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James S. Love, Mississippi Superintendent of Banks

No person had greater influence on :
the early development of state bank su-
pervision in Mississippi than James San-

ford Love. A
country bank-
er himself,
Love served
on the state’s
first Board of
Bank Exam-
iners, and he
became the
first Missis-
sippi Super-
intendent of

Banks in from

Love

1924 through 1934, seeing the state’s
banking industry through the Great !

Depression.

Love was born in Brooksville in
Noxubee County in 1877. His father :
was a Confederate Army veteran who
had been wounded at Manassas, and his
mother was a descendant of President
William Henry Harrison. He was edu- !
cated in the public schools of Brooksville
and attended Mississippi College, where :
he completed his junior year. Love did :
not return to college for his senior year,
instead taking a job as a bookkeeper for
Merchants & Farmers Bank in Macon :
at the age of 20. 'The following year :
he took a bookkeeping position with
National Bank of Commerce in Hat-
tiesburg and, in 1899, he organized the :
First National Bank of Lumberton. He :
served the Lumberton bank as cashier
and vice president until 1907, when he
returned to Hattiesburg to work for the :
Hattiesburg Trust & Banking Company. :

In 1914, the State Legislature enacted :
Mississippi’s first significant banking :
Among other things, the :
new laws established the State Banking :
Department, composed of three bank
examiners — one from each Supreme :
Court District. By this time, Love had :
attracted such favorable attention in :
banking circles that he was chosen as the :
state examiner for the state’s Southern :

statutes.

District.
State Board of Bank Examinersin 1915.

At the conclusion of his term as state :
bank examiner, Love moved to Green- :
wood as vice president of Greenwood :

Bank & Trust Company.

In 1922, the Legislature passed leg- :
islation to reorganize the State Banking :
Department and create the position of
State Superintendent of Banks. The !
Superintendent was to be elected by :

the state’s banks. In December 1923,

the state’s bankers met in Jackson and :
elected Love to be the state’s first Super-
intendent of State Banks. Love broth a
combination of integrity, fairness and !

banking knowledge to his new office.

He would serve continuously as Super-

intendent until December 31, 1934.

‘The stock market crash of October
28, 1929, brought an abrupt end to
years of prosperity. As the economy Banking Comptroller in 1937.
plunged into the Great Depression, :
thousands of banks failed across the na-
tion. When Franklin Roosevelt moved :
into the White House in March 1933, he
immediately declared a “national bank :
decades managing state, county, and
: municipal bonds. Love died in 1957 at

allow the continued operation of those :
i the age of 80.

holiday”- to close all banks and only

found to be sound.

In response, Superintendent Love :
immediately called a meeting of bank- :
ers in Jackson and outlined a course of :
prompt action. With the support of :
the Mississippi Bankers Association, the
State Banking Department took steps
to determine the cash position of every
Mississippi bank. Only three weeks after
the declaration of the “bank holiday” :
137 state banks and 18 national banks !
in Mississippi were allowed to reopen in

Mississippi. Virtually all of these banks

never experienced trouble again.

Banking legislation passed in 1934 !
reorganized the State Banking Depart-
ment, abolishing the position of Su- ‘
perintendent of Banks and creating the : |
position of State Bank Comptroller, to :
be appointed by the Governor. Despite :
considerable lobbying on Love’s behalf

THE MISSISSIPPI BANKER

He became chairman of the :

by bankers, Governor Mike Conner
: chose to make a different appointment.

love and J. C. Fair, whe became State

Following his retirement from the
Banking Department, Love organized
J. S. Love Company in Jackson. His
new company was successful for four




%
-
¥
&

: OUR HISTORY

125TH ANNIVERSARY ISSUE

20th Century Brings Depression, War,

In 1921, a severe depression struck the ;
nation. Prices dropped precipitously. Total
deposits in Mississippi banks fell from i
$132 million in 1919 to $57 million in
1921. A number of banks failed, including '
many small ones with inadequate capital. :
In 1922, the Legislature passed an act to :
reorganize the State Banking Department. :
The new legislation established the office of
Superintendent of Banks, to be selected for
a term of one year by banks at their annual

convention.

In January of 1924, James S. Love, St.,
who had served as one of the first bank :
examiners in 1914, became Mississippis
first Superintendent of Banks. A former | :
country banker in the best sense of that ; banks, railroads, schools, public agencies :
term, Mr. Love brought to his office a rare
! continued to worsen, and by the time :
President Franklin Roosevelt took office
: on March 4, 1933, 24 states had declared
bank holidays. On his second day in office,
i President Roosevelt declared a national :
. “bank holiday.” All banks in the country
closed, and only those which were found to :
i Department was reorganized. The office

combination of integrity, goodwill, fairness

and banking wisdom. The state benefited :
greatly by having Superintendent Love :
at the helm of the banking department ;
during the turbulent years of the Greart :

Depression.

The stock market crash of October 28, '
1929, brought an abrupt end to years of :
prosperity. Two years later, Great Britain :

1921
Severe depression srikes the
U.S. Many banks fail.

James S. love, Sr. be-
comes Mississippi’s first
Superintendent of Banks.

1929
Ociober 28, 1929 stock
market crash brings an
abrupt end to years of

went off the gold standard, setting in :
motion a run on the dollar. Between : immediately called a meeting of bankers in
September 1931 and February 1932 — a :
period of only six months — 1,825 banks
failed in the United States. In January |

i to remedy the situation.

1932, Congress created the Reconstruction

Finance Corporation as an emergency :
agency to lend money to ailing businesses,
 to determine the cash position of eve

: Mississippi bank. By late March — onl
! three weeks after the declaration of the
. “bank holiday” — 137 state banks and 1
 national banks in Mississippi were allow
 to reopen. The great majority of Mississippi
¢ banks were never in serious trouble again.

Three weeks after the
“bank holiday”, 137 state
banks and 18 national
banks in Mississippi were
allowed fo reopen.

be sound were allowed to reopen.

In facing the challenges brought on by :

1922 prosperity. BMGK
The Mississippi legislature

passes an act fo reorganize the T“ESDAV
State Banking Department. i RS
1924 1931

Great Britain goes off the
gold standard, setfting in

motion a run on the U.S.

dollar.

Prosperity
the “bank holiday,” Superintendent Love

Jackson. The State Banking Department,
with the wholehearted support and
cooperation of the MBA, took firm steps
Stressing the
important of eliminating all losses, the
department and the association work

In 1934, the Legislature enact

: Mississippi’s first comprehensive banki
and other entities. The U. S. economy :
. influenced by the far-reaching Feder

laws. This state legislation was greatl

Bank Act of 1933. ]. T. Brown, a Jackso
banker and a member of the Legislatur
compiled Browns Handbook of Bankin
Laws which served the state’s bankers for
many years. As required by the Mississippi
Banking Act of 1934, the State Banking

of Superintendent of Banks was abolished,

1932
1,825 barks fail in a six month period.

1933

On his second day in office,
President Roosevelt declares a
national “bank holiday.” All banks
in the country close.Three weeks
after the “bank holiday" 137 state
banks and 18 national banks in
Mississippi reopen.

20 THE MISSISSIPPI BANKER
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Only Bank Of Commerce Remains Open For Business After Wilson Liquidation

WILSON FAILS

DECEMBER 20, 1930.

QREENWOOD, LEFLORE COUNTY, MIRSISSIPPL SATURCAY AFTERNOON
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