, 780. 47
Banking house. s L
Eurnitare;Axhaves equipment, alie. .. .. | e ek sa s S el 8.351.61 Lo SRR T 2,812.70
Propald and doloITed BXDEIEES Lo - f oo it gamontotodm s b dbad Sl o cd m i h e o e o s e S I oW 880096 1L s s Jutaide I et R e
OUHATASRBLR. = r e sl 35,151, 79 10, 195. 56
Lessreserve for other assets 10,00100" 1 gl T r M as St o
25, 150. 79 10, 195. 56 6, 722.09
1 e S (S A | S s e 808 152, 12 cocraans: s S 88, 868,222,008 | o< conatlsaina 18,866,850, 00" L% o loess 9, 838, 204. 63
LIABILITIES | —_——|
Farm loan bonds (unmatured) - - - caccamacaacaae 550, 000. 00 34, 303, 000. 00 12, 039, 000. 00 9, 276, 000. 00
Less on hand 33, 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 agreement. ... ceofoemoceccecccaae ememcccccccccoan 0 e B L e e
Farm loan bonds matured or called i o
Notes payable, ete......_ 40, 000. 00 LAy L e e R AT I SRS T
Mortgages assumed on real estate owned.- ol o ER e e e e T e
Dividends declared but unpaid. - --.- 201200 e T e
Matured coupons on farm loan bonds. R U280 0,620,080 1 one i 12, 005. 00 -
Deferred proceeds of loans. S e
Accounts payable_......__ e T s i e S R o e 1,823.35 g iy 9, 755. 36
Interest accrued:
Farm loan bonds. 4,354. 16 185, 216. 72 80, 876. 26
Other T T P | IS TR RO
554, 690. 01 186, 282. 93 80, 876. 25
Advance installment payments (partial, and in-
terest portion full).... = 190, 185. 25 14, 651. 09 11, 598, 93
Trust accounts. 19, 772. 94 11,724.04 |- 55, 599. 23
Diherlabilflon s e e e s e s Al 8, 507. 29
T (e b0 s e N Bl el e MR U | S S T NS i SR (s e 31, 093. 64 63,417. 31
Capital stock paid in ot 250, 000. 00 1, 184, 800. 00 1, 150, 000. 00

BurblUs pald I
Surplus earned

Legal reserve. aiia _5,- 500. 00 234, 783. 50
O T T ah e Tt S MO g i Ay 135, 977. 01 |--
Undivided profits. ... 13, 475.32 BAF OB e e s
i T e 5 S AR S SR R o
Total 863, 152. 12 13, 856,850.00 |- n-—camacacacas

827,664.74
9, 838, 204. 63

aavod NvOT1 WYV TvIEddd THL d0 IY0ddd TVANNY
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TaBLE 6.—Statements of condilion of joini stock land banks, December 31,1932, compiled from reports to the Federal Farm Loan Board—

Continued
First Carolinas Joint Stock | First Joint Stock Land Bank, | First Joint Stock Land Bank, | First Joint Stock Land Bank,
Land Bank, Columbia, S. C. Fort Wayne, Ind. Montgomery, Ala. New Orleans, La.
ASSETS
Gross mortgage 10808 ..o $7, 207, 500. 00 $7, 382, 750. 00 $7, 132, 700. 00 $3, 053, 900. 00
Less payments on prineipal -« oo o____ 989, 680. 45 1, 023, 008. 01 655, 143. 74 300, 954. 29
Net mortgage 10anS. o oo cooocoeaaaaas 6, 217, 819. 55 6, 359, 741. 99 6, 477, 556. 26 2,752,945, T1
Less principal of delinquent installments._........ 55, 63 30, 684. 74 66, 910. 16 64.11
| $6, 162, 188. 91 $6, 329, 057. 25 $6, 410, 646. 10 $2, 722, 781. 60
United States Government securities. ... - feccmomcooecccccmcccemcmeeee e 5 | LR T e WS LB 0 BUET o IS (O e e e 1, 000. 00
Fariihloan bands ot gther BankB - .o ool ettt aniinte s o
Other securities. .- oo ... X
Cash deposits for matured or called bonds. - - oo |- oo
Cash on hand and in banks TR BRI R 181, 400:98 1 oniv e cnnch e 94,583.08 |- cccmmocaceeee 46,331.89 | oo 49, 403. 03
Accounts receivable:
SR T (R R ) SR R SR o T 5,198. 70 7, 559. 69 11, 503. 35 11, 273.
Other e 7, 505. 42 2,386.75 10, 465. 76 ; 3,746.0
12, 704. 12 9, 946. 44 21, 969. 11 15, 019. 71
Notes receivable, etec.:
Notes St O e B e 9, 250. 00 4, 750. 00 758. 50
Purchase money, first mortgages 223, 286. 31 46, 628. 10 20, 548. 57 75,118.10
Purchase money, second mortgages.. 9, 770. 00 8, 362. 67 3,098. 21 14, 338. 60
Real-estate sales contractS..-ccoocceacoaooooo 773, 579. 98 82, 843. 22 1, 890. 00 14, 000. 00
Total._ - L 1, 006, 636. 29 147, 083. 99 30, 286. 78 104, 215. 20
Less reserves for notes, purchase money mort-
s T ) e W R g RISl A T i oy T e e i s o ST R S BT et L, S [ e
1, 006, 636. 29 147, 083. 99 30, 286. 78 104, 215. 20
Delinquent installments (principal and interest):
Less than 30 days.-- 16, 554. 18 19, 334. 25 30,973. 63 8, 531. 25
30 to 60 days... 81, 827.95 16, 507. 75 27, 247.07 10, 127. 25
60 to 90 days. - . 11, 172. 56 15, 250. 75 28, 710. 89 15, 808.76
80 dBvE-GRE:OVer sl ot s Tt T 95, 701. 84 75,946. 95 221, 885. 45 101, 777. 69
Total- 205, 256. 53 127, 039. 70 308, 817. 04 136, 244. 95
Less partial payments. ... coccooeeccccannss 31, 650. 57 21, 256. 00 665. 47 9, 749.72
Less reserve for delinquent installments...... 118, 965. 59 77,786. 10 243, 046. 92 125, 473. 05
—— 54, 640.37 27, 997. 60 31,104. 65 |—————r 1,022.18
Interest accrued:
Mortgage JoaNs, . ci o ccocroacisanimacaiaeis 81,922.16 90, 297. 87 110, 384.18 53, 614. 98
Other.._ B U Al S T S S oo Y S 589. 29
81,922.16 90, 299. 95 110, 384.18 54, 204. 27
Real estate owned:
Ownedabtpight .. - i musmasetido oy 2,474, 176. 67 773, 527.30 727, 145. 99 567, 347. 89
Less mortgages not assumed T e o L L e = e e T e e R I i i = e B el e

0L
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otal - . TR e R, 2,474, 176. 67 773, 527.30 727, 145. 99 567, 347. 89
Real estate subject tooptional sales conbraets. | oo s o S e S s o e L e R e e o =t
4 i R e R A S N R 2,474,176. 67 773, 527.30 727, 145. 99 567, 347. 89
Less reserve for real estate_. .- oo 25,713.87 e 56 83,491.93 5 e L SRR ]
2, 448, 462. —_ 690, 035. 3' 727,145.99 567, 347. 89
Sheriffs’ certificates, judgments, etc. (subject to 2
redemption):
(a) Foreclosures under first mortgages. ... -~ -|--~-—ccoooo_ 93, 821. 31 GBBL BIB O e T e e
(b) Foreclosures under installments or second
e e ANt Sl iarc T SISO SRR R oI g R RO = s Bt R 1 -t LTRSS el TR T A st ERI R | TR SR SR K
(c) B%nk’s mortgages on property covered
Al . I e e ey T TR ey e
93, 821. 31 586, 813,98 [—————————— e
BAORINPNONE0. Lo oo inr e oo S
Furniture, fixtures, equipment, etc 35243080010 S e e PR 2 ol RN 521.00
Prepaid and deferred expenses. 5, 554. 39
Other assets. GO9I L e s 4, 887008 | o e 2, 538.93
P D e e et R L L 9,961, 971 88 |ou e Sl cniig U015 | SR oo e P e M0 B T R R e 3, 518, 053. 81
—_— —_— ——
LIABILITIES
Farm loan bonds (unmatured) ... Ao L T 8, 865, 500. 00 6, 561, 100. 00 7, 484, 500. 00 3, 197, 000. 00
0w T RS S R (e o A AR il I0%:000:000 = R T, Ul e s 5, 000. 00 113, 000. 00
6, 561, 100. 00 7,369, 500. 00 3,084, 000. 00
Sold subject to repurchase agreement .- oo |-cccccocccacacas lemmmmmcceeccee eemeemmememeeeee e
Farm loan bonds matured or called ... -
Notes payable, et o coicaci oo oeoaana 76, 818. 91 FEaE
Mortgages assumed on real estate owned . 2, 669. 13 - AR,
Dividends declared but unpaia . - -« oo oo oo oo imcmmmeeaa|ianec e cemmmmeams e ma s s o cos e e e es et e a e nt s e et e e
Matured coupons on farm loan bonds._ ... 35200, 2D [ov s cxveervare S PL B0 |esis s et ot 4,150. 00
Deferred proceeds of loans. ...
Accounts payable /7 1) o2l SRR 2, 866. 85 i
Interest accrued:
HRPEY IR DOREH: & oih i ovpap S N a o s m ko 124,786. 94 52,123.70 88, 362. 51 33, 424. 99
O e e e 1,904. 20 i R e R S e R e S e S e,
126, 691. 14 52, 235. 67 88, 362. 51 33,424.99
Advance installment payments (partial, and
Intorest portlon tall) - 2o o i s L N e B P 3,780,881 i § N R 7 S T 1,273.42
L T | e PR PSR - S 88,386,147 | ool i2STs 6,800,983 |4-—cconcupansnan 288.80 11, 656. 58
OtheeMabilgie - o i oo el il 407.15 1, 080. 00
Deferred income. 12042 10 Lol cialis o1, BAZ2 4l o e 85, 129. 85
Capital stock paid in A TBEO00:00 |- 5 m i vimins 400, 000,00 |52 cadtadoval 000,00 Lo s as ML aais 250, 000. 00
Surplus paid in- DD LIS WS B ot
Surplus earned 145, 000. 00
Legal reserve. 98, 200. 29 47,338.97
Other reserves. - -cceceococcacccccmcacana-
Undivided profits. 129, 235. 19
Deficit. AR S LD N ] 298,667.78 |- =) 1/6,083.64
OB s s e e I 0, 901, 07 Lo B8 oo f o e bt 499, 0818 |- s oo ican s isiann LRTE T8 28 | ieneinsdanciiona 3, 518, 053. 81

aavod NVOT WYVd Tvaaadd HHI 40 TY0ddYd TVANNYV
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TaBLE 6.—Statements of condition

Contmued

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

First Texas Joint Stock Land

First Trust Joint Stock Land

Fletcher Joint Stock Land

Fremont Joint Stock Land

Bank, Houston, Tex. Bank, Chicago, Bank, Indianapolis Ind. Bank, Lincoln, Nebr.
ASSETS
QGross mortgage loans.... $7, 356, 689. 04 $70, 302, 200. 00 $16, 519, 805. 00 $6, 622, 940. 00
Less payments on princip: 779, 531. 40 6, 453, 716. 05 1, 718, 477. 68 445, 887. 51
Net mortgage loans............. 6, 577, 157. 64 63, 848, 483. 95 14, 801, 327. 32 6, 177, 052. 49
Less principal of delinquent installments...._._.. 104, 611. 94 432, 191. 92 58, 207. 67 ), 841. 74
$6, 472, 545. 70 $63, 416, 292. 03 $14, 743, 119. 65 $6, 147, 210. 75
United States Government securities ... -c-co_|ocamooooan
Farm loan bonds of other banks £
Other securities. ...
Cash deposits for matured or called bonds
Cash on hand and in banks. 68, 080,807 | oot Lo 108,983 82 1. sl 208,500,783 1 ois o s 22, 552. 30
Accounts receivable:
LS 0T 7 DR SRR LI Sy EE P 20, 771. 51 181, 455. 73 47, 214. 54 2, 526. 30
Other 1,337. 93 38,721.77 1, 587. 05 1, 681. 34
Total 22, 109, 44 48, 801. 59
Less reserve for accounts receivable ..o oo ... 10, 000. 00
22,109. 44 220, 177. 50 38, 801. 59 4,207.64
Notes receivable, etc.:
otes . o oy o il % i RS G S RN 6,873. 15
Purchase money, t mortgagi 105, 883. 97 66, 062. 18 79, 935. 35
Purchase money, second mortgagi 69, 097. 54 40, 517. 75 120, 768. 27
Real-estate sales contracts .- oo oo |oemccmaceean 173, 269. 48 62, 849. 46
Patal. o omeiva s o b s T 174, 981. 51 279, 849. 41 270, 426. 23
Less reserves for notes, purchase money mort-
gages and/or contracts... 65;:000: 00 S suihaipugis s ol s chodpia i Ky niiand el (il 222a s sEt TR RN RS IL
‘ 174, 981, 51 214, 849. 41 157, 540. 91 270, 426. 23
Delinquent installments (principal and interest):
Less than 30 days.- - 51, 651. 91 38, 233. 25 45, 962. 25 21, 619. 64
LR TR B S RS S SN LB 121, 378. 52 808, 218.17 36, 755. 17 20, 381. 26
(TR Rt s 7 S b s i oo N B =t g SRR, 610. 40 22, 295. 25 25, 731. 99 15, 184.12
90 days and over... - 286, 624. 07 1, 161, 921. 66 216, 998. 87 120, 231. 97
Total._. 460, 264. 90 2, 030, 668. 33 325, 448. 28 177, 416. 99
Less partial payments , 725. 41 223, 884. 66 55, 940. 06 16, 530. 71
Less reserve for delinquent installments...-... 284,773. 41 1, 416, 643. 83 158, 814. 34 135, 643. 75
e 138, 766. 08 [———— 390, 139. 84 110, 693. 88 25, 242. 53
Interest accrued:
Mortgage loans. o 79, 249. 40 932, 550. 99 302, 133. 89 96, 746. 06
¢ s T SN R e R T IR A el D OO GC IB gty ISl 007 i Ll a1 830000 e
79, 249. 40 | 932, 550. 99 302, 972. 89 96, 746. 06
Real estate owned:
Owned outright__._ 316, 842. 74 2, 108, 346. 94 457, 650. 66 600, 129. 20

Less mortgages not assumed

GL
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316, 842. 74

457, 650. 66

600, 129. 20

Real estate subject to optional sales COIEPROEE L s L e o Tt G S o i e el - e e O s e il TR 126, 568. 11
o5 A L RIS S S . 316, 842. 74 2, 108, 346. 94 457, 650. 66 726, 697. 31
Less reserve for real estate_.._._._. B 87, 000. 00 25,000:00. - v el e ana
316, 842. 74 2, 021, 346. 94 432, 650. 66 726, 697. 31
Sheriffs’ certificates, judgments, etc. (subject to
redemption):
(a) Foreclosures under first mortgages. e R ol R 2, 834, 251. 83 231, 699. 87 335, 819. 29
(b) Foreclosures under installments or second
mortgages. R L e O ey SO, o T DL D RO R B B e o 29, 374. 54
(¢) Bank’s mortgages on property covered
)5 11 oo R S 1l e e s R I e A R ) 364, 175. 54
Total 2, 834, 251. 83 231. 699. 87 729, 369. 37
Less reserve for sheriffs’ certificates L R 0 I A e R e e L 5, 330. 11
[t e i 2,759, 251. 83 231, 699. 87 724, 039. 26
Banking house__....._
Furniture, fixtures, equipment, etc. 4.00 1, 695. 15
Prepaid and deferred expense: e 883.35
Other assets...- 269. 92 62, 184. 21 12,748.23 15,443.71
L/eSS TeSErve fOr OLher ASSeTS. .- - - oooo oo fem e m o O R e o . e ) T e avs et s on g
2060.92 e 12, 748.23 15,443.71
Lhoye S et ety o T S A MDA Rl PR e (4 gl s LT T T et RO 70,088, 842 06 1o -—cootelzadniy 16, 280012 76k =0 s Ji s ohn s sie 8, 034, 260. 94
LIABILITIES
Farm loan bonds (unmatured) ..o 6, 369, 000. 00 63, 117, 000. 00 14, 108, 500. 00 6, 974, 500. 00
U T e R G S R R, TS A8 ol S S s e T R oot e e U e e 1 P R T 3, 000. 00
6, 369, 000. 00 63, 117, 000. 00 14, 108, 500. 00 6, 971, 500. 00
Seld sttbject to repurchase agrement. oo cacfeccasmunbecicaas o v aliciceatatnacda I L e e e L LS LR s
Farm loan bonds matured or called - - o ccooceo|aaaen 2, 000. 00
Notes payable, etc__ = 60,584.30) . T i s OB, 000:00 .52 ace taatias 172, 000. 00
Mortgages assumed on real estate owned o 13, 500. 00
Dividends declared but unpaid.._..
Matured coupons on farm loan bonds_ .| ._. 01500 L s a ol 1 G S (B 5, 598. 75
Deferred proceeds of loans. .o BN SR s Do =
OB DR ATIOT o el i e s s o o it A i el v e S bl S
Interest accrued:
Harm Jopnbonds.. clul ol Ul liai e 70, 366. 66 828, 213. 51
2 e P S E L RSl e O U 8 U806, o SR S e N TR e
70, 965. 32 828, 213. 51 113, 490. 95 67, 306. 69
Advance installment payments (partial, and in-
terestrpantion MDY 22 - e Laat s 430703 ) cteoi i s 38, 352. 79 6, 155. 90 4, 998. 05
IRPHStREROMINEI-. . o e s oL o e B2 00 e 2ok Dy 66, 263. 80 11, 470. 37 17,215.19
BTt n b NS S T AT, | SR TN L SO 8 SO [T I T S D000 PAl s e b i T o
Deferred income____ i 11,910.26 Jocoeo—- . 18, 835. 27 11,975. 42
Capithl stdek paidin. .z 9% it th e o uil salie L 0,000,100 - s s 4, 600, 000. 00 750, 000. 00 850, 000. 00
SRS RN s L el kA w STV O T RO 7 R A St e WS R L SO I I L e e L
Srplismarneds o e R e T L L 325, 000. 00 782, 000. 00
8T iy e N e e e it L S L 122,000:00 ) -2 oo 309, 500. 00 200, 000. 00 |------ 91, 812. 84
(g oy T A o SR S e S S o 0| (SRl St e 10 SR SR L o S s lilnl L 339, 696.05 |- i B
Undivided profite. . ol o0l oe oo u il iy B0, MO0IE far i at DA 15,352. 186 |- 56, 403, 77
47 ¢ 1 B R S N T SR O R T, AP pia L N P S s 70, 063, 542. 06 16,209,012 76 1 - = oo ansns 8, 034, 260. 94
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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.

|Ilinois Joint Stock Land Bank,

Monticello, I11.

Ilinois Midwest Joint Stock
Land Bank, Edwardsville, Ill.

ASSETS

Giross Toort@age JORNS .. - o oo oiiiiaeoi
Less payments on principal . ... ____________

Net mortgage loans._ .. __.__._____________
Less principal of delinquent installments...______

United States Government securities
Farm loan bonds of other banks__________
Othersecurities. .- - il ot i
Cash deposits for matured or called bonds..
Cash on hand and in banks________._____________
Accounts receivable:

Tax advances.

Notes receivable, etc.:
Notes
Purchase money, first mortgages_......
Purchase money, second mortgages.
Real-estate sales contracts......__.

Total.-
Less reserves for notes, purchase money
mortgages, and/or contracts . _______________

Delinquent installments (principal and interest):
Less than 80'days. ool .t
30 to 60 days..
G0 RO dayE . e e
90-days andaver, oL . sl o e

Less reserve for delinquent installments_.____

Interest accrued:
Dortgape loRts .. 001 Lo et
(05 1 oD el 2 0 R LR Nl . AT

Real estate owned:
Owned outright
Less mortgages not assumed .- . . . .......__._.-

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

1,926, 611. 70

12, 824.93

12, 418.39
74, 932. 15
33, 021.83

120,372.37
5, 500. 00

7, 564. 06
4,072.97
1, 557. 63
35, 678.92

48,873, 58

9, 399. 80
31, 877.68

29,421.43

$1,913, 786.77

9,229.01

114, 872.37

7, 596. 10

29,421.43

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

3. 646.829. 41

33, 812. 96

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

sy

$6, 102, 500. 00
611, 645. 49

5,490, 854. 51
35, 348.39

$5, 455, 506. 12
40, 000. 00

9,711.17
6, 164. 99

581. 19
237, 215. 20
1,775.00

5, 063. 69

244, 635. 08

16, 599. 92
13, 863. 50
13, 358. 92
115, 358. 97

159, 181.31

17, 705. 40
127,802. 81

62, 322. 03
203.

641, 783. 66

$4, 905, 900. 00
541, 359. 10

4, 364, 540. 90
27, 607. 54
$4, 336, 933. 36

15, 876. 16

244, 635. 08

13,673. 10

62, 525.72

69, 921. 55

977.46

11, 419.35
17,611.37
29,171.10

58, 201. 82

58, 201. 82

8,177. 53
12, 596. 28
7,315. 01
26, 203. 06

154, 291. 88

18, 204. 35

26, 500. 00
109, 587. 53

91, 657. 96
677.08
92, 335. 04

177, 100. 62

52,115.89

1,343.18
4,318.24

5, 661. 42

80, 422. 40

80 870. 00

116,941.75

13, 935. 63

62, 333. 53
40, 672. 59

73, 465.75
33.90
78, 499. 65
399,951. 25

12/
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56, 616. 35 177, 100. 62 399, 951. 25

56, 616. 35
---------------- 56, 616.35 523,454.42 |——————  177,100.62 —————  309,051.25
Sheriffs’ certificates, judgments, etc. (subject to
redemption):
(@) Foreciesuraes nnder Drut HoTigages. .o s sl s e e e 339, 189.75 153, 245. 25
(b) Foreclosures under installments or second
(bYWBERK!S OLGEARRB#ON DEODEELY.-coVare] sir = e se o - Eige il o Sl EE SRR e e R R iR Rt TR
------------------------------------------------------------------------------------------ 1 330,180.75 | — = 153, 245.25

Banking house

Furniture, fixtures, equipment, etc.
Prepaid and deferred expenses. ... RSO it SR St T SO L e O TR L VNS 5 o I WIS S TR
GEheE aERatat Seenl T T s LS Uy 3 3 : 32,763. 69

o e SR SRR R e R SIS G v o S A PR 5, 146, 403. 72
LIABILITIES | e e | T |

Farm loan bonds (unmatured)
IessonBiand. 2.0 o oiatioiinlaas

»844,600.00 =———————— 4,074,000,00 |———~—=———— 5,834, 000.00
Bl bublect 10 Teparthase agreement. .. 5 . oe oo e o ar oL T s  e ahaiEe tet
Farm loan bonds matured or called- - - .

Notes payable, ete. ... _______.__
Mortgages assumed on real estate owne
Dividends declared but unpaid. ...

Matured coupons on farm loan bonds. ... _|-ccoooooo_ .. 11, 58000 oo 3ot Cin it 41, 287. 50
Balorrech profeeds B I0NE ..« - ot i tani i ur ot b st b fn AL ek e a e s e S RS S e LA b L L e b St e D A S B B A B R R il e e LI AP R o o o e i S
Aoomtedayable.vo. ool (0 o ks el s 88659 hoceul ooy 344. 04
Interest accrued:
Farm loan bonds.... 20, 116. 66 40, 479. 42 44, 262, 85 47,247. 51
[0, RIS MR i SO o dnan S, e el e T T e O 79. 14
e e 20, 116. 66 [———— 40,479. 42 ——-—— 44, 262. 86 |———— 47,326. 65
Advance installment payments, (partial, and
interest portion full)_..__.___._____.____._____... B - T ) R PR B NI 4,890. 29
TERSt ABCOUNLE. .o i mmsinbcncnenicsamiie G428 31 e 5, 28R 80 . ccransnernans. - 1980000 2 oy 7,382.07
Other abilittog: o5 .0 o0 T TR = R SRR Bl § TR s
DeOrPOGINCORIN . - o e is e oot smns 4,430. 43 23, 96000 L e s e e
Caminl sboekl DRl I e o it e et L e T RS D R 250,000 00 oo _ai) 250, 000. 00
BOYDNIR DA M -~ - -l ca e s i s hennn L > 50, 000. 00 |-
Surplus earned. . o 40, 000. 00
Legal reserve.. 36,200.00 |-oo._- 57, 361. 64
Other reserves. 542.10

Undivided pro
DRI 2 oot cuir wum s i b N s s s S i

2, 177,654 09 s Lo datlon 2l 4, 552, 466. 67
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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

Indianapolis Joint Stock Land

Bank, Indianapolis, Ind.

Towa Joint Stock Land Bank,
Sioux City, Iowa

Kentucky Joint Stock Land
Bank, Lexington, Ky.

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

ASSETS
Gross mortgageloans. ... o ooo_aoooooo.o. $1, 075, 898. 02 $7, 599, 100. 00 $9, 161, 900. 00 $8, 860, 200. 00
Less payments on prineipal. . ... ... ______._. 73. 62 468. 80 1,129, 302. 62 774, 835. 90
Net mortgage 10808 - - - o oooooomoaaas 1,028, 124, 40 6,777,631.20 8,032, 597. 38 8, 085, 364. 10
Less principal of delinquent installments_.._.____ 359. 02 783, 935. 07 15, 820. 24 85,321, 04
$1, 027, 765. 38 | $6, 703, 696. 13 $8, 016, 777. 14 $8, 000, 043. 06
United States Government securities . .- oo oo o|ocooooaoaoaaaas L BB B e e L R s e S e b i e e i T 434, 500. 00
Farii leatbouds oF OUher DRIKE. . o m s e e B e e e i S G ek bis vl e BE LD B 1, 000. e
Orhar8asaritien o i oo o oie s e el Saann s L L SR e RS e L st s DR e o s s et 822818 - 3, 000. 00
Cash deposits for matured or called bonds..... e 1, 000. 00
Cash on'hand and A0 banks. ;- o sowetovrsstidatleuasciialansnad 47,080, 00 oo voniiscaanss 487,018 28 |- - oceaaoons o loS 193, 918095 |2l oo ioiti s 13, 204. 47
Accounts receivable:
Tax advances... 156. 02 642. 08 108.67 41,454.95
Other . iialon o B0L00 1L 7, 56l ot tpur s S P 61.82 1 741. 61
Notes receivable, etc.: 20602 he2 08 LA 43, 196. 60
Notes. -- 2L 1, 562. 15, 500. 00
Purchase money, first mortgages. 300, 988. 54 8, 525.00
Purchase money, second mortgages. D R e e s
Real-estate sales contracts..._ ... ___.__.____ 10, 800. 00 121 628.18 18, 062. 39
10 T IR st T 10, 800. 00 500, 711. 69 42,087. 39
Lessreserves for notes, purchase money mort-
gages and/or contracts. B R e [ S e e My et e [ B 43 447 B0 et e N e
Delinquent installments (principal and interest): 10, 800. 00 540.73 457,264.19 42, 087.39
T A T T T e G N e S SRR e PO 27,088.36 5,336, 76 26, 774. 25
R T o PR RS 0 W SR G TS T I G SR R 28, 998. 91 7,184.38 23,167.80
(8o s B, TS R R S R R R R 2,031.00 40, 948. 88 12,501.21 31,775.88
90 days and over..._...... A 176, 285. 34 ,736. 416, 306. 45
DO R P il 8 i e 2,031.00 273,321.49 79, 758. 98 498, 024. 38
Less partial paymen ................... 650. 16, 239. 16 13,838.12 38,245.43
Less reserve for delinquent installments. .o |-cccccoccoacaace |omccccmcccaccaee 54,031. 58 357, 032.86
Interest accrued: 1,380.21 2567,082.33 11,889.28 |———— 102, 746.09
Mortgage loatsy - LioSibietos Jles ata 00 deg 22,010.43 108, 579. 77 146, 722. 23 134,384.42
o1 e S| S SIS SN S Lg05AL - ) ik et et s i Sl SN LG R e
Real estate owned: 23,405.84 | 108, 579.77 149, 055. 73 134,384.42
Owned outright_.._.._..___ LM Ly (e et e T 259, 900. 00 360, 321.49
PO b gty ea R T A v e NSRRI S L S e S SR T (O e e R SR I 1,005.38

9.4
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Total ... A RO L S B T S e P R e R 259, 900,00 359, 316. 11
Real estate subject to optional salescontracts. |- .oo..o_.._.. = |oooooioooo_._ RBO0E00: 7 T e e e
T PN GO S s R AN L s Sl e el - e Se e Ll ST R O 262, 900. 00 359, 316.11
X080 venerve for real B8bAbe .. i eoa i na i mminntman o b BLBITOE o o leescietenic e
................................ 208, 082. 76 359, 316.11
Sheriffs’ certlﬂca.tes, judgments, ete. (subject to
redemption):
(a ; Foreclosures under first mortgages.... .| ..ccoooco.oo..|ecomee . 51, 914.49 66,718.17
(b) Foreclosures under installments or second
mortgages B840 o e RN e s e e 1,285.84
(¢) Bank’s mortgages on property covered
| S R o e T L DLETAL - R R 4,281.36
101, 718.41 51,914.49 72,285.37
T I oy e e e e R e e s a
Furniture, fixtures, equipment, etc. P! RS SR S 1.00 P
Prepaid and deferred exXpenses....... 4,575.18 S ge
Other a8sets. .- ccuemeeunaacoaan- e B et ot vt i B e b S e e b ide Sk Si e st S Lot el SR TL L 1,674.53
o NSNS R SR S o SRS s 1, 117,/808:80 |2 o o L 7,639,286.70 |._ocoeeae 9,000; 775106 [ s i adEs 8,772, 938.00
) e
LIABILITIES
Farm loan bonds (unmatured)._..-.._..___.____. 915, 500. 00 6, 666, 200. 00 8, 994, 000. 00 8, 091, 100. 00
Lessonhand. ..o oo e 00000 s e il S SR K
- 815, 500. 00 - 8, 091, 100. 00
Hold subject to repurchasp AEreeIAn ..~ s e e e e ol B e e e
Farm loan bonds matured or called O e Wit eial T = N LR Eoes 1, 000. 00
Notes payable, BLC. . . -acommone i caamconiooa SRR TS (MTES=S o v o T MRS P TR T Jonl A 11, 000. 00
Mortgages assumed on real estate owned......_.. SR o U AN, s 6
R DR T B TR ST RGBT BTN IR s LSRN R ek e 00 S i L e S e
Matured coupons on farm loan bonds. ... ____|____.__________ b £ T R SRRE R S P 1 A RO 14,176.00 |- . 6,271.75
Deferred proceeds 0f 108nS_.- - oo oo -
V- feaa gl o ARG RS R e ERR RN T Lrf ) DY FERER S R R 2 RTRE CL ) [ TeEe NETRR RE eR 1 Ga 2 &
Interest accrued:
g%m b {ofct o Tosa 1o it S GO ST . VR 12, 362. 06 87, 282. 34 111, 566. 67 63, 502.
B e e R e b ol o o te s & e SRR b e 2 R T S S ] T T e SN e T s R o A T T N e e i
12, 362. 06 87,282. 34 111, 566. 67 |— 63, 502. 41
Advance installment payments (partial, and in-
terest portion full).______._..___ b TS A Noc e 8, 368:00 ). - orre i LO4T 02 oot i 11,934.39 | oo 5, 369. 50
SEVIRD RGBTy SRS e 2 565,00 |- oo 5009:00 M- on e el 18, 633. 13 8,031.16
LT i GRS I TR e i N N D ) 9, 614.91 12. 63
Deferred income._.___ 315.73 e 380, 380. 13 8, 450. 52
Capital stock paid in..___._ | 250,000.00 |- occooooeeeeee 500, 000. 00 650, 000. 00 , 000. 00
Surplus paid in 120, 425. 00 109, 349. 71 10, 000. 00
Surplus earned. o 29, 575. 00 4, 000.
Legal reserve_.. 0,020084 | Ll Y 116, 860. 00 63, 562. 19
Other reserves.... 464128 Koo a s F 0 e ) T eSS A 25,137, 81
Undivided profits i Sy T ) (e LA A o R b s L SR R S [ 65, 500, 03
Baal ..o e 117,808,801 L ic sl 7,689; 288, 701 acin i cuaau 9,008,776, 18 |osrncincnsannme 8,772, 938. 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
ot : B : Minneapolis-Trust Joint Stock
Lincoln Joint Stock Land Louisville Joint Stock Land |[Maryland-Virginia Joint Stock A
Bank, Lincoln, Nebr. Bank, Louisville, Ky. Land Bank, Baltimore, Md. Iz\fil;l‘é Bank, Minneapolis,
ASSETS
Gross mortgage loans ----| $29, 465, 450. 00 $4, 618, 000. 00 $2, 610, 400. 00 $3, 408, 600. 00
Less payments on prineipal. ... __.___..___.___. 2, 642, 893. 19 649, 364. 88 295, 994. 46 471, 484.26
Net mortgage loans________________________ 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 , 430. 20 49, 325. 64
$26, 677, 528. 06 $3, 944, 660. 64 $2, 305, 975. 34 $2, 887, 790. 10
United States Government securities.. . L 5 Fedl g £ 880,000.00 | - nciza cnp ik = 20
Ve R TR TRR TR S SRR L, RSO N S S N S T IR ) AR
Othor Socaritles .. .. ovodiesin i ono oy {foked el 3, 300. 00 o £l
Cash deposits for matured or called bonds. - - oo oooo oo T eV
Cash on hand and in banks._ ..o |ocooo RE R T R 5 (s 5 0T IO . T 138,470,870~ e L 10, 290. 15
Accounts receivable:
THY SAVAIOBS. ol e s et b e 76, 761. 41 4,487. 58 12, 238. 63 7,979.92
ther S S D R S 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, ete.:
= - 26, 445. 87 R S g e e SN AL AR RE T S ST Sy Kol ol Bl
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. 161, 312. 84 210, 576. 54 6, 525. 32 198, 901. 76
Total_ - 637, 522. 53 340, 184. 36 21, 903. 82 211, 164. 89
Less reserves for notes, purchase money
mortgages and/or contracts. .- ..._..__..__. {10 I et T R AR T B s e M e D S ) SE e S
. 636, 722. 53 340, 184. 36 21, 903. 82 211, 164. 89
Delinquent installments (principal and interest):
Less than 30 days. - 91, 239. 46 6, 891. 50 7,843.14 20, 113. 25
IRt TG SR SRR B I S e e R 90, 226. 69 4, 200. 00 3, 206. 00 20, 977.75
60 to 90 days. - 105, 100. 29 5, 285. 00 4, 805. 28 11, 987. 50
90 days and OVer- ..ooceeeoeoooooo—_ 526, 831. 77 80, 496. 50 26, 187. 87 148, 120. 00
Total - 813, 398. 21 96, 873. 00 42, 042. 29 201, 198. 50
Less partial payments. 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:
Mortgage loans. ... 415, 228.31 81,391.71 41, 635.94 42, 303.41
e T R e T e e s 466 SRR S il | B SRR LA
—— 415, 228. 31 81, 857.76 41,726. 87 42,303. 41
Real estate owned:
Owned outright_.___.__..___..__.__ A a el 1, 550, 241. 84 343, 974. 06 61,773.49 1,037, 247. 22
Less mortgages not assumed.- - - .. ___._......_ a B b SRR IR T A e e s BT TS i R S T e N e e R

8L
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Total

Sheriffs’ certificates, judgments, ete. (subject to
redemption):
(a) Foreclosures under first mortgages__..____
(b) Foreclosures under installments or second
orteages o Ll Lo ol e sah b
(c) Ba}g)k's mortgages on property covered by

Total

Banking house
Furniture, fixtures, equipment, etc.
Prepaid and deferred expenses. - - .
Other assets
Total. -
LIABILITIES

Farm loan bonds (unmatured)
Less on hand

Sold subject to repurchase agreement.
Farm loan bonds matured or called. ...
Notes payable, etc. .-

1, 549, 041. 84
04, 864. 16

1,953, 906. 00

1, 406, 977. 22
52,273.21

948, 260. 40

2,407, 510. 83
287, 291. 62

Mortgages assumed on real estate owned-
Dividends declared but unpaid...__.__
Matured coupons on farm loan bonds.
Deferred proceeds of loans.._.._.__
Accounts payable
Interest accrued:
Farm loan bonds

1, 953, 906. 00

2,120, 219. 21

11,349.65 |

53,130.51 |
32, 424, 316. 37

343, 974. 06

343, 974. 06

415, 273. 31
158, 739. 88

256. 533. 43

5, 355, 484. 37

10,988.89 |-

61,773.49

61,773.49

2, 127, 500. 00

1,523.71 |-
2, 570, 443. 90

1,037, 247. 22

5,050. 47
36, 488.99

488, 382. 94
529, 922. 40

1,037, 247. 22

529, 922. 4

4 ( 1 " 373, 282. 51 41,729.17 33, 616. 66
Advance installment payments (partial, an

interest portion full) 15, 373. 99 7,334.04 1, 168. 86
oy T U 84,988.62 |_ 2, 607. 52 4,075. 40
Otherabilities] ——t_Soguedn v W0 Lol it 25.00 (_. - 2,978. 69
Deferred INCOMe .~ . L. iiinodemmnomiiasasii 43, 582.75 30, 064. 71 54, 884. 16
Capital stock paid in____ 2, 711, 400. 00 500, 000. 00 450, 000. 00
By e ol e S T ST 25, 000. 00
Surplus earned.
Legal reserve....__._____ 557, 200. 00 79, 316. 48
o E s TS SRR e e L 4, 969. 00
Undivided profits. T Wl 1 = s TS el e T A WA, | s A i e S I 5 o 1 e I L I e S
Deficit ... = L& 246, 425. 14

ol s o e e b S L e T s s T 32,424,316.37 |- ocooeoee . 5, 355, 484. 37 4,814,914. 54
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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

Mississippi Joint Stock Land
Bank, Memphis, Tenn.

New York Joint Stock Land
Bank, Rochester, N. Y.

North Carolina Joint Stock
Land Bank, Durham, N. C.

Northwest Joint Stock Land
Bank, Portland, Oreg.!

ASSETS
GITOSS MIOIEaR0 10BHS. o ocare-ssesmussamnenan $3, 938, 650. 00 sll 580, 200. 00 $10, 377, 100. 00 $13, 000. 00
Less payments on principal. - .-ccaccaaconcoccacan 764, 843. 00 544, 765.18 1,077,876.17 1,414. 49
Net morigage 10ans - s oo cionl i 3,173, 807. 00 10, 035, 434. 82 9, 299, 223. 83 11, 585. 51
Less principal of delinquent installments......... 48, 478. 65 102, 699. 73 71, 499. 94 107. 44
. £ $3, 125, 328.35 $9, 932, 735.09 |— $9, 227, 723. 89 $11, 478.07
United States Government securities. 69 554. 69
Farm loan bonds of other banks.
Other securities-
Cash deposits for matured or called bonds... o R A e
Cash on hand and in banks BT [Arist o et oo S 253, 20087 1ineoinioiiviein 83, 512. 88
Accounts receivable:
Tax adVanceS- - cecacaccccommccocacan- 7,618.96 18,0084l e e e
Other... o 4,407.88 69, 102. 03 =
62, 035. 68 12, 026. 84 87,705.17 e micmmaziaaz
Notes receivable, etc.:
INDbaE - e e 1, 456. 6 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 2o
Real-estate sales contracts. . 383, 765. 68 143 856. 52 7, 000. 00
Total. - 207, 241. 59 613, 633. 62 389,117.01 7, 000. 00
Less reserves for notes, purchase money
mortgages and/or contracts... ... o C Rl el R R S [ e e g R
207, 241. 59 575, 470. 97 389, 117. 01 7, 000. 00
Delinquent installments (principal and interest): .
Less than 30 days. .. 19, 908. 50 166, 688. 62 32, 326. 00
30t0 60 dayS--~-n--- 186, 569. 50 47, 557.71 25, 494. 00
60 t0 90 dayS- - cccoeea- LR TR R e e 29, 312. 50
90 days and OVer- - ccacaceccccosmancens 78, 965. 00 136, 940. 42 238, 786. 35
Total... re 131, 918. 00 351, 186. 76 325, 918. 85
Less partial payments. . e oo oocaaaao. 4 8,073.15 43, 963. 60 30, 126. 86
Less reserve for delinquent installments 101, 015. 00 248, 487.02 233, 027.95 2
Interest accrued: 22, 829, 85 58, 736. 13 62, 764. 04 455. 00
M OPRALBIORNRC st s ks chbr S r e st 50, 605. 36 62, 657. 39 164, 559. 39
Yo ey L e RSP R SR O SN =S v e DI MR S =Ly RIS 841. 62
Real estate owned: 50, 605. 36 62, 657. 39 165, 401. 01
Owned outright_.__....__. 1 lﬁ, 412.75 2, 854, 323. 44

Less mortgages not assumed.- -

885. 08

08
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111171 el g SRR
Less reserve for real estate

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

(a) Foreclosures under first mortgages........

(b) Foreclosures under installments or

second mortgages...omwvor-maamacaaaaaaa

(c) B%nk(:) mortgages on property covered

435, 975. 51

435, 975. 51

436, 975. 51

1,133, 527. 67

CD T R R S B SRR e A B
Furniture, fixtures, equipment, etc..._.
Prepaid and deferred expenses- - - - c-----
OO e R L e e T )
Total._ -
LIABILITIES

Farm loan bonds (unmatured) - .- - ..o

O e U VDR e e B AR A Sy

Sold subject to repurchase agreement
Farm loan bonds matured or called

27,877.29

1, 133, 527. 67

2,854, 323.44

30, 815. 01

30, 815. 01

32, 987.93

................ 3,719.39
................ 13, 066, 069. 09
11, 515, 000. 00

Notes payable, ete. ...
Mortgages assumed on real estate owned.........
Dividends declared but unpaid...._......
Matured coupons on farm loan bonds
Deferred proceeds ofloans._ ... .. _cooocooaoo
HKodeuntapayable.. -2 2 ives Sl e i ol et
Interest accrued: x
Farm loan hond. ;- 2: - cira-iciconsossiasmee
(61727, A S BN NIl ol o R SN AL SO R e el e sy ol (TR TR P o
48, 100. 80 161, 383. 28
Advance installment payments (partial, and in-
farestDortion t0I) . Lo oo bi sl o dait doe o le sl sl aa Ll o0 BB N et 842.03
IR b T Ty SO Rl ULy, S DO s IR SRR Sy S S BT Lot 26, 080. 80
Ofher Hahilities. .z . o ool ioil RNPEEN RO I e T T 8 e | S R e s 400. 5¢
Bleftoradinsgnie: = sot el TN el S S e 16,031 28 |- Lo s e 43, 267. 86
Oapiial stockpaid fs e i e oo e e sTa i 000,00 e il e 00, 000. 00
Burpluspaid in. .. oo o sacetivaihaees % 23, 450. 00
Surplus earned , 000. 00
Legal reserve..... 102, 100. 00
Other reserves 88, 775.13
Undivided profits 28, 586. 88 10 o e i 44 101. 16
AL s e L N o o e e D b i e e AR 8,988, 141519 oSl iallces. 12, 044, 408. 58

182, 966. 64
2,177. 66

22, 786. 96
105, 524. 06

g e e

10, oo 7isliess s et T e

67, 547. 39 B

37, 836. 70 1,486.95

700, 000. 00 87, 160. 24
115, 615. 00 7, 500.

317.000: 00 |LCoe sapiais Sen 1, 100. 00

f0piaak 09 T s L TR

74, 162. 04 8,249, 98

13, 066, 069. 09 105, 524. 06

1In 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 mortgageloans___________________._________
Liess paymeéentgon prineipal .. - . ... ..

Net mortgage loans_ _ ... ___._..__._.
Less principal of delinquent installments..__.____

United States Government securities........._._.
Farm loan bonds of other banks_._..._..._
Other securities. . ---c-viceicamsmciomaacaan
Cash deposits for matured or called bonds.
Cash on hand and in banks_ .. _.__________._____
Accounts receivable:

Tax advances.

€L $2, 765, 750. 00
54, 025. 24

2,411,724.76
45,752.34

$2, 365, 972.42

$7, 949, 450. 00
1,034, 038.79

6,915,411, 21
168,078. 88
$6, 747, 382. 33

/]

27, 282.30

(20 [ R PSSR Ut R T B

Pt ity et oSt e S L e
Less reserve for accounts receivable...........

Notes receivable, etc.:
Purchase money, fi-r_si;_fﬂ(;r-tgages. e
Purchase money, second mortgages..
Real-estate sales contracts. ..o oeoaooooo

i B R s i TR e e
Less reserves for notes, purchase money
mortgages, and/or contracts. - ...

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

Less partial payments_.__
Less reserve for delinquent installments

4,955.89

32,238.19
1,612.39

7,020.00
5,200.00

125, 201. 24

186, 511. 55
96

53, 579. 26

$5,031, 100. 00
1,100, 187.47

3,930, 912. 53

118,723.17

$3,812,189. 36

43,318.79

30, 625. 80

98, 985.42

123, 937. 33

$20, 843, 400.00
4, 527,730.02

16, 315, 669. 98

317, 383.05
$15, 998, 286. 93

___________ 9, 675.00
. d 134, 670.26
L SR 26, 788.40 151,613.49
21, 632.09 31,983.52 16,933.10
7,529, 50 10, 484. 61 17,978. 50
20,161. 59 42,468.13 34,911.60
................................ 3,222.87
29, 161. 59 42,468.13 31,688.73
2,012.75 18, 890. 56
25,474.47 O 215, 977. 56
11, 564. 15 62, 071.20
72,827.26 229, 138.27
26, 686. 67 111, 878.63 526,077. 59
b, 686, 6T SR R L 18, 890. 56
21,000.00 —  111,878.63 ——  507,187.03
8,995. 00 12, 594. 49 121, 782. 88
218, 937. 14 10, 003. 81 80, 201. 81
7,713.30 10, 635. 29 54, 205. 36
349, 565. 59 226, 501. 74 460, 420. 01
585, 211. 03 259, 735. 33 716, 610. 06
23,033, 28 22, 820. 30 72, 276.35
213, 630. 87 215,719.77 580, 805. 36
—— = 347, 646. 88 - 21,195. 26 b 63, 528. 35

a8
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Interest accrued:
MOTTRALS IGANE 20 s e L s
Other

Real estate owned:
Owneortrlght. . oa ol R
Less mortgages not assumed.__________________

Sheriffs’ certificates, judgments, ete. (subject to
redemption):
(@) Foreclosures under first mortgages.....-..
(b) Fonzglosures under installments or second
© 1(3bt;nk’s Hortgages B‘ﬁ'ﬁf&ﬁéié&'é&%’ré&"ﬂ&

Total..
Less reserve for sherifis’ certificates.. ...

Bankigeihanse : Jremiha e il o e ]
Furniture, fixtures, equipment, ete.
Prepaid and deferred expenses.._..
Other assets.

Less reserve for other assets... ...

Total.... B

LIABILITIES

Farm loan bonds (unmatured)
Less on han

Sold subject to repurchase agreement._._._____
Farm loan bonds matured or called.- . -
Notes payable, etc. - .o ocoeoee oo
Mortgages assumed on real estate owned
Dividends declared but unpaid
Matured coupons on farm loan bonds
Deferred proceeds of loans.

Accounts payable

33,139. 10 72, 890. 90 62, 410. 66 244, 206. 80
________________ 442,69 4,537.30
————————— 33,139.10 f———— — 73, 333. 59 - 62, 410, 66 |— ————— 248, 744. 28

312, 999. 32 56, 834. 74 87, 445.70 19, 874, 585. 22
________________________________________________ 11,142, 065. 51
312, 999. 32 56, 834. 74 87, 445. 70 1,732, 519. 71
T0/000.00%. = g st B R R R e A ST G e R S e el
322, 009. 32 56, 834. 74 87,445.70 1,732, 619. 71
ATE0000) Tt PR B e 3393013 889, 925. 55
SOy e T i MR o SRRGH b L S b et 842, 504. 16
112, 132. 66 62, 136.35 97, 019. 47 313, 876.30
T 112,132.66 62, 136.35 97, 019. 47 313, 876. 30
& 626. 65 s A B el e e e sl
L 60 O 55,243.50 |-—TTITTTT g7 010.47 T 313,876.30
_____________ 1, 566. 70
IS e e U e S pat e e s gl v
S s 86.92 12, 774.05 78, 071.37
................ 3,075, 447,60 |- 7,421,390.71 18, 381. 502, 60
2, 665, 000. 00 6, 538, 000. 00 3,781, 000. 00 14, 481, 000. 00
________________ 13, 000. 00 50, 000. 00
6, 525, 000. 00 3,781, 000. 00 14, 431, 000. 00
3 40,000.00 |-_-___---TTTTC 1,003, 475. 23
...... i T %225,000.00
""""" 850.00 |- 14, 975.00
i e e e
3,02080 |- 10,843.11

1 Includes $2,449,018.95 in city real estate acquired in trade for farm properties.

2 Unassumed mortgages on city real estate.

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

agvod NVOTI Wavd Tvedddd HHL 40 T90dHY TVANNYV
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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.

$76, 441. 67
6.67
$76, 448. 34

3,264.40
1, 068. 05

$266, 362. 50
13,472.18

$279, 834. 68

9, 537. 48
127, 457.29
180. 07

LIABILITIES—continued
Interest accrued:
Havn Jod-BONA ooy iaiait s sy st s lod $12, 999. 99 $140, 191. 68
Othered s an e il o el e e B s e T A e S s S e R e R e
$12,999. 99 $140, 191. 68
Advance installment payments (partial, and in-
tevestiportionidl) . oo s st oo clo b el lela si it dn 01, 8O0 Ie oo o S e 557. 68
L L T T e S I G, SRS (2 RO SR BOB3 A0 ). 593.97
Other liabilities. . e L e e (e e ot
Deferred income 27, 882. 45 19, 441. 10
Capital stock PRIA IR - L b e e e e n e Ll 250, 000. 00 450, 000. 00
Surplus paid in._ & e N B e e 45, 000.
Surplus earned MR W B 105, 000. 00
ST TR DT G R TR I ey i S e 24, 850. 00 107, 046. 34
N o g o) s D U S G Ve G N ooV MO, LA O == (il e B ) 8, 650. 00 6, 653. 66
Ondivided profiin:. o B et e i T L e AL R L ey 216.71 20, 806. 28
L 0 DI SR e SN LA T B 8 0I5, 447,60 (0slss oot iioecy 7,421,390.71

"19, 513.92
300,

115, 211. 67

1, 400, 000. 00
50, 000. 00
10, 000. 00

350, 312. 55

344, 675. 52

18, 381, 502. 60

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.

ASSETS

Gross mortgage 10ans. .- - oo
Less payments on principal. .

Net mortgage 10888 < cnaenmcmacmananaaas
Less principal of delinquent installments...__....

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

Other securitieS..-ceaueacac--- o
Cash deposits for matured or called bonds..
Cash on hand and in banks. - e cccmmeeeeee o
Accounts receivable:
Tax adVanees. coemvmeccmeccmcocrccmancmneann=
ther.

Potal. .. ...
Less reserve for accounts receivable

$6, 049, 900. 00 $22, 708, 350. 00 $5, 145, 500. 00 $17, 988, 235. 00
| 733,544.52 3, 349, 302. 86 | 534,406.38 1,479, 621. 31
5, 316, 355. 48 19, 359, 047. 14 4, 611, 093. 62 16, 508, 613. 60
34, 380, 41 110, 083. 51 27,362, 13 86, 114,
$5, 281, 975. 07 $19, 248, 983. 63 $4, 583, 731 49 $16, 422, 499. 69
W2 ag ol T iiaeo e sll- LI rRERRtEE . T ] IR SAIBERRE SR T
_________ ¥ T2 509,763,756 i
S Ry Y I L SRR S T ] e 174,640.90 | .. ...____ 561, 894. 30
31, 514. 09 92,195.16 2,075.43 12,244, 66
; 19, 543. 48 2,817.79 15, 051. 91 7,815, 36
e A 51, 067. 67 95, 012. 95 17,127. 34 19, 560. 02
................ 4,1907.39
51,087, 57 95,012. 95 12, 929. 95 | 19, 560, 02

agvod NvO1 WUvd Tveaddd THIL 40 IH0ddY TVANNY



Notesreceivable, ete.:
Notes QAR00" -+ s B Mioaosse ekt ke i B e R 2, 068. 00
Purchase money, first mortgages. ... 22, 620. 00 11, 500. 00 114, 806. 66 22, 079. 46
Purchase money, second mortgages. 2 2T Wi A (SRS (==L 9, 724. 50 21 958. 75
Real-estate sales contracts 100, 942. 62 25, 930. 00 46. 122.18 16, 219. 33
R e et 168, 585. 29 37, 430. 00 170, 653. 29 62, 325. 53
Less reserves for motes, purchase money
mortZages and/or COnITACtS. v cncremssmmas|omamtomsmammmmmn - b e e Sl G e e e v
$ ; 168, 585. 29 37, 430. 00 170, 653. 29 62, 325. 53
Delinquent installments (principal and interest):
Less than 30 days. 24, 385. 38 45, 067. 76 17, 133. 04 34,942, 25
30 to 60 days.-- 24, 619. 50 43, 463. 00 14, 280. 97 8717.
(18 TR o AR e ST o St Sl = 08 13, 889. 79 112, 340. 00 TEFOROL | o e e ne
DTG £ R 1 ey o S SR e e I SR 71, 345.32 242,761.70 82 534.44 388, 975. 35
L hai Ll e TR et . e P o o ol SR R S 134, 239. 99 443, 632. 45 125, 657. 39 424,795. 10
Less partial payments... & 21, 441. 00 33, 747. 44 15, 273. 42 52, 139. 87
Less reserve for delmquent installments______ 47, 156. 88 409, 885. 01 70, 287. 34 372, 655. 23
B0 O e e e i R
Interest acerued:
Mortgage 10anS...oo oo ocoooo 86, 707. 30 326, 193. 37 80, 266. 35 502, 327. 30
(C7 TR L e e e R S SR T e e -1 124.71 28,164.27 =00 |eemcecccmmcicaas . leececcemeccaeeee
86, 832. 01 354, 347. 64 80, 266. 35 502, 327. 30
Real estate owned:
Oomed oubrght - sl oo anilaass dl oo o 152, 221. 41 371,443.88 418, 284. 96 710, 876. 62
Fess mortgages not assumed. . . oo ciioiihlllioooiioiioisc Hder e nBecloanalo o Sicl e i st oS dhsest U LS e asa ke S ae
........ 152, 221. 41 371, 443.88 418, 284. 96 710, 876. 62
Real estate subject to optional sales Py D OR s ST RO T (S ey e | S - S R | LR Sk
Total. e 152, 221. 41 371,443.88 418, 284. 96 710, 876. 62
T T e v e e N A e O S I e R | R T e o
152, 221. 41 371, 443. 88 418, 284. 96 710, 876. 62
Sheriffs’ certificates, judgments, ete. (subject to
redemption):
(a) Foreclosures under first mortgages....--.-|-cocoocooooao 821803097 g - e sl iR 26, 078. 51
(b) Foreclosures under installments or second
T O k4 =T o e | D
© Bank’s mortgages on property covered
L N Ly B R | T b I e | e
Total. . 621, 663. 27 26, 078. 51
Less reserve for sheriffs’ certificates O U e e e O SR S ST - i S
................ 613, 446. 28 P S LR 26, 078. 51
Banking house._..__._..__. =5
Furniture, fixtures, equipment, ete o A, - S e BE0:00 1. o0 et hs b IR0 TR | e T G 7,241.70
Prepaid and deferred eXpenses..oco-cececececccome]omcmamacmcaaaaaz OB 0 S RS T R et i AR I TCL AR e e RS -
Other assets. 2 779. 65 14, 464. 25 550. 00 3, 365. 36
Less reserve for other assets..._. Sent T79:88 | cuactocusucs 14, 464. 25 550. 00 3,365.36
DO e B e e e e e L 6,071, 1250 | Lot liiatdas 92,960,808, 10 boocvim o npains 8,181, 808,07 ot o o ol 18, 316, 169. 03
———— e=-———— 1 _——
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b
TABLE 6.—Statements of condition of joint stock land banks, December 31, 1932, compiled from reporis to the Federal Farm Loan Board—

Continued

Pennsylvania Joint Stock Land

Phoenix Joint Stock Land

Potomac Join

t Stock Land

San Antonio Joint Stock Land

Bank, Philadelphia, Pa. Bank, Kansas City, Mo. ank, Washington, D. C. Bank, San Antonio, Tex.
LIABILITIES
Farm loan bonds (unmatured) .. .- cceeoemeae.- $5, 183, 500. 00 $17, 922, 420. 00 $4, 841, 000. 00 $16, 061, 000. 00
Lessonhand..__.__..___. L 2000000 e S e Lo - kot el P 300, 000.
$5, 183, 500. 00 $17, 901, 660. 00 $4, 841, 000. 00 $15, 761, 000. 00
Certificates in lieu of fractional bonds- ... 28,9
Sold subject to repurchase agreement e e L R e s R & s AR R e e L R
Farm loan bonds matured or called. oo faaaooocao .
Notes payable, et¢. ..o .oo—-_._____ e B e 444, 899. 62
Mortgages assumed on real estate owned____. 2k
Dividends declared but unpaid_ . _.______._ R oI PR L0 B, 0 S e Sl B L S e e £ e -
Matured coupons on farm loan bonds 30, 812. 50 SL@8d UbaloEcr SRR Dot 4808, 76 L= ooy 20, 655. 00
Deferred proceeds of loans. aee O R e e e Rl e e D U o S e
Accounts payable._. 2,597. 25
Interest accrued:
Farm loan bonds. == 58, 145. 20 233, 247. 50
8 R e e i T e e e e R 135. 94
— 50,999. 99 72,604. 21 58, 145. 20 233, 383. 44
Advance installment payments (partial, and
interest portion full) 6,573. 84 3 1 T e S A 5,723. 82 79, 630. 95
Trust accounts 9,317. 74 7,533.68 |- 50, 490. 22 4, 468. 87
Ot Babl s e e e e e oo 0. 00 |. 8 PN SEEE R e
Deferred income. - 24, 805. 82 5,596. 48 | 28, 947. 95 24,798, 58
Capital stock paid in 418, 500. 00 1, 650, 000. 00 |- , 000. 1, 226, 500. 00
Surplus paid in___ 35, 523. 00 2,037, 852. 38 50, 000. 00 58, 416. 00
Burplaieatieds. ol s ges T i it et N R R SR v T T o N R R e e L e e G
Legal reserve & 87, 700. 00 439538, 20 1oL suiR o 5lan 15, 271. 69 270, 100. 00
Other reserves. . - 20, 000. 00 b F2 e T 1 e SRS RS et e
Endivided profifs;. o o=t o ool i utE TSRV s A B e QO S2ATROT e s s ndee o 192, 316. 57
Polnlan . e et e e i e it e 6, UL, THS.00%ch o n- 2o nr s 221060,308.204- o cooTois L by @813 S0BIBTC L =o e mer ot 18, 316, 169. 03

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.
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Tennessee Joint Stock Land
Bank, Memphis, Tenn.

Union Joint Stock Land Bank,

Detroit, Mich.

Union Joint Stock Land Bank,
Louisville, Ky.

$3, 879, 636. 18
932, 004. 39

2,947, 631.79

37,765.02

$2, 909, 866. 77

Southwest Joint Stock Land
Bank, Little Rock, Ark.
ASSETS
Gross mortgage loans. .|  $3,917,100.00
Less payments on principal. ccecooeoccoeaooaae.. 300, 728. 67
Net mortgage 10808, - evee oo mocroecaann- 3, 616, 371.33
Less principal of delinquent installments__._.__.__ 41,164.73
$3, 575, 206. 60
United States Government securities
Farm loan bonds of other banks_...__.....
Cither soenritlen. L0 o ilol o e
Cash deposits for matured or called bonds. ..o | -comcaccacocoincncac b mmnas
Caien hand Bnd 0 DR e s ot il e st te e 51,772. 85
Accounts receivable:
Y, LT T T~ R I RO e el 4,928.97
Other. B 1, 065. 87
5,994. 84
Notes receivable, etc.:
Notes 400. 00
Purchase money, first mortgages.._....__ 19, 149. 09
Purchase money, second mortgages. 18,239. 53
Real-estate sales contracts. ..o oceoocooamma]oooiiacaocoaaa.
Total- - 37, 788. 62
Less reserves for notes, purchase money mort-
gages and/or contracts. L
f 37,788. 62
Delinquent installments (principal and interest):
Less than 30 days.- - 3, 982.00
30 to 60 days--- 7,264.75
00'tn Bl diyRt o) S am sit e L 31,147.25
DO ORTE A OVeE- <onate st et 166 987. 00
Total.- - 209, 381. 00
Less partial payment ................... 23 749. 39
Less reserve for delinquent installments 139 357.29 pRf e
Interest accrued:
MIOTLEage J0ANB. o n e me mrmcsmms s s man 74, 026.18
OB i 5
B 74, 026. 18

21, 668. 48

3,150. 94
58, 608.75
41,920, 55
10, 880, 00

114, 560. 24

5,000. 00
109, 560. 24

15, 159. 00
13, 528. 90

10, 423.36
57,190. 62

69 815.38

47,518.33

47,518.33

19, 215. 45 |

$19, 453, 300. 00 $2, 123, 500. 00
2,128, 392. 30 304, 469. 05
17,324, 907. 70 1, 819, 030. 95
113, 054. 21 5,782.36
$17, 211, 853. 49 $1, 813, 248, 60
= PR P O e e 153, 00
G R R R 35, 980. 43
16, 762. 96 1,958. 67
17, 485. 51 1, 601. 08
34,248.47 3,569.75
2.000.00° - e R e e v
395, 089. 58 85, 646. 29
89, 125. 57 11, 567. 40
258, 985. 84 117, 562. 93
745, 251. 59 214, 776. 62
B0-000.00 1 e R
695, 251. 59 214, 776. 62
66, 440. 72 2, 852. 50
102, 232. 16 2,023.00
33, 535. 09 1, 802. 50
270, 246. 85 18,172.00
472, 4564. 82 24, 850. 00
79, 174. 09 2, 482. 63
366, 714. 81 20, 387. 50
26, 565. 92 1,979.87
264, 745. 34 36,904.13
23.3 208. 33
264, 768. 67 37,112.46
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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

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:
Cwnea ontseRt et oA et e T

$362, 435. 40

Less mortgages not assumed

Total- -

Less reserve for real estate

362, 435. 40

Sheriffs’ certificates, judgments, etc., (subject to
redemption):
(a) Foreclosures under first mortgages...--...
(b) Foreclosures under installments or second

mortgages.-
© les)nk(’g mortgages on property covered
Y

Total

Less reserve for sheriffs’ certificates

Banking house..-

$362, 435. 40

$204, 281. 40
10, 780. 00

193, 501 40

$193, 501. 40

1, 597.07

$861, 325. 23
9,772.71

851, 552. 52

851, 552. 52
19,770.36
$831,782.16
215, 287. 59
61,716.08
522, 005. 31
799, 008. 98

$187, 782. 77

$187, 782.77

4, 364. 59
7, 000. 00

Furniture, fixtures, equipment,— TR
Prepaid and deferred expenses.

Other assetS....------

Total-

LIABILITIES

Farm loan bonds (unmatured) ... ..__.._..__._.
Lessonband. o . i

3, 552, 800. 00

Sold subject to repurchase agreement.

Farm loan bonds matured or called.. .

3, 552, 800. 00

Notes payable, etc. ...

Mortgages assumed on real estate owned .-
Dividends declared but unpaid.._______
Matured coupons on farm loan bonds___._._______
Deferred proceeds of loans.._._________

230, 401. 24

11,377.30 |-
4,167, 047. 55

1,163. 80

18,751. 70
3,429, 781, 24

71,128.88
20,194, 862. 20

................ 160. 46
2, 455, 764. 76

Accounts payable_.....
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Interest accrued:

FArniiloan DONAS e 8ol il il Ll lod 49, 992. 49 47, 059. 98
i £ 1T i R TR el AR I S| e el e
- 52,188, 14 47,059. 98
Advance installment payments (partial, and in-
terest portion full) = PN S 7, 515, 83 1,282, 27
It T 2 e P R N AT o S e S | U IR 6,441.73 | 12,752.91
LA [ E e g L, el e O [T R T Sl R o | e el N S G o
Deferred income 8,534.34 |_ 7,658.18
Capital stock pald 0. . oo oo i)l 285, 000. 00 |- 250, 000. 00
(e et o U R T S S R S L e R S C S R L S R S
suigeli e | CRIERCaR B L SR S S e s LA R SRS (1 T TR 18, 500. 00
I B V0 chiswn row o ssiin s e o & ot R M B« i e L ek o o 54, 500. 00
R I e bl el £ i o s L il T S a0 Gl L e e e o N e
Undivided profits 9, 576. 29 42,174. 65
bor, T SR BRSBTSk s A SISOl e e ) SRS B S0 e R L

311, 332. 08 18, 669. 17
"""""""" B1158a2 DR et i 18, 669. 17
................ 20,210. 71 4,842, 62
________________ 50, 118, 44 2, 805. 80

_______ 5, 004, 91
________________ 187, 866. 81 12,805, 52
................ 1, 370, 000. 00 250, 000. 00
................ , 000. 00
SRR T pee s T o R i e i e e o
________________ 5,105.10 |-

"""""""""" 78, 665. 85
________________ 20,194,862.20 |.___._..._._._.. 2,455, 764.76
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TaABLE 6.—Statements of condition of joint stock land banks, December 31, 1932, compiled from reports to the Federal Farm Loan Board—

Continued
. . Virginia-Carolina Joint Stock Rty .
Union Trust Joint Stock Land : Virginian Joint Stock Land
Bank, Indianapolis, Ind. Tand Bank, Elizabeth City, | "Bank, Charleston, W. Va.
ASSETS
BT BTt U e e R et S IS e e e sl e AL ST e Tl $615, 600. 00 $5, 522, 500. 00 $13, 889, 110. 00
Less payments on principal S e i S S e 31,777.11 674,179.78 2, 790, 969. 15
el e YOS L L G e R e B o S e 583, 822. 89 4, 848, 320. 22 11, 098, 140. 85
Less principal of delinquent installments. _ ... 585. 00 44, 977. 65 124,817.12
$583, 237. 89 $4, 803, 342. 57 $10,973,323.73
United Btates Government Securitles. oo oo oo o e i e e o C RO A i s TR s it e he e o BTSN e R el e R 102. 40
Farm loan bonds of other banks. . .- - ot Lo o .. = it
Other securities. =i e L e et
Cash deposits for matured or called bonds. 3. el et o i e S L
Cash on hand and in banks 81, Py % O 1 3 e oo ot o o Qr 042,40 T el N 90, 622. 53
Accounts receivable:
Tax advances. 9,977.68 12, 325. 46
Otbher. 5,951. 76 14, 201. 09
402. 52 15, 929. 44 26, 526. 55
Notes receivable, ete.:
Notes. SNl i e L 5,125. 00 110, 757. 74
Purchase money, first mortgages... 119, 679. 75 98, 667. 33
Purchase money, second mortgages_ ... 42, 679.88 163, 006. 30
Real-estate sales contracts. . 69, 845. 00 267, 051.79
Total e e Sl s e 237, 329. 63 639, 483. 16
Less reserves for notes, purchase money mortgages andfor contracts. ..o |ocococoocccocoe 0 |memmmmmeeeeee eccecmmmmeaea
................ 2317, 329, 63 639, 483. 16
Delinquent installments (principal and interest):
0T 0 R B S R IR Rn A RS e, S SN M SRR G R 17,393.88 34,813. 22
30 to 60 days. S R AL i S e 18, 770. 89 92, 031.75
60 to 90 days...-- ot - 15, 599. 35 28,803.73
90 days and over._. BT AR N AL 130, 001. 64 194, 678.83
s e L e o s e SV IO A e <4 181, 765. 76 350, 327. 53
s S T e N e R IS L0 e T e O N s B 18, 575.12 49, 130. 16
Less reserve for delinquent installments. __ . .- 120, 057. 64 266, 232. 87
2,395. 80 43,133. 00 34, 964. 50
Interest accrued:
NSRRI ORI Bl B ae o g e e e A e e R S A 12, ;gg @ 86, 741.13 151, 555. 45
e e e e N R R e N I g e R e el i i 25y .
12,942. 27 86, 741.13 151, 555. 64
Real estate owned:
Owned outright 869, 224. 44 332, 674. 00
Tt ahnyioapes Het alsmmed oot 0t e T T R e e el LS ks Cae e S o s gt s e R ey e R g e e S e S

06

aavod NvOT1 WIvd Tvyaddd HHI 40 I90ddd9 TVANNY



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

(a) Foreclosures under first mortgages
(b) Foreclosures under installments or second mortgages
(¢) Bank’s mortgages on property covered by (b)

Banking house. ...
Furniture, fixtures, equipment, etc

869, 224. 44

Prepaid and deferred expenses_-___._____.__________________
T N T M) R St e M e el
D i s e e e s LIE o Sk 652, 513. 88
LIABILITIES
Fepn Jont bonds (anmabured): . 2L e o ole s L e s S R e S S 400, 000. 00
ST T T AT e e e O B N B S R e 148, 000.

Sold subject to repurchase agreement

Farm loan bonds matured or called- ... ______________________

Notes payable, etc...
Mortgages assumed on real estate owned

Dividends declared but unpaid_____..__________

Matured coupons on

farm Joan bonds_.....o.oo.o_...

Deferred proceeds of loans_ ... ... ___.._..__..____

Accounts payable.

Interest accrued:

Advance installment
Trust accounts. ..

payments (partial, and interest portion full)

Other liabilities..-.-

Deferred income

5,428, 500. 00

Capital stock paid in

plus paid in-.-.__
Surplus earned.-...._

6, 166, 310. 53

8,966.42 |_
6, 166, 310. 53

332, 674. 00
8,097. 67

340, 771, 67

11, 668. 11
15, 163. 38
104, 973. 80

340, 771. 67

131, 805. 29
60, 000. 00
6,204.13

18, 410. 31

12, 473,769. 91

10, 745, 400. 06

42, 500. 00

243,733.10
8,791.99
60, 013. 22

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 hand and in banks_..________ $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.
Potall .. i¥is iflas 138, 688. 05
e
LIABILITIES

434 per cent $1, 525, 000. 00
5 per cent... 12, 236, 600. 00
5% per cent_.. 2, 010, 000. 00
Totalocs ol 15, 771, 600. 00
Less liquidating dividends declared.. . 7,915, 150. 64
— 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 unpledged assets....
No. 4—1 per cent, from pledged assets 318. 55
No. 5—14.65093137 per cent, from pledged assets. oo oo ooccoooamooo 4, 667. 06
No. 6—0.54884683 per cent, from unpledged assets
No. 7—1 per cent, from pledged assets. o ratats 318. 56
e 15,179. 31
Coupons due prior to July 1, 1927____ 3,116.25
Interest collected on coupon trust account. 272.70
Outstanding check issued prior to receivership__________ 1.00
Unsecured claims. .. 125.00
Less liquidating dividends declared......___.
121.81
ol Sl o il el s 7, 986, 503. 52

Dl Rgpres%nts funds reserved for dividends on bond obligations on which claims had not been filed on
ec. 31, 1932.

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 Deec. 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 Land Bank of Milwaukee, by the said statutory receiver,
on account of the assessment against such shareholders by the Federal Farm Loan Board, and also the
amounts of the dividends on bonds of said bank held by shareholders which were withheld as offsets on
account of the assessment by the Federal Farm Loan Board, together with any and all net profits and
income received on the foregoing. Funds aggregating $576,253.89 have been transferred and paid over to
the court receiver, to be held by the court receiver subject to such further order as the court might make
with regard to the proper disposition or application thereof. An 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 4%4e 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 $R7,581.25 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 474e per cent dividends paid by the equity receiver.
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TaBLE 8.—Statement af condition of the Southern Minnesota Joint Stock Land Bank

of aneaﬁolzs,
reports of t

Minn., in receivership, December 31, 1932, as shown by the
e recetver to the Federal Farm Loan Board

ASSETS Book
amounts
Gross mortgage loans. ...~ 2 $10, 358, 550. 00
Less payments on principal.._. -~ 1,538, 037. 66
Net mortgage loans... $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
Iowa. 4 35, 171. 93
Total. .- 1,360 8,127,707.41
5% per cent. 476 3,219, 165.80
6 per cent. 884 4,908, 541.61
Total... = 1,360 8,127,707.41
Loans not in default.. 517 2, 333 873.08
Loans in default less than 30 days 73 354. 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
Lotal =2 1,360 8,127,707.41
Loans in process of foreclosure:
Minnesota.- 59 415, 524. 94
South Dakota. 42 247, 920. 86
Iowa 3 29, 359. 13
Total.. 104 692, 804. 93
Cash on hand and in banks. 112, 636. 67
Accounts receivable:
Tax advances. ... 2,858.78
Insurance advances....... 2,731.90
Other advances. .- e 1,527.32
2 K 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 recelver-
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.:
T R R $697. 03
Purchase money, first mortgages. 172, 095. 04
Purchase money, SeCOHA MOTtEaG08. - 2ol oo r - mrronssr s ammmmm R 69, 872. 10
Real-estate sales ContractS o em oo oo oo e 1,112, 362. 02
—— 1,355, 026. 19
. Number Amount
Minnesota- 188 $1, 065, 837. 56
South Dakota. e 67 289, 188. 63
Total v, ---- 255 1,355,026.19
Real estate owned outright.._ - oo e - 8,746,952.64
| Number Acres Amount
3% 8 0 o et 0 SRR SRR L e M 519 114, 765.32 4,610, 203. 10
South Dakota 509 125,022.84 4,106, 547. 54
Montana_.__ 3 1,280.00 4, 01 00
North Dakota. 1 160. 00 1.00
Iowa, 2 480. 00 25, 400. 00
o) *- 1 RTINS S e e e R i e s TN 1,034 241,708.16 8,746, 952. 64
Sherifis’ certificates, judgments, ete. (subject to redemption):
(a) Foreclosures under first mortgages. ... ...__...__. 2,518, 159. 82
(b) Foreclosures under installments or second mortgages .- - - - - co-ceovee- 35, 123. 66
(¢) Bank’s mortgages on property covered by (b) 763, 324. 66
" ———— 3,316,608.14
MIDNeSotn. .. v shasshattin b sl sl bug J s s fied i 272 52,392.02 2,256, 604. 62
South Dakota. -—-- 159 33,101.73 1,044,353.35
Iowa o 2 273. 650. 17
Total --- 433 85,767.31 3,316,608.14
Tax certificates. 1,739. 10
Furniture, fixtures, equipment, etc. 9, 780. 90
Other assets s o 2,047.84
ROSRIE e e G M o SR L L et T e e 8 e e s 22,372,421.82

e
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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
$18, 845, 700. 00

, 193, 000. 00
$21, 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 L 531, 450. 00
Interest accrued for May 1, 1932 2, 952. 50
CEmE e 555, 540. 00
Interest accrued on farm loan bonds, May 2-Dec. 31, 1932, inclusive__.________________.____ 705, 647. 50
Trust accounts. .cc--sc--- 14, 136. 76
Outstanding checks issued prior to receivership._.. 227. 51

Other liabilities s 21, 508. 28
In addition to hablhtles incurred by the receiver in administering the recelvershlp,
“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.

Total.. 5 e £ S e i 7 S 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. Louis Joint Stock Land Bank of St.
Louis, Mo., in receivership, December 31, 1932, as shown by the reports of the
recetver to the Federal Farm Loan Board

ASSETS
3 Book amounts
oS O AR ORI T o e e T e $14, 521, 700. 00
Lesspayihentsonprinelpal. L. J o Lot l L SNl aaai 1, 839 773. 80
BTE o T s ) s el s e n e s g LML S e S L N e R B $12, 681, 926. 20
Loans (exclusive of those in foreclosure): Number Amount
issouri $3, 877, 550. 08
Arkansas 3,816, 847.87
Tllinois 3, 304, 305. 32
Indiana 421, 670. 65
51 - | Sl I G AR S L e T S e oy sl o Gl 10, 920, 373. 92
" 0 oo ettt ) g el R e I £ S SR H S 793, 497. 28
(57T 1 et b M D I e A S ST e e e APy 8 10, 126, 876. 64
Pabalt sl i ra e s S e i T T ¢ 10, 920, 373. 92
Toansaohdm Qalauit. 6, 166, 369. 17
Loans in default less than 30 days......... 618, 851. 09
Loans in default 30 to 60 days.-. 2 390, 539. 74
Loans in default 60 to 90 days. .. 551,119. 38
Loans in default 90 days and over. 3,193,494, 54

10, 920, 373. 92

239, 007. 21

1,214, 478. 01

238, 864. 47

69, 202. 59

1,761, 552. 28
United States Government securities (par value $37,200) ... ________________._______.__. 37, 200. 00

Held by Federal Reserve Bank, subject to the order of the Federal Farm Loan Board.
Cash on'habd and EDamies. . . e e e i 186, 783. 52
Cash on deposit with the Treasurer of the United States. ... ... 392, 185. 48

Accounts receivable:

R nnenge o L e USRI L L s et 24, 453. 85

FHOUTAN GO SEENEIROIIN. o bk s e e s S R S e SR & 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.



ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD 95

TasLE 9.—Statement of condition of the St. Louis Joint Stock Land Bank of St.
Lowts, Mo., in receivership, December 31, 1932, as shown by the reports of the
receiver to the Federal Farm Loan Board—Continued

i AssETS—continued
Notes receivable, etc.: Book amounts
Purchase money, first morfgages. ccuaceioiooniooacaa ladiaa i Lo UL $275, 570. 94 .
Purchase money, second mMortgages. ..o cooeomaamiinacos bt amae 78, 787. 11
Purchase money mortgages in process of foreclosure_ . ___________________ 2, 806. 43
Real-egtate salesoontraolti- o t.. oo oo ool L el i s 170, 911. 00
Mortgage loans in default, sold on contract ... ______________________ 28, 725. 00
e $556, 800. 48
Number Amount
108 $206, 174. 30
30 120, 256. 03
98 142, 622. 37
42 87,747.78
278 556, 800. 48
Reolestate owhed OUlritner -2 s o e oot e R E N i 3, 249, 217.70
Number Acres
B 51500 o e S M Tl b o S S S e A SO A 227 45,120 $l 718 827 60
Arkansas.. 87 41 251 93 8 801. 38
Ilinois.... 2 95 15, 745 416, 995. 76
RRRIENDY s il S il NS NI 2 ol T 3 B8 el 20 4, 669 174, 592. 96
e S MR ate S LN A B e e B O O 429 106,785 3,249, 217.70
Sheriffs’ certificates, judgments, ete. (subject to redemption)—
Foreclosures under first mortgages 1,008, 899. 48
Missouri 16 3, 227 94, 021. 05
Arkansas.. 33 16,102 333, 058. 97
Illinois.__- 109 19, 209 483, 582.48
L el e O AR T R SN RS 18 3,494 98, 236. 98
IPOERL 5 JlE e s NGt e Bk d i souderal 176 42,032 1,008, 899. 48
Furniture, fixtures, equipment, ete L 1.00
Ty At NS O SRR O L AT IR RS T e TG 14, 707.08
GERIL i SRt Al S iy anet Boan s lieEelNo ) Snl e B lin i de el B 0L 18, 159, 485. 87
LIABILITIES
Farm loan bonds:
R e e ST ke ST I S T L AR e I ey S e D $2, 363, 500. 00
{38 0T o S e SR G D) e B - R e Sl e D SRR 15, 771, 000. 00
—————— 18,134, 500. 00
Interest on farm loan bonds to June 1, 1932:
Unpaid interest maturing prior to June 1, 1932_ _ ... 18, 102. 50
Interest acerued toJune 1, 1982 . oo caae 262, 103. 55
————————  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

Trust accounts 2 EL 103, 549. 27
Outstanding checks issued prior to receivership 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.”
19, 041, 497. 15

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 10.—Statement of condition of the Chicago Joint Stock Land Bank of Chicago,
Ill., in recetvership, December 31, 1932, as shown by the reports of the receiver
to the Federal Farm Loan Board

ASSETS

Book amounts
Gross martEase dOmmE .o e e el $32, 866, 675. 00

Less payments on principal 4,817,423.03

el THortenre Iagit s or - b S e s L n e e D R e e et $28, 049, 251, 97
Loans (exclusive of those in foreclosure): Number Amoun
1,266 $11, 632, 797 34
1,184 10, 774 886. 94

2,450 22,407,684.28

162250—33——17
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TABLE 10.—Statement of condition of the Chicago Joint Stock Land Banlk of Chicago,
Ill., in recewership, December 31, 1932, as shown by the reports of the receiver

to the Federal Farm Loan Board—Continued

ASSETS—continued
Number Amount
Loans (exclusive of those in foreclosure)—Continued. Book amounts

5 per cent W s S N R O T 2 $23, 506. 31
5% per cent ... 735 7,474,865, 53
5% per cent . - - 1,293 11,375, 532. 00
534 per cent. N, = 9 85,431. 73
e ke X AR e D T R e T R e e, 411  3,448,258.71

22, 407, 684. 28
Loans not in default....__.______ Lo 10, 817,121. 10

Loans in default less than 30 da; kL I8 = L2 36 419, 002. 95

Loans in default 30 to 60 days.._._.. . 843 8,867,207.79
Loans in default 60 to 90 days.- 113 1,252, 344. 00
Loans in default 90 days and over - 90 1,052,008 44
Total- 2 .- 2,450 22, 407,684.28
Loans in process of foreclosure: TP AT, & ] v
Tllinois .. 190 2,397,316.29
Iowa. 260 3,244,251.40
Total- ---- 450 b5,641,567.69

United States Government securities (par value $1,440,500)
Held by Federal reserve bank, subject to the order of the Federal Farm Loan Board
Cash on hand and in banks.

Accounts receivable:
Tax advances. $32, 806. 11
Insurance advances. . s 5, 906. 01
Other advances. . o 3, 866. 06

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
latteritems. All other advances on loans in foreclosure and on real estate owned are
charged to expense.

Notes receivable, etc.:

T ORISR L el s e AT SR AT R $3, 591. 68
Purchase money, first mortgages 870, 272. 79
Purchase money, second mortgages.- - 82, 798. 35
Heal-catata sales QONIEB0IN L ocuiie ot i e e L e L 1, 366, 238. 81

: Number Amount
........................................................... 310  $429,647.44
- 885 1,893,254.19

Molgl. -2l o i oo
Real estate owned outright.._.

_ Number _ Acres Amount
Illinois. 177 30,347.89 $1, 825, 299. 93
EOWE . oe it A U S 446 90,928.85 4,877,915.14

] 7 TSI, of ST e R RO e . 623 121,276.74 6, 703, 215. 07

1,195 2,322,901 63

Sherifis’ certificates, judgments, ete. (subject to redemp-
tion)—Foreclosures under first MOrtgages . - - - - oo oo oo
Illinois- e P 176  30,082.25 2,316,830.17
250 58,185.00 3,127,253.31

426  88,267.25 5, 444,083. 48

Furniture, fixtures, equipment, etc.
Othepiasgele . A e M e T e T e P Ty

b e - L e e M N
Farm loan bonds: LN
G2 U T e R U T IO o M S M. W Kl O 13, 195, 000. 00
é% per c%ut_ 9, 938, 000. 00
BOEERNY. oo e e ot o - 15, 803, 100. 00
5% per cent 3, 788, 000. 00
Interest on farm loan bonds to Oct. 1, 1932:
Unpaid interest maturing prior to Oct. 1, 1982_ oo oo coaeecaoaeoo. 45, 055. 00
Interest MAtBIE 0N OCh 1, 1982 - o oo e vnan s mma s et e 1'34 955. 00

Unmatured interest acerued to Oct. 1, 1932 747 672.91

“Unpaid interest maturing prior to Oct, 1, 1932,” includes $44,892.50 of unpresented
coupons maturing prior to that date, and outstandmg checks aggregating $162.50 issued
before receivership in payment of bond interest which matured prior to that date.

$1, 448, 492. 03
358, 696. 02

42,578.17

2,322,901 63

6, 703, 215. 07

5,444, 083.48

7,910. 72
143, 361. 16

44, 520, 490. 25

42, 724, 100. 00

927, 682.91
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TasLE 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. ..o ceocccacaaaaaa $516, 081. 25
Trust accounts. - . - -----. 102, 413.78
Outstanding checks issued prior to receivership. - - - oo ooomemoe oo 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 liabilities

___________________________________________________________________________ 2,412. 53
In addition to liabilities incurred by the receiver in administering the receivership, 4
“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.
Total. . 44, 285, 333. 42

Norte.—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:
Cooperative associations_ - oo eeee $9, 865, 615. 25
Pinsiving Insbiations. o s ot A0 s s Uik o L ocsan i anl b mn 82, 517, 754. 39 ]
! 5 — $92, 383, 369.64
United Btates Gravernment seeurities. -« . o .l iliiicicieces 6, 813, 076. 82
Less sold under repurchase agr: I . e R WA
W ——————— 6,813,076.82
Other securities. . e, AN, 14, 125. 00
Cash deposits for matured debentures. 50, 708. 33
Cash on hand and in banks. . 8, 510, 618. 84
Notes receivable. . 589, 545. 72
Accounts receivable. 181, 800. 61
Interest acerued:
Loans and discounts. - .. z
077 ¢ T W o e el o R R 8 00 LRSS 'ty a3 61, 874. 50
- : ———————  541,255.76
Furniture, Axtures, equIPMOnt; B0, L o n oo o a s e i d e 9, 211.
Prepaid and deferred expenses £ s s 26, 815. 48
OtHar asselst | o L it 20 Los e o B M LY et en e a T s e 51, 304. 37
Capital stock subseription callable from U. S. Treasury. - oo ococcecmccacccmcamncm———— 28, 000, 000. 00
Total- - P SRRt I R B R e S BRI S S S R L e B SR 137,171, 831. 79
LIABILITIES
Debentrtes (anmatired) . e ch b e 72, 600, 000. 00
Less held by issuing banks e e e 330, 000.
Less held by other Federal intermediate credit banks_. ...
72, 270, 000. 00
Paptntares mabured Sty o st Il L R S e R L el et 50, 000.:00
Rediscounts with banks other than Federal intermediate credit banks....... ... ... 349, 421. 10
AT AN AIe e e e e e e 168, 791.99
Deferred proceeds, loans and disecounts._ - . . .
Interest collected, not earned.......... R WL SR B T s 632, 608.93
Matured interest.on debentires. . i i oo oLl st a e b e 708.33
Interest accrued:
ED Rt T R R R L B i e S T S S R
(075717 S I A e el I e S Y e
580, 969. 64
Liability for cash collateral 690, 513. 96
%tl;er llgbilities_ X o 91, 330. 43
eferred income. - .. 170, 996.
Capital stock: chivke
Ealddn.. i terete s ST
Callable from U. S. Treasury 3
; ; ———————— 60, 000, 000. 00
Surplus and reserves for contingencies (net) 2, 166, 094. 03
415 P ol = T E SN e A G Y s 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 of
all the other Federal intermediate credit banks. ¢ 1




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. .. ... _.....o....._. $916, 341. 70 $489, 637, 37 $1, 511, 586. 73 $1, 640, 793.79
1, 498, 656. 48
671,953.12

Financing institutions. . oo s o ocoaceoooiiil

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

913, 790. 16

1,815,918.75

Debex‘lrtures of other Federal intermediate credit
L ol oo b il et R A il

Cash deposits for matured debentures...._.
Cash on hand and in banks..__.._._.
Notes receivable_ ... ... ...

ACCOUNTS POCRIVANIO. e o sove o ~o cusin o sl S o

Interest accrued:
Tingns and diggonnts oo o Tl LT

Furniture, fixtures, equipment, etc
Prepaid and deferred expenses
Other assets 5
Capital stock subscription callable from U. g,

47T D vl U B RN B A e LT Do PRl ) e
i - L S S LR S S AR
LIABILITIES
Debentures (unmatured) - - oo ..
o B T e AR A eSS R Sy R R B

Debentures matured ... ... _________..__

Interest collected, not ear;

1,981.12

$1, 830, 131. 86

1,815,918.75

12,898, 83
1.00

8. 61
21,370.70
3,000, 000. 00

7,905, 143, 29

2,219. 93
7,367.62

3,050, 817. 81

6,966.88 |-

533, 179. 69

62, 345, 64
3,231.82

ned.
Matured interest on debentur
Interest accrued:
Debentures

Liability forcash collateral... ... o oo _oa_i..fooc

Other liabilities. ...
Deferred income. ...

14,258, 43
5,445, 34

2,881.72

$3, 540, 455. 18

533, 179. 69

635, 274. 1!

83, 503. 51

65, 577. 46
1.00

3.22

628.79

3, 000, 000. 00

7,858, 623. 04

2, 265, 000. 00

2, 572. 52
20,371.88

16, 182.30
224, 339. 96
,638. 81
3,765.48

1,608, 734. 27
33, 000. 00

$3,

120, 321. 00

33,000.00 |—

1,

50,708.33 |-

190, 028. 74
418, 486. 89
4,131.75

4,174.27
7, 529. 56
328.91
27, 968.70

416, 67
19,434. 97

3556.40

49, 540. 68
5,831.96

$3, 139, 450. 27

55, 372, 64
1,011.83
310.97

1, 309. 45

3,000, 000. 00

7,178,486.18

20,047. 74
21,033. 91

14, 243. 05
4,335.00

86
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Surplus (earned)
Reserve for contingencies.
] 371 A R SN SR S I e I

5,000, 000. 00
300, 000.00

272,970.25 |.

2,000, 000. 00
3,000, 000. 00

¢y O IR S S T SO RN S M IR T 7,905,343, 29 |-t toci s cuna it SRS EORIO2I DR J Tl dennEl 4, 856, 678. 15
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. - ... _____._________ 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 GO1, AR ARt b oy M en a e b pBae ) R e e s UL e

Less sold under repurchase agreement
Df)b;nﬁures of other Federal intermediate credit

Other securities. -
Cash on hand and in banks..__
Notes receivable. . - ...
Accounts recelvable... .o aooooiooiiiiaaaiiiaccea
Interest accrued:
Loany and diseonntee oo, o o lauadiil Sataund
|00 o S Sl LML SN RO L s CIRC e

Furniture, fixtures, equipment, etc

Prepaid and deferred expenses. .

Capital stock subscription callable from U. S.
Treasury

6, 958. 30

2,183,870.27 |.
3000 s
21, 001. 47

991, 453. 13

17, 270 43

2.00 |-
893. 67

3, 000, 000. 00

11, 132, 670. 99

441, 480. 96

2,752.93

17,784.31
2.00
3,915.08

3, 000, 000. 00

9, 210, 189. 09

669. 00

14,125.00 |-
202, 279.95 |.

a9avod NVOT1 WYVd Tvadddd HHL 40 TY0ddY TVANNV
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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) -« oo oo $5, 500, 000. 00 $3, 750, 000. 00 $6, 600, 000. 00 $8, 400, 000. 00
Foss.an Randa o he e oo ke A T et L e T e L e S ML o o a e m e e 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-
mediate credit banks 174, 421. 10
Accounts payable..____.___ 80,940,048 | oo i 9, 186. 26 13,711, 64
Interest collected, not:0orNeds sac-cs - moisumruanak]rasacsrsiaabne=st Go7BAI8Y R b E d e e 42,122. 88 140, 771. 04
Interest accrued:
Debentures. - T T 38, 375. 00 28, 753. 47
(71171 i el LA N ST NN e (R oo Ay SR E B M TSR (T | S T S
38, 375.00 28, 753. 47 31,979.17 121, 485.73
Liability for cash collateral 14, A0 DT e e 18, 413004 150 . s i Sy 44,914.76 |- 59, 795. 66
Ot e B aaE e e e R R e e T 2,015.01 3 b B 06 B B S s R BS e SioRl E R
Deferred income 18,9288 et oo o et 11, 507. 99 16, 194.37 7,064. 23
Capital stock:
155070 [ s AR D o IO e L e TR AG 2, 000, 000. 00 2, 000, 000. 00
Callable from U. S. Treasury .- - -ccccoceeaex 3, 000, 000. 00 3, 000, 000. 00
5, 000, 000. 00 5, 000, 000. 5,000, 000. 00 5, 000, 000. 00
Surplus (earned) 2t 15000000 |om e 250, 000. 00 266, 000. 00
JROSEEVE 10T CONGINEeNCIes. o ae et o sm | e s s 368,804.94 | oo 296, 350. 60 179, 271. 33
Total. ... 2z I I 11,132, 670009 [ stiscisinesals 9,210, 189.00 |.--cccsscsuiadne 12, 422, 994. 66 14, 333, 060. 73
Wichita Houston Berkeley Spokane
ASSETS
Loans and discounts:
Cooperative associations_ .. $93, 000. 00 $337, 606. 60 $1, 967, 591. 25 $1, 202, 351. 38
Financing institutions. ... 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.- 255, 312. 50 1, 512, 731. 02 999, 528. 6
eSs sold under repurehase ggrebment Si) o ol Sl i b e e o o e R b e e s cmmm e i L Sl S eRe o a T e R e
1,512 78102 === 999, 528. 61
Debentures of other Federal intermediate credit
308, 829. 74 242,470.32 |- 577,103. 91
NS PeBRIVBDL s = ol s b Bt b S o e o 2l U0 S s R e e 13, 350. 51 |- 148, 579. 31
Accotitdrapelvables o il i csomeis s 2 i g sRan e m etk s s R d 18, 207. 08 1, 288. 80 30, 787. 40

001
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Interest accrued:

Loans and discounts. .. ccoceocommconmncnnnans 43, 564. 63 125, 824. 10 158, 105. 01
AT T e VR R AT IR L R 13, 480. 93 9, 346. 21
—_— 43, 564. 63 17, 523. 83 139, 305. 03 167, 451 22
Furniture, fixtures, equipment, ete_...___________ 3 657. 83 1.00 1.00 2.00
Prepaid and deferred expenses. - 316. 61 55.78 15, 355. 86 2, 393 69
Other assets. R s ot | e st 1.00 .73
Capital stock subscription callable from U. S.
G el i St R NG RS I TN ST SIBE B B 8;000,000.00 |-~ oniailosidnd A0 000:00 Lo s ssinchacsmbirdatle e Sl b sia s 0 S0 b 2,000, 000. 00
by (o S e M IS S m TP X T SN -5 e i 008486, 12 oo ot tat . s L0 3481 |0 o Sonait Tt 8 7 e 8 B (IR A e 17, 333, 399. 57
LIABILITIES
Debentures (UnmMatured) - -c-co--cecoceccacacaaaaz 2, 300, 000. 00 15, 810, 000. 00 12, 000, 000. 00 11, 675, 000. 00
Less on hand D0 000: 00,5 0 o e e e i e e L Dl i ot DR oty e, R o o el s
————————— 2,000, 000. 00 15, 810, 000.00 [—————— 12, 000. 000.00 |———————— 11, 675, 000. 00
Rediscounts with banks other than Federal inter-
mediate credit banks. . .coaoiaociocaocio aoiada AR I e e 175, 000. 00
ACEOUNTS DAYADIO . oo o S e 61, 211. 69 23, 496. 17 e
Deferred proceeds, loans and discounts 396.73 |- e =
Interest collected, not earned..- .- ceeeeo oo p.7 (115 L ) e SRRy 169,090.31 |-
Interest accrued:
(DTS o A BT SRS ATV O S0 SR , 410. 140, 593. 96 86, 444. 02
L6 201 5 o SN IO by S oot e ol M U Ay D e S e o Wb et ond Rl 5 g0 o <Py, (o, s o e g e e MU S B o 3 L
10, 410.06 ——— 140, 593. 96 |————— 86, 444. 02 77,827.78
Liability for cash collateral 5RO R e S R 49,810.44 | .. 3,198.85 |- 237, 599. 65
Other liabilities- - e SR o B e AR 20, 652. 66 50, 253. 12
Deferred income.. .. ccociomeclcmanm e e e e ae e 3 20, 566090° ., i o s anacint 45, 390. 31 29, 215. 61
Capital stock:
15 e e R T S G UL S 2, 000. 000. 00 3, 000, 000. 00 5, 000, 000. 00
Callable from U. 8. Treasury - —c-----o-_- 3, 000, 000. 00 20000, O0DL00 1, "DEEEST bl 2 aslide . B :
.00 (—————— §, 000, 000.00 |———— §,000,000.00 |——————— 5,000, 000. 00
BOrpus (08med) ... oo - v ot < mamwrn mmrms eSS ¥ . = 225, 000. 00 s o 160, 714. 49
Reserve for contingencies. - 456 790.37 et e e b 83, 586. 81
Deficit. e 1,902,914.08 |-
o 71 RSO W BRSSO S il B PR 7 LBl 7 4 1,008, 40612 . oo D8 S b 21,904, 398091 |. Sl iisulilas 15,427, T TN S oitscumnite 17,333, 399. 57

agvod NVOT WYVA Tvidddd HHIL 40 I90dHY TVANNV
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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 | OB | Authorized | (OB, | Authorized | OB, | Authorized | ;OB | Authorized | O | Authorized | 0% | Outstanding

Springfield vaco—ctie o $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____ 000 34, 824, 410 | 80, 740 8,937,180 | 17,000 9, 447, 380 65, 990, 930 |102, 740 65, 888, 190
Columbia_ .. 31, 080, 265 | 45, 760 181 BO00 e o 13, 793, 860 54, 740, 845 | 55, 760 54, 685, 085
Louisville_ - __ 54, 225, 850 | 70, 220 15,654,160 | 8,180 14, 867, 280 114, 767,950 [153, 860 114, 614, 090
New Or'leans_ 47, 619, 640 820 20, 599, 320 |-..----- 15, 462, 620 102, 282, 520 820 102, 281, 700
St. Louis_..__ 51, 377, 020 700 6, 649, 640 540 15, 063, 775 105,100,935 | 3,280 105, 097, 655
BtaPanl .. 61, 882, 520 | 40, 740 15,118, 420 780 16, 149, 200 119, 674,060 | 44, 760 119, 629, 300
Omaha.._____ 62,209, 075 | 22,240 , 209,000 | 2,400 16, 136, 000 158, 300, 075 | 89, 200 158, 210, 875
Wichita__.___ 45,735,020 | 52, 040 12,7724:220 |- 4ot e e 14, 487, 380 86, 803, 620 | 66, 340 86, 737, 280
Houston._____ 72, 149, 040 [200, 200 16,072,900 |-------- 17, 369, 000 145, 530, 400 (200, 200 145, 330, 200
Berkeley. ____ 9,439,800 | 1,000 | 24,135,060 | 6,880 4,955,760 |----—__ 7,335, 740 49,644,080 | 7,880 49, 636, 200
Bpokane . ... coooncnoin 21,772,780 | oo ionl 51,425,295 | 3,420 Safd); 380 st 16, 907, 260 95, 845, 715 } 3,420 95, 842, 295

g8 SRR N 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

Farm Loan Board!

of joint stock land banks authorized, on hand, and outstanding, December 31, 1932, compiled from reports to the Federal

414 per cent bonds | 4% per cent bonds | 434 per cent bonds 5 per cent bonds 5% per cent bonds Total
Name and location of bank
Authorized hg:]ld Authorized hgl?d Authorized h(,‘-i)lllld Authorized | On hand | Authorized hg]!J]d Authorized | On hand Outislg:gand-
Fo o 5T T ST 0 e ISR Kl skt SR T (RS SR $19, 000 $5, 022, 500 $19,000 | $5, 003, 500
Atlantic, Raleigh, N. C____ S O - 253,000 |- 12, 822, 500 253,000 | 12, 569, 500
Burlington, Des Moines, Iowa . _ SI6ZB00. s oo | V8080, 0004 - - ook Ee S taimas L o R h s e 2,412, 000
Calliotnin, San Frageisee, Callt. | ... e o o e e | et aaa st e e i ST BBRIO00  us st o o 12, 807, 000
Gaorn Hell, Tasdoryille, Al o oo o0 - oaailta s i b sncac 8l e okl Lo DBB0S0D0: | feota ot T Rt L et T 550, 000
Dallas, Dallas, Tex._... 33,000 34, 303, 000
Denver, Denver, Colo.________.. ! 12, 039, 000
Des Moines, Des Moines, Iowa__, 2,000 9, 276, 000
Birsv Carclinas (Columbla; 8.0 oo v oo Lal ool gns, g ol 108, 000 8, 865, 500
First, Fort Wayne, Ind_. MOPTH SRR AL e G BT S RO I S S O (e O ) ) R R 6, 561, 100
First, Montgomery, Ala.. 115, 000 7,484, 500 115, 000 7,369, 500

41!
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First, New Orleans, La_.__...____
First Texas, Houston, Tex
First Trust, Chicago, I11.
Fletcher, Indianapolis, I
Fremont, Lincoln, Nebr._ .
Greenbrier, Charleston, W.
Greensboro, Greensboro, N. (o
Illinois, Monticello, ...

Indianapolis Indlanapohs, Ind.
Iowa, Sioux City, Iowa.
Kentucky, Lexington, Ky ..
La Fayette, La Fayette, Ind
Lincoln, Lincoln, Nebr_____.
Louisville, Louisville, Ky_ _..___
Mlz\adryland-Virginia, Baltimore,

M]mné;ﬁolis-Tmst, Minneapo-
is, M

Mississnpgi
New York, Rochester, N. Y___.

North Carolina, Durham, N. C.

Northwest, Portland, Oreg.2.____

Orggon-Washmgton, Portland,
T O YA

Pacific Coast, Portland,

Pa[(;iﬂtl:] Coast, Salt Lake Ci
t

L TR St Sei e
Pennsylvania, 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, K
Union Trust, Indianapolis, Ind..
Vltginia-Carohna Elizabeth City,

Vu‘giman, Charleston, W. Va.._
Total

Memphis, Tenn.___|_

46,

5,839, 000 5,000 | 5,834,000
4,804,000 |-ccoooooeoe 4,804, 000
915, 500 100, 000 815, 500
6,666,200 |--_——__—____ 6, 666, 200
8,994, 000 696,500 | 8,297, 500
8002 100 |- ool 22 8, 092, 100
28, 623, 500 1,000 | 28,622, 500
5,007,500 |--ccooeoccoe 5,007, 500
____________________________________________________________ 2,127, 500 9,127,500 |--——---___| 2,127,500
4, 039, 000 4,039, 000 5,000 | 4,034,000
3, 350, 000 3, 411, 000 3,411, 000
10, 658, 000 10, 658, 000 |-=-cccccmmm- 10, 658, 000
11, 515,000 11, 515, 000 11, 515, 000
2, 695, 000 2,608,000 | -toosseloia 2, 695, 000
6, 538, 000 6, 538, 000 13, 000 6, 525, 000
3, 781, 000 SELO00 | s S 3, 781, 000
14, 481, 000 14, 481, 000 50,000 | 14,431,000
5, 183, 500 5,183,500 |--cooceoean 5,183, 500
13, 052, 940 17,922, 420 320,760 | 17,901, 660
, 824, 5 PR TN R R, 4,841,000
15, 589, 000 16, 061, 000 300,000 | 15,761,000
3, 552, 800 3, 562,800 [--ecocacoamn 3, 552, 800
2,941, 2,993,000 |--ooomonoo- , 993, 000
16, 219, 500 18, 252, 500 232,500 | 18, 020, 000
2, 240, 300 2040, 4004t T 2, 240, 300

100, 000 400, 148, 000 252,
............................................................ 5, 466, 500 5, 466, 500 38,000 | 5,428,500
............................................................ 10, 801, 400 10, 801, 400 56,000 | 10,745, 400
24,807,700 |- ooren 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
F 3 Total out-
Federal intermediate credit bank of— standing
2% per cent | 3 per cent | 3% per cent
Springfield , 050, 000 $2, 300, 000
Baltimores uisbimele 0f e O s , 565, 2, 265, 000
Columbia. .o is ommne oo amamaa 400, 400, 000
Hotigyitlel . AL L s Sr e D o0y 1, 100, 1, 600, 000
New Orleans ... ... - ... 5, 100, 5, 500, 000
BT OUISA = i W S e 3, 250, 3, 750, 000
BhyPanleh e 1 x” Tt e o B 6, 600, 6, 600, 000
04201 1 S Sl e BTt > FLAds | 3, 350, 8, 370, 000
Wichitar 2o o Ll M le Sedll, J S 2, 000, 2, 000, 000
Honstontil oS-l D00 e T b b 8 12, 000, 15, 810, 000
Berkeley ot oo o Paleiie i UTE 0, 300, 12, 000, 000
BPORANe e 10, 400, 11, 675, 000
Total. - 58, 115, 000 6, 640, 000 7, 515, 000 72, 270, 000

TaBLE 16.—Number of national farm loan assoctations chartered and number of
charters canceled through December 31, 1932, and number of assoctations as of the
same date, by States and Federal land bank districts

Num- Num- Num- Num-
ber of | NUM- | per of ber of | NU- | porof
asso- | PrOf | ‘gc asso- | PELOf | ageo.
Federal land bank dis- | "5 " | char- i Federal land bank dis- cil 0- | char- cisa,q
trict and State : ters : trict and State B ters | .
tions | o | tions, tions | o0 | tions,
char- celed Dec. 31, char- Tod Dec. 31,
tered 1932 tered | ©° 1932
District No. 1: District No. 7:
Maine. . sos.tosl tiic 20N | sl 20 North Dakota__.._.__ 201 4 197
New Hampshire. ... 9 4 8 Minnesota. . . 184 4 180
Yermonto . oo 35 b 13 Wisconsin. - 139 2 137
Massachusetts. ... 18 4 14 140 6 134
Rhode Island...._... 7| S 2
Connecticut.....____. (L E SR 15 664 16 648
New York........... 53 1 52
New Jersey---e----- 20 : ! 19 & 8 .
15
i B RO N 150 7 143 150 1 146
District No. 2: 103 3 100
YVirginia. oo oo <himines 80 | 87 37 37
Maryland._......____. v | gl S 20
Delaware. . ..o S B 3 453 15 438
Pennsylvania..___.____ 56 1 55
‘West Virginia_ ... 38 1 37
157 3 154
o 2 40| 22| 118
148 30 118
169 21 148 89 26 63
123 6 117
175 6 169 534 81 453
76 9 67
543 12 501 District No. 10: Texas._. 382 39 343
District No. 11:
138 14 124 California._____._____ 124 17 107
121 12 109 69
117 1 116 g
[ LT e 85 16
461 27 434 199
132 6 126
86 6 80 92
166 7 159 157
34| 10| 365 i
153 13 140 509
170 12 158
147 31 116 4,649
470 56 414
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TaBLE 17.—Loans closed by joint stock land banks in 1931 and 1932 and from
%gan;zation to December 31, 1932, compiled from reports to the Federal Farm Loan
oard !

Organization to
At61 1982 Dec. 31, 1932
Name of bank Location

No. | Amount | No. | Amount | No. Amount
V% e R S Atlants, G8....co-conese 218108001 ) 1,395 | $6,772,200
Shtlantle T ool t0l Raleigh, N. C.. 52 | 112,000 70 | $133,200 | 6,125 | 19,837,300
..... Des Moines, Iowa. 3 9, 100 1 2, 400 442 4, 469, 489
..... San Francisco, Calif_ 92 11,824,650 | ‘6 76,500 | 1,548 | 23,146, 000
..... Taylorville, I1l. . 45 | 294,109 | 121 | 643,700 166 937, 809
Dallas, Tex.... 1 , 500 --—-| 7,230 | 58,805,296
Denver, Colo. .. 5 26, 000 1 5,000 | 2,632 | 17,985,800
Des Moines, Iowa-_..... 25 | 220,850 1 7,400 | 1,826 | 21,984,050

-| Columbia, S. C. B = 2,699 | 15,643,200
________ -| Fort Wayne, Ind_.......| 28| 122,000 6 20,950 | 2,308 | 12,104,300
-| Montgomery, Ala__.__... 1 5, 000 --—-| 1,607 | 10,241,300
-| New Orleans, La. o
-| Houston, Tex.
ol ©hleagos HY. 205 Lol d 10 14 51,100 | 9,860 | 87,493,350
-| Indianapolis, Ind. - 106 | 323,250 86 | 223,300 | 4,535 | 22,536,704
-| Lincoln, Nebr.-__....---- 3 9, 300 3 ,900 | 1,342 | 13,615,685
-| Charleston, W. Va._ P & N S 6 217, 000 847 3, 264, 250
-| Greensboro, N. C....... 1 35, 000 1 : 2, 006 6, 026,
........ -| Monticello, I11_ _ 24 | 216,400 8 32,300 ( 1,163 | 13,175,700
-| Edwardsville, Il 12 44, 300 31 6, 300 971 , 360, 500
-| Indianapolis, Ind. 92 | 276,300 12 36, 198 303 1,138, 498
...... -| Sioux City, Iowa. 40 | 325,000 2 19,000 | 1,294 | 12,739,400
-| Lexington, Ky-- 12 51, 9 5 20,600 | 2,853 | 16,017,800
-| LaFayette, Ind. . Pty STt =T ol NS 1,855 | 11,864, 500
Lo -| Lincoln, Nebr_.. 19 | 101,300 7 29, 100 , 261 | 52, 611,400
Louisville_ -| Louisville, Ky- 1 00N = e s 1, 554 8, 551, 300
Maryland-Virg -| Baltimore, Md.. 6 23,700 655 3, 386, 017
aneapolls-’l‘rust_- -| Minneapolis, Minn. ooy 1,120 , 300,
Mississippi-- -| Memphis, Tenn... 5 54, 800 469 7,195, 350
New York._. -| Rochester, N. Y. 14 55,700 | 3,542 | 18,004,100
North Carolina. . -| Durham, N. C_. 9, 300 1 2,600 | 4,973 | 16,645,100
Northwest 2. .____. =I"Portiand, Oress. . leag - Hmbie s L el Ll e 30 415, 200
Ohio-Pennsylvania 3_... Cleveland Ohio. 5 12 I RS SRIR e 4,419 | 17,618,910
Oregon-Washington.__| Portland, Oreg-. 1 , 000 2 4, 449 | 4,184,150
Pacific Coast--._-- ik = [ ¢ e TR A 14 83, 900 : § 11, 000 841 , 205,
Salt Lake City, Utah... 2 5, 600 2 5,000 | 1,327 6, 130, 100
San Francisco, Calif_..__| 20| 211,100 13 | 129,000 | 2,749 | 30,222, 500
Philadelphia, Pa_....._- 19 , 300 9 , 00 2,095 8, 746, 400
Kansas City, Mo_....._ 1 5, 000 33 | 112,500 34 137, 500
Washington, D. G o L 2 e faehia 1,673 7,718,700
San Antonio, Tex......- 9 99, 300 9 78, 800 4 24, 750 595
TidttloBoelk, Ark - tacoal oo e S oL 897 5, 127, 100
Memphis, Tenn..._..... 6 60, 036 4 14, 300 555 5, 504, 136
Detroit, Mich_....-..... 20 47, 200 17 74,100 | 2,757 | 11,692, 100

Toulsvillo, Ky . el e e R 925 3, 805, 500

.| Indianapolis, Ind....... 34 | 102,400 10 20, 400 184 658, 750
Vlrglma-Caroh Elizabeth City, N. C.... 8 19, 700 8 g 2, 394 8, 487, 800
Virginian_ L. _-—---.. Charleston, W. Va_____._| 43| 122,560 28 65,725 | 5,500 | 25,113,435
Totol 48 hanka. SVl . ot il caast il 807 |5,207,422 | 538 |2,116,073 (104,027 | 679, 984, 154
Banks placed in receiv-
ership:
Bankers4.____._____ Milwaukes, WisS- - coeuafor o _Joce 2 18, 619, 150
Chicago 5.._ Chicago, Il . _——vvremece 13 66, 600 76, 609, 640
Kansas City 8. Kansas Cily, Mo_.ooscild ook caae o5 63, 556, 650
(6151 [yt (R JOincinnatl, OBlo. gt bt bl o o 1, 684, 550
BETodis®. .ok cea Bt aonis, Mon Lo L) 13 40, 250 25, 673, 160
Southern Minnesota *| Minneapolis, Minn_..__ 13 92, 950 34, 488, 150
Grand totall —co ofecin oo e Ba s 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.

3 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, 1032,
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TABLE 18.—Number and amount of loans closed by Federal and joint stock land
banks during 1932, by Stales, 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 St ARG
bank districts)
Number | Amount | Number| Amount | Number | Amount
District No. 1:
Madrie o4 Mo bibm S0 s Nes - 119 $431, 20010 . oL Lt o 119 $431, 200
New Hampshire 27 - 27 65, 100
Vermopt Sl ihd L Ino o s a, 78 201, 100 78 201, 100
Massachusetts. 134 477,200 134 477,200
Rhode Island. - 23 74, 000 23 74,000
Connecticut.. 82 294, 200 = Ao 82 294, 200
New York.. 483 | 1,466,000 $36, 300 496 1, 502, 300
Naw. Jersep. b Selo C b g o 20 82 303, 900 23, 800 85 327, 700
41735 1 e A SRR R 5 1,028 | 3,312,700 16 60, 100 1,044 3,372,800
District No. 2:
Pennsylvania 140 353, 500 14 37,100 154 390, 600
Nirginlgal vis- e et st 155 467, 500 7 36, 300 162 503, 800
‘West Virginia. 115 281, 600 8 16,800 123 298, 400
Maryland.. 40 168, 400 6 23,700 46 192,100
Delaware. - 2 9,500 oin 0 o KR ST L o 2 9, 500
Puesto Rieo. <=t i S d 9 64,1000 |- cheb ARt al s o 9 54,100
Total fie - - L s, L oot i 461 | 1,334,600 35 113, 900 496 1, 448, 500
District No.3:
North Carolina_ . ....._.. 7 18,200 67 133, 700 74 151, 900
South Carolina. 1 4,000 7 7,100 8 11, 100
Georgia..---- Q 37300 Jo oM s BN R L 9 11, 300
TVt SRR« Ehet SRR o 1 (1 EEIIE T 2 11 ASE SS ea 1 600
3101 T e ER S D, S 18 34,100 74 140, 800 92 174, 900
District No. 4:
IFonNERENN. & o iiuact e St S 68 188, 500 §- 2. susTl] o fAsmaiil ey 68 185, 500
Kentucky.. 102 401, 900 3 15, 100 105 417, 000
Indiana.. 264 738, 800 111 285, 948 375 1,024, 748
Do L 0 et L il 209 611, 700 23 62, 525 232 674, 225
1, 937, 900 137 363, 573 780 2,301,473
005 L e U D e 23 33,100
00,6003 B0 nlol Rl 14 60, 600
138, 200 (] 54,800 31 193, 000
231, 900 5 54,800 68 286, 700
489, 700 167 792, 900 265 1, 282, 600
8, 2 . 14 44,
____________ 4 14, 300 4 14, 300
528, 100 173 813, 200 283 1, 341, 300
1, 227, 300 10 61, 800 307 1, 289, 100
391, 000 12 49, 700 207 440, 700
=i 8 SR RED O SR et 109 377,000
FEGE00: fo 08 avs e IR e =0 240 715, 500
2,710, 800 22 111, 500 863 2,822,300
3,413.700 12 68, 800 704 3,482, 500
Nebraska_ - ---- 693 | 2,889,700 5 22, 200 698 2,911, 900
South Dakota.. 161 517, 400 2 2, 200 163 519, 600
BT A CERR RN AL TR B 3 d2 I Bt MRS OBER I il 3 11, 000
L e, o A BT s 1,549 | 6,831,800 19 93, 200 1, 568 6, 925, 000

! Includes any loans purchased from other land banks. ; ’
2 Many of the joint stock land banks are represented in more than one Federal land bank district total in
this table, since the States included in the charter territory of a joint stock land bank do not necessarily lie
within one Federal land bank district.
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TaBLE 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

Feteral fand banks | - foibsiockland | Federal and Joinp
States (arranged by Federal land E
bank districts)
Number | Amount | Number | Amount | Number | Amount
District No. 9:

Knnsae . Josbl S0 ohar 8 301 | $1, 150, 300 31 $106, 500 332 | 81,256,800
GElahofaa.. . 411 Lo et 127 s ey IR el S 127 290, 700
Colorado-_ - 100 304,700 1 5,000 101 309, 700
New Mexico. 2 o .- ai i o2 32 88,700 32 88, 700
PolaTaess A L e 560 | 1,834,400 32 111, 500 592 1, 945, 900
Distriot Ne. 10: ‘Pexas, .. iba s 0 1,020 | 4,929,900 14 92, 100 1,034 5,022, 000

District No. 11:
California. .- 153 999, 600 14 184, 300 167 1,183,900
Utah.._- 46 149, 200 5 3,900 47 153, 100
Nevada. 14 163, 500 1 10, 000 15 178, 500
ApleOR Y = B o ol ok 57 290, 200 4 11, 200 61 301, 400
417y (R SRR S 270 | 1,607,500 20 209, 400 290 1, 816, 900
131 427, 500 1 2,000 132 429, 500
49 TORUON | el o bl o O i 49 168, 000
157 604, 300 3 15, 000 160 619, 300
3051 U076, 800 . e i w0 ) 308 1,076, 300
645 | 2,276,100 4 17,000 . 649 2, 293, 100
Grandlitotali.ic it ls 7,208 | 27,569, 800 551 | 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 !

. N Federal and joint stock
Federal land banks Joint stock land banks ? &
States (arranged by r land banks *
Federal land bank
districts) Number Amount Number |  Amount | Number Amount
District No. 1:
Maine_ - oo 3, 681 $10, 261, 050. 00 3,681 | $10, 261, 050. 00
New Hampshire_ . 759 1,748, 575. 00 75! 1, 748, 575. 00
Vermonf..  i- - _ 1,791 5, 335, 200. 00 1,791 5, 335, 200. 00
Massachusetts. ... 2,330 7,010, 005. 00 2,330 7,010, 005. 00
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
Posli o 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 11,771 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._... 5,401 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 B N SR NP R L S B 174 3, 400. 00
Puerto Rico_.___.. 5,078 16, 087, B0 1| oot e L s s 5,078 15, 637, 300. 00
otalre . i L 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. 60
South Carolina.... 8,107 23, 021, 660. 00 3,182 | 16, 812, 000. 00 11, 289 39, 833, 660. 00
Georgia. ... - 13,315 31, 003, 535. 00 1,918 | 10,095, 500. 00 15, 233 41, 099, 035. 60
Flopder 0. il 4,963 BRI R R 4,963 9, 620, 770. 00
Total. .o 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 repressented 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.



108 ANNUAL REPORT OF THE FEDERAL FARM LOAN BOARD

TABLE 19.—Number and amount of loans closed by Federal and joint stock land
banks, by States, from organizaiion to December 31, 1932, compiled from reports
to the Federal Farm Loan Board—Continued

Federal and joint stock

S e Federal land banks Joint stock land banks fatii Bants
Federal land bank
districts)
Number Amount Number Amount Number Amount
District No. 4:
Tennessee.. 13, 9256 $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 » 531, 000.
INAINDA sssesauasm 17,414 61, 715, 600. 00 9,773 | b2, 019 382. 02 27,187 | 113,734, 982.02
Ohton: & 2l 9, 253 35 253, 000. 00 8,145 | 36,377, 225.00 17,398 71, 630, 225. 00
Total Y e i 52,421 167, 603, 300. 00 21, 583 | 108, 319, 107. 02 74,004 | 275,922, 407. 02
28,424 53, 090, 370. 00 1,084 6, 918, 000. 00 29, 508 60, 008, 370. 00
15, 901 39, 354, 265. 00 76 1, 489, 200. 00 15,977 40, 843, 465. 00
31, 005 61, 458, 620. 00 658 | 10,491, 250. 00 31,663 71, 949, 870. 00
75, 330 153,903, 255. 00 1,818 | 18,898,450.00 | 77,148 | 172,801, 705. 00
11,252 69, 806, 205. 00 10,877 | 96, 644, 368. 59 22,129 | 166, 450, 573. 59
11, 965 42, 123 360. 00 4,697 | 36,993, 210. 00 16, 662 79, 116, 570. 00
17,873 32 356 510. 00 1,870 | 16,461, 236. 18 19, 743 48, 817, 746. 18
41, 090 144, 286, 075. 00 17, 444 | 150, 098, 814. 77 58,534 | 294, 384, 889. 77
13,075 61, 045, 900. 00 5,107 | 44, 683, 725.00 18,182 | 105, 729, 625. 00
13, 046 34, 636, 900. 00 2,502 | 13, 503, 900. 00 15, 548 48, 140, 800. 00
10, 133 40,824, 900. 00 1,203 | 6,222,250.00 | 11,336 | 47,047, 150. 00
12,274 49, 119, 700. 00 813 4,768, 300. 00 13,087 53, 888, 000. 00
48, 528 185, 627, 400. 00 9,625 | 69,178, 175.00 58,153 | 254,805, 575.00
14, 286 116, 095, 850. 00 11,025 | 133, 485, 183.45 25,311 | 249, 581, 033.45
13, 153 72,938, 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
38,803 241, 126, 090. 00 18, 222 [ 194, 800, 748. 45 57,025 | 435,926, 838.45
12,730 53, 623, 450. 00 4,617 | 31,374, 200.00 17, 347 84, 997, 650. 00
11,048 30,921, 100. 00 1,277 7, 106, 400. 00 12, 325 38, 027, 500. 00
11, 366 35, 933, 300. 00 1,518 | 10,231, 900. 00 12,884 46, 215, 200. 00
6,487 14, 566, 700. 00 6, 487 14, 566, 700. 00
vt e Sl | 41, 631 135, 094, 550. 00 7,412 | 48,712, 500.00 49,043 | 183,807, 050. 00
District No. 10;
(o2 R s B 70,077 214, 787, 091. 00 14,121 | 104, 221,971.21 84,198 | 319, 009, 062. 21
District No. 11:
California 11,144 46, 292, 400. 00 3,364 | 44,190, 000.00 14, 508 90, 482, 400. 00
Utah___. 6,277 19, 887, 500. 00 187 867, 300. 00 6, 464 20, 754, 800. 00
Nevada.- 488 3, 561, 300. 00 38 829, 700. 00 526 4, 391, 000. 00
Arizona.cocoeo-- 2,010 8, 429, 300. 00 585 4,195, 800. 00 2,595 12, 625, 100. 00
Total- eeaenaa-- 19,919 78, 170, 500. 00 4,174 | 50,082,800.00 | 24,093 | 128,253, 300.00
District No. 12:

Tasholet. = e S0 9, 169 33, 506, 295. 00 1,140 |  5,262,800.00 10, 309 38, 769, 095. 00
Montana... 9, 947 31, 747, 590. 00 346 2, 076, 400. 00 10, 293 33, 823, 990.00
Oregon._._ 2 , 303 23,727, 180. 00 1,377 | 15,281, 250.00 9, 680 44, 008 430. 00
‘Washington____._. 16,223 47,042, 270. 00 253 2, 677, 000. 00 16,476 49 719, 270. 00

FORRIL 2ol o 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 jomt stock
1 nks 1

States (arranged by and ba
Federal land bank
districts)
Number Amount ? Number Amount 3 Number Amount 3
District No. 1:
i 2,740 $6, 037, 528, 54 3 8 2,740 $6, 037, 528, 54
503 U e D ) S g (N - 503 951, 194. 02
1,344 3,334, 137.99 . 1,344 3,334, 137.99
1,688 4,424, 597.15 1,688 4,424, 597.15
218 618, 455. 90 218 618, 455. 90
1, 502 4,351, 588.89 |_ A 1, 502 4, 351, 588. 89
, 604 24, 466, 286. 53 , 784, 80! 10, 931 33, 251, 089. 00
1,498 5, 150, 718. 34 1, 604, 841. 70 1,860 6, 755, 560. 04
Total . o-...o 0. 18, 097 49, 334, 507. 36 2,689 | 10,389, 644.17 20, 786 59, 724, 151. 63
Distriet 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 Virgini: 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. - 135 385, 488. 65 = 4 - 135 385, 488. 65
Puerto Rico. 4, 535 11, 082, 463. 49 . o 4,535 11, 082, 463. 49
POtaL.. - L s 28,138 63, 804, 717. 55 6,338 | 20,753, 261.97 34,476 84, 557, 979. 52
Distriet 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
Georgia 9,721 18, 170, 628. 35 1,421 6, 279, 878.12 11,142 24, 450, 506. 47
Florida- - 3,335 5, 313, 169. 26 =3 3,335 5, 313, 169. 26
TPotal.dzcosiua 27, 509 49, 570, 361. 70 13,348 | 39,860, 197. 66 40, 857 89, 430, 559. 36
District No. 4:
Tennesse 11,303 22,967, 339. 24 633 2, 067, 883. 56 11, 936 25, 035, 222. 80
9, 049 23,174, 388. 08 1,738 7,613, 910. 42 10, 787 30, 788, 298. 50
14, 499 43, 435, 630. 60 "204 | 31,028,721.57 | 21,703 | 74,464, 352.17
7,614 25, 704, 151. 47 5,470 | 20,172, 249. 65 13, 084 45 876 401.12
Totalsocearaaaas 42, 465 115, 281, 509. 39 15,045 | 60,882, 765.20 57,510 | 176, 164, 274. 59
District No. 5:
21, 583 32, 74, 231. 04 800 | 4,225,729.79 | 22,383 | 36,969, 960.83
12, 221 24, 862, 536. 32 41 565,221.18 | 12,262 | 25,427, 757. 50
22,150 35, 830, 796. 55 416 5,184, 232. 77 22, 566 41, 015, 029. 32
55, 954 93, 437, 563. 91 1, 257 9, 975, 183. 74 57,211 | 103,412, 747. 65
8,939 51,987, 124. 45 7,482 | b54,777,945.73 | 16,421 | 106,765, 070.18
8, 694 25, 857, 419. 51 2 005 9, 778, 430. 46 10, 699 35, 635, 849. 97
3, 5056 20, 129, 270. 52 1,413 9, 998, 774. 63 14,918 30, 128, 045. 15
Total. .. 31,138 97,973, 814.48 10,900 | 74, 555, 150. 82 42,038 | 172, 528, 965. 30
District No. 7: :
8,076 32, 449, 550. 01 1,470 | 9,058,125.02 9,546 | 41,507, 675.03
9,878 22, 537, 662. 90 1,774 | 6,607,922.31 | 11,652 | 20,235, 585. 21
6, 642 23, 367, 607. 68 e 6, 642 23, 367, 607. 68
8,475 28 366 772. 51 495 2, 347, 253. 85 8,970 30, 714, 026. 36
33,071 106, 721, 593. 10 3,739 | 18,103,301.18 36,810 | 124,824, 894.28
District No. 8:
Towa... 79, 152, 565. 43 6,387 | 62,509,404.21 | 17,068 | 141,661,960.64
Nebras! 48, 295, 882. 96 2,735 | 19, 649, 633.03 12, 542 67 945 515. 99
South Dak 28, 227, 028. 66 872 6, 168, 754. 29 , 286 34 395 782.95
‘Wyoming. 6, 235, 702. 24 599 3, 544, 697. 33 2, 821 9, 780, 399. 57
Potal s oo 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 liguidation 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 land banks

Joint stock land banks

Federal and joint stock

States (arranged by land banks
Federal land bank
districts)
Number Amount Number Amount Number Amount
District No. 9:
Kansas. .- = iouc 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..- 8,983 24, 242, 068. 51 1,294 7, 590, 252. 60 10, 277 31,832,321.11
New Mexico. ... 4,978 9,437, 00786 .. s bl o) s il 4,978 9, 437, 607. 36
Rotalz ool 30, 813 85, 21, 088.77 4,658 | 22,857,962.31 35,471 | 108, 579, 051. 08
District No. 10:
Paxagokit e Tot oy 58, 047 155, 404, 947. 58 10,707 | 66,710, 053. 01 68,754 | 222, 115, 000. 59
District No. 11:
California.__ 7,662 26, 447, 804. 79 2,383 | 23,564, 796.82 10, 045 50, 012, 601. 61
5, 044 13, 308, 590. 44 140 455, 265. 14 5,184 13,763, 855. 58
398 2,923,731.11 29 548, 861.79 427 3,472, 592.90
1,532 5, 672, 680. 77 439 2,437, 665. 07 1,971 8,110, 345. 84
14, 636 48,352, 807. 11 2,991 | 27,006, 588. 82 17, 627 75,359, 395. 93
6,923 21,714, 222.30 951 3,359, 484. 08 7,874 25,073, 706. 38
6, 735 19, 356, 221. 29 209 1, 146, 884. 85 6,944 20, 503, 106. 14
5,975 18, 246, 947. 39 1,071 | 10,218, 436.89 7,046 28, 465, 384. 28
11,912 29, 860, 182. 54 183 1,491,317.89 12,095 31, 351, 500. 43
0 ST AR 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 grﬁgo%lglllfl: i Other com-
'y ¢l i
credit bank of— Cotton mohair other grains | Dried fruits antgb‘igge‘ and clgver Rice Tobacco modities Total
seel
Bneaeld. s oot on Ll S 924, 958, 082:38  Ea s e e ST ) SR S Bl I UM S S LR S - $18, 757.30 | $24, 457, 746. 70
Baltimore. -| $4, 544, 400. 00 - 62, 675. 00 |-- . 257, 702, 37 4,864, 777.37
Columbia- 2]/10,982,800. 001 - - - o5 oo smonslasea it 5,870.23 | -_ SRR 70 [P -.--| 2,563,502. 81 13, 551, 673. 04
Louisville.._____________ 4, 294, 500. 00 00§ ot $156, 459. 36 " $696,029.94 | .. 5, 241, 989. 30
New'Orlgenss....C...._J 4, 856,413. 53 PRl T L u | 4,945, 680. 57
REsbogig et o |50 4, 287, 600. 00 ¥ . 99 $200, 000. 00 8, 038, 531. 99
_______________ 21, 975. 74 P 4, 648, 271. 20
_______________ 134,671.73 134, 671. 73
1, 253, 400. 00 2 Ll 1, 290, 744. 38
3, 928, 400. 00 S , 734. 81 Lt R R 7,307, 964. 76
............... $5, 235, 473. 05 1, 597, 693. 00 12,391. 7 953, 413.23 |-- . 8, 366, 651. 08
............... 3,990, 547. 00 161, 549. 91 985, 504. 48 731, 660. 00 SO0 IR 0. e 6, 396, 412. 18

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 l 696, 029.94 | 4, 145,633. 71 l 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

Canned Redtop,
Federal intermediate credit bank ‘Wool and ‘Wheat and : : fruits and bluegrass, : . Other com-
of— Cotton mohair | other grains | Dried frults | Gooetables | alfalfa, and Rice Tobacco modities Total
clover seed
Bpringfeld. oo Lol SRl s T80, 763548 e al s L e e e e $89, 476. 95 $4, 103. 32 $916, 341. 70
Baltimore.. .. ___..______ $193,000.00 |- ... 38,935, 00 |- 257,702, 37 489, 637. 37
Columbla. .o e ioayee 1 e e e 967,586.73 | 1,511, 586.73
Louisville. ... .. 215, 400. 00 Wi 13 PSR RE i I el etk By e I Tl OSSOSOV - L ¢S SR MR R 1, 640, 793. 79
New Orleans_____.__.._ 812, 714. 95 TR T OSSR (ST E AR R e 812, 714. 95
= 55T IR 231, 000. 00 |. ---| 1583, 256. 35 1,18 ORI T SR S T 575, 756. 35
T e S A L R e & vy oo B C 1 ST Gy (NSRRI T S R IS S 227,483.13
i z LT Y T T ] S e e - SR NAERE 90, 752. 00
e e o 93, 000. 00
o 117, 606. 60 = ST ARG 337, 606. 60
! $813, 185. 80 682, 601. 63 7,966. 43 Sl IEERAE A e < 124,879.00 | 1,967, 591. 25
A O et 132, 152. 58 457, 160. 33 300, 790, 00 H]-.o. - o - 5o B oy pra s 83,732.47 | 1,202, 351.38
2,274,114.9 847,761. 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
s s Livestock | Agricultural :
Fegrzxgiltlgg%rlgl:;i_late loan com- | credit_cor- Ngat;%al State banks ?r‘ﬁls%scggg Total
panies poratlons panies
Springfield_.._. $7,048,232. 71 | $10,764.75 | $338,116.31 | $13,501 60 | $7,410, 615,37
Baltimore.___________ 704, 256,93 | 8,125.00 | 2, 559, 380. 00 3,271,761, 93
“Golimnbiat Il e 2,754, 893, 94 34,400, 35 2,789, 204. 29
Louisville__ $264,099. 08 | 2,278,391, 22 |1 121110 217,823.91 |- 2,761, 215. 11
New Orleans. 269,349, 69 | 8, 162, 378. 46 30, 000. 00 |- 8, 461,728, 15
:St. Louis... 3,917, 437. 49 | 4,753, 075. 65 31,933.00 | 8,702, 46, 14
%ﬁhﬁﬁ;‘" 16, 520, 327. 42 st i }2 ;33 ég; 42
‘Wichita.. 3,873, 526. 26 | 1, 664, 500, 36 |----.--.-_.. 72,510, 97 5,610, 537. 59
Houston . 46,766, 110. 10 | 3,143,968, 00 |-___________ 3, 000. 00 49,913, 078, 10
Berkeley. 16, 611, 715. 10 | 1,849, 863, 54 9,131, 45 18, 470, 710. 09
Spokane ... 6, 745, 284. 55 |10, 137, 494,77 | - __ 16, 882, 779. 32
Total__ ... 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 intermeda-
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— Gen&réxl agri-

; culture
Dairy cattle | Other cattle Shgggtind Ottsxgclﬁve
Springfield e $50, 945. 27 194,152,070.17 |- occoeea-o $3, 207, 599. 93 | $7, 410, 615. 37
Baltimore .- -<._- $6, 770. 30 158, 632. 56 3,106, 359.07 | 3,271, 761.93
‘Columbia.__ 20,230.00 f- oo 2 769 064.29 | 2,789,294.29
Louisville_ |- 97, 475. 82 2 496 215.13 | 2,761,215.11
New Orlean 21, 215. 05 383, 801. 60 8 056 427.85 | 8,461,728.15
St. Louis_. 480,119. 43 | 4, 502, 569. 65 170,610.86 |- oo 3, 549, 146.20 | 8,702, 446.14
SSTACH o 7] MELEGR NS el M MGl T s e 1,157, 868. 41 72 186,41 |- oinoaao o 9, 653, 102. 74 10 783 157. 56
Omaha... 538, 034. 69 (12, 853, 820.92 | 2, 801 075.42 5, 032. 50 322, 363. 89 16 520 327.42
‘Wichita. . 1, 330. 82 | 4, 322, 634.07 35 866. 08 719 155. 10 31, 551. 52 5, 610, 537. 59
Houston- 533, 270. 05 |29, 305, 617. 36 (16, 750 4793 ploet i L L 3,323, 711. 38 | 49,913, 078.10
Berkeley.-. 1, 250, 631. 73 | 9, 210, 539. 67 6 073 496.27 | 53,327.59 | 1,882,714.83 | 18, 470, 710. 09
Spokane.ciu ol 794, 953. 78 | 2, 656, 318. 21 10, 735, SRESB .. e L 2, 695, 925. 98 | 16, 882, 779. 32
11 - S 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-
medtate credit banks outstanding on December 31, 1932, classified by types of
institutions, compiled from reports to the Federal Farm Loan Board

Agricultural

Federal 1%;%?‘:?_1?“ credit ngoegggii{;)san credil‘;i((;,grspora- Ng.;;;«i{nsal State banks Total
Springfeld - oo et e it e $858,931.77 | $5, 747. 50 $49, 110. 89 $913, 790. 16
Baltimore. . - < 1, 239, 731. 1,811,086.36 | 3,050,817.81
Ohahias ) o A T 1, 603, 703. 27 5,031.00 | 1,608, 734.27
Louisville-- - $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 5,000. 00 4 177 044.33
{5 5 T I NN T A S 8, 971 (Ve s et e W R R 8, 971 974. 46
Omahglii il ...k 11, 109, 622. 94 15 109 622. 94
Wiohiter .. oo 2, 813, 432. 94 1, 279, 090. 51 51, 366. 78 4, 143, 890. 23
Houston..--.---- 17, 238, 816. 37 o o e SRR S SR 18, 208, 542. 22
Berkeley--...... 11, 288, 106. 68 247, 570. 29 11, 535, 676. 97
Spokan:.. soco S s oL 4,495, 544.12 0 709 68200 1o St S Rl 12, 205, 176. 32

L i) ) et SRS S LA 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 discounis 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
Federal intermedi- Livestock
ate credit bank of— Total
Gengéul agri-
Sheep and | Other live-| ~ CWture
Dairy cattle | Other cattle goats Stoalkc

Springfield.. .| oo $43,876. 77 |-cccoacceeeo $869, 913. 39 $913, 790. 16
Baltimore. $7,561. 16 121, 841. 12 2,921,415.53 | 3,050,817.81
22,764. 87 Zere 1,585,969. 40 | 1,608, 734. 27
.......... < 96,170.64 | $123,823.85 1,278,661.99 | 1,498, 656.48
10, 602. 43 , 666. 4,756,559.68 | 5,003, 828. 20
32 | 2,660,753. 21 137, 002. 82 1,053,298.98 | 4,177,044.33
1,330, 570. 41 52, 697. 55 7,588,706. 50 | 8,971,974. 46
8,925, 277. 48 | 1,929, 565. 26 60, 658. 42 | 11,109, 622. 94
Wichita- = . - 903. 28 | 2,788, 648. 60 455, 465. 29 85,6562. 11 | 4,143,890.23
Houston:. 220 F 346, 072. 60 [11,028,222. 92 | 5,933, 679. 50 |- 900, 567. 20 | 18, 208, 542. 22
Berkeley..........__ 790, 925. 69 | 6,013,356. 65 | 4,479, 356. 56 224, 539. 23 | 11, 535, 676. 97
Spokane............ 570, 664. 21 | 2,380, 006. 60 | 7,195,326. 62 |-._._- ----| 2,059,178.89 | 12, 205, 176. 32
Total oot 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 discounis by Federal intermediate credit banks from
date of orgamization 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
Baltimore.
Columbia.
Louisville.
New Orlean:
St. Louis. .
St. Paul.
Omaha._.
‘Wichita._
Houston.
Berkeley -
Spokane

$07, 184, 580. 12
77,312, 133. 23
97,778, 192. 62
88, 669, 441, 88
90, 021, 937. 08

14, 847, 581. 28
71,778, 510. 45
42, 567, 985. 42
117, 976, 045. 33
38,343, 026. 85

$22, 601, 699. 26

86, 157, 715. 48

$119, 786, 279. 38
101, 726, 834. 21
162, 258. 280. 31

98, 163, 852. 38
161, 858, 897. 92

815, 566, 478. 28

819, 096, 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 ! Consideration 2 Number Consideration 2
1931 1932 1931 1932 1931 1932 1931 1932 1931 1932
Springfield 251 219 | $1,017, 205. 62 $887, 768. 53 $831, 936. 60 $757, 034. 96 5 18 $12, 650. 00 $39, 115. 23
Baltimore._ 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
Columbia._ 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
Louisville_ _ 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 543 343 1, 295, 058. 07 748, 433. 10 1, 144, 012. 05 824, 549. 09 95 113 141, 677. 00 146, 775.76
St. Louis.. 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 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, 104 142 816, 457. 23 875, 297. 82 751, 541. 74 795, 490. 89 1 12 3, 000. 00 60, 890. 00
Wichita. 113 285 469, 856. 09 1,076, 117. 91 360, 676. 18 532, 363. 46 14 65 34, 950. 00 135, 612. 71
Houston. 68 131 278, 244. 08 418, 515. 87 259, 332. 03 397, 443. 42 5 18 5, 294, 65 30, 765. 26
Berkeley - 68 108 345, 244.17 432, 808. 76 289, 754. 00 352, 967. 63 12 9 23,111.45 34, 080. 00
Bnokane. o e oT08 sopd et oia s 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
b 1, R S BT, B S ot 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 (5) Sales canceled

Federal land bank of— Number Investment 4 Consideration 2 N umber Consideration ? Number Consideration 2
1931 | 1932 1931 1932 1931 1932 1931 | 1932 1931 1932 1931 | 1932 1931 1932
({07 ot bl (o P s s, BESEAGTE SN S [ e I o) e SRR (T e Aot el . Sl e B 256 | 235 | $844,586.60 | $796, 150.19 61 85 | $196, 438. 60 $316, 176. 50
Baltimore._ --| 349 | 358 859, 117. 68 | 1,045, 457. 58 84 , 050. 252, 749. 09
Columbia. i Ak il —..-| 959 |1,766 | 2,092,851.15 | 3,223,450.89 | 105 | 464 279, 243. 91 995, 204. 50
Louisville__.._.._._.._.._. $66,015.01 | $1,363.04 | $70,874.94 | 289 | 547 837,376.10 | 1,510,321, 78 46 112, 675. 56 174, 308. 76
New Orleans 325,621, 140 s It 319,688.39 | 638 | 624 | 1,285, 689.05 | 1,291, 013. 24 155 144 595, 066. 55 503, 896. 81
St. Louis 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_ 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__ , 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. 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
OBt sod o Lis fas sl s e e e e raie Tl wa it it LLge T Tttt S 73 149 264, 626. 68 428, 208. 68 ) S, A BN 00 o L S S0 L T

481
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SRR s w5l S T o & Wi % 1 2 1,648. 38 9, 863. 14 1, 648. 38 8,044, 67 81 119 314, 513.83 305, 092. 30 45 47 250, 761. 61 152, 290. 00
3o TS S L e 6 3 8, 506. 13 5, 464. 00 2,440. 43 5,080.32 | 449 | 551 | 1,013,005.60 | 1,287,176.11 | 152 | 239 506, 485. 12 815, 193. 74
ot it S0 SR 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

(6) Lands acquired outright, held on Dec. 31—

(7) Lands acquired subject to redemption

on Dec. 31—

(8) Foreclosures pending Dec. 31—

Fgggrglolta_nd Number Investment & I‘gﬁ;‘;‘:{%ﬁgﬂ?&;&?gf; Number Investment § Number Unpaid principal
1931 | 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 1932
Springfield_.__| 146 | 311 | $692,377.42 [$1, 502, 556.68 |- .. ... $£300, 000. 00 127 208 | $383,900. 57 $778, 427. 57
Baltimore. 130 | 275 484,824, 44 887,072.77 | $256, 660. 31 276, 244. 86 |- 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 | 5,095, 440. 17 AL 936 721 | 2,961,497.00 | 2,192,948.02
Louisville._ 298 4201 1,945,551.93 ' 2,298,308, 00 |- - cuocanslooio i niaa o $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 |- _._. B I S A WS 3, 356, 621. 69 380 332 | 1,084,021.80 | 1,279, 669.18
St. Louis....__| 508 | 842 | 2,022,154.13 | 3,300, 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
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
478 | 1,408, 611.57 | 3,270,257.18 |.___.. 266 736 | 1,796, 104. 28 6, 038, 438. 64 180 535 | 1,614,995.04 | 4,567,851, 51
301 | 1,387,511.43 | 1,530,408.09 |--_- 251 293 | 1,280,152. 89 1, 637, 291. 51 119 180 537, 681. 11 757,180. 44
506 802, 965. 29 | 2, 099, 343. 57 B (IR SO eIt i W O] o SR Sl 148 199 595, 884. 33 771,229. 64
540 | 1,165, 592.96 | 2,677, 473. 90 -| 1,108, 346. 16 169 165 814, 076. 29 819, 443. 55 212 155 | 1,079, 679. 66 722,172.99
2,144 | 7,256,176.97 | 8,716, 158. 75 5, 873, 256. 53 409 652 | 1,555,144.78 | 63,231,137.89 326 346 | 1,154,010.78 | 1,366, 066. 94
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.
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 th
5 As reflected by the banks’ books and represents some v:

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 with sales, total sale prices are included.

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
e banks are included in these investment figures.
ariation with respect to the inclusion of acerued interest and other noncash items.
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TaABLE 29.—Real estate disposed of by joint stock land banks during 1931 and 1932, and real estate held and foreclosures pending on December
31, 1981 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

Name of bank Number Investment 2 Consideration 3 Number Consideration 3
1931 1932 1931 1932 1931 1932 1931 1932 1931 1932
_______________________________________________________ 12 58 $41,779.01 | $196, 306. 52 $37,636.35 | $144, 279. 06 6 54 | $11,100.00 | $69, 213.78
________ 73 370 242,127.89 | 1,338,928.17 242, 430. 95 908, 670. 20 78 210 | 213,297.69 | 359, 219.23
________ 10 25 124, 615. 97 286, 733. 38 63, 540. 00 126, 650. 69 2 3| 12,800.00 11, 892. 85
...... 4 5 109, 034. 58 130, 860. 38 115, 646. 92 Wl R e ) s L Rl e e
______________ 64 77 268, 473. 58 495, 935. 72 210, 425. 08 344, 823. 43 3 12 6, 420. 00 67, 004. 95
______________ 19 16 126, 589. 13 116, 532. 63 96, 627. 48 73 000. 91 6 3 4, 200. 00 6, 800. 00
Pag Moitteg il vt Ir o s i bl 8 8 L R 46 31 744, 663. 02 416, 182, 46 376, 839. 20 206, 320. 54 5 4| 11,600.00 8, 100. 00
Eirst Carolinng sttt Bl ol ity e Ao 84 158 436, 042. 59 930, 800. 70 326, 773. 03 537, 733. 81 73 169 | 177,088.30 ( 326,958.13
Rirsty Bort Waynes o 0okl "ol S s ol oo 40012 5T 18 38 97, 089. 36 237, 316. 25 75,425, 41 183, 836. 20 1 1 1, 500. 00 6, 500. 00
Fitsb; - MONTZOMOLVL v oulen o sdhu e o 0 (Lo oo se 9 14 128, 273. 45 78, 516. 39 78, 861. 00 48, 450. 00 2 20 2, 600. 00 34, 520. 00
Flrst, INeW OMeanl o oo Lol ooy ) o Ui 1 4 28, 100. 11 81, 347. 91 37,853.75 67,921. 22 3 4 6, 340. 00 , 200. 00
ik Texas: - saanl Sro o oo n o L e 5 11 102, 948,12 76, 063. 16 68, 087. 50 48, 590. 70 i [T 10127000 )= oot o
ixah Pragt, OBieago. .2 20 ceide o dot Jupn fontis 27 63 281, 221. 56 550 632, 21 219, 746. 64 382, 293. 82 L 4 | 10, 000.00 24, 750. 00
LI R SR e TR R TR R LT S 8 12 49, 305. 14 64 853. 91 46, 550, 00 46, 700. 00 i SRR 7B 00 Nens LY nd e
TR ) L e, B 8 R e, TS TON SV L ST S 18 21 252, 691. 81 307 962. 34 156, 125. 50 177,800:82 e Sis 2 a et e e 14, 400. 00
50 Y e I T R A R S 8 19 34, 704. 07 86, 616. 14 24, 297. 50 52, 191. 07 b4 -, 00000 = s o s i 3
........ 24 45 81, 585. 81 154, 479. 71 86, 851. 62 100, 306. 01 14 31| 48,161.62 56, 550. 76
4 30 44,187.13 328, 105. 98 35,777. 24 190, 548. 95
24 53 192,194, 12 442, 315. 85 131 317. 56 255 995. 16
________ I e JIS8AR R | L 11,700.00
______________ 34 155 303,978.35 | 1,131, 833.89 226, 269. 10 743, 438. 81
.............. 4 21 25, 736. 72 146, 263. 65 23, 600. 00 108, 771. 36
........ 48 72 730, 017. 43 | 1,004, 639. 44 465, 133. 23 573, 246. 40
.................. 25 48 224, 878.45 283, 175. 12 121, 373. 50 181, 327.43
Mearvignd-Virglnigoo sl s el oo sl o 5 12 49, 348. 85 39, 107. 01 44, 500. 00 35, 550. 00
LB G b L e (R IR SRR R TR N Sl SO o W DD [ R RT o 0T AN Sl 153, 432. 92
2 BLGTES ) o) SR R R I R SO L R 3 9 62, 304. 14 189, 902. 35 57, 752. 67 131 150. 69 7 21 , 987.
e ol o e T 83 95 635, 316. 34 596, 310. 10 495, 324. 59 472 048. 22 5 6 18 450 00 , 450, 00
North Carolina. CR R BRI Y O S 47 247 135, 466. 70 835, 344. 96 128, 820. 58 490, 005. 24 8 29 23 850. 00 54, 060. 16
Northwast 4., o olest, St gl S il s e citnal o L
QOhio-Ponnsylvanladxs . L cogoons Loes s woucuady 20 e etz i A7, 186098 1 S CeE e b 152, 980. 00 41, 503. 50 5
Oragon=-Washinglons Lot il e CEr 0e o 3 2 41, 396. 77 26, 668. 81 33, 350. 50 i Phadiale =
Pacifle Coast, Fortiand. oo oo 0 o Ll I e [ e T 16,884 04 Lo Lo Teis ) 4
Pacifie Coast, Balt Lake CHY. ... oo i i Ly . 5 7,937, 28 21, 564. 86 8, 265. 00 1 2, 500. 00
Pacific Coast, San Francisco. - 22 25 417 215. 35 202, 888. 34 339, 096. 42 1818113 500. 00 45, 000. 00
Pennsylvania__.____________ 50 35 224 955. 81 164, 062. 03 198, 518. 01 8 4 325. 00 20, 725. 00
Phoenix._.. ST o 0 I I e e 283,684,406 |- -ooisiseatan 119 554.08 |- . ___ ole e K 2, 080. 00
3 oA O O U L B e e B et S gt 22 54 168, 684, 28 329, 611. 71 137,120.19 191, 798. 61 3 9| 20,181.19 12, 041. 85

911
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BAB ABEOMIO. oo Licmon i n s ain st nn st » m s S

Southwest -
Tennessee..___...__
Union, Detroit_____._
Union, Louisville__ . _
Virginia-Carolina_ ___
Virginian_ _

16 8 119, 814. 86 63, 163. 08 95, 550. 00 89,800 001 -c-c-us P e 2,421.80

10 14 52,951, 74 74,928. 03 34,324, 62 46, 298. 77 ) ESLaE IL15:800. 00, Jusr sl i

6 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 , 000. 00 258, 218. 99 4 7| 12,700.00 25, 650. 00

32 83 131, 502. 57 419, 157. 83 98, 209. 83 295,371. 13 6 12 | 21, 500.00 25, 600. 00
144 154 952, 046. 84 788, 581. 38 630, 243. 27 620, 2880 S St IS 2 et SO N SR
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

Name of bank

(3) Sheriffs’ certificates, judgments, ete., sold or redeemed (4) Total of all lands disposed of & e (5) Sales canceled
Number Investment 7 Consideration 3 Number Consideration 3 Number Consideration #
1931 | 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 | 1932 1931 1932

P75 s S

Atlantic.._-
Burlington.__
California._ -...--—---
DRllass it e

First, Fort Wayne._._
First, Montgomery...__
First, New Orleans__.
JEIRAE Teais. . Lo Lo

Kentucky. .. . sccoe
La Fayette. ...
Lincoln. ......
Louisville. ...

Maryland-Virginia. .
Minneapolis-Trust. -
Mississippi-..-----
NewrYOork. . .cem-
North Carolina. ..
Northwest 4._....._.
Ohio-Pennsylvania &
Oregon-Washington_

Pacific Coast, Portland.

Pacific Coast, Salt Lake
City
Pacific

18 112 48736, 350 ] . 821349284 1= 50l cl e
aos el 151 580 455,728. 64 | 1,267, 889. 43 7 9 $24,228.23 | $30, 597. 40

27| 17| T$22,433.34 | $102;000. 43 | $10,540.00 | $95, 578. 50 14 45 86,880.00 | ~ 234,122.04 Sl [RETE 21, 540. 00 {-—_________
7l e 10,893.00 |___ .| 10,893.00 |-__ 5 5ALE a1 06 530,02 1 o8 070, gl s nstierae - TR E TR ST
67 89 | 216,845.08 | 411,828.38 13,800.00 | 46, 250. 00

14,636.79 | 39, 413. 10,500.00 | 39, 054. 35 2 22 | 111,327.48 | 118, 855.26 12,498.96 | 25, 000. 00
318,086.66 | 740,000, 83 | 225,003.96 | 387, 865.00 78 103 | 613,443.16 | 602, 285. 54 309, 267.00 | 343,099. 28
______________________________________________________ 157 | 327 | 503,861.33 | 864, 691.94 30,777.75 | 110, 957. 02
9,135.81 | 47,983.33 32, 002. 04 20 42 | 8412541 | 2224282 63,950, 00 |-~
74,424.38 | 272, 444. 58 135, 640. 00 21 71| 120,211.00 | 218, 610.00 000001525 S
o 3 4 8| 4410375 | 73,121.22 2, 200, 00
7 11 78,914.50 | 48, 590,70 TR W R L
31 75 | 245,746.64 | 485,721.82 34,212.76 | 90, 635. 01
13 13 60, 44867 | 51, 200. 00 38,050.00 | 15,250. 00

22 26 | 197,944.27 | 217, 226,60

10 19| 4204750 | 52,191, 07

_____________ is” 38 76 | 135,013.24 | 156,856, 77

225, 957.00 |---- 129, 020. 00 4 46 | 3577724 | 319, 568.95

22,630.89 | 5,8 10, 975.00 28 72 | 145,182.56 | 308, 780.16

______________ 1 _-|  11,700.00

8, 768.03 |- 8, 768.03 [------—- 1 i 8, 768. 03

4,028, 54 4,000. 00 36 159 | '258,788.10 | 752, 380. 06

,,,,,,,,,,,, 4 22 | 23,600.00 | 109, 721.36
9| 16| 119,857.64 | 209,370.42 | 117,066.40 | 154,864.89 61 80 | 614,014.63 | 734,961.20 | 4 5| 68,150.00 | 62,316.39
..... T 174876027 [oaes 116, 171.35 27 83 | 12852550 | 323,377.68 |---._.| 2 |-----o-______|  9,000.00
...... 5 14 | 44,500.00 |  38,590.00 1 2 8,500.00 |  3,801.00
........ T e N o Aol R e e AL b Gl e R
10 T A T MR e i e e e S

88 101 513, 774. 59 479, 498, 22 7 13 46, 940. 00 67, 250. 00
86 276 275, 738. 98 544, 065. 4 29 27 184,333.03 | 157,514.33

"123,068.40

i e BE e 194, 483. 50 ook
2 22, 162. 26 g 3 4 33, 350. 50 24, 601.8
4 80,870.80 |--oFaisoeuio 24,241.80 |------—- L e Rl e 32, 209. 86
1 4 15,077. 14 32,495.66 | 14, 250.00 39, 050. 00 3 10 22, 515.00 64, 650. 00 1 1 8,000. 00 4,265.00
1 1 149, 178.08 7,500.95 | 131,774.43 7, 590. 20 34 27 484, 370. 85 277,996.48 |...__. LR S 58, 500. 00

8TT
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Pennsylvania 43 202, 843.01 163, 095. 70 7 13 39, 715.00 59, 163. 99
hoenix.... ] S PSR o 148,374.08 |- 1 6, 000. 00
Potomac... 63 157, 301. 38 203, 840. 46
San Antonio. 10 95, 550. 00 42, 221. 80
Southwest. . - 14 45, 724. 62 46, 298. 77
Tennessee... . L AR R Rl WAL AT VT, Ml T o 11 15 47, 600. 00 i T F oy L R PR ot
Union, Detroit. 44,103.18 88 204 394, 286.29 | 1,028,459.16 5 19 37,491.25 | 103,472.20
Union, Louisville. . 1, 600. 00 14 61 59, 700. 00 285,468.99 |- B PR AR s e 37, 000. 00
NiptmiseGuaralinn: cof - ol Lo g e C e s s bl e et e e ] RIS W 38 95 119, 709. 83 320, 971.13 [ ERT 22.376:00 |- - s-aiess
Nlegindon. o o000 6, 171. 89 6,171.89 144 156 630, 243. 27 529, 444.89 15 14 60,412.41 | 107, 992.13
Total . _._________| 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 1931 and 1932, and real estate held and foreclosures pending on December
381, 1981 and 1932, compiled from reports to the Federal Farm Loan Board—Continued

Name of bank

(6) Lands acquired outright, held on Deec. 31

(7) Lands acquired subject to redemption

held on Dec. 31

(8) Foreclosures pending Dec, 31

Net carrying value after

Number Investment & charge-ofls and reserves Number Investment 8 Number Unpaid prinecipal
1931 | 1932 1931 1932 1931 1932 1931 | 1932 1931 1932 1931 | 1932 1931 1932

Atlanta. . rrgaaliel I 154 | 208 | $1,008,373.79 [$1,297,556.51 | $901, 549.94 |$1, 106, 688. 00 37 29 | $189,207.56 | $154,403.43
Atlantie........ 252 | 349 | 1,261,033.33 | 1,459,382.10 | 1,065, 410. 83 | 1,311, 123. 84 186 | 247 992, 066. 85 914, 425. 48
Burlington._._. 24 20 381,471. 64 253, 816. 69 315, 308. 45 198, 688. 05 3 9 5 36 42, 361. 38 352, 882. 86
California______ 6 36 58,121.83 542, 995. 69 58, 121.83 510, 289. 99 197, 947. 97 24 12 367, 359. 49 179, 647. 20
Dallas_... 151 | 372 | 1,411,309.78 | 2, 886,438.59 | 1,088, 255.61 | 2, 289, 156. 60 95, 482. 83 41 65 346, 134. 94 541, 676. 62
Denver. 64 89 509, 366. 46 739, 925. 79 173.70 471, 749. 07 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 1,422,780.47 | 120 87 | 1,359, 043. 58 981, 593. 73
First Carolinas..__. 363 | 474 | 3,001,690.31 | 3,319, 760.76 | 2, 236, 518.99 | 2,448,462.80 (.____| ____ |- | 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 | ©347,203.99 586, 813. 93 6 19 51, 714.35 188, 596. 13
First, New Orleans 18 37 350, 339. 57 637, 606. 62 312, 805. 15 567,347.89 (.____ 3 11 56, 674. 84 186, 100. 88
First Texas.._._.___ 31 41 338, 970. 47 416, 194. 94 201, 318. 63 816,82 70 o A e o e i Tl i e R 4 e 49, 061. 10
First Trust, Chicago- 149} 309 | 1,818,955.70 | 3,327,959.98 | ccoooooooooae 2,021,346.94 | 38 | 208 | 9545,679.33 | 10 2,834,251.83 | 133 | 236 | 1,828,411.73 | 3,032, 962.74
Fletcher. 50 65 475, 624. 41 623, 511. 46 287, 953. 47 432,650.66 | 10 32 79, 622. 44 1, 699. 87 18 15 114, 054. 00 119, 067. 23
Fremont 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
Greenbrier- - 14 13 95, 737. 02 92, 962. 37 76, 146. 26 Do s 8l e R S TS YOI, S N O I R SR &
Greensboro._. 54 | 161 257, 159. 40 699, 671.77 75, 560. 02 (s S e B D 1 Fes B LT WAl SEAR, [ oy IR 6 27 15, 283. 74 129 096. 50
Ilinois. ... 15 12 169, 956. 93 194, 655. 35 153, 777.79 177,100.62 | 11 23 155, 418.15 339,189.75 |______ 2 359 803. 55
Illlnms Midwest. 29 44 293, 720. 27 472, 679. 61 233, 665. 72 399, 951. 25 il 17 9 54 246. 81 1(5)?, %42 25 5 15 32, 511.15 103 149. 46

I e L S e et | i e o | o o el 5 e e e R e e s 2 5 e e 1) 7195 s B EPTIRRN, es o R R A R O] e L S
Kentucky........ 62 44 533, 722. 44 453, 562. 52 212, 212.75 208, 082.75 [..-_- 51, 914. 49 75 71 389, 316. 94 394, 833. 23
LaFayette ... 35 44 360, 825. 89 482, 666. 46 268, 921. 41 359, 316. 11 3 16, 689. 96 72 285. 37 2 17 24, 325. 23 241, 731.76
EAncoM - - acces 48 | 183 733,378.72 | 2,153, 204. 83 527,999.81 | 1,953,906.00 | 34 | 190 | ° 446 650.36 | 10 2, 407 510. 83 51 | 195 727, 535.00 | 2, 241, 405. 99
Louisville.__.__.__ 28 66 311, 149. 92 587, 332. 85 171, 201. 00 343,974.06 | 23 0] ° 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 61, 773. 49 3 5, 340. 89 21, 205. 34
Minneapolis-Trust...-_|----_- 37 6 O e et s 1,058,848.61 | oo ___.__. 1,037, 247. 22 200 et X 160, 038. 95
Mississippi-ccocca-- 11 40 272, 450. 27 508, 324. 89 199, 646. 23 435, 975. 51 8 170, 809. 44 128, 877. 60
New York..-.p:c 105 | 180 880, 861.45 | 1,448, 826. 59 640, 693. 43 | 1,133, 527. 67 136 727, 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 41 426 425.90 168, 814.18
Northwest 4. .__.____ 2 2 30 815. 01 30, 815. 01 30, 815. 01 30, 815. 01
Sl e Ry VA1 O e o e e L e
Oregon-Washington_.__ 367, 950. 7 462, 552. 33 133, 441. 86 275, 499. 32 ¢ 6
Pacific Coast, Portland 3 7 41, 103. 69 98, 969. 90 26, 229. 31 56,834.74 | 9 36 583.16 10 62 136 36 103 708 75
Pacific Coast, Salt Lake ¢ -

51T AR 10 23 47,110.20 T A1208E. et 53,516.57 |§21;] 23 93, 797. 86 | 97,019. 47 5 10 11, 375. 62 59, 112. 08

0cI
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Francisco. ... 7| 40 |11,226,475.35 [121,822,730.62 | 11835,049.82 | 12842,594.16 | 18 | 27| 288,222.33 313,876.30 | 42| 110 | 535,231.01 | 1,378,220.99
Pennsylvania. 35| 68 139,904.30 | 220,687.66 | 114,300.01 | 152, 221.41 ENEL e 6 66,459.97 | 20, 858.68
PHOgAI T e Tl A I e 570,123.56 |- —.___._. 371,443.88 |_____ B R N e 10 621, 663. 27 2| 64| 102212.97 | b542,447.06
Potomac.___ 50 | 115 354,794.08 | 565,721.66 | 302,063.20 | 418,284.96 | __ ¢ 31| 65| 192,796.89 | 299,911.32
San Antonio 43| 8 386,463.81 | 835,449.53 | 318,065.90 | 710,876.62 | 3| 2| 36,379.47 26,078.51 | 24| 24| 195,662.71 | 116,345.44
Southwest . - 36| 64| 252,205.20 | 416,307.69 | 234,184.94 | 362,435.40 1 36| 49| 324,794.87 | 510,228.93
Tennessee._ 10| 23 63,122.41 | 197,020.74 |  57,557.61 | 193,501.40 |____ I8 N X e 101,708.05 | 19| 23| 243/115.78 | 187,123.33
Union, Detroit. - 103 | 206 |  705,544.28 | 1,194, 679.01 | 553,433.00 | 831,782.16 | 67 | 169 | 413,113 799,008.98 | 254 | 388 | 1,388, 472.23 | 1,850, 439.85
Union, Louisville. 171042 135,085.58 |  276,218.07 |  90,551.19 | 187,782.77 |-._—_ 2 .| 1011,364.59 | 13| 4|  94019.28 12, 251. 41
Wnioh Braisger st ot v ol ] = SE S QLD | Sl 1 4 757.09 2 9, 654. 96
Virginia-Carolina_...__| 122 | 250 524,056.77 | 994,501.34 | 443,650.54 | 869, 224. 44 49 | 30| 245,734.20 | 110,321.08
Virginian......__._____ 52| 8 352,616.49 | 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

(o e 2,754 (5,043 | 23,136, 243. 51 (39, 324,939. 56 [15, 856, 986.13 |20, 963, 691.49 | 419 1,363 [4,163,016.79 [10 13,169, 125.66 [1, 643 [2, 593 19, 725, 823. 03

12, 769, 709. 97

1 Joint stock land banks liquidated through receivership or in process of liquidation through receivership on Deec. 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.

etc., the total amounts recovered by the banks are included.

4 In voluntary liquidation.

8 Merged with Union Joint Stock Land Bank of Detroit, June 30, 1931.
6 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 acerued interest and other noncash items.
9 Net carrying values after reserves: First, Montgomery, $344,516; First Trust, $241,646.32; Fremont, $131,188.72; 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.

In connection with sales, total sale prices are included. In connection with redemptions of sheriffs’ certificates, judgments,

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’,519.7f.

Nore.—The data in secs. 1 to 4, inclusive, include any farms charged off completelys
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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 Ave{;aget Averagg value per acre
o EL » Acres mort- |[number of amoun
Federal land bank of— gaged acres per loaned per|
Number |  Amount s Land Buildings Total iy B i o 5
Speingheld. . e 924 $3, 076, 415. 00 121, 116 1311 $6, 045, 492. 00 $3, 661, 370. 00 $9, 706, 862. 00 $25. 40 $49. 91 $80. 15
Baltimore... 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
Columbia. 24 41, 100. 00 3, 854 161. 0 86, 777. 00 55, 025. 00 141, 802. 00 10. 66 22. 52 36. 7¢
Louisville. 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
52 180, 200. 00 17,216 331.1 483, 635. 00 190, 405. 00 674, 040. 00 10. 57 28. 09 39.15
65 314, 600. 00 10, 268 158.0 823, 530. 00 158, 500. 00 982, 030. 00 30. 64 80. 20 95. 64
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
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
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
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. 70
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
521 1, 848, 858. 00 92, 267 1770 & 4, 000, 777. 00 1, 453, 683. 00 5, 454, 460. 00 20. 04 43. 36 59.12
otal 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.
- WO 00 ¢ Al I Y ALt S TR 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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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

Frqmtqrgan-
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
Purchaseofland...._..___.______ 14.0 12.9 8.6 4.6 1
Equipment, fertilizer, livestock
and-irrigation._ ol S0 L a 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 15.0 22.3 37.6 12.1
National farm loan association
BEOUR oo ol Ll ot i 5.0 5.0 5.0 5.0 5.0
10| e Rl 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.

ExHIBIT A

SBECTION 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.

Exnaisir 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.

Exnisir 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
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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.

ExamBir D

SECTION 22)4 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-
%1'8,%1'1Z th(;é)ank may make a charge for exchanges not to exceed 50 cents for each

ond issued.

Exnaisir 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 FArRM LoAN BUREATU,
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, etc., 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 5resent carrying value of any real estate acquired prior to the date of this.
circular.

F. D. Van Sant, Secretary.

Exuisitr 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 Uniled 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. 8. C., title 12, ch. 7, secs. 911-913), are amended effective July
1, 1932, to read as follows:

“That every national farm loan association shall, out of its net earnings, 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.”

Suc. 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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Examsir 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 IT of the Federal
farm loan act, as amended (U. 8. C., title 12, ch. 8, see. 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
ap(;l/é)r”shipping documents covering staple agricultural products as herein pro-
vided.

Sec. 2. Section 205 of Title II 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. ”’

Sec. 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 preseribed 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
Eotci{s, ,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.

O
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