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December 31, 1937.

T" His Excellency,
HON. TELLER AMMONS,

Governor of the State of Colorado
State Capitol Building,
Denver, Colorado.

'\11' DEAR GOVERNOR:

„ I have the honor of herewith submitting to you a report of
e operation of the Department of Building and Loan Associa-
11s for the year 1937 as provided under Section 65 of Chapter
Colorado Statutes Annotated 1935.

3 The financial statements of associations set forth in Schedule
appended hereto, when compared with the statements of last

tj.ear, reflect a very gratifying growth in many of the associa-
412.us which have continued operating normally. These associ-
,u°11s are receiving new investments and are meeting the de-
1"ands of borrowers in their respective communities. The officers
r
:

d directors deserve credit for this accomplishment for it evi-
l flees the soundness of the principles underlying building and
"an associations when under good management.
a During the past year, as was also true for 1936, the major
tietivitY of the Department was directed toward those associa-
„ns which were still not functioning normally because of the
"teas of the depression. I am pleased to report considerableDro-rg ess in that part of our program and a marked improvement
IvH their general condition. The associations which have not as
aret completely adjusted their affairs to permit normal operations
tee functioning under well defined and intensive programs con-
anlaPlated to permit the earliest possible complete reorganization
al:480111e satisfactory basis. As in the past two years, consider-

time and attention of the Department will be given toward
Habilitating and reorganizing these few associations.
, During the past year three associations have reorganized
cter federal charters—the Capitol Building and Loan Associa-

ip of Denver, the Midland Savings and Loan Company of
penver, and the Fort Collins Building and Loan Association of
.0,13rt Collins. Four associations have insured their shares with
11",ne Pederal Savings and Loan Insurance Corporation—the Rail-
1„'Y Building and Loan Association of Pueblo, the Century Build-

and Loan Association of Trinidad, the Salida Building and
1°411 Association of Salida, and the Old Colony Building and
1,,,uan Association of Greeley, all retaining their state charters.
0;e Railway Savings and Building Association of Pueblo re-
ganized under a state charter under the name of Railway
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Building and Loan Association with insurance of shares, thereb
discontinuing further liquidation and again commencing oper'
ations as a going association. During the past year three asso:
mations completed liquidation without loss to their member,
and their certificates of authority were surrendered and cancelled
They were the Northwestern Building and Loan Association. the
Prudential Savings, Building and Loan Association, and the
Fremont Building and Loan Association of Canon City.

It is significant that to date eighteen associations have el-
pletely or partially reorganized on the plan as suggested by tnie
Department, with uniform articles, by-laws, certificate forms, Om
in most cases, new uniform accounting records.

In Schedule 4 will be found the associations under liquidli;
tion by this Department. Progress is being made in spite 01
the very unsatisfactory nature of the assets to be liquidated,
We are making a strenuous effort to complete the liquidation 0,1
the five smallest associations before the end of the coming ?Teal;

The amendments to our Building and Loan Code as embod.ieba
in House Bill No. 310 of the 31st General Assembly, and wine
died in Senate Committee, should be presented to the next
sembly. They are necessary to clarify and enlarge certain maJ°
sections of the Code and thereby bring our Code in line with t.ee
present enlarged and extended activity and functions of building
and loan associations.

We feel this report would not be complete without acknewl:
edgment of the cooperation and assistance given by your Eve,
lency, the advice, assistance and time rendered by the Attorni%
General's Department, particularly J. Glenn Donaldson, Assistail
Attorney General; and the fine cooperation of the building a 11,ke
loan associations. Their personnels and boards of directors he,`
all labored with the one idea in mind, that of placing all ass0c.13,
tions in the state on a sound and firm foundation and maintaillint{
them on such basis, thereby justifying complete confidence
the people of this state in building and loan associations.

Respectfully submitted,

A. 0. JOHNSON,
Building and Loan Commissioner.
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SCHEDULE 1.

RECEIPTS AND DISBURSEMENTS OF THE DEPARTMENT

Personal Service:

Balance of
Appropri-

ation
Available
1/1/37

to
6/30/37

Expended
1/1/37

to
6/30/37

Biennial
Appropri-

ation
7/1/37

to
6/30/39

Expended
7/1/37

to
12/31/37

Balance of
Appropri-

ation
Available
1/1/38

to
6/30/39

0

Commissioner . $ 1,800.00 $ 1,800.00 $ 7,200.00 $ 1,800.00 $ 5,400.00

Deputies (2). 2,400.00 2,400.00 9,600.00 2,400.00 7,200.00

Secretary  750.00 750.00 3,000.00 750.00 2,250.00 2

$ 4,950.00 $ 4,950.00 $19,800.00 $ 4,950.00 $14,850.00

Maintenance and Operation: $ 1,266.70 $ 5,200.00 $ 3,812.18

Traveling Expense $ 762.40 $ 1,060.53

Postage  30.00 30.00

Telephone and Telegraph 42.18 36.00

Bond Premiums 40.00 80.00

Printing and Office Supplies 297.45 153.07 CD

Extra Help 17.74 28.22

Lapsed Expense 76.93
_

$ 1,266.70 $ 1,266.70 $ 5,200.00 $ 1,387.82 $ 3,812.18

Fees Deposited with State Treasurer for year 1937—$6,844.01.
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SCHEDULE 2.

INDEX OF ASSOCIATIONS, TOGETHER WITH NAMES OF
OFFICERS AND DIRECTORS p,,ge

American Bldg. and Loan Association, 508 Colorado Bldg., Denver  . • 1°

E. R. Goodman, President Grace S. Goodman, Vice-Presid
ent

John B. Goodman, Secretary Newton Buckley
Ross Spence

Bankers Bldg. and Loan Association, 1510 Glenarm, Denver 

L. R. Beam, President
D. A. Strader, Secretary
W. W. Booth

Bernard J. Seeman
Dudley I. Hutchinson

Bent Loan and Bldg. Association, Las Animas 

J. B. Shaw, President F. W. Nelson, Vice-President
S. B. Faulkner, Secretary Leonard Hudnall
F. W. Deal C. W. Beach
W. A. Colt

Bessemer Bldg. and Loan Association, 1225 East Evans, Pueblo 

P. Byrnes, President
Logan Ragle, Secretary
H. E. Work
Conrad Stumpf

P. C. Dunlap, Vice-President
John Carlson
W. R. Heitman

Boulder Bldg. and Loan Association, 2009 13th St., Boulder 

H. B. Millard, President
Ira M. DeLong, Secretary
Francis J. Reinert
C. W. V. Feigel
Charles Hubman

C. F. Hauck, Vice-President
T. P. Peyton
Frank L. Moorhead
B. I. Barnes

Centennial State Bldg. and Loan Association, Equitable Bldg., Denver •

Herbert Fairall, President Thomas Annear
J. A. Gallaher

Century Bldg. and Loan Association, Trinidad .......................

C. F. Tipton, President
Elmore Floyd, Secretary
J. L. Grisham
Reed Fuller
Eli Jeffryes

Colorado Bldg. and Loan Association,

George Meyers, President
C. F. Quaintance, Secretary
John Ross
A. F. Wulfekuhler
Paul V. Pattridge

A. C. Gross
J. W. Hawley
H. U. Bennett
H. A. Smith

1608 Welton St., Deliver ........

A. D. Quaintance
(;uy B. Ellermeir
Louis V. Sams
Alvin Kezer

Columbia Savings, Bldg. and Loan Association, Fontius Bldg., Denver • • •
Kenneth K. King, President
Paul E. Baldwin, Secretary

Delta Savings and Building Association,
John E. Hillman, President
C. E. Blaine, Secretary
A. C. Remington
W. W. Warner

S. E. Cassity
Harold T. King

10

12
Delta ................ •

Oscar B. Swanson, Vice-Presi
L. A. Hick
John U. Dons
C. H. Burgin

Etoi

131.(
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/31trazigo Savings and Bldg. Association, Durango.   12

H. J. Rudy, President R. McNicholas, Vice-President
J. A. Clark, Secretary Ray V. Diehl
Howard R. Davis F. B. Emigh
M. B. Stone F. W. Kroeger
W. R. Meyer

111Pirs Savings, Bldg. and Loan Association, 1654 Welton, Denver

A. C. Shields, President C. S. Glascoe, Vice-President
B. F. Swan, Secretary W. E. Greenewald, Vice-President
C. Howard Darrow, Vice-President Albert G. Gould

clilitable Bldg. and Loan Association, Brush

  12

  14

J. H. Bloedorn
John M. Needham Conrad Koehler
Alonzo Petteys, Secretary

111'st Citizens Bldg. and Loan Association, Cooper Bldg., Denver-  14

E. F. Hall, President W. S. Collett, Vice-President
L. L. Hall, Secretary

Florence Bldg. and Loan Association, Florence 

A. I. Hadley, President S. G. Kelso, Vice-President
J. M. Dodson, Secretary

M. Fox 
R. C. Adkinson

H. Thomas Cavanaugh
N. R. Usher

%olden Bldg. and Loan Association, Golden   14

Charles Huscher, President Charles J. Buckman, Vice-Pres.
S. B. Fleming, Secretary H. S. Hamlin, Vice-President

C. P. Quaintance Alfred Olson
C. B. White

41.e6leY Bldg. and Loan Association, Greeley 

J. E. Snook, President A. A. Woodbury
W. R. Patterson, Secretary 0. J. Fisher
W. A. Hamnett Moses Stone
Alfred Riley 

441121,1son Bldg. Loan and Savings Association, Gunnison

E. G. Palmer, President
H. L. Miller, Secretary
Grant Ruland

G. Damson

14

14

  14

H. W. Endner, Vice-President

F. C. Martin
C. A. Kroll
F. E. Keenan

-.e Bldg. and Loan Association, 1909 12th Street, Boulder  16

L. R. Beam, President John J. Bernzen, Vice-President
.,.E:••• A. Strader, Secretary Frank Bernzen
vv• C. Cartwright Bernard J. Seeman

14
"421Z Bldg. and Loan Association, La Jara

S. Orton, President L. W. Howsam, Vice-President
J. C. Jensik, Secretary
C. M. Mount 

L. P. Pemberton
R. E. McCunniff

  16

-.1' Bldg. and Loan Association, Lamar  16

C. C. Buddlesion, President C. R. Strain, Vice-President
G. L. Carrico, Secretary C. T. Knuckey
Frank Wheeler M. R. Sunday

1-1. Myers
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Loveland Bldg. and Loan Association, Loveland.
Hugh Soilley, President
H. W. Seaman, Secretary
J. W. Chesebro
Ramon B. Handy

page
16

R. W. Truscott, Vice-President
0. B. Robbins
H. A. Weinrich

Manzanola Loan and Bldg. Association, Manzanola 
John W. Beaty, President
W. C. Beaty, Secretary
James S. Cook
E. J. Ragland

Charles T. Rains, Vice-Presiden t
D. E. Hunter
Charles A. Gregory

Modern Bldg. and Loan Association, Grand Junction 
Fred Mantey, President
R. L. Magill, Secretary
G. V. Sternberg
B. H. Day

Monte Vista Bldg. Association, Monte

W. H. Fassett, President
George B. Boutwell, Secretary
Paul Roberts

Montrose Bldg. and Loan Association,

H. R. Anderson, President
R. A. Miller, Secretary
Dominick Faussone
0. I. McIntyre

a H. Ellison
C. P. McCary
A. C. Milne
F. C. Martin

Vista 

Henry Chapman, Vice-President

James E. Ward
Henry Lague

Montrose 

Geo. DeVinney, Vice-President

F. G. Didrickson
S. C. Hartman
H. H. Mendenhall

Mutual Baffling. and Bldg. Association, Grand Junction 
H. G. Hottes, President
H. H. McMullin, Secretary
0. C. Reed

Leo Prinster, Vice-President
S. G. McMullin

Northern Colorado Bldg. and Loan Association, Greeley  
Thomas A. Nixon, President
E. S. Royer, Secretary
0. G. Edwards

C. R. Meyer, Vice-President
J. S. Davis
J. C. Ewing

Old Colony Bldg. and Loan Association, Greeley ..................
Dora L. Keyes, President W. R. Adams, Vice-President
Victor W. Conner, Secretary Russell Royer
George Adams

Otero Loan and Bldg. Association,
E. M. Stark, President
E. A. Johnson, Secretary
P. G. Bragg

Is
La Junta ...................... . • •

V. Albera, Vice-President
M. F. Miller

Platteville Bldg. and Loan Association,
L. C. Camp, President
William Henderson, Secretary
Fred Taylor
J. W. Bohlender

Platteville 

C. E. Bruce
George East
Lloyd Camp

Railway Bldg. and Loan Association, Pueblo

John Kirkpatrick, Vice-Preside'lt
W. W. Whitlow
R. G. Breckenridge

W. V. Codding, President
George S. Stevenson, Secretary
Ben Bergerman
R. A. Steen

Bali(

Ster
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Salida Bldg. and Loan Association, Salida  20

W. S. Buchanan, President
Alice Chinn, Secretary
C. H. Kelleher

N. E. Davenport, Vice-President

Max M. Heberer
H. G. Hodding

Silver State Bldg. and Loan Association, 1644 Welton, Denver  20

0. A. King, President
J. H. Hardin, Secretary
Robert Waterman

C. B. Longstreth, Vice-President

J. H. Burkhardt
Harry W. Hammond

Sterling. Mutual Bldg. and Loan Association, Sterling

A. A. Smith, President
Joseph A. Davis, Secretary
L. G. Giacomini
J. H. Morison

dent

  20

V. B. Watts, Vice-President

E. T. Conquest
W. L. Strickland

0. 0. Boggs



SCHEDULE 3.

STATEMENT OF CONDITION AS OF DECEMBER 31, 1937

ASSETS

American
B. & L.
Ass'n

Banker:,
B. & L.
Ass'n

Bent
L. &B.
Ass'n

Bessemer
B. & L.
Ass'n

Boulder
B. & L.

Centennial
State B. &
L. Ass'n

First Mortgage Loans 17,258.33 $ 77,781.47 $ 96,629.46 $ 5,768.33 $ 153,049.85 $ 7,467.16
Advances for Taxes, Ins., Repairs, etc. 57.00 72.77 4,826.98
Loans Secured by Shares of the Ass'n 208.75 946.53 250.00 6,610.00 400.00
Real Estate Sold on Contract 18,978.00 69,165.19 1,425.00 18,257.74 18,990.21 8,075.98
Real Estate Owned 36,718.13 28,507.81 9,000.00 62,832.80 19,588.06 10,533.16
Federal Home Loan Bank Stock 
Bonds and Other Securities 5,725.00 13,488.40 1,820.55 11,150.00
Cash on Hand and in Banks 1,881.52 2,141.66 8,367.23 3,398.04 239.25 16.78
Office Building (Less Depreciation) 15,000.00
Furniture and Fixtures (Less Depreciation). 544.02 485.00 100.00 88.50 1,175.14
Other Assets  995.94 370.96 1,025.54 425.84

Total Assets  $ 82,366.69 $ 192,959.79 $ 115,771.69 $ 93,191.50 $ 229,454.35 $ 28,094.06

LIABILITIES AND RESERVES

Free Shares—All Classes $ 68,219.80 $ 126,536.19 $ 61,264.98 $ 88,191.78 $ 184,994.13 $ 20,765.33
Shares Pledged on First Mortgage Loans .. . 3,515.22 7,483.89 39,625.33 332.95 2,771.13
Advances from Federal Home Loan Bank.
Other Borrowed Money 12,600.00
Mortgages on Real Estate Owned 
Due Borrowers. 344.69 955.10 1,763.52
Other Liabilities 763.59 4,531.11 445.31 864.91 7.50
Deferred Credits to Future Operations 23,898.50 211.00
Permanent Stock 7,500.00 2,860.00
Contingent and Other Reserves 1,866.84 23,122.65 10,000.00 4,221.46 29,231.79 354.32Undivided Profits 156.65 6,432.35 4,670.38 1,335.78
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STA TE IpLE NT OF OPERA TiONS

FOR YEAR ENDING DECEMBER 31, 1937
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STATEMENT OF OPERATIONS

FOR Y.EAR ENDING DECEMBER 31, 1937

Income:

Interest Collected $ 3,501.72 $ 8,576.52 $ 9,941.63 $ 1,306.98 $ 14,745.94 $ 1,184.86

Net Income from Real Estate  1,547.42 4,564.01 372.26 1,846.27 125.57

Other Operating Income  25.98 2,125.57 130.28 345.75

Non-Operating Income 1,484.79 176.22

Total Gross Income $ 5,075.12 $ 16,749.89 $ 10,620.39 $ 3,153.25 $ 15,091.69 $ 1,310.43

Expense:
Salaries  $ 1,674.00 $ 5,110.03 $ 1,502.75 $ 1,236.00 $ 2,400.00

Other Operating Expense  1,347.19 2,110.50 180.66 578.68 1,604.09 $ 1,065.05

Interest on Borrowed Money 2,084.13

Non-Operating Expense  93.13 433.01

Total Expense $ 3,114.32 $ 7,220.53 $ 2,116.42 $ 1,814.68 $ 6,088.22 $ 1,065.05

Net Income (Distribution Below)  1,960.80 9,529.36 8,503.97 1,338.57 9,003.47 245.38

$ 5,075.12 $ 16,749.89 $ 10,620.39 $ 3,153.25 $ 15,091.69 $ 1,310.43

To Dividends  1,895.96 5,094.38 7,654.37 9,003.47

To Contingent and Other Reserves  42.39 1,448.11 1,338.57

To Undivided Profits  22.45 2,986.87 849.60 245.38

Total Net Income $ 1,960.80 $ 9,529.36 $ 8,503.97 $ 1,338.57 $ 9,003.47 $ 245.38

Losses Charged Direct to Reserves  $ 5,350.60 None $ 2,101.06 $ 790.92 None

Credits Direct to Reserves  636.21 16,720.74 None 2,255.73 2,426.61 None

Date of Incorporation  9/10/24 7/6/20 2/4/07 7/10/88 1/29/90 6/18/26

Number of Members  124 834 165 114 213 34

Number of Borrowers  17 47 85 19 127 5

Rate of Dividend Declared  21/2% 4% 4% &10% 4% &7%

Mortgage Loans Made During Past Year  1 23 13 41

Amt. of Mtg. Loans Made During Past Year.$ 550.00 $ 46,725.00 $ 8,250.00 $ 39,840.00
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SCHEDULE 3.

STATEMENT OF CONDITION AS OF DECEMBER 31, 1937

ASSETS

Century
B. & L.
Ass'n

Colorado
B. & h.
Ass'n

Columbia
S. B. & L.
Ass'n

Delta
S. & B.
Ass'n

Durango
S. & B.
Ass'n

Empire
S. B . & L.
Ass'n

First Mortgage Loans 67,608.56 $ 50,843.38 $ 123,430.00 $ 95,679.79 $1,378,208.02
Advances for Taxes, Ins., Repairs, etc.  667.76 1,184.77 1,072.80 146.68
Loans Secured by Shares of the Ass'n 90.00 $ 1,534.41 2,835.52 2,602.32 535.00 850.00
Real Estate Sold on Contract 33,680.97 2,233.26 2,922.39 25,831.35 42,615.69 1,443.07
Real Estate Owned 27,368.32 161,665.76 971.24 38,260.02 6,775.28
Federal Home Loan Bank Stock 1,500.00 3,000.00 2,800.00 17,000.00
Bonds and Other Securities 1,875.00 6,900.00 1,100.45 18,327.50
Cash on Hand and in Banks 876.89 1,482.22 5.00 2,551.62 9,975.83 34,990.19
Office Building (Less Depreciation)  3,540.85
Furniture and Fixtures (Less Depreciation) . 1.00 325.01 3,000.74
Other Assets 32.60 6,318.33 1,199.56 175.28

Total Assets $ 133,701.10 $ 180,133.98 $ 60,286.87 $ 196,748.11 $ 159,804.00 $1,457,360.37

LIABILITIES AND RESERVES

Free Shares—All Classes $ 95,540.55 $ 89,249.71 $ 19,594.05 $ 117,135.14 $ 115,393.98 $1,140,414.20
Shares Pledged on First Mortgage Loans  7,816.46 52,072.56 16,326.40 23,771.56
Advances from Federal Home Loan Bank 11,725.00 13,825.00 11,400.00 197,250.00
Other Borrowed Money 7,732.03
Mortgages on Real Estate Owned 
Due Borrowers 235.48 25,920.99 586.79 16,970.15
Other Liabilities 3,205.09 510.54 897.41 727.99 1,449.95 21,423.48
Deferred Credits to Future Operations 
Permanent Stock 

1,160.87 4,492.07
54,389.00 3,000.00

234.25
40,000.00

oo ntingent and Other Reserves 
Undivided Profits 

11,494.62
2,523.03

23,959.69
7,532.97

1,825.29
1,317.10

10,000.00
2,753.17

12,500.00
2,147.88

11,010.13
6,520.86

Totta l.ke,172,111t1eis 'awl Ileaerven .11, -13%,1(11..1(1 % lao,i.:11.9s % 60,2%6.87 % 196,748.11 8 138,804.00 8.1,467,360.31
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\ 171..eaev \tee % % %,2%O,5.%'1VW, 48.11 $ 18.8,804.00 81 ,487 ,880.37

STA TETTE NT OF OPERATIONS'
FOR YEAR ENDING DECEMBER 31,

Income:

1937

Interest Collected 6,940.86 427.28 $ 2,822.49 $ 17,547.61 $ 8,391.06 $ 74,504.40
Net Income from Real Estate 39.96 7,228.75 198.00 2,269.07 —874.71
Other Operating Income 15.00 656.92 5,362.59 2,577.36 1,095.23 14,099.42
Non-Operating Income 477.77 5,938.93 379.48 1,718.99 450.60

Total Gross Income $ 7,473.59 $ 14,251.88 $ 8,762.56 $ 22,394.04 $ 10,330.57 $ 89,054.42

Expense:

Salaries  $ 1,800.00 $ 4,484.00 $ 2,563.10 $ 1,800.00 $ 1,590.00 $ 18,986.39
Other Operating Expense 815.36 1,322.42 2,900.71 340.91 475.71 13,040.28
Interest on Borrowed Money 327.99 569.96 477.33 254.52 3,431.00
Non-Operating Expense 654.79 590.02 873.83

Total Expense. $ 2,943.35 $ 5,806.42 $ 6,588.56 $ 2,618.24 $ 2,910.25 $ 36,331.50

Net Income (Distribution Below) 4,530.24 8,445.46 2,174.00 19,775.80 7,420.32 52,722.92

$ 7,473.59 $ 14,251.88 $ 8,762.56 $ 22,394.04 $ 10,330.57 $ 89,054.42
To Dividends 3,197.67 4,262.12 498.38 15,885.60 7,023.48 43,331.38
To Contingent and Other Reserves 716.75 1,500.00 4,423.18 4,139.13 5,900.00
To Undivided Profits 615.82 4,183.34 175.62 —532.98 —3,742.29 3,491.54

Total Net Income $ 4,530.24 $ 8,445.46 $ 2,174.00 $ 19,775.80 $ 7,420.32 $ 52,722.92

Losses Charged Direct to Reserves $ 10,247.73 $ 1,277.98 $ 1,195.17 $ 5,059.92 $ 1,606.73 $ 589.74
Credits Direct to Reserves 2,996.17 4,870.79 50.59 1,149.09 None 110.13

Date of Incorporation 2/9/03 2/19/20 8/31/29 12/2/10 6/8/05 4/6/31
Number of Members 123 320 159 195 141 829
Number of Borrowers 78 29 91 63 408

Rate of Dividend Declared 3% 4% 3%% 5% &10% 5% 3.5-4-6%
Mortgage Loans Made During Past Year.... 19 91 22 27 217

Amt. of Mtg. Loans Made During Past Year.$ 10,553.86 $ 277,000.00 $ 20,250.00 $ 46,325.00 $ 764,965.00
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SCHEDULE 3.

STATEMENT OF CONDITION AS OF DECEMBER 31, 1937

ASSETS

Equitable
B. & L.
Ass'n

First Citizens
B. & L.
Ass'n

Florence
B. & L.
Ass'n

Golden
B. & L.
Ass'n

Greeley
B. & L.
Ass'n

Gunnison
B. L. 8z S.
Ass'n

First Mortgage Loans $ 23,557.38 $ 5,000.00 $ 82,345.22 $ 149,857.34 $ 18,727.03 $ 78,058.76
Advances for Taxes, Ins., Repairs, etc.  1,184.04 444.61 46.48
Loans Secured by Shares of the Ass'n 752.00 1,885.00 3,840.00 1,500.00
Real Estate Sold on Contract 9,336.73 1,463.05 31,722.94 1,527.27
Real Estate Owned 1,400.00 16,829.66 40,236.07 34,126.90 9,671.59 19,146.52
Federal Home Loan Bank Stock 1,500.00 4,000.00
Bonds and Other Securities 11,609.28 10,100.00
Cash on Hand and in Banks 9,112.70 111.70 1,738.85 2,707.46 685.67 10,425.50
Office Building (Less Depreciation) 
Furniture and Fixtures (Less Depreciation)  194.00 761.67 670.55
Other Assets 15,905.56 116.62 294.30 830.00

Total Assets $ 59,312.37 8 22,887.36 $ 131,230.52 $ 227,664.10 $ 43,720.84 $ 118,607.26

LIABILITIES AND RESERVES

Free Shares—All Classes $ 43,042.29 $ 21,462.43 $ 67,811.24 $ 164,176.97 $ 32,409.02 $ 104,898.43
Shares Pledged on First Mortgage Loans. 32,705.54 17,790.00 3,270.64 3,007.64
Advances from Federal Home Loan Bank 10,000.00 43,000.00
Other Borrowed Money 5,500.00
Mortgages on Real Estate Owned 
Due Borrowers 
Other Liabilities 218.97
Deferred Credits to Future Operations 
Permanent Stock 11,400.00 1,300.00
Contingent and Other Reserves 4,770.01 13,731.75 2,582.13 4,264.06 10,000.00
Undivided Profits. 100.07 124.93 1,481.99 115.00 3,558.15 701.19

Total 1..1.a.V.Mtkee, csd, Revner • Z19,2"12 21 % 22,881 .26

STA VENEER-T. OF OPERATIONS
FOR YEAR ENDING DECEMBER 31, 1937

% 131,230.52 % 113,601.26• 221 ,684.10 % 42,120.84
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Total lAaNAIkties and. lienarvon % ,?.12.%"1 22.,581.36 131,230.62. % %%1,884:10 % 4%,120.%4 1141,601.2%

STA TEM:ENT OF OPERATIONS
FOR YEAR ENDING DECEMBER 31, 1937

meanie:

Interest Collected $ 7,460.42 $ 314.33 $ 8,267.55 $ 12,815.26 $ 1,954.16 $ 11,807.60Net Income from Real Estate  788.99 477.84 566.32 1,973.52 837.83 21.75Other Operating Income 581.25 327.22 535.68 959.63Non-Operating Income  3,785.60 26.45 73.00

Total Gross Income $ 12,035.08 $ 792.17 $ 9,441.57 $ 15,189.00 $ 3,327.67 $ 12,788.98

Expense:

Salaries   349.30 $ 485.00 $ 1,770.00 $ 1,980.00 $ 1,230.00 $ 1,365.24Other Operating Expense  27.92 498.13 1,018.21 1,591.10 306.30 465.21Interest on Borrowed Money 461.49 1,264.49 2.22Non-Operating Expense  5,854.09 2,666.67

Total Expense $ 6,231.31 $ 983.13 $ 5,916.37 $ 4,835.59 $ 1,536.30 $ 1,832.67

Net Income (Distribution Below)  5,803.77 -190.96 3,525.20 10,353.41 1,791.37 10,956.31

$ 12,035.08 $ 792.17 $ 9,441.57 $ 15,189.00 $ 3,327.67 $ 12,788.98To Dividends  5,703.70 4,206.36 8,474.63 3,049.99 6,195.75To Contingent and Other Reserves 1,914.22 4,077.73To Undivided Profits  100.07 -190.96 -681.16 --35.44 --1,258.62 682.83

Total Net Income $ 5,803.77 $ -190.96 $ 3,525.20 $ 10,353.41 $ 1,791.37 $ 10,956.31

Losses Charged Direct to Reserves  None None 844.59 $ 6,832.09 $ 1,925.41 $ 565.01
Credits Direct to Reserves  None None 980.09 None 2,834.75 19.59

Date of Incorporation  11/12/21 3/1/27 2/14/18 5/25/10 4/18/95 4/14/11
Number of Members  12 240 150 210 41 95
Number of Borrowers  17 1 59 112 24 66
Rate of Dividend Declared 3%%-5% 4%-41/2% 5% & 6% 5%
Mortgage Loans Made During Past Year  None 12 22 2 5Amt. of Mtg. Loans Made During Past Year. $ 14,180.00 $ 11,354.49 $ 2,700.00 $ 6,000.00

A
N
N
U
A
L
 
R
E
P
O
R
T
 
B
U
I
L
D
I
N
G
 
A
N
D
 
L
O
A
N
 
A
S
S
O
C
I
A
T
I
O
N
S
 



1

00,

SCHEDULE 3.

STATEMENT OF CONDITION AS OF DECEMBER 31, 1937

ASSETS

Home
B. & L.
Ass'n

La Jara
B. & L.
Ass'n

Lamar
B. & L.
Ass'n

Loveland
B. & L.
Ass'n

Manzanola
L. & B.
Ass'n

Modern
B. & L.
Ass'n

First Mortgage Loans $ 221,056.21 $ 7,467.00 $ 35,407.82 $ 125,516.57 $ 15,500.00 $ 342,151.40
Advances for Taxes, Ins., Repairs, etc.  338.07 7.85 141.86 52.38 4,870.72
Loans Secured by Shares of the Ass'n 7,490.83 750.00 2,275.00 485.00
Real Estate Sold on Contract 68,600.72 97,964.20 15,609.75 902.20 56,383.72
Real Estate Owned 105,295.60 1,708.85 174,904.08 20,966.17 1,799.16 18,598.74
Federal Home Loan Bank Stock 1,300.00 2,200.00
Bonds and Other Securities 2,000.00 1.00 18,300.00
Cash on Hand and in Banks 5,740.23 5,616.00 1,498.39 1,746.60 1,977.08 3,258.18
Office Building (Less Depreciation)  17,606.13 12,784.04 6,000.00
Furniture and Fixtures (Less Depreciation). 2,030.15 1,245.14 228.68 1.00
Other Assets 4,690.00 2,069.00 6.00 1,803.00

Total Assets $ 432,847.94 $ 15,549.66 $ 317,505.49 $ 178,158.81 $ 20,230.82 $ 454,051.76

LIABILITIES AND RESERVES

Free Shares—All Classes $ 329,987.68 $ 10,293.93 $ 324,577.10 $ 147,504.58 $ 5,305.06 $ 370,878.51
Shares Pledged on First Mortgage Loans 61,197.39 3,375.33 5,109.26 6,252.73 10,150.48 16,763.73
Advances from Federal Home Loan Bank.
Other Borrowed Money 10,500.00 15,000.00
Mortgages on Real Estate Owned 
Due Borrowers 432.56 109.00
Other Liabilities 44.72 1,110.64 126.33 550.60
Deferred Credits to Future Operations 7,119.19 1,258.61
Permanent Stock 14,200.00 11,000.00
Contingent and Other Reserves 4,352.23 —12,681.87 7,732.59 4,309.60 44,183.37
Undivided Profits 5,014.17 1,880.40 —609.64 5,559.91 339.35 5,416.91

'Votal '4.4a.tAlitlea and ILeaerwela 1 C3,2,841 94 1, 16,S49.%C, % 319,S9 49 % 418,113R 'ill % 2.0,10.%2 % 47,4,0F,1.IG

.S2'.4 TWA:CON-2. OF °FORA 2IOZS T

FO R YEAR .ERDIRO DECEMBER 31, 1937

Therm's:
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ttcrsd. Ite.e•rvev, % 4%2,841.94 3, 16,649.88 91149 118,168.81 % 54r34,061.18

TE211:E.1172. OF O 2. 2X0.11T.S
FOR "YEAR EATDING DECEMBER 31, 1937

Income:

Interest Collected $ 24,291.74 $ 822.50 7,150.54 $ 12,619.80 $ 932.44 $ 30,231.26
Net Income from Real Estate  4,302.35 172.61 15,457.83 619.14 202.40 2,043.06
Other Operating Income  2,987.82 133.20 60.30 1,136.24 552.10 2,010.88
Non-Operating Income  473.30 25,608.43

Total Gross Income $ 32,055.21 $ 1,128.31 48,277.10 $ 14,374.18 $ 1,686.94 $ 34,285.20

Expense:
Salaries  $ 6,440.00 $ 300.00 $ 6,088.50 $ 2,516.32 $ 370.00 $ 5,400.00
Other Operating Expense  4,242.70 126.27 3,490.48 1,889.40 83.90 2,290.91
Interest on Borrowed Money  273.01 202.40 154.45
Non-Operating Expense  811.06 39,169.25 862.97 348.16

Total Expense. $ 11,766.77 $ 426.27 $ 48,748.23 $ 5,471.09 $ 453.90 $ 8,193.52

Net Income (Distribution Below)  20,288.44 702.04 -471.13 8,903.09 1,233.04 26,091.68

$ 32,055.21 $ 1,128.31 $ 48,277.10 $ 14,374.18 $ 1,686.94 $ 34,285.20
To Dividends  19,164.13 2,214.66 6,220.01 988.33 15,674.90
To Contingent and Other Reserves  2,200.00 977.77 5,000.00
To Undivided Profits  -1,075.69 --1,512.62 $ --471.13 1,705.31 244.71 5,416.78

Total Net Income $ 20,288.44 $ 702.04 $ -471.13 $ 8,903.09 $ 1,233.04 $ 26,091.68

Losses Charged Direct to Reserves  369.96 None $ 33,299.10 937.05 $ 290.60 $ 9,326.08
Credits Direct to Reserves  1,142.60 None 2,606.37 444.28 94.64 107.71

Date of Incorporation  5/2/21 8/4/02 3/20/01 1/29/19 3/22/01 5/9/04
Number of Members  600 27 283 122 23 595
Number of Borrowers  197 12 35 135 15 310
Rate of Dividend Declared  4-5-6% 4% 6% & 8% 4%
Mortgage Loans Made During Past Year  32 55 142
Amt. of Mtg. Loans Made During Past Year.$ 39,175.00 $ 43,096.00 $ 148,660.00
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SCHEDULE 3.

STATEMENT OF CONDITION AS OF DECEMBER 31, 1937

ASSETS

Monte Vista
Building
Ass'n

Montrose
B. & L.
Ass'n

Mutual
S. & B.
Ass'n

Northern
Colo. B
& L. Ass'n

Old Colony
B. & L.
Ass'n

Otero
L. & B.
Ass'n

First Mortgage Loans $ 389,602.14 $ 241,250.00 $ 281,357.69 $ 180,624.98 $ 53,962.66 $ 146,639.31
Advances for Taxes, Ins., Repairs, etc.  9,513.68 17.50 1,540.22 85.93 181.81
Loans Secured by Shares of the Ass'n 13,893.27 11,265.00 3,083.54 3,315.00 2,705.70
Real Estate Sold on Contract 86,916.86 14,679.70 29,884.01 19,248.00 287,353.89
Real Estate Owned 22,538.14 2,719.02 19,039.63 204,935.34
Federal Home Loan Bank Stock 3,300.00 3,600.00 2,000.00 1,500.00 8,000.00
Bonds and Other Securities 12,650.00 10,000.00 205.50 882.96
Cash on Hand and in Banks 44,340.69 2,031.05 21,721.70 2,259.61 799.24 9,116.65
Office Building (Less Depreciation)  7,541.10
Furniture and Fixtures (Less Depreciation) . 748.14 1.00 789.69
Other Assets 360.41 1,211.98 1,077.59 37.54 2,740.63

Total Assets $ 583,863.33 $ 264,563.55 $ 328,580.13 $ 239,741.04 $ 75,633.37 $ 670,887.08

LIABILITIES AND RESERVES

Free Shares—All Classes $ 449,809.18 $ 168,730.20 $ 285,163.45 $ 156,195.91 $ 46,045.11 $ 559,208.72
Shares Pledged on First Mortgage Loans .. . . 44,310.78 55,516.44 20,764.69 5,553.37
Advances from Federal Home Loan Bank..17,000.00 20,500.00 14,000.00 23,000.00
Other Borrowed Money 19,000.00 10,500.00
Mortgages on Real Estate Owned 4,378.57
Due Borrowers 693.23 5,364.62 6,065.59 1,000.00
Other Liabilities 352.57 853.28 341.71 425.40 5,592.09
Deferred Credits to Future Operations 6,856.39 2,724.12 1,576.54 1,570.76 13,601.31
Permanent Stock 3,850.00
Contingent and Other Reserves 50,490.02 14,934.59 12,792.08 14,064.49 3,141.44 43,659.16
-Undivided Proilts 32,014.39 5,289.09 4,682.58 9,732.11 47.29 21,447.23

•Potal IdeOoditke and ViesexNe% 5%3,4,6?..33 1, 264,563,55 239;141.04 '15,63%.37 %

CC
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S TA TEMENT OF OPERATIONS

FOR YEAR ENDING DECEMBER 31, 1937



-1,kab11.11..kee, and. P.eslerve% 1, 6%;‘,5%?,.3% % 264,%%%.&  20.1 S 2%9,141.04 515,6%5.31 S610,557.05

STA TSATSIVT OF OFERA TIO1VS
YON YEAR _ENDING REC.EIVIRER 31, /937

Income:

Interest Collected $ 51,858.47 $ 16,036.84 $ 19,121.45 $ 13,890.52 $ 4,495.30 $ 33,593.14
Net Income from Real Estate 1,054.68 798.66 —197.14 —73.13 2,828.52 to-
Other Operating Income 499.17 1,460.37 940.15 404.22 49.89 166.20 Z
Non-Operating Income 364.00 541.72 8,169.19 Z

Total Gross Income $ 53,412.32 $ 17,497.21 $ 21,224.26 $ 14,097.60 $ 5,013.78 $ 44,757.05
CO

Expense:
0Salaries  $ 4,957.50 $ 1,560.37 $ 4,720.00 $ 1,910.00 $ 1,743.35 $ 6,075.00 gl

Other Operating Expense 3,304.93 1,036.33 3,190.16 695.94 878.37 4,382.36 0-3
Interest on Borrowed Money 70.97 134.10 769.79 488.26 443.55 1,313.71 tZ
Non-Operating Expense 25.07 90.47 2,803.88 5

Total Expense $ 8,358.47 $ 2,730.80 $ 8,079.95 $ 3,184.67 $ 3,065.27 $ 14,574.95 2
Z
0

Net Income (Distribution Below) 45,053.85 14,766.41 12,544.31 10,912.93 1,948.51 30,182.10 0,..
V.

$ 53,412.32 $ 17,497.21 $ 21,224.26 $ 14,097.60 $ 5,013.78 $ 44,757.05 V

To Dividends 24,684.80 11,689.48 10,322.18 9,359.10 1,840.14 11,387.55 0To Contingent and Other Reserves 5,000.00 2,571.13 1,092.44 83.31
To Undivided Undivided Profits 15,369.05 505.80 1,129.69 1,553.83 25.06 18,794.55 Z

la.
$ 45,053.85 $ 14,766.41 $ 12,544.31 $ 10,912.93 $ 1,948.51 $ 30,182.10Total Net Income %

0
Losses Charged Direct to Reserves $ 3,443.60 $ 4,673.06 $ 1,290.50 $ 2,869.81 $ 12.64 $ 14,731.39 2

-Credits Direct to Reserves Credits 4,077.91 None 2,884.19 522.94 493.36 1,392.53 0-3
5

Date of Incorporation 8/25/08 9/8/19 3/18/04 12/7/08 1/22/23 3/22/98 Z
LANumber of Members 378 212 198 88 50 584

Number of Borrowers 194 141 165 78 64 159
Rate of Dividend Declared 4-5-6% 4% & 9% 4% 3% & 6% 3% & 7% 2%
Mortgage Loans Made During Past Year. .... 35 51 65 37 6
Amt. of Mtg. Loans Made During Past Year.. . $ 44,290.00 $ 90,200.00 $ 130,794.71 $ 91,895.36 8 9,400.00 GO



STATEMENT

SCHEDULE 3.

OF CONDITION AS OF DECEMBER 31, 1937

ASSETS

Platteville
B. & L.
Ass'n

Railway
B. & L.
Ass'n

Salida
B. & L.
Ass'n

Silver State
B. & L.
Ass'n

Sterling
Mutual
B. & L.
Ass'n

Grand Total
All

Associations

First Mortgage Loans $ 9,400.00 $ 573,196.05 78,331.43 $ 484,714.27 $ 44,726.38 $ 5,662,173.99

Advances for Taxes, Ins., Repairs, etc 258.89 10,154.50 2,203.02 27,766.73 1,916.48 68,753.49

Loans Secured by Shares of the Ass'n 176,958.72 4,067.60 810.00 251,939.19

Real Estate Sold on Contract 1,013,028.23 305,253.71 2,300.00 2,285,793.83

Real Estate Owned 2,243.02 807,568.37 8,711.20 312,981.44 2,227,640.08

Federal Home Loan Bank Stock 10,000.00 1,000.00 2,500.00 65,200.00

Bonds and Other Securities 189,623.59 2,500.00 318,259.23

Cash on Hand and in Banks 1,132.33 843,795.96 11,649.94 16,562.19 361.21 1,064,315.16

Office Building (Less Depreciation)  50,000.00
112,472.12

Furniture and Fixtures (Less Depreciation) . 50.00 3,256.16 4,228.40 19,923.99

Other Assets 55,647.93 2,863.19 91,781.76 20.69 192,000.25

Total Assets $ 13,084.24 $3,733,229.51 $ 104,758.78 $1,249,856.10 $ 52,634.76 $12,268,471.33

LIABILITIES AND RESERVES

Free Shares—All Classes $ 8,531.96 $2,113,781.48 $ 75,897.80 $ 886,967.87 $ 35,911.36 $ 8,535,890.15

Shares Pledged on First Mortgage Loans 3,688.37 153.91 43,136.26 13,938.14 500,800.20

Advances from Federal Home Loan Bank 
12,000.00 9,800.00 383,500.00

Other Borrowed Money 
8,000.00 88,832.03

Mortgages on Real Estate Owned 
43,260.32 47,638.89

Due Borrowers 
1,504.99 108.00 62,054.71

Other Liabilities 84,678.24 234.89 26,710.91 658.59 166,724.82

Deferred Credits to Future Operations 
64,703.61

Permanent Stock 
84,600.00 234,099.00

Contingent and Other Reserves 713.37 1,450,145.74 5,521.77 150,850.47 1,858.36 1,971,002.15

Undivided Profits 150.54 84,624.05 1,445.42 4,530.27 160.31 223,225.77

'VosX1,ka..1Mitievs Etna Re%ervets % 13,084.24 88,183,220.61 % 104,768.18 %1,240,866.10 % 62,63410 %12,268,471.3%

STA TEM:MITT OF OFIVICA. 2201,110

POR YEAR EZTSPIZTG DECEMBER 31, 1937

Income:
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'1'010.11,10.1,1111.100 931a. Ii.e0erve0  12,064.24 22,122,220. 61 104,166.16 V1,249,660.10 t SA.2,2e,a,411.39

$ 578,191.18
69,947.16
45,318.75
51,094.58

STA T

62,6%4.16

IkEE O OPERAT TIO NS
FOR YEAR ENDING DECEMBER 31, 1937..:

Income:

Interest Collected  1,184.60
Net Income from Real Estate  35.81
Other Operating Income  19.38
Non-Operating Income 

$ 123,037.77
25,336.65
1,811.14

$ 4,513.41
—1,176.81

27.00

38434506:3128$ —3:

4,214.95
1,332.86

$ 3,546.48

35.86
66.25

Total Gross Income $ 1,239.79Expense

149.45
Other Operating Expense  147.73
Interest on Borrowed Money 
Non-Operating Expense 

$ 150,185.56

$ 35,452.20
36,152.44

3,363.60

: 

900.00
467.14
180.31

$ 40,463.67

$ 12,484.74
22,038.96
2,763.83
7,314.73

$ 3,647.59

360.00
116.76

$ 744,551.67

$ 141,753.24
114,223.21
15,667.51
62,491.13

Total Expense  297.18

Net Income (Distribution Below)  942.61

$ 71,604.64

78,580.92

$ 1,547.45

1,816.15

$ 44,602.26

--4,138.59

$ 476.76

3,170.83

$ 334,135.09

410,416.58

$ 1,239.79
To Dividends  795.90
To Contingent and Other Reserves
To Undivided Profits  146.71

$ 150,185.56

78,580.92

$ 3,363.60
2,818.71
1,668.42

—2,670.98

$ 40,463.67

—4,138.59

$ 3,647.59
3,251.26

—80.43

$ 744,551.67
245,888.39
44,093.15

120,435.04

Total Net Income  942,61

Losses Charged Direct to Reserves  None
Credits Direct to Reserves  None

Date of Incorporation  2/6/89
Number of Members  39
Number of Borrowers  11
Rate of Dividend Declared  71/2%
Mortgage Loans Made During Past Year  1
Amt. of Mtg. Loans Made During Past Year $ 2,000.00

$ 78,580.92

$ 187,147.68
9,393.54

12/10/01
8,504
317

$ 1,816.15

$ 1,357.99
None

5/11/86
67
73

41/2%
44

$ 54,175.31

$ —4,138.59

$ 46,064.55
49,695.39

3/8/23
1,666
165

$ 3,170.83

$ 80.43
None

10/19/17
70
34

6-6.25%
7

$ 6,750.00

410,416.58

345,261.48
107,905.95

17,505
3,353

Ave. 3.2%
970

$ 1,909,309.72
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SCHEDULE 4.

BUILDING AND LOAN ASSOCIATIONS IN LIQUIDATION.

STATEMENT OF CONDITION AS OF DECEMBER 31, 1937

ASSETS

First Mortgage Loans 

Commonwealth
S. & L. B.
Ass'n

$ 6,598.01

Federal
B. & L.
Ass'n

Fidelity
S. B. & L.
Ass'n

$ 1,520.70

First Mtg.
L. & B.
Ass'n

Overland
B. & L.
Ass'n

Loans Secured by Shares of the Ass'n 1,160.73 $ 5,162.98 673.55 $ 130.15 $ 226.00

Real Estate Sold on Contract 1,888.73 1,284.08 1,562.75 1,125.00

Real Estate Owned 29,460.00 350.00 3,958.45

Cash on Hand and in Banks 4,369.14 2,806.08 2,360.25 359.23 1,370.95

Notes and Accounts Receivable 1,218.52 34.90

Furniture and Fixtures 241.00 98.00 98.75 40.00

Other Assets. 2,348.68 3,081.29 1,445.83

*Deficit  40,914.97 117,118.27 15,496.55 5,985.06

Total Assets $ 85,851.10 $ 126,819.41 $ 28,019.68 $ 4,695.67 $ 9,102.74

LIABILITIES

Free Shares—All Classes $ 79,744.51 $ 124,234.71 $ 20,351.19 $ 3,024.64 $ 8,960.50

Preferred Claims. 

Mortgages on Real Estate Owned 3,775.00

Taxes Due and Unpaid 979.41 693.80 217.50

Accounts Payable  1,327.68 150.00 7,663.24 448.76 142.24

Other Liabilities 24.50 1,740.90 5.25 ** 1,004.77

ote: 121.0341itiell 8 85,86110 8 126,819.41 28,019.68 4 4,695.6'7 S. 9.102.74
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STATEMENT OF OF'RRATIONS

FOR YEAR ENDING DECEMBER 31, 1937
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E f 2•A TEMIVIV-2. OF OPERATION-5'
FOR YEAR ENDING DEO.EMBER 31, 1937

Income:

86,8&1.10 $ 126,819.41 $ 2%,019 .6$

Interest Collected $ 311.47 $ 42.23 $ 212.55 $ 15.40Net Income from Real Estate 2,605.36 -114.01 -655.49 $ -47.'4; -110.53Other Operating Income .69
Non-Operating Income 250.00

Total Gross Income or Loss $ 3,167.52 $ -71.78 $ -442.94 $ -47.86 $ -95.13

Expense:

Salaries  $ 1,294.42 $ 353.48 $ 422.51 $ 188.03 $ 176.74Other Operating Expense 356.44 89.94 133.48 59.31 37.55

Total Expense. $ 1,650.86 $ 443.42 $ 555.99 $ 247.34 $ 214.29

Net Income (Distribution Below) 1,516.66 -515.20 -998.93 -295.20 -309.42

$ 3,167.52 $ -71.78 $ -442.94 $ -47.86 $ -95.13

To Deficit  $ 1,516.66 $ -515.20 $ -998.93 $ -295.20 $ -309.42

Losses Charged Direct to Deficit $ 4,455.88 $ 5,898.58 $ 806.74 $ 503.50 $ 482.26Credits Direct to Deficit 6,558.58 18.47 900.00

*According to the State Law governing building and loan associations, permanent stock is a reserve to be used as a pro-tection to the free shareholders and has accordingly been charged against the deficit.
••Surplus.
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Sm Z.-Elk/1E1,T OF OFER A =OATS

FO liG I,EAR ENIDING _DECEMBER 31,

Income:

1937

Interest Collected  829.00 $ 2,496.97 $ 3,907.62
Net Income from Real Estate $ —430.19 9,034.53 10,281.81
Other Operating Income .69
Non-Operating Income  227.88 477.88

Total Gross Income or Loss $ —202.31 $ 829.00 $ 11,531.50 $ 14,668.00

E xp e n se :

Salaries  $ 401.75 $ 16.60 $ 7,783.11 $ 10,636.64
Other Operating Expense 78.16 71.16 2,436.94 3,262.98

Total Expense  $ 479.91 $ 87.76 $ 10,220.05 $ 13,899.62

NET INCOME (Distribution Below) —682.22 741.24 1,311.45 768.38

$ —202.31 $ 829.00 $ 11,531.50 $ 14,668.00

To Deficit  $ —682.22 $ 741.24 $ 1,311.45 $ 768.38

Losses Charged Direct to Deficit $ 144.38 $ 523.50 $ 37,821.33 $ 50,636.17
Credits Direct to Deficit 2,352.97 9,830.02

*According to the State Law governing building and loan associations, permanent stock is a reserve to be used as a protection
to the free shareholders and has accordingly been charged against the deficit.
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