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LEITER OF TRANSMIIT AL 

FEDERAL HoME LoAN BANK BoARD, 
Washington, January 17, 1936. 

Sm: Pursuant to the requirements of section 20 of the Federal 
Home Loan Bank Act, we have the honor to submit herewith the 
third annual report of the Federal Home Loan Bank Board, which, 
unless otherwise stated, covers operations for the first 6 months of 
the calendar year 1935 (a) of the Federal Home Lo!'.l,n Banks, (b) 
the Federal Savings and Loan Division, (c) the Home Owners' Loan 
Corporation, and (d) the Federal Savings and Loan Insurance 
Corporation. 

Respectfully, 
JOHN H. FAHEY, (Jh,a,irman, 
T. D. WEBB, 
w. F. STEVENSON, 
FRED w. CATLETT, 
H. E. HOAGLAND, 

Members. 
The SPEAKER oF THE HousE OF REPRESENTATIVES, 
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THIRD ANNUAL REPORT OF THE FEDERAL HOME LOAN 
BANK BOARD 

THIS REPORT EMBRACES THE FOUR ACTIVITIES DIRECTED BY 
THE FEDERAL HOME LOAN BANK BOARD 

Tho work of th~ Federal Home Loan Bank Board embraces four 
separate activities. Its main purpose is to give great.er security to 
people of small or moderate means in the ownership of their homes, 
and in the investment of their savings. It touches directly or in
directly every urban home o·wner and every individual whose savings 
are invested directly or indirectly in home mortgage loans or in home
financing institutions. · The original purpose of the Bq_ard was to 
supervise the operation of the Federal Home Loan Bank System 
which was created July 22, 1932, to serve as a central credit agency 
for private home-financing institutions. The system, operating 
through 12 regional banks, had a membership of 3,324 institutions 
as of June 30, 1935. The membership consists primarily of savings 
and loan associations with a number of savings banks, insurance 
companies, and other types of home-financing institutions to which 
eligibility is confined. 

On June 13, 1933, the responsibilities of the Federal Home Loan 
Bank Board were increased by the Home Owners' Loan Act of 1933. 
This act created the Home Owners' Loan Corporation and appointed 
as directors of the Corporation the members of the Federal Home 
Loan Bank Board. 

WORK OF THE HOME OWNERS' LOAN CORPORATION 

On June 27, 1935, the Corporation had closed 880,378 loans to 
the total amount of $2,657,369,111. Of this large sum, $2,323,829,534 
went to mortga.gees and through them benefited individual savers 
and investors. It also helped to equip mortgagees to resume mortgage 
lending. A total of $233,848,482 was· disbursed in cash to county 
and municipal treasuries to pay delinquent ta:xes; $45,680,895 was 
paid in cash to laborers and manufacturers for the maintenance and 
repair of home property in which the Corporation held an interest; 
and approximately $53,990,200 was paid to appraisers, attorneys, 
and investigators as professional fees. From these figures it is clear 
that the work of the Ooq>oration benefited not only distressed home 
owners but a host of individuals who were financially affected by 
their plight. 

Mortgage relief through the Home Owners' Loan Corporation, how
ever, is only a temporary and incidental part of the work of the 
Federal Home Loan Bank Board. The Home Owners' Loan Corpora
tion with its legal life of 18 years is but one of the four agencies under 
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2 ANNUAL REPORT OF FEDERAL HOME LOAN BANK BOARD 

the Board's supervision. The other three- agencies are permanent. 
They have for their objective the development of American home 
finance, through private lending institutions, along sounder lines 
than those which led so many home owners and small savers to disaster 
in the past. 

These long-run purposes of the Board in the interest of the entire 
public are: , 

First, protecting through insurance, savings invested in home-
financing institutions. • 

Second, making ample credit available to home owners on liberal 
terms, through private home-loan a&encies. . 

Third, enabling American families to ~a.nee or refinance the 
purchase and ownership of their dwellings at lower cost, through an 
rmproved type of long-term mortgage loan from private lenders which 
can be paid off conveniently over a period of years. · · 

All three of these objectives of the Board are of advantage to all 
home owners whether or not in distress. All three of them serve ' 
home owners directly through private financial institutions, and only 
indirectly through Government supervision and cooperation under 
the Federal Home Loan Bank Board. 

FEDERAL SAVINGS AND LOAN ASSOCIATIONS 

The Home Owners' Loan Act of 1933 provided also for a new form 
of permanent, local thrift institutions, known as Federal savings and 
loan associations, the chartering and supervision of which were placed 
under the Bank Board. This legislation, which for the first time 
made charters granted by the Federal Government available to mutual 
savings and loan associations, marked an important epoch in the 
history of home ownership and the encouragement of thrift. Under 
the law, the accounts in these associations must be insured with the 
FederaJ Savings and Loan Insurance Corporation, an instrumentality 
created by the Federal Government. They must also be members 
of the Home Loan Bank System so that they may easily and quickly 
secure ample funds when needed. Membership also places them in 
a posit.ion to borrow from the bank system to lend on mortgages. 
To help and encourage the development of these associations, the 
Government provided a fund which for the present allows the Bank 
Board to invest in these associations on the same basis as the smallest 
investor. When conditions warrant, the Board is authorized to make 
a larger investment than the local shareholders. Thus, through 
these associations the Government is entering into partnership with 
private investors in yroviding money for home financing and increased 
safety for individua investments in such associations. 

FEDERAL SAVINGS AND LOAN INSURANCE CORPORATION 

· On June 27, 1934, Congress established the Federal Savings & Loan 
Insurance Corporation for the purpose of insuring up to $5,000 the 
safety of investments in thrift institutions of the saving and loan 
type. Th~ Federal Home Loan Bank Board was appointed as the 
Board of Tru~tees of this new corporation. Such insurance for thrift 
associations fills a long-felt need. It will eventually permit thousands 
of local institutions throughout the United States to attract a large 
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ANNUAL REPORT OF FEDER.AL HOME LOAN BANK BOARD 3 

voiume of private savings at reasonable dividend rates. By doing 
so they can make loans to home owners on more liberal terms because 
their investors know that the safety of their funds is properly provided 
for. Never before has any such mutual protective measm:e been 
developed on a Nation-wide scale, in any country, for the encourage
ment of thrift and home finance through institutions of this type. 
A fund of $100,000,000 was set apart by Congress through the Home 
Owners' Loan Corporation as capital of the insurance corporation 
to safeguard the savings insured. 

These four separate agencies fit together into a definite plan for 
the benefit of the home owner and provide greater security for large 
numbers of people whose savings are invested in home mortgage lend
ing institutions. All four of the ::Board's agencies are designed to 
increase the volume and safety of :private credit available for home 
mortgage loans, 8Jld to assist in making private lending terms conform 
to risk and to the convenience of the home owner. 

AMENDMENTS AFFECTING THE BOARD'S WORK 

In May of 1935 Congress adopted and tl.ie President signed a num
ber of amendments to the Federal Home Loan Bank Act, the Home 
Owners' Loan f'\.ct and the National Housing Act. In order to enable 
the Home Owners' Loan Corporation to complete its task of assisting 
distressed home owners, the Home Owners' Loan· Act of 1933 ,vas 
amended so as to extend the Corporation's authorized bond issue 
from $3,000,000,000 to $4,750,000,000. This additional amount is 
considered adequate to take care of all eligible applications on hand 
as well as any new applications filed during the 30-day period immedi
ately following approval of the amendments, during which time the 
corporation was authorized to _accept new applications for loans. 

The provisions of the act were liberalized so as to make eligible 
as collateral mortgages on propert;y on which there is located d,vellings 
for not more than four families and which are used in whole or in part 
as the applicant's home. This provision was intended to eliminate 
misunderstanding which had existed as to the eligibility of property 
used for residential but also in· part for business or commercial 
purposes.· 

As a_ further means of encouraging sound and adequate home 
mortgage lending on the part of home-financing institutions which 
are members of the Federal Home Loan Bank System or whose 
accounts are insured under title IV of the National Housing Act, the 
Home Owners' Loan Corporation was authorized to invest in such 
institutions up to $300,000,000. Other amendments affecting the 
Federal Home Loan Bank Board and its agencies are listed and 
described in the appe1:1dix mark~ "Sc!:iedule 7". 

Because of the mt1mate relat1onsb:1p of the Federal Home Loan 
Bank Board and the four agencies under its direction, to other financial 
activities of the Federal Government, the Board, in the early part of 
1935, decided to adopt a fiscal year for each of the four agencies to 
conform to the fiscal year of the Government. However, the 12 
Federal home loan banks continue to employ the calendar year as 
their fiscal year. Insamuch as the Federal Home Loan Bank System, 
the Federal Savings and Loan System, and the Home Owners' Loan 
Corporation rformerly operated on a calendar year basis, this report 
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4 ANNUAL REPORT OF FEDERAL HOME LOAN BANK BOARD 

for each covers on)y the 6 months from January 1, 1935, to June 30, 
1935. The Federal Savings and Loan Insurance Corporation was 
originally set up with a fiscal year ending June 30 so that its re,port, 
here included, covers the full fiscal year of the Government; 1. e., 
from July 1, 1934, to June 30, 1935. This change to the Government's 
fiscal year will, in the future, enable the Board to prepare its reports, 
have them printed, and in the hands of the Congress when it convenes 
in January of each year. 

PERSONNEL 

The total personnel employed directly by the Board as of J1,1ne 30, 
1935, was 245. This figure does not include those employed directly 
by the Home Owners' Loan Corporation, Federal Home Loan Bank 
System, Federal Savings and Loan Division or the Federal Savings 
.and Loan Insurance Corporation, but it does include many who 
were assisting in the work of these four agencies. 
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FEDERAL HOME LOAN BANK SYSTEM 

The Federal Home Loan Bank System was created to give greater 
flexibility and expansion of lending powers to member building and 
loan associations, mutual savings banks, insurance companies, and 
similar private thrift and home-financing institutions. The factors 
leading to the creation of the bank system were not wholly due to the 
depression. They were rather the result of a concerted effort for a 
central mortgage-reserve structure on the part of far-sighted real 
estate interests and executives of thrift institutions under the sponsor
ship of leaders in Congress. It. w.as the clear intent of Congress that 
the system should encourage home ownership by providing funds at 
reasonable rates, and by supporting the best practices of mortgage-
lending institutions. • . 

The .Federal Home Loan Bank System is a permanent credit-reserve 
structure for the use of private home-financing institutions. It 
permits them to expand their lending power by the use of their 
present resources as collateral, very much as the Federal Reserve 
System permits commercial banks to increase their credit for industry. 
The Federal Home Loan Bank System in less than 3 years has grown 

. to be the largest mortgage-reserve institution in the world, having a 
membership of :3,324 with resources of more than 3¼ billion dollars. 

The bank system wus established to protect home owners against 
a repetition of the dangers which they faced a few years ago in the. 
scarcity of home-mortgage credit. It is not an emergency institution 
and does not make loans direct to honie owners, for relief or any other 
purpose. It simply places an additional large volume of credit at the 
disposal of the private home-lending institutions, so that they may 
make a larger number of mortf!9.ge loans to home owners 011 reason
able terms, and also meet more readily the cash requirements of their 
investors. 

The Federal Home Loan Bank System is susceptible of wide 
expansion. It encourages a general pooling of resources of member 
institutions to insure stability, and arranges for the transfer of funds 
from a section of the countr_y in which demand is quiet to a section in 
which it is more active. In sections where housing shortage exists 
and demand for new loans is apparent, one regional bank or a group 
of regional banks, may be brought to the assistance of others. The 
national character of the system is an obvious and pronounced 
advantage. 

MEMBER INSTITUTIONS 

The standards of membership have been 'high enough to add to the 
prestige of all institutions ,vhich have been approved, yet liberal 
enough to permit the extension of the privileges of the system to all 
sound and worthy eligible institutions. 

Chiefly, institutions of the savings-and-loan type have taken 
membership in the system although other eligible types of institu-
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6 ANNUAL REPORT OF FEDE.R.AL HOME LOAN BANK BOARD 

tions, such as savings banks and life insurance companies, are rep-
resented. • 

The early impression that. the Federal Home Loan Bank System 
was designed as a rediscount system has been dissipated. Its true 
functions as a system of reserve credit for home mortgage-lending 
institutions are becoming more clearly and generally understood.· 

As a result of the financial assistance rendered by the banks to 
member institutions, these institutions were better able to meet the 
repurchase demands of their investors; they were able to make new 
loans for the construction of new homes and the repair of old homes, 
thus helping the building trades; and they were able to refinance 
mortgages already held and to pay taxes for their borrowers. 

Although the chief demands on the Federal home loan banks by 
member institutions are for financfal assistance in the form of short. 
and long term advances to facilitate local lending operations, there 
have been increasing demands made on the time of the bank officers 
for counsel on practical oeerating problems. Thus, there have been 
afforded opportunities to improve the system by helping to improve 
the methods, the operations and the condition of member institutions. 
The results of this combination of credit facility with advisory assis
tance have been gratifying. Marked improvement in the condition 
of member· institutions directly traceable to suggestions previoµsly 
made by officers of the banks has in numerous instances been noted. 

It- is the conviction of the Federal Home Loan Bank Board that 
a sound and reliable system of home-mort~age finance can best be 
assured by means of localized lending operations such as are provided 
by the institutions which are eligible for membership in the Federal 
Home Loan Bank System. The assistance which the system has 
already rendered to it.s members in the development of sounder 
practices and methods in home-mortgage finance is a promise of 
future benefits and constantly improving standards of economical 
home ~nancing. 

LOCALIZED ASSISTANCE 

Under the leadershie of the Federal Home Loan Bank System its 
member institutions m increasing numbers have provided their 
respective communities with new and better loan plans at lower rates 
of mterest. The simple, easy-to-understand direct-reduction type of 
loan is increasing in popularity. Many member institutions are 
adoptin()' variable interest rates in order to adjust their rates to fit 
risks. The trend of average rates charged by member institutions is 
definitely downward. 

The benefits to the people of these improvements cannot be meas
ured by immediate effects alone, although their influence is already 
being felt in the hundreds of cities where the member institutions are 
situated. The results are ·cumulative and will provide improved 
operations and ability to cope with changing conditions and emer
gencies of the future. The far-reaching importance of the system, 
therefore, can best be appreciated by the significant fact that its 
member institutions on June 30, 1935, had borrowing and investing 
clients approximately totaling four million persons; and that students 
of the business ~ree that the possibilities for additional increase in 
assets of member mstitutions and number of people served are limited 
only by the population and development of the country. 
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ANNUAL REPORT OF FEDERAL HOME LOAN BANK BOARD 7 

UNIFORM STANDARDS 

In conducting a system of 12 district banks, widely separated and 
each more or less independently operated, there arose the natural 
}){'Oblem of uniform standards and operations. As a means of achiev
mg uniformity and of making their advice available to the Board, 
there was organized a bank presidents' council, composed of executive 
heads of the 12 Federal home-loan banks. The council meets at 
least twice a year. For similar reasons, the Board established an 
advisory council composed of the chairmen of the boards of directors 
of the district banks. This council will be supplanted by the Federal 
Savings and Loan Advisory Council, created by Congress on May 28, 
1935. 

The problem of obtaining adequate reports from members of the 
Federal Home Loan Bank System is a serious one, in view of the wide 
divergence of accounting methods and State report forms used by 
the member institutions. A study of ways and means of standardiz-: 
ing and simplifying reports has been started, and an effort will be made 
to obtain the cooperation of the State supervisory authorities in this 
program. 

The development of the Federal Home Loan Bank System during 
the 6 months covered by this report was marked by (1) an increase 
of 256 in the number of member institutions, the total reaching a 
new high of 3,324 on June 30, 1935; (2) aggregate resources of mem
bers on June 30, 1935 totaling over $3,200,000,000; (3) an increase of 
$781,400 in the amount of bank capital subscribed by member 
institutions, the new total being $23,442,800; and, (4) total new 
advances to member institutions during the period in the amount of 
$18,904,650.63. 

CLASSES OF MEMBERSHIP 

As of June 30, 1935, the membership was composed of 3,324 insti
tutions, the classification and total approximate assets of which were 
as follows: 
Building and loan associations: 

State members (2,426) _______________________________ _ New Federals (515) _________________________________ _ 
Converted Federals (297) _____________________________ _ 

Other members: 

Appie>%imate aa,eta 
$2, 611, 127, 675 

9,909,076 
314, 838, _549 

Savings banks (9)---------------- ____________________ 138,969,025 
Insurance companies (3) _ __ _ __ _ ___ ___ ___ _ _ _ _ _ __ ___ _ ___ 15, 189, 257 
Cooperative banks (60)_______________________________ 181,867,968 
Homestead associations (14) _ __ _ _ _ _ _ _ _ _ __ _ _ _ _ _ _ _ _ __ _ _ _ _ 29, 637, 176 

Total (3,324) _ ___ _________ __ _ __ ______ __ _ _ _ _ _ _ __ _ _ __ 3, 201, 538, 726 

This total membership in the System represep.ted subscriptions to 
234,428 shares of stock m the 12 Federal home-loan banks, of which 
$23,030,975 had been paid, leaving a balance still due on account of 
such subscriptions amounting to $411,825. Of the $124,741!000 
representing the total amount of stock in the Federal home- oan 
banks which the Secretary of the Treasury is committed to subscribe, 
the sum of $81,645,700 had been paid in as of June 30, 1935, leaving 
a balance of $43,095,300 awaiting the call of the banks. The com-
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8 ANNUAL REPORT OF FEDERAL HOME LOAN B.4.NK BOARD 

bined capital-stock structure of the System as of June 30, 1935, may, 
therefore, be summarized as follows: 
Total stock subscriotious: 

Members and applicants______________________________ $23, 968, 400. 00 
U.S. Government- ______________________________ : ___ 124,741, ooo.·oo 

148,709,400.00 

Payments received on stock subscriptions: 
• Members and.applicants______________________________ 23,217, 721. 87 

U.S. Government____________________________________ 81,645,700.00 

104,863,421. 87 

Balance du_e on stock subscriptions ___________________ • 43, 845, 978. 13 

The Federal Home Loan Bank Act provides that after the private 
or member subscriptions to stock in the Federal home-loan banks 
equal the subscription of the Government, then one-half of the addi
tional subscriptions or payments on stock which are received must 
be used to retire the Government's subscription. The Board, under 
the law, has power to retire Government ca:eital at any time it sees 
fit. This, however, is not immediately possible and there is no ap
parent reason why the Government should retire its investment. 

The present aggregate legal borrowin~ capacity of the members is 
estimated to be $818,000,000, a sum within the lending capacity of 
the banks; total advances of $79,232,514 (9.7 percent of this total 
borrowing capacity) have been made by the 12 Federal home-loan 
banks to their members. 

·when it is remembered that this amount exceeds the total volume 
of residential construction in the United States in 1935, and that the 
amount available for lending will grow steadily with the growth of 
the System, it will be clear that the present Federal home-loan 
bank mechanism is adequate to meet any likely demand from its 
members in the future. 

If one-half of their present boITowing capacity were reserved- for 
emergency needs and one-half used for the purpose of making new 
loans, the members of the System could thereby make available to 
their respective communities funds sufficient to finance the construc
tion of 123,000 homes built at an average cost of $4,000 each. Last 
year the total number of non-furn homes built was 53,548, and the 
total for the first 6 months of 1935 was 61,385; 

AMENDMENTS AFFECTING THE SYSTEM 

An important recent amendment to the Federal Home Loan Bank 
Act made all stock of any Federal home loan bank share in dividend 
distributions without preference. This provision eliminated the 2 
percent per annum cumulative dividend on stock owned by the Secre
tary of the Treasury, and thereby permitted the banks greater lati
tude in their interest rates. 

Another amendment provided for the creation of a 'Federal sav
ings and loan advisory council, consisting of one member for each 
Federal home-loan bank district, to be elected annually by the 
board of directors of the Federal home loan bank in such district, 
and six members to be appointed. annually by the Federal Home 
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ANNUAL REPORT OF FEDERAL HOME LOAX BANK BOAR.D 9 

Loan Bank Board. This is in line with the action of the Board in 
previously creating an advisory council which will now be supplanted 
by the Federal savings and loan ad,-isory council . 

.Another amendment increases the number of directors of each 
Federal home loan bank to 12, of whom 8 are to be elected by the
members of the bank and 4 are to be appointed by the Board. 

INTEREST RATES AND DIVIDENDS 

The interest rate charged by the district banks to members ranges· 
from 3 to 4 percent, depending upon the location of the bank and 
the nature of the advance. Interest rates on advances made to non
member institutions, secured by mortgages insured under title II of 
the National Housing A.ct, are one-half of 1 percent higher than the 
rates on conesponding advances made to member institutions. 

As of June 30, 1935, with the exception of the Federal Home Loan 
Bank of Topeka, all of the Federal home loan banks were on a 
dividend-paymg basis, such banks having paid dividends ranging 
from 1½ to 2 percent per annum. To the date of this report a total 
of $3,314,701.58 had been paid in dividends, of which $2,690,781.82 
was paid to the Government and $623,919.76 was paid to mem
ber institutions as indicated on the attached statement marked 
"Schedule 9." 

As of June 30, 1935, the total surplus of the 12 Federal home loan 
banks amounted to $2,354,317.79, $1,133,732.48 of which represented 
the legal reserve required under section 16 of the act. Total capital 
;i,nd surplus as of the same date aggregated $107,217,739.66. • 

ADMINISTRATIVE EXPENSES OF THE FEDERAL HOME LOAN BA.NK BOA.RD 
APPLICABLE TO OPERATIONS OF FEDERAL HOME LOA.N BA.NK SYSTEM 

The Federal Home Loan Bank A.ct originally made available 
$300,000 for administrative expenses of the Board during the fiscal 
year ending June 30, 1933. Of this amount, the sum of $250,000 
was appropriated on July 22, 1932, all but $26,592.91 of which was 
disbursed, $19,387.87 of which amount were impounded. The Fed
eral Home Loan Bank A.ct further provided that beginning July 1. 
1933, the Board's administrative expenses should be obtained by as
sessments against the 12 Federal home loa,n banks. From this date, 
therefore, the Board has not operated under any Government appro
priation but has been self-supporting . 

.Attention is also called to the fact that the duties of the Board and 
its staff are performed not only in connection ,vith the FederaL Home 
Loan Bank System, proper, but also the Home Owners' Loan Corpo
ration, Federal Savings and Loan Insurance Corporation, and the 
Federal Savings and Loan System. In addition to assessing the Fed
eral home loan banks, therefore, the Board assesses the other activities 
mentioned for a reasonable proportion of its e:irpenses which corre
sponds to the services rendered such activities by those carried on the 
pay roll of the Board; and also charges member and applicant institu- • 
tions for examining services performed. The following statement 
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10 ANNUAL REPORT OF FEDERAL HOME LOAN BANK BOARD 

reflects the receipts and disbursements of the Board for the 6 months 
ending June 30, 1935: 
Balance as of Dec. 31, 1934 ________ ~--------------------------- $14,708.35 

Receipts: 
Assessments against Federal home loan banks _______________ • 147,589. 72 
Transferred from-

Savings and loan promotion, Federal Home Loan Bank Board ___________________________________________ _ 

F_~eral Sayings and Loan Insurance Corporation _______ _ 
Exammmg receipts _____ . ________________________________ _ 
Assessments against Home Owners' Loan Corporation ____ . __ _ 
Refunds _________________________________ · _____________ _ 

30,000.00 
75,000.00 
28,515.35 
60,950.15 

602. 81 

342,658.03 

Total cash and receipts _________________________________ 357,366.38 

Disbursements: Salaries ________________________________________________ _ 
TraveL. _____________________ -.- ________________________ _ 
Printing and binding ___ . __ . ______________ .. ______ . ______ _ 
Telephone and telegraph __________________ ... ____________ _ 
Publications and sundries _____________ . ____ .. ____ . __ . ___ .. 
Furniture and fixtures ___________________________________ _ Rent __________________________________________________ _ 

276,364.45 
27,835.49 

9,215.06 
7,657.25 
3,307.60 

12,562.96 
645. 50 

Total disbursements ____________________________________ 337,588. 31· 

Balance as of June 30, 1935___________________________________ 19,778.07 

There are attached hereto and made a part of this report the 
following additional exhibits and schedules: 

Exhibit A: Combined statement of condition as at June 30, 1935. 
Exhlbit A-1: Analysis of investments as at June 30, 1935. 

• E.'i'.hibit B: Statement of profit and loss for the period January 1, 1935, through 
June 30, 1935. 

Exhibit C: Analysis of surplus and reserves as at June 30, 1935. _ 
Exhlbit D: Statement showing Federal home Joan bank districts and States 

allocated thereto. 
Schedule 1: Statement showing Government funds appropriated for sub

scription to stock of the regional home loan banks, the amountf allocated to each 
bank, and amounts still available for subscription as at June 30, 1935. _ 

Schedule 2: Statement showing by districts the number of institutions ap
proved by the Board for membership in the system, number of shares and amounts 
subscribed as of June 30, 1935. . . 

Schedule 3: Statement showing loan activities of the Federal Home Loan Bank 
System from its inception through June 30, 1935. 

Schedule 4: Statement showing by districts and States, the number and 
amount of loans authorized, advances, repayments, and balance outstandiug . 01 
of June 30, 1935. 

Schedule 5: Statement showing by districts and States number of members, 
number and amount of shares subscribed by members, and balance of loans out-
standing as of June 30, 1935. . 

Schedule 6: Summary statement as reported by regional banks as of June'30, 
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EXBIBIT A 

Statement of condition as at June 30, 1935 

ASSETS 

Oo1nblned Boston New York Pittsburgh Winston•Sale1n 

Cash: 
On hand ••••••••••••••• •·································I On deposit with "O. S. Treasurer .......................... . 
On deposit with commorclal banks ....................... . 
On deposit with "O. S. Treasurer special acoount........... ., ... , ..... . 

1------+------1 

$107,417.421 $500.001······-·=·······1 $1. 000. 00 I $10. 00 I 16, 235, 988. 21 1,004,301. 64 $604,098. 81 220,269. 96 1, 272, 971. 47 
2, 112, 532. 93 677,529.81 183,000. 05 ¥~: m: ~ ...... '.~.~~~. 1,487, 466. 71 ........•....... 66,000. 00 

Cincinnati Indianapolis . 

ool~: ~ 1-··iri41;200:so 
1>36, 234. 61 358, 871. 71 
975,102.49 30,511.23 

Totalcasb ............................................... 19,943,405.27 J,64~ 842,008.861 379,957.391 1.,200,988.10 I . 2,580,076.07 I 3,536,688.74 

Loans outstanding: 
Members.................................................. 79, 228, 322. 97 
Other.·--· -·--········ •••••••••••••••• .• •••••• •••••••••••• 4, 191. 21 1·············· ··r···············1···· ············1 ···-··---- ------,-------. --... --. I"---.----. --

2,215,230.86 I u, os9, 159_ 43 I 10, 163,204. 84 6, 080, 200. 40 I 15, a73, 686. 20 4, 096, 285. 50 

Tota)loansoutstandingUUHHU~HH .. UHUH•--•uu- 79,2321514.18 t ~~II.Jtl,OV,OV i ... ~,'-"'V,J.U-7+-" I J.u,.i.vv,~-<J7.. i= 
Aooroed Interest. r~lvable: 

rar~~~::=============================~================== ~~: m: ~! ,------ __ _ ., ___ . _ .. 'I - • 
Total aoorued interest................................... 437,543.03 

1 

ln'l'estments: U.S. Government.............................. 11,869,289.98 
Furniture and fixtures (net)................................... 6,418.91 •••••••••••••••• v~• ,M =V• .. ---------------- I,===== 

2. 27S. 'lAA AA l 1'. M9. 169. 4.1 I 10. rna. 204. 84 J 6, 080, 200. 40 16, 873, 686. 20 4, 096, 285. 50 . . 

9, 341. 561 66, 260. 00 I 46. 416. 30 32,681.28 66,994.40 768. OS 
38,050.07 1,048. 41 1,213. 33 3,809.12 17,072.91 6,417.41 

------- --- ------ ---------- ------ ------------ ----_____ .. _____ ----- 61. 64 1,691. 25 

___ 3,J&;~:~J 
67. 308. 41 I 46,658.63 36,490.40 74,128.95 8,866.74 

159,606.25 137,900.00 345,400.96 1, 505, 897. 38 621,028.96 
820. 42 666. 99 -·-------------- 1. 00 977. 79 

Deferred charges: 
Prepaid assessment, Federal Home Loon Bank Board..... 5,620.88 .......•........ ................ ................ 1,852.50 508. 33 
Prepaid bond premiums................................... 9,440.85 724. 78 1,057.61 1,096. 70 682. 50 •••••••••••••••. 
Otber .. _ .... ~··-········································· 461.66 •••••••••••••••• 215.06 •••••••••••••••• 66.50 130.00

1 

............... . 

Total deferred charges................................... 15,523.24 724. 78 1,272.67 1,096. 70 2,601.50 638. 33 _ 647. 44 

• 647.44 

Other ruisets: 
Accounts receivable....................................... 6,786.39 ................ ................ ..........•••••• 682. 65 
0

::~1 other assets....................................... • ~ :::. :: ................ ................ ....... .... ... .. : : I 600. 65 ~ 
Total assefs. ·········;·································· m, 500,611.01 . 7,565,678. 72 15,130,276.04 10,729,484.55 7,756,673. 91- 19,534,994.48 ~ 

566. 66 126.00 
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Statement of condition aB at June 30, 1935---Continued 

LIABILITIES AND CAPITAL 

Combined Boioton New York Pittsburgh 

Liabilities: 
Deposits: 

Members, regular_-···-··· __ -·------·-- •• ·--······-··· $2, 123, 199. 06 $452, 000, 00 
Members, sR:eclal .................... -................. 1, 487, 466. 71 ----------__ ,__ -- $.'ib,000.00 $76,141.38 
Other (mem ers' loan prepayments).----···-··;··-···· 120,688.88 ---------------- 120,688.88 

Accrued interestt members deposits ....................... 4,180.06 I, 195. 23 --------------------------------
Accounts payab e. ···························-····-······· I, 272.44 -------------------------------· -------- --------
Div~~i~?oie~~~~nt.__ -··. -· __ ... ______ ·-- ____ ... _ .. __ .. 431,673, 48 26,000.00 ---------------· 85,000.00 

Memt.> ..... , .......................................... 114,390.72 9,306.74 ------- --------- 16,373.91 

Total liabllities ...................................... 4, 282, 871. 35 487,591.97 55,000.00 298,204.17 

Capital: 
Capital stock: 

Fully paid-issued and outstanding: 
Members .......................................... 22, 320, 600. 00 I, 900, 900. 00 3, 199, 000. 00 I, 640, 700. 00 
U, S. Government ••••••••••..• -·-·--·············- 81, 645, 700. 00 5, 000, 000, 00 ll, 500,000. 00 8, 500, 000. 00 

Total.. .......................................... I 03, 066, 300. 00 6, 000, 900. 00 14, 699, 600. 00 JO, 140, 700. 00 

Subscriptions to cop!tal stock: 
Members and applicants. __ ----·-····-···---·-···· 1,647,800.00 38,400, 00 238,300.00 156,900.00 
Less balance due ............ _ ..................... 7l!0,678.13 25,350.00 109,325, 13 84,150.00 

Total.. .................... _ ..................... 897, ]21. 87 13,050, 00 128, 974 .. 87 72,750.00 
U. S. Government ... -··- ____ ---· ......... ····- __ .. 43, 0\15, 300. 00 7,467,500.00 7,463, 200. 00 2, 646, 300. 00 
L<lSs balance due ..... -_ ........................... 43, 096, 300. 00 7, 467, 500. 00 7, 463, 200. 00 2, 64-0, 300. 00 

Sur~us: _ . 
serves: ~ 
As required under section 16 of act. __ .............. I, 133,732.48 54,846, 37 148,496.32 121,492.45 

Surplus, unallocated ................................... l, 220,5M.31 19,200.38 98,204.85 00, 337. 93 

Total surplus ................. , ...................... 2,854,317.79 7(, 136. 75 246, 701. 17 217,830.38 

Total capital. ....................................... 
Total Hnbilities and capJtal..a ....................... 

107,217,739.66 
Ill, 500,611.01 

7,078, 08G. 75 
7, 565,678. 72 

15,075,276.04 
15, 130, 276, 04 

10,431,280.38 
IO, 729, 484. 55 

Winston•Salem Oinclnnnti 

-•--------------
$975, !02. 49. ----------------------- ----- ---- ----------------

--------------------------------
----------- .---- ... ----- ----- ----

------ - -- .. ------ 126,706.94 
----y----------- 48,926.M 

---------------- 1, 150, 735. 98 

$1,881,600.00 
5, 700, 000. 00 

4, 740, 600, 00 
12, 775, \'Oo. 00 

T, 681,600.00 17,510,300.00 

55,500.00 
21,750.00 

600,500.00 
200,103.00 

33,750, 00 400,307, 00 
3, 508, 200. 00 ----- -- - - - - - -- --
3, 508, 200, 00 ----------------

75,181.27 236,755.27 
66,142.64 • 230, 896. 23 

141,323.91 467,651.50 

7,756,673.91 
7, 756, 673, 91 

18, 384, 258. 50 
19, 534, 994. 48 

Indianapolis 

$33,053.01 
30, Ml. 23 

--. -------------
647. 44 

44,630.76 
14,377.03 

123,219.46 

1, 961, 100. 00 
6, ooO, 000. 00 

7, 961, 100, 00 

93,600.00 
61,175.00 

32,425.00 
677,400.00 
577,400.00 

92,322.43 
64,499.28 

146,821.71 

8, 140, 346. 71 
8, 2.63, 566. 17 

.
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ASSETS 

Chicago Des Moines Little Rock Topeka Portland Los Angeles 

~-------------------------- ~---'---J------~-----l·------1-------11-----
~ Gash: 
I on hand 0 ••••••••••••••••••••••••••• ••• ••••••• ••• •••••••••••••••••••• •••••• $104,812. 4.21 m. 00 I $25. 00 
"' On deposit with U. S. Trea.~urer................... .. ..... ...... .. . . ........ 1,022,627.21 1,485,612. Q3 2,008, 722. 79 

On deposit with U. 8. Treasurer special acconnt. ...... : .............. ·: ···· ............................................... . 

$25. 00 
1, 083, 328. 32 

9,072.75 
32,581.85 

$1, 422,746.35 
122,509.11 
21!0, 1'30. 26 

$510.00 
095, 82.8. 96 
36,584. 79 
38,000.00 r On deposit witll com.merclllJ honks......................................... 50, 71~. 20 36,565.22. . .............. . 

,.,, Total cash ........••••••.•.•••.••••..•••.•••.•••.••.• ~................... l, 178,151.83 I ............ l=====ll=====l=====I===== 

Loons outst&nd!ng: 
l, 472, 203. 151 2,098, 747. 79 2,025, 007. 42 I, 825, 385. 72 l, 070, 923. 76 

3,619,830. 24 ~Ji1!'~ers ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• • I.. 12,324, 760. 32. I···· .......... ··I·· 

Total loans outlltandlng ...... • ...................................... ·· ··· ·, · · ·· 1-·:...:..:..:.. 

Accrued Interest receivable: • 1· ---

12,324, 760. 32 3, 619, 830. 24 

r~:;:.~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 34 .. 764. 93 
692. 06 

19,283.69 
10,724.30 

3, 305, 630. G.~ 
------· 

a, W5, 630. 65 

13,003.91 
26,603.99 

2. 838, 711.12 
--. ----------. -· 

2,838,711.12 

9,232.47 
11,708.33 

2, '];)7, 408. 00 

2, 207,408.00 

9,086.16 
3, 6:l~. €6 

Other .......•............••.............................................. .. . ·········1················1················1····-···········1················ 
Total accm0d interest ................................................... . 

Investments: U. S. Government .............................................. . 

2, 985, 145. 41 
4,191.21 

2, 989, 3.16. 62 

8,9H. 24 
8,002.47 

26.87 

Furniture and fixtures (net) •••••••••••••••••••.•.••••••••••..•••••••.•.••..•. I ··•· ·· : ···· ·· I · ·· I ···· ·· I · ·· I===== 
35,456.00 

121, 7{2. 43 
940. 45 

30. 007. gg 
968,542.12 

527. 51 

40,597.00 
, 2, 377, 000. 00 

1.00 

20,940.80 
I, 053, 046. 88 

887. 69 

12, 721 01 
21~075 00 

1.00 

16,973.65 
757,060.00 

595. lG 

Deferred charges: 
337. 50 
616. 50 

Prepaid assessment. Federal Home Loan Bank Board •••...•.... : ...... ····[ 2,922.50 
~~Tf:ld bond premiums •••••••••••••••••••••••••••••••••••• ~ ••••••••••••••....... 1, 709.17-j-···············I -----I •••••• ~~.~.I. ........ ~~~~~. I... ...... ~~~~~~. 1·········· 64~ u 

TQtal de!erred charges .•••••••••••••••••••••••••••••••••••••••••••••••• ,.· 1 ., ···· ·· I ....... I -·· ·· I ···· ·· I ···· ,-- [ ··-· -4,631.67 054.00 836.60 590. 65 S36.45 69Z. 45 

Other assets: 
trgo;nts ~vable.. ••••••••• ......................................... •••• ~: g~ 1················ 1 ........... 2.oo _I···· ..... 126. 00 .1···• • •······ •·--1 ............... . 

2.00·1 125.00 1·-········· 

4,178.64 

Total other asseta.. ... ... ... ... ........................ .... .............. 985. 6G 

'l'otal assets ••••• ••······································-··············· l=======I 13, 600, 669. 36 5. 992, 065. 01 I 7,822,815. 94 I' 5, 940, 209. 46 
L 

4,178.64 

4, 258, 427. 18 4,839, 750. 20 
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Slatement of condition as at June SO, 1985-Continued 

LIABILITIES AND OAPIT.AL 

Chicago Des Moines Little Rock Topeka Portland Los .Angeles 

Deposits: 

Ajf ~~f~i~=~~(::::::~:::::~:::::::::::::::::::: ._!~~~~~~~:~:- .... ~~~:~~:· ::::~::::=:~: :::::~~~~~~~:: ::::~::~~:~:~: ::::::~:~: 
t~f *E~~~~;:: :: : : :: : :: : ::: : :: : : :: : :: :::::::: :: :: : ::::: :: :::::::: ·--__ :_ .. :~~:-: : ::: ::: :::::::: -·-··-;: ~~~ ;-:::::: :: : : :::::: ----·-;~~~~;-_ -· __ ..... :: : 

Members.-·--··· ••• • -···-·--···-----·····--··--·--··---···-·-········- -····---·- -·--·- -·········---··· 12, 682. 79 1---···-·-···---· 12, 633. 70 --·····-··----·· 

Capltal: 
Capital stock: 

FulllJ::!g;,.1ssuoo and outs~andlng: ......................... ,·---·- •·I 
U. 8. Government_.··-······--·-·········-···········-·-··-·-··-·· 

Total ll~billtlea •••••••• _._ ••••• _._ ••••• -•• ·-·-------·-·---···--··-·-- •• ---, ---- -- I ---, --·· -- I -·~ ---· ··=l=====l=====al=====a 1,117,651.86 3li2, 297. 14 244,838.30 32,581.85 382,601.12 88, 2!!0. 00 

2, 1()3, 800, 00 972,100.00 1,287,600.00 971,200.00 610,100.00 1, Ofll, 300, \lO 
10, 000. 000. 00 4, 500, 000. 00 6, 100, 000. 00 4, 700, 000. 00 3, 310, 000. 00 3, 600, ooo. 00 

-----
12, 103, 800. 00 5, 4 72, 100. 00 7, 387, 600. 00 "6, 071, 200. 00 3, 820, 100. 00 4, 621, 300. 00 

133,700.00 73,800.00 147,300.00 4~. 200. 00 22,400.00 39,200.00 
84,06.'I.OO 28,826.00 04,370.00 lo, %0. 00 13,875.00 11,650.00 

49, 63.5. 00 44,976.00 52,000.00 82,250.00 8,526.00 27,550.00 
,. 173, 000. 00 2, 894, 000. 00 2, 672, 400. 00 2, 638, 600. 00 2, 650, 000. 00 6,407,000.00 
4, 173, 000. 00 2, 894, 000. 00 2, 672, 400. 00 2, 633, 600. 00 2. 650, ooo. 00 0, 407,900. 00 

153,200.43 55,865.92 88. 520.05 40,835.62 20,934.38 36,281.97 
U!l,482.06 66,826. 9~ 48,927.59 163,842.49 17,266.68 116,368.23 

396, 682. 491 122, 692. 871 137,447. 641 204, 178. 11 47., 201. 06 152,650.20 

12, 549, 117. 49 6, 639, 767. 87 7,577,977. 64 6, 907, 628. 11 3,875,826. 08 4, 801, 500. 20 
13, 666, £69. 35 5, 992, 065. 01 7,822,815. 94 5, 940, 209. 46 4, 258, 427. 18 4, 839, 750. 20 

TotaL •• -·-·····----------·--··---·--------··-----·---·--------·- -- ·--,---- -- I ·· ---, ---· ·- I .. --·· ·--· -- I · · I -· ---. ---· ·· 
Subscrlptlollll to capital stock: 

Members and applieants--···-·---······------···········-··;-···--
Less balance due·-··--·--·····-····-·-····---·--·····-··--·-······· 1 ______ 1------l-----l------1------1------

Total •••••• _ ••• _ -· ••••••••••••••••• -· •••••••••• -··· _ -· •••• __ - ---·, 

~ b~~~~u°:.~.·-----·-·---··-···-·-------··--··---·----·---·-- ~ ••• , •••••• I ····-• ...... I .......... -· l=====I .... . 

Sur~~ves: • _ I I I As required under section 16 of act_·····-······--····-··--··-···---
Surplm, ucallocated •••• -···-··-······-····---··-···--·-·----·-·-·-··-- --- - •• ••• • • --, ·- • •• !-

•Total surplus •• ·-··········-····-··-·--···•--·--······-·-··-······--· --·· --- -- 1 ---, · - · I -- · -- · ·- l=====ll=====II===== 
Total ""PitoJ._ --··-. ··-·--··--·-······-·-----·-···---·----···--···-·-
'fotal llab!lltles sod cap!taL-··············-·----··---······-··------

..... 
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EXHIBIT A-1 

An.alysi, of ini,u!IMnts oa at June SO, I9S.i 

Unltcoetprfce 

&glonalbank D&scl'lptlon and location of securlt:, Datedue lnatepurcbased] ~ I Parvalue I Premium IDboount c .. , :::: I rn:,.:ni Prleea, 
quoUd 
1une29, 

Ap~a-lDe~a-

"'""''~-----! N~r~~:~:~1~~~!r1~~-~:;:_~-~~-~tNew Yort •••••• l tr~: \·~~~==1-~~3~::::::I 2" 13,200,000 SS,llM.78 
1¾ 4.00,000 2,,875.00 

,3,600,000 11,84:l.78 ----------1 

New Yor I Ro~OOwners' Loan CorporaUon, :Federal Reserve Bank of New York---·--1 !1:t }· m:---1 iu~1:-1m··· 
U.S. Treasury, J'edoral Reserve Bank of New York. 1une 111, Ul'8.. .. June 11.11»4 .. 

Do.................................... ------------ Dec. 111, JllU. .. Dec. 13, lGM .. 

3 lk'.l,000 ------------ -;;;-1 i3i ~~ ilUO •••••••••• 

3 10,000 

ss.~~:1 •u~: $3,200,000.00 
f00,000.00 

'"' 
:~:u:1 

3,eoo,000.001 ............ 1 •~, 11.~•u1----811,m.1:i ............ 89,~.7& 
&0,112.00 ------------ &0,312 ,50 
10,000.00 ------------ 10,000.00 
10,000.00 -·-········· 10,000.00 

"'~• I 1001fft 
1031¾1 
lOflff.l 

Loll'Nt B~- Avn-age 

$3,218,000.00 $18,000.00 ................ 99,ts IOO•ttt IOO¾J+ 
40b,87S.00 5,87a.OO ............. IOOl~t !O()Jtt, lOOS¾t 

3,623,876.00 23.87~.00 •••••••••••• ••••••••••••••••••••••• ••••••• ...... 

~!! ... ~~~:. ::~::~!~~: ~5~ ~F-~e,'Jt+ 
10.m.ro 487.oo ............... 100 100 100 

l!I0,000 312.601 706.2:1 

I 
1-.,.,,..,,,..i---1.,.,,.,.,.+--.,."',.·""=·",+a··aa··aa··;.;.···a.··ai· -.,,'"'~"",,·",,.;············ 1tti,g?1.sa S.a&.G3 ............... . 

Pttt.sbw:gb U.B.Tttasary,FederalReserveBankofNewYork. .. _____ J Bept.16,lQS.6 ... Oct.26,1933... 3 140.000 ............. 2.I00.00 137,llOO.OO ............... 137,900.00 103*¾, 145,38L25 7,481.26 .............. OEll¾ii 

Wlnston•Salem ................. :::i!o~=~::~.~=;:~~;;::~~B&ntOTNiW.YOf£:::: .~;d!:.!;!::: r~;i.;::: it J5 Jt!5 :::::::::: 30~~~ :::::::::::: ao~i5 i!:it 30~5:5 ::::::;~:;~: ....... ;;r~· !5ffi """I ll8lfft 1011,u 1011,u 
100'¾, J()Qlff,+ 
IOOtJb 100'%, 

:~:=~::::::::::::::::::l;ii;;:;;i;.;t;1;~;;;::;;;:::~::~:;;;;: ·;;.:~;~: ·~~;:;_:
1
~;~ ·······;~ l,:: ~:: :::::::::: l.::: ··-~~i~-l.:::: ·····;~:~: ,.::: ···~~:;;· ..... ::~.'.·. ···;;;;;;··1···;;;;;;·· 1 ~ .... + 

Do ..................................................................... Aug.1,194.a ... Juoe24,1~ .. . 

2J.i 18,000 ............... .••••••••• 18.000.00 ····-······· 18,000.00 103•%1 
2 100,000 ...............•...... 100,oo:>.oo .............. 100,000.00 100,u, 
2¾ &CX),000 3,010.88 ........... li03,00.88 17.02 503,0'l8.911 1001¾3 

18,MU8 -G44.88 .•. :.:...... 100 I llJO 
102.Sl3.7S 2.843..7,5 ................ 100 100 

::: --·~;~~;;· ...... ::~.: .... :~:: ..... ::::.+ ............ . 

lllO ,oo 
1001'"+ 

Total. ................... 

1

.......................................................... ................. .......... (118,000 3,04(1.88 .......... 621.IKG.8!1 17.92 621.028.116 ........... . 

:~::~~:~~:~:~~~~~~~~~~~ •~;iiJ;~l~{;~~lI::;;~;~~:~;;;;;; ·~:.~~~i; .:;~;:;;; ·······t :~i :::;;~I;;;~~;;; ]~~ :::'.:;;;: ~~i ·····i~~ ]~~ ;~;~ ;;~:;;;::;~: ···;f:·r·,~:=··1 

100 ,.,,., -•+ 
'""' 
100%,+ 
lOO 
1001~,+ 

Little Rocle ..................... ! U.S. Treasury, Fed.era.I RMerveBnnkofNew Yatk.. ...................... l Od.15. IIH-5 ... , Apr.2-5, 1934 ••. 

9tt!,100 6,&53.26 .......... 068,153.U 211.13 968,642.12 ............ 971,108.81 2,l566.e9 , ............... , ............ 1 .............. I·······•···· 
1,,,., I l""• 

llo~:Ownen• Loan Corporation, Federal ResorveDt1nlcotNew York •••••• iti !~~7~-. ~:i ½~ ... r·1 ~a iro :::::::::: ~~t~ ~~M ~e::: i~ffi! ~:ril* 1·:1~ ::::::::::::1 
2H 2,300,000 1,a12.w .......... 2,301,312.ro 1,312.ro 2,300,000.00 1001tt2 2,s12,m.ro 12.M.ro ············I 

102jb 
lOOtt1 t00tt1 lOOtt, 
1001tt,+ 1001fft+ :::;:+ 100 1001fft 

::;:~::::::::::::::::::::1.::::~~:::~~~~='.~::~:~~~::·~=:~~~::~::::::1.::;:;::::1:~~:~l=~: 
l,.j :~; ... ;:::. ;;;:;;;;;; ~;;~ :::~'.'.~:;'.: ~;;; ·····i~i :~;~ ';,;;;~ ;:;:;;:;:;;;:··•:::······I···::· 

fttl 1,~; :::;;~~: :::~:~: I,~~~~ :~::•:~~~: I,~;; ·····~~~: I,~;.; ~;i ;;;;;;;;;;;; •• ·:::····1·· 

...... •••••••··• 
lOO 1100 100 
1001,-. 1001tt, IOO~U+ 

..... I ""' lil8l¾t+ 
lOO ,oo lOO 

Tolal .• ___ __, 

~An .. ·•·-·•···············
1 ~i~r5r~1i=:i~ii~i~i;;~;i;;i~iiJ~~i~~~Ji~i=iiiiiil·····i; ~~ :::;;;~~: ===;=;= :1i~ ====~;=;= :~ii ·····i~im ~ii ... ~~~= :::::;:;: ... ,~~:·····ii:·· 1~~· 

762,675 ',375.00 .......... 757,0,50.00 ............. 767,0M>.OO ............ 75S,[02.li5 1,4~M ................................................ . 

Oraodtotal. ••• o••······I------- _______ ,-; ................. 1••·············+········· 11,837,500 48,87S.27 3,93-t.27 11,882,4\M.OO 23,204.02 ll,&00,2811.08 •••••••••••. 11,ffl.264.75 65,,117'4.n .................................... . 

•DetlCitesreddruree-
1 Th• bouda are betDg trausferred to Federal Resorvt Bonk of New Yorlr: for aafet:eepUJ.1. 42834-38 (F1.ce p. 14) 
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EXHIBIT B. 

Statement of profit and loss for the period Jan. 1 thr1Jugh June 30, 1935 

Oombtned Boston I New York I Plttsburgb I i::in• I Cincinnati I Indian• 
apolis 

Gross Income. ____ .• ---·-----·-·-· •• ·-· ••••••••••••• ·····-·············--· ••••••••••••••• $1, 8115, 465. 96 
Less total deductions from Income ••• -~.·-···-····-·························•··········-· 410,217.41 ·~ ---- •• I •• , ..•. - , •~ --· - I-

Net Income before Federal Home Loan Bank Board assessment. ......... ·-·······--·-·· 1,405,248.55 
Deduct Federal Home Loan Bank Board assessment •••• --••········--·················· 150,000.00 I .,.,, -- - I •• , , ..... I . •·•. ••· .. I-

1$102, 750. 971$274, ill. 51 1$214, 498. 00 1$112, 740. 66 $320,096.44 $115, 369. 20 
a2, 241_ 32 40, 744. 50 54, 256. 21 a4, 221. 49 58,889. 14 20,849.11 

70,509.661 233,667.01 1160, 241. 791 78,519. 17 261,207.30 94,520.09 
10, 005_ oo 20, 100. oo 14, n5. oo 11, 115. oo 2.5, 425.00 11., 625. 00 

Net profit or loss to surphUL ••••• -··············---··---················~··············· I, 2M, 248. 55 I uv, ""'· vu I .... ~·-v, I ..... ~u- ,u il=====J====='i=====' M .'<114 M I 212 !l/17 nl I 145. 4118. 79 I 67,404.17 235,782.30 82,895.09 

INCOME 

Income from operations: Interest earned on advonces.-·•··························-····· 
Other Income: Interest ea.med on: 

Loans to other Federal home loan banks ...........•............. .' .................. . 
Deposits-other Federal home loan banks •• -••·························-··········-· 

~f~s1~;;gf ~~\~i:nn:~wners.·::::::::: :: ===== ::: ::: : :: : :: : :: :: :: : : : ::::: :: :: : : : : : : : : 
Securities: U.S. Oovernment ••••••• •-··-···································-·-····· 

Profit on sale of sscuritles: U. s. Oovernment .............•... -.• ·-····················· 
Ml.~elluneous ••• ·····- •••••••• ·- ·- ··-. ··-. ·- ••••• --·· ••••••• -· •••••••••• -- •••••••••••••• 

Total other inoome ......................... - ................ ······-·····-···· ·- ..• 

Gross lncomA ......................... - ································-··-··-·-·-····· 

DEDUCTIONSJROl>I INCOME 
Compensation: . . 

Directors' lees.···········-···············-············-···-··· • .................... . 
Of!ioers' salaries.··-······ ........................................... ··········-· ... . 2i=~~~I, salary ......................................••......•••••••••••••••• 

Total compensation .............................................................. . 

Travel expensos: 
Directors ••••.••••••.••••••..•••••••••••••••••••••••• ••······················-······· 
Ol!loers ••••••••••••••••••••••••••••• -••·············································· 
Other- ............................................................................. . 

I, 621. 320. 23 

2,531. 61 
3,126. 03 
2,308.36 

139. 63 
111., 452. 14 
168,528.80 

6,059. 26 

294,145.73 

1,815, 465. 96 

15,602.00 
95,833.18 
20. 672. 46 
99,666. 72 

231., 774. 36 

15,860.81 
12,874. 74 
9, 128. 69 

41,986.95 272,743.83 

2,531.51 0 
761.64 0 

0 0 
0 0 

23,231.31 1,667.68 
33,520.81 0 

718. 75 0 

60,764.02 I, 667. 68 

102,750.97 274,411.51 

980.00 I, 960. 00 
7,750.00 9,300.00 

600. 00 3,000.00 
2,975.00 10,971.02 

12, 30/l. 00 2.5,231.02 

753. 57 I, 218. 76 
642. 25 1,913.58 

0 441. 4.1 

21z an 34 106,279.39 291., 120.04 00, 246.84 

0 0 0 0 
0 e46. 58 0 I., 293. 16 
0 0 397.?.5 I, 911. 11 
0 0 0 0 

2,076.66 2,800.44 9,109.34 8,378.88 
0 937. 50 19,469.81 12,911.91 

so. 00 2,576. 75 0 632. 80 

Z 156.66 6, 461. 27 28,976.40 25,122.36 

214,498.00 112,740.66 320,096.44 115,369.20 

I., 237. 00 710.00 3,695.00 660.00 
8,000.00 7,300.00 II, 637. 50 6, 4.50. 00 
2,500.00 2,000.00 2,499.96 797. 50 

22,330.82 12,361.01 15,880. 25 5,138.05 

34,067.82 22,37101 33, 712. 71 13,045.65 
= 

1,400.99 1,272.55 2,639.50 1,309. 11 
1,475.82 I, 152. 70 2,416.08 5n.91 
1,389.01 l, 668. 17 3,750.08 0 

Total trovel---------·--- ................ --------------------------------------------------1 "'· OV':l, P1: I .,.. o;:,u, Oar j .,, ... , .... to> I ~ ,_ ... ., 1:=====~====I====~ ~:7 AA4 ?A 1. R9~. ~2 3,573, 7~ , 4,356.82 4,093.42 8, SOI. 66 1, SS'I. 02 

I» 
z 
z 

~ 
J;l:I 

~ 
ij 
0 
l,;l 
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State1ne-nt of profit a-nd 1-oss for the period Jan. 1 through June 30, 1985-Continued 

Oombined Boston New York Pittsburgh Winston 
Salem 

Other odminlstratl ve: 
Telephone and telegraph ........................................................... . 

1;~fr~? ii~~:~n~~ii;;iiii.::::: :::::: ::: ::: :: : : :: :: ::::::::: ::: :::::::: :: ::: : i 

~~f :•:=: ::::::::: :: : ::::::: : ::: :: ::: :: 
~={ ~~ ~=\~3l~~~~~~~!~~~~~~::::::~·:·:~~::::::::::::::::::::::I 
Other deductions ................................................................... . 

$9, 57L01 $334.07 $1,057.89 $1,100.88 $701. 60 
S. 135. 06 191. 67 002. 74 816. 08 990. 12 
1,998.39 124. 39 52. 00 82. 50 140.59 

12,470.38 526. 01 1,643.13 1,207.27 I, 425. 68 
782. 26 7.11 49.10 58.45 74.44 

12,315.50 1,003.80 I, 333. 92 1,-410. 12 974. 36 
28,959.10 12,562.51 0 0 0 
5,446.04 0 820. 56 -666. 99 0 

27,052.00 1,860.00 3,499.98 3,266.98 1,762.50 
2,531.51 0 0 2,531.51 0 
3,126.03 0 978.08 2. 147. 95 0 

12,937.54 I, 230. 71 0 0 0 
15,247.03 699. 33 l, 542. 33 2,543.83 1,687.77 · 

~:: ::C~;~;::::~::i:~~::::::::::::::::::::::::: ::::::::::::::::::::::::::: 1 --~ v•v• v• J= 
HO. 578. 81 18,540.50 11,939. 73 15,-832. 67 7,757.06 

410,217.41 I 32,241.32 40,744.50 54,256.21 34,221.40 

I Ohlcago Ines Molnesl Little I Topeka Rock 

Gross Income ............................................................................................ $226,543. 08 
Less tota.J deductions from income..................................................................... 47,592. 9! I --, ·~--· I .. , .... -· I .. , .. 
Net income before Federal Home Loan Bank Board assessment ........................................ 178,950.17 
Deduct Federal Home Loon Bank Board assessment................................................... 17,535.00 I . , ...... I .. , ...... 

1
_._, 

Net profit or loss to surplus .. ~......................................................................... 161,416. 17 1· vv, ~u •• ~. I I 

$93, 724. 63 1$148, 635. 49 $81,658.88 
25,443. 24 31, 676. 21 24,031.32 

68, 281. 391116, 950. 28 57,627.06 
7,860.00 10, 575. 00 8,235.00 

60. 421. 39 I 106, 384. 28 I 49, 422. 06 

INCOME 

Income from operations: Interest earned on advances .................................................. I 206,141.42 73,247. 7l 66, 884. 68 I 6'1, 134. zs 
Other income: Interest earned on: 

Loons to other Federal bome.-Joan banks ..... _ .................................................... . 
DePOsits-otber Federal bome,.loan banks ........................................................ . 

£S:~Jt;~i;t~:!~i::::::::::::::::: :: : : : ==:::::: :: : : : : : :: : :: : : :: : ::: : : : : :: : ~:: ~:::::==::I 

0 0 0 0 
0 284. 93 0 0 
0 0 0 0 
0 0 0 0 

6,431.54 9,908.80 28,313.31 9,543.91 

Cincinnati Indian• 
apolis 

$1,482.44 $528.30 
l, 222. 31 320.03 

377. 47 80.11 
2,102.63 242. 47 

290. 57 7.96 
0 1,003.75 

6,828.09 89.M 
0 1,006. 76 

4,250.00 1,3!',0. 00 
0 0 
0 0 
0 0 

I 140.74 1,288.62 

16,371.77 6,916. M 

58, 8811. 14 20,849. ll 

I Portland ILos Angeles 

$47,603.88 
17,131.38 

$77,433. 72 
23,140.58 

30,472. .50 54,293.14 
5,566.00 6,616.00 

24,907.50 47,678. 14 
== 

:,u, 109. 28 57, 0,34. 47 

0 0 
0 139. 72 
0 0 
0 139. 63 

6,178.37 4,257.40 

I-' 
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Profit on sale of securities: U. S. Government................................................................ 13,540.12 9, 545. 49 I r.2. 937. 50 I 7,980- 19 l, 872. 97 15,812.50 
617. 70 500. 00 0 443, 26 0 

---
20. 476. 92 i s1. 100. 81 I 11, 524_ 10 8,49'1.60 20,349.25 

::::::::~~::~:~:~~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 22~: ::: i ~• ~~~- ~~ i~:~~-~~ ~• :: I l 

DBDVCTIONS V'ROM fNCOM1: 

Y~.7.4.1!3 i l~,(j;i5.49 [-81,658.38 47,603.88 77,433.72 
1====!====1====~ l i=== 

Compensation: 
Directors' rees ...................................................................................................................................... . 
Officers' salaries ............................................................................................. __ ............................. .. 
Oenera.1 counsel, salar:r---.... .... __________ .. _________ . ___ . __________ .. ___ ...... _____________ ~ ___ . _ 
Other salaries .................................................................................................................. .. 

2,040.00 506.00 615. 00 
10,362.50 8,250.00 7,500. ()0 

1,800.00 2,000.00 I, 200. 00 
8,955.68 4,291.70 6,265, 75 

Tot.al compensation ............................................................................ ·........................... I I I 
'!'ravel expenses: 

Directors .......................................................................................................................... __ ...................... .. 
Officers ........................................................ . 
Other .................................................................. . 

23,158.18 15,136.70 15,570, 75 

865. 41 I, 0.54. 95 l, 228. 80 
799. 61 601.65 S82.17 

1,221.84 143. 60 62. 40 

Total 

Other administrative: 
Telephone and telegrapl1. ......................................................................... . 

(;\~~~~:.~·~ : :: ·: : : :: : ::: ·: : : : :::::::::] 
l'remlnms on secnritles ... ., ........................................................ ., ........................................ . 
tg[eciation F. &. F ...................................................................................................... . 

lllterest on loans ..................................................................................................... . 
lllterest on deposlts--otber Federal bome-lonu hanks ................................................................. . 
Interest on dep0sits-members ......................................................................................... . 
Other deductions ........................................................................................................................ . 

2. 886. 86 1,800.20 2,173.371 

743. 51 518. 28 1.Ul.86 
1,157.52 34-0. 64 567. 30 

47U.4 :iM.76 Zi6,40 
l, 795. 16 I, 087. 02 US.65 

166. 82 0 0 
I, 188. 30 978. 54 ], •134 .. 84 

0 )66.46 7,312.50 
940. 44 527. 52 0 

3,000.00 l, 462, 50 1,500.00 
0 0 0 
0 0 0 

JO, 321. 74 !, 385. 09 0 
l, 757. 94 J.783.IH 1,170.64 

I, 360. 00 
s, 274. 00 
1,500.00 
4,295.08 

15,420.08 

1,302.32 
780.30 
202. 07 

2,374.69 

567.10 
460.34 

0 
520. 58 
04, 57 

1178. 63 
0 

887, 5ll 
2,100.00 

0 
0 
0 

648. 74 

I 

;::: :::o~:::::a~:::;.·.~~~~::·.~:::::~::::~:~:~:::::~~~:::~::::::::::::::::::::::::::::::: ::· :~ :: j n, • I - • I===== 
21,547.87 8,506.34 13,932.09 

47,592.91 I 25,443.24 81,676.21 

6,227.55 

24,031.82 

1 Denotes red figures. 

800.00 
5,054.18 
I, 200. 00 

700. 00 

8, 744.18 

I, 615 .. ~2 
139. 70 

0 

I, 766. 22 

494 .. 67 
313.02 

0 
352. 13 

0 
I, 003. 74 
2,000.00 

0 
I, 551, 00 

0 
0 
0 

917. 42 

6,631.98 

17,131.38 

860.00 
5, 0.~5-00 
I, 575.00 
5,512.36 

13,002.36 

l, 109. 33 
!, 403. 97 

160. 11 

2,763.41 

839./16 
7113.29 
132. fl& 

I, 154. 85 
54.24 

l, 005. 50 
0 

597.18 
l, 450. 00 

0 
0 
0 

1,347.51 

7,374.81 

23,140.58 
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·EXHIBIT C 

Analysis of surplt(.8 and reserves as at June 30, 1935 -
Combined Boston New Pitts• Winston• Cincfn• Indian• 

York burgh Salem natl apolis 

---
ANALYSIS OF SURPLUS 

Balance at credit, May 
31, 1936 ............... $1, 992, 005. 32 $68, 54L55 $2~1, 677. 89 $204, 936. 23 $68,170.46 $411, 780. 84 $110,248.09 

Add profit for cur-
rent month of 
June 1935 ....... 170,786.79 I 2, 763.150 3.5,203.26 21,868.97 11,453.01 

Totnl ............. 2, 163, 782. 11 66,788.05 Z86,88L l4 226,805.20 .79, 623. 47 

Deduct: 
Dividends de-

cla.-ed or paid 
to members ... 145,473.61 9,396.74 31,082.80 16,373.91 -~. -·-----

Dividends de-
claredor~id 
to U. 8. OV· 
ernment ...... 546,673.48 25,000.00 115,000.00 85,000.00 -·--------Surplus alloca• 
tions to re-
serves: R6-
serve,re-
quired by 
sec. 16 of act ... 251,049.71 12,100.93 42,593.40 29,093.36 13,480.83 

Total deduction·s. 943,196.80 46,497.67 1.88, 676. 29 130,467. Z7 13, i80. 83 

Bslsnceatoredit, 
June 30, 1036 .... l, 220, 585. 31 19,290.38 98,204.85 96,337.93 66,142.64 

ANALYSIS OF RESEl!VE 
l!EQUIRED BY S.EC. 16 
OF ACl' 

Balance at credit, May 
31, 1935 ............... 882,682.77 42,745.44 105,002.92 92,399.09 61,700.44 

Add surplus allocs-
tion, current 
month of June 
1935 ............ 251,019.71 12,100.93 42,593.40 29,003.36 18,480.83 

Total. ............ 1, 133, 732. 48 54,846.37 148,496.32 121,492.45 75,181.27 

Balance at credit, June 
30, 1935 ............... 1, 133, 732. 48 64,846.37 148,496.32 121,492.45 75,181. 27 

Totalsurplasand 
reservoo. ___ . ___ 2, 3M, 317. 711 7~. 136. 75 246,701.17 217,830.38 141,323.91 

Chicago Des Little Topeka Moines Rock 

ANALYSIS OF BVRPLVS 

Balance at credit, May 31, 1935 ...... $UC, 706. 48 $70,792.95 $141,018. 28 $167,515.50 
Add profit for current month of 

June 1935 .................... 24,058.61 8, ll8.28 2,367.59 5,711.40 

Total ......................... 274,766.09 78, 9ll. 23 143,385.87 173,226.90 

Deduct: 
Dividends declared or paid 

to members ............... ---------------------12,682.79 -----------Dividends declared or paid 
to U. S. Government ...... ---------------------60,498.63 -----------

Surplus allocations to re-
serves: Reserve required 
by sec. 16 or act ........... 32,283.03 12,084.28 21,276.86 9,884.41 

Total deductions .............. 32,283.03 12,084.28 94,458.28 9,884.41 

Balance st credit, June 80, 1985. 242,482.06 66,826.95 48,927.59 163,342.49 

ANALYSIS OF J;BSllRV11 REQVmED 
BY SEC. 16 OF ACT 

Balance at credit, May 31, rn35 ....... 120,917.40 43,781.64 67,243.19 30,951.21 
Add surplus allocation, current 

12, ~4. 28 21,276.86 month of June 1985 .......... 32,283.03 9,884.41 

Total. ........................ 153,200.43 55,865.92 88,520.05 40,835.62 

Balance at credit, June 30, 1985 ..•.... 153,200.43 55,865.92 88,520.05 40,835.62 

Total surplus and reserves ..... 395, 682. 49 122, 692. 87 137,447.64 204,178.11 

1 Red figures 

Digitized for FRASER 
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41,905.34 19,837.99 
453,686.18 130,086.08 

48,926.55 14,377.03 

IZ6, 706. 94 44,630.76 

47, 156.(6 16, 5711. OZ 
222,789.95 75,586.80 

230,896.23 54,499. 2& 

180,598.81 75,743.0 

47,156.46 16,579.02 

236,765.27 92,322.43 

236,755. Z7 92,322.43 

467,651.50 146,821. 7l 

PorUand Los AD• 
geles 

$124, 267. 17 $123,339. 8S 

451.87 2,663.98 

124,719. Oi 125,903.86 

12,633, 70 .................... 

89,837.16 -----------
4,981.50 9,535.6 3 

107,452.36 9,536.63 

17,266.68 116,368.23 

24,952.88 26,746.34 

4,981.50 9,535.6 

29,934.88 86,281.97 

29,934.88 36,281.97 
= 

47,201.06 152,650.20 
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EXHIBIT D 

STATEMENT SHOWING FEDERAL HOME LOAN BANE: DISTRICTS AND STATES 
ALLOCATED THERETO 

Maine 
New Hampshire 

New York 
New Jersey 

Delaware 

Maryland 
Virginia 
District of Columbia 

Ohio 

Michigan 

Illinois 

North Dakota 
South Dakota 

Arkansas 
Mississippi 

Kansas 
~ebraska 

Montana. 
Washington 

Arizona 

Digitized for FRASER 
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District No. 1-Bostcm, Ma{is. 

Vermont 
Rhode Island 

Massachusetts 
Connecticut , 

District No. 2-New York, N. Y. 

Puerto Rico Virgin Islands 

District No. $-Pittsburgh, Pa. 

Pennsylvania West Virginia 

District No. 4- Wimton-Salem, N. C. 

North Carolina 
South Carolina 
Alabama 

Florida 
Georgia 

District No. 5-Cincinnati, Ohio 

Kentucky Tennessee 

District No. 6-lndianapolis, Ind. 

Indiana 

District No. 7-Chicago, Ill. 

Wisconsin 

District No. 8-Des Moines, Iowa 

Minnesota 
Iowa 

Missouri 

District No. 9-Little Rock, Ark. 

Louisiana 
Texas 

New Mexico 

District No. JO-Topeka, Kans. 

Oklahoma. Colorado 

District No. 11-Portland, Oreg. 

Oregon Utah 
Idaho 

District No. 12-Los Angeles, Calif. 

California Nevada 
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SCHEDULE 1.-Statement showing Government funds appropriated for subscription 
to stock of the Regional Home Loan banks, the amounts allocated to each bank, 
and amounts still available for subscription as at June 30, 1935 -

No. 1. Boston .. , ................................................ . 
No. 2. New York ............................................... . 
No. 3. Pittsburgh ............................................... . 
No. 4. Winston•Salem .......................................... . 
No. 6. OincinnstL .............................................. . 
No. 6, Indianapolis ............................................. . 

~g. ~-gt~gi~es .............................................. . 
No. P. L!ttl6 Rock .............................................. . 
No. 10. Topeka .............................................. • .. . 
No. 11. Portland ................................................ . 

Total Go..-. 
ernment 

funds a\>1111· 
able for 

su bscrlptlon 
to stock 

$12,.467, 500 
18,963,200 

_11, 146,300 
0, 208,200 

12,775,700 
6,577,400 

14,173,000 
7,394,000 
8,772,400 
7,333,600 
5,960,000 
9,987,900 

Total 
subscribed 

June 30, 
11135 1 

$5,000,000 
11,500,000 
8,500,000 
5,700.000 

12,775,700 
6,000,000 

10,000,000 
4,500,000 
6,100,000 
4,700,000 
3,310,000. 
3,500,000 

Subscrip
tion 

bal!\llOO 
• tmlilable 

$7.467, 500 
7,463,200 
2,646,300 
3,508,200 

577,400 
4,173,000 
2,894,000 
2,672,41)() 
2,633,600 
2.650,000 
6,407,000 No. 12. Los Angeloo ........................................ _ ..... . 

1------il------1-----
Tota.I ...................................................... · 124, 7-11, 000 81, 645, 700 43,005, 300 

1 No change since Dec. 31, 1934. 

Scu.EDULE 2.-Statement showing by districts the mimbe1· of institutions approved 
by the Board for membership in the system, number of shares and amounts sub
scribed and the lines of credit as of June 30, 1935 

District 
Number of Number or Total Line of 

member shares amount credit 12X 
!nstitu• subscribed subscr!hed stock pay. 

t!ons ments 

No. 1. Boston'. ....................................... . 
r-o. 2. New York .................................... . 
t-. o. ~- Pittsburgh .................................... . 
No. 4. Winston·Saleru ................................ . 
No. 5. Cincinnati. ................................... . 
No. 6. Indianapolis ................................... . 
No. 7. Chic•~o ....................................... . 
No. 8. Des Moines ..... ""., .......................... . 
No. 9. Little Rock ................................... . 
No. 10. Topeka ...................................... . 
No. 11. Portland ..................................... . 
No. 12. Los An~eles .................................. . 

1% 20,288 $2,028,800 $24, 045, 900 
385 33,229 3,322,000 39,424,200 
469 17, 185 l, 71~, 500 20,135,100 
385 19,251 1,925, 100 22, 9:l-1, 200 
477 52,819 o, 281,900 61,453,500 
147 19,835 I, 983,500 21, 5.~l,400 
4-01 21,909 2, mo. ooo 25, 6ll7, 100 
211 10, 25S 1,025,800 12, O!lll, 100 
242 13,252 1,325,200 15,706,200 
207 10, 189 1,018,900 12,039,900 
120 5,221 522. 100 6,192,300 
146 10,992 1,099,200 13,054,500 

Total. ....................... ··············-····· 3,324 234,428 23,142,8(1() 216,:m, 100 

SCHEDULE 3.-Statement showing loan activities of the Federal home loan bank 
system from its inception through June 30, 1935 

1932 
Dooe:nber ................................................ . 

1933 
JanUMY ................................................... . 
February ................................................. . 
Mar(•b .................................................... . 

u:t:::::: :: :::::::::: ::::::::: ::::::: :: :: : : : : :: : : : : :: :: _: 
June ............................. -............... ·-· .... -.. . 
July ....................................................... . 
Auenst .................................................... . 
September ............ _ ................................... . 
October ................................................... . 
November ................................................ . 
Decemoor .................................. _ ............. _. 
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f,<>ans ad· 
.-anced 

$837,500.00 

3, 896, 800. 00 
9, 23-l, 086. 00 

22,957,191.00 
31,268,587.66 
~9-991,391.12 
48,816,812.41 
,'5t>, 4.93, 515. 95 
61. 007, 694. 54 
68,016,370.74 
76, 11-18, 584. 23 
85, 233, 120. 49 
93, 865, 344. 49 

A mount re'. Balance loans 
paid outstanding 

$540-00 
S0,440.00 

258,730.00 
728,872.36 

J, 069, 087. 37 
1,237,932.82 
I, 748,851. 92 
2, 101. 441. 84 
2, ,586, 878. 49 
3,838,473. 32 
4, 534, 117. 35 
5,423,490. 12 

$837, 500. 00 

3, 896, 260. 00 
9, 183, ~46. 00 

22, 693, 461. 00 
30, 539, 715. 30 
:J8, 932. 30~-75 
47, 5S7. 879. 59 
53. 744,664.03 
59: 806, 252. 70 
66, 329, 492. 25 
73, 110, 110. 91 
80, 600, 003. 14 
88,441,854. 37 
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SCHEDULE 3.-Statement • showing loan activities of the Federal home loan bank 
8yste1n from its inception through June 30, 1935-Continued 

1934 

Loans ad• 
vanc'Od 

ii~~i;;.·::: :::::: :::::::::::::: :::: ::::::::::::: :: :::: ::: ~i~ m: ffi:: 
March.......................................... . ......... 105, 957, HI. 60 

tr:;1::::::::::::::::::::::::::::::::::::::::::::::::::::::: t~ m: rJ: ~~ 
June ......... ·---· ..... ·--- .................... ·-- ......... 116, 466, 572. 63 
July ....................................................... 119, li87, 357. 29 
Anirast ...................................................... 122, ll>8, 821. 93 

~t~t:~:::::::::::::::::::: :::::::::::::::::::::::~::::: !:: ~rs: m: 1~ 
Novernber ................................................. 130,841,280.16 
December .................................................. 133, 745, 2'30. 61 

1935 

iaei~~~~;;.-::::::::::::::::::::: ::::::::::::::::::::::: ::::: m: m: ~: i~ 
March ............... ·---· ............................ ---·· 139,398, 38.5. 00 

~r~:::.::::::::::::::::::::::::::::::::::::::::::::::::::: !!~:: i~: ~i 
June ....................................................... 152,649,881.24 

Amount re- Balance loans 
paid outst:.ndfng 

$7,104,000.42 $92,406,933.48 
8, 918, 592. 32 94,039,834. i2 

12, 832, 635. 60 93, 124. 806. 00 
19,391,819.12 88,922,022.41 
25,975,167.37 86,841,801. 26 
30, 218, 218. M 86,248,354. 00 
33,864,476. 74 85,722,881.55 
:l6, 640, IOI. 14 85,518, 720. 79 
38, 708,137.66 86,646,934.27 
41,286. 794. 30 87,446,330.86 
43, 126,877. 37 67, 714, 402. 79 
46,486, \118. 08 87, 25S, 312. 53 

1>3, 392, 108. 72 82, 585, 476. 80 
60,138,392.46 77,142,040.40 
66, 782, 718. 88 72, 610, 666. 12 
69,491,109.15 74, OI0, 805, 00 
7 I. 460, 800. 24 75, 836, 177. 47 
73,417,367.06 79,232,514.18 

SCHEDULE 4.-Statement shewing by di~tricts and States, the nu1nber and amount 
of loans authorized, advances, repayment;i, and balance outstanding as of June 30, 
1935 

Regional borne loon banks by districts 
aod States 

District no. 1: 
Connecticut. ...... -····-··· ....... 
Maina. ........ ···-· .. _ ............ 
Massoohusetts ..... -· .............. 
New Hampshire .... _____ .......... 
Rhode Island ...................... 
Vermont ... ________ ... ____ ..... __ . 

Total ............................ 

District DO. 2: 
New Jersey ......... --·-----··· ___ . 
New York ... -, .................... 
Pnerl-0 Rioo.·-····---·-·--····--·-
Virgin Islands ..................... 

Total ........ ·--------- .. --·----· 

District no. 3: 
Delaware .......... ··-·· ...... _ .... 
Penns~lvania ...................... 
West irgiola. ·---········-······· 

TotaL .......................... 

District no. 4: 
Alabama ... _ ...................... 
District of Columbia .............. 
Florida ............. __ ............ -

=/:,,d ......................... 
Nprth Carolina .............. -..... 

i1r:~'i~~?~ .. ~~::::::: ::: : ::: : ::::: 
Total ...... ____ .................. 

District no. 5: 
Kentucky······-··· ............... 
Ohlo ......................... _ .... 
Tennessee •.•••••••.•••. ·····-····· 

•rota! ............. ___ ... _. __ .- ___ 
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Authorized 

$2, 423, 000. 00 
1,117,300.00 
4, 673, 000. 00 

173,000.00 
30,000.00 
80,000.00 

8, 397, 200. 00 

16,732,275: 00 
4, 734,100.00 

0 
0 

21,466, 375. 00 

243,600.00 
14, 208, 793. 78 

I, 410, 1()6. 00 

15, 862, 498. 78 

554, 21'.JO. 00 
2, 686, 800. 00 

750, 705.00 
795,875.00 z. 471, 0'29. ro 

5, 186, 483. 81 
1, 132,405. Oil 
1,750,826. 00 

15,328,323.31 

4, 769, ~0- 07 
24,310, 004. 93 

913,130.00 

20,992,815. 00 

Advanced Repaid Balance out-
standing 

$2, 378, 900. 00 $1, 119, 785. 14 $1, 259, ll 4. 86 
l, 109,300. 00 519,859.00 589,441.00 
3, 073, 000. 00 2, 753,529.00 319,471.00 

173,000.00 Ill, 674. 00 61,326.00 
30,000.00 0 30,000.00 
80,000.00 64,122.00 15,878.00 

6. 844, 21'.JO. 00 4, 568, 069. U 2, 27 6, 230. 86 

16,229,275.00 4,881,849.83 11,347,425.17 
4, 633, 100. 00 1,821,355. 74 !l, 711, 744. 26 

0 0 0 
0 0 0 

20, 762, 376. 00 6. 703, 205. 57 14, 059, 160. 4.3 

243,600.00 158,880.00 84,720.00 
13, 813, 218. 78 4, 676, 360. 24 9, 186, 868. 54 
1, 410, 105. 00 468,488.70 941,616.30 

15, 466, 923. 78 5, 803, 718. 94 10, 163,204. 84 

554,200.00 504,225.00 49,975.00 
2, 686, 800. 00 2, 538, 550. 00 148,250.00 

750,705.00 234,657.50 516,047.50 
'ro5,875. 00 233,710.00 662,165.00 

2,471, 029. 50 I, 275, 132. 34 I, 195,897.16 
5,186,483. 81 2, 728, 572. 12 2, 457,.911..(19 
1, 132, 405. 00 739,322.03 303,082.97 
1,750,826. 00 993,893.92 756,931.08 

15,828, 323. 31 9, 248, 062. 91 6.~,260.40 

4, 679, 680. 07 l, 468, 656. 79 :lj 211, 023. 28 
22, 729, 97 4. 93 I I. 367, 415. 51 11,362,559. 42 

903, 130. 00 103,026.50 800,103.50 

28,312,785.00 12, 939, 098. 80 16, 873, 686. 20 
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ScHEDULll 4.-Staumumt showing by districts and States, the number and amount 
of loans autlwrized, advances, repayments, and balance outstanding as of June 30, 
1936-Continued 

Regional home loan haoks by districts 
and States 

District no. 6: Indiana ___________________________ 
Michigan. ......................... 

Total·-····-·-·········-···-···--
District DO, 7: 

lllil'nlo .......................... 
Wisconsln. ......... J ......••.•.••• 

Total.._ ... _ ..................... 

District no. 8: 
Iowa_ •••••••••• • ··-·············· ~l:i~~ta-....................... 
North Dakota. __ ··---·------------
South Dakota _______ .... ·--·-··---

TotaL._ ... ·-··· ________________ . 

District DO. 9: 
Arkansos .. ___________ . ____ . _______ 
Louisiana ___ ··············-···--·-
M!sslsslppl.. ....................... 
New Mexico ....................... 
Texa.s •• ·-···········-···-·- -·--· ___ 

TotaL ••••• ·-····-- -------------

District no. 10: 
Colorado ___ . ____ . ___________ -·· ___ 
Kansas. ___ ---- --- ---·- -• -- -• - ---- • 
Nebniska·-------·--------- ---·---. 
Oklaboma.... ••• --··----------------

Total.---·--···-···-····--····---

Dlstt'lct no. 11: 

J:i~!'lana::::::: :::::::::::::::::: . 
8i:tOD:::::::::::::::::::::::::::: 
~ ;'3ci:!Yt.~:: ::::: ::: : :: ::::: :: :: : 

TotaJ ___ -···-·· ---·- --- • --- --- -- -

District DO. 12: 
.Arlzona ... _ ... -----··- -· __________ 
California_ -_ --·- --• ---- ·--·--·-- -
Hawaii. -- ----·- -·- -·-- ---- -- --- ---
Nevada __ .----------·---··--··-- __ 

Total. ......... __________________ 

Omnd total. __ ·-----······--···· 
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Authorized 

$(1, 589, 82.!>. 00 
4, 005, 500. 00 

IO, 595,325.00 

13,867,578.50 
6, 048, 525. 00 

19, 916, 103. 50 

2, 662, 595. 43 
973,015.00 

3,747,323. 00 
289,000.00 
260,000.00 

7, 931, 933. 43 

848,878.94 
4,838,517.22 

285,256.00 
37,000.00 

3,999,047. 75 

10,008,199.91 

901,400.00 
4, 209, 963. 00 

5lt, 650.00 
3,344,750.00 

• 8, 972, 763. 00 

301,820.00 
470,260.00 

2,509,310.00 
805,257.50 

2,417,794.00 
166-, 400.00 

6,67~84L 50 

65,500.00 
5,771,722.34 

110.,000.00 
84,, 500. 00 

6, 031, 722. 84 

161,174,100. 77 

Advanced Repaid Balance out- . 
standing 

$6, 798, 275. 00 
3,562;825.00 

$3,027, 399. 00 
2,238, 415. 60 

$2,770,876.00 
I, 324,409.60 

9, 361, 100. 00 5, 265, 814. liO 4, 095, 285. 50 

13,437, 200. 47 
5, 752, 761. 50 

4, 411, 212. 95 
2,4113, 988. 70 

9,02!5, 987, 52 
3, 298, 772. 80 

19, 189, 001. 97 6, 865, 201. 65 12. 324, 760. 32 

2,401, 070. 43 l, 646, 063. 43 755,007.00 
843,865.00 322,456.50 621, 4-08. 50 

3, 301, 800. 00 1,288, 877. 81 2, 012, 922. 19 
206,000.00 145,796.00 60,204.00 
2«, 500.00 74,211.45 170,288.55 

6,997,235.43 3, 477, 405. 19 8,519,830.24 

848,878.94 62.!>,027.00 223,361.94 
4,838; 517. 22 3, 175, 285. 19 1, 663, 232. 03 

285,256.00 214, 282. 00 70,974.00 
37,000.,00 32,000.00 5,000.00 

3,999,047. 7S 2,655,975.07 1, 343, 072. 68 

10,008, 199. 91 6, 702, 5tl9. 26 3, 305, 630. 65 

901,400.00 316,942.63 584,457.37 
4,052, 713. 00 2, 564, 448. 00 1, 488, 265-00 

509,850.00 204, lll. 25 306,238.75 
2.,212, 750. 00 1,752,000.00 460,750.00 

7, 676, 213. 00 4,837,501.88 2,838,711.12 

301,820.00 225,584.18 76,235.82 
470,260.00 399,287.50 70,972.60 

2, 509,310.00 1,861, 926.. 58 647,383.42 
805 257. 60 565,459.16 239,798.34 

2, 417, 794. 00 1,393,476.08 1,024,317.92 
166, 400. 00 17,700.00 148,700.00 

6, 670, 841. 60 4, 463, 433. 50 2; 207,408.00 

65,500.00 61,Ull.88 14,308.12 
6, 771, 722. 34 2,829,606.34 2, 942. 116. 00 

110,000.00 %,000.00 25,000.00 
84,600.00 76,587.50 7,912.60 

6. 031, 722. 34 3, 042. 385. 72 2, 989, 386. 62 

152,649,881. 24 73, 4.17, 367. 06 79, 232. 514. 18 
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SCHEDULE 5.-Staf,ement sh:owing by Districts and Stat.es numbe?' of members, 
. number and amount .of s[lares subscribed by members, and balance of loans oul
standing as at June 30, 1935 

District no. 1, Boston: 
Connecticut.·--····- •• -···-·······-· •• _._. 
Maine .... _ ..... ·-····-.·-· ............... . 
Massachusetf.s ____ . _. -. -· .. _ ... _. ___ . _ - _. _. 
New Hamp9hire .......................... . 
Rhode Island ............................ . 
Vermont ................................. . 

Nmnber 
member 
ln&titu· 
ti-0ns 

85 
15 
64 
14 
3 
4 

Number 
shares 

subscribed 

2.486 
1,398 

18,564 
1,016 
1,632 

242 

Amount sub
scribed by 
members 

$243,600 
139,800 

I, 856,400 
101,600 
163,200 
24,200 

Balance loans 
out,;tandlng 

$1,259,114.86 
589,441.00 
319,471.00 
61,326.00 
80,000.00 
16,878.00 

1-----1------1-------•I------
TotaJ._ ................. •- ..... ·- ....... . 135 20,288 2,028,800 2,275, 230. 86 

1====1====1,=====1,===== 
District no. 2, New York: 

New Jersey................................ 289 20,449 
New York.................................. 96 12,780 
Puerto Rloo ...................................................... . 

2,044,000 11, 347, 425. 17 
1,278,000 2, 711, 744. 26 

0 0 
Virgin lslands •• -·-·•··---·-·········-····· ·----······- ·-·-···-·-·- 0, 0 

1-----1------1--------1------
Total.. ................................. . 385 33,229 3,322,000 14,059,169.43 

l====l====l•=====I,===== 
District no. 3, Pittsburgh: 

Delaware ................................. _ 
Pennsylvan.ia ••• -·····-·-····-···········_.. 
West Virginia __ .......................... . 

7 216 
483 15,426 
29 1,543· 

21,600 84,720.00 
1,542,600 9, 136, 868. 54 

154,300 941. 616. 30 

Total.. ........................ _. • ...... . 
1----+-----1·------1----,.--

10, 163, 204. 84 469 17,185 l, 718,500 
l====l====l,=====I,===== 

District no. 4, Wio.ston•St1lem: 
Alabama .... -·--- ..•..... ··-----·- .. -· ... . 
District of Columbia .. ·-······· .......... . 
Florida .•••..•...•. ·- .. ---···-······· ..... . 
Georgia ....•••••••.••••••..... ····-· .. _·--

tl:Ji~:!ouna ........................ : .. . 
South Carolina ••••• ---···················· 
Virginia.-•_ ......... __ .... _ ..•........ _.· . 

18 671 
15 6,079 
47 744 
41 587 

108 4,426 
98 4,024 
29 712 
29 2,008 

67,100 49,975.00 
607,900 148,250.00 
74,400 616,047.50 
58,700 562,165.00 

442,600 1,195, 81l7.16 
402,400 2, 457, 911. 69 
71,200 393,082.97 

200,800 756,931.08 
1------1-----1------l------

TotaJ ............. • -· -• ................. . 
I==== 

Dis trlct no. 6, Cincinnati: 
Kentncky ................... ~ ....... ····-· 
Ohio .. ·--···-•._ .... ·- .. -· ............... . 
Tennoosee_ ......................... _ ····--

385 19,251 

82 6,685 
355 44,928 
40 l, 206 

1,925,100 6, 080, 260. 40 

668,500 3, 211, 023. 28 
4,492,800 11,362,559. 42 

120,600 800,103.50 

TotaL ................................. . 
l====l====I====== 

District no. 6, Indianapolis: 
Indlana •• ··-······ •••••• ··-·· ·-•· ••• -· •••• 
Michigan ................................. . 

1------1-----1------1------

477 62,819 

108· 12,446 
39 7,.889 

5,281.900 15,373,686. 20 

l, 244,600 2, 770, 876. 00 
738,900 1, 324, 409. 50 

Total ............... - ................... . 147 19,835 

District no. 7, Chicago: l===•l====l;=====I===== 

w:~~in ............... .-................ . 

1,083,500 4, 095, 2SS. 50 

315 • 15,410 
86 6,4.99 

1,541,000.00 9, 025, 987. 52 
649,900.00 3, 298, 772. 80 

1----+·----1------1-------
TotnL ....... _ ............ ···--· ....... . 

l====l,====l======I====== 
District no. 8, Des Moines: 

Iowa ... _ ................................. . 
Minnesota ............................... . 
Mls.'1-0url ................................. . 
North Dakota ............................ . 
South Dakota ............................ . 

401 21,909 

53 2,472 
36 l, 627 

100 5,347 
13 /i62 
9 250 

2, 100, 900. 00 12, 824, 760. 32 

247,200 766,007.00 
162,700 '521,408. ISO 
534, 700 2,012, 922. 19 

66,200 60,204.00 
26,000 170,288. lill 

Total ......... • ......................... . 
1----•1-----1-------1------

211 10,258 
l====l====l=====l====-

D !strict no. O, Little Rock: 

1,025,800 8, 519, 830. 24 

t;~ts'l!~ ::::: ::: :: :::::::::::::: :::::::: 
~e~I~~~-:::::::::::::::::::::::::::::: 
Texas ........... ···--· ................... . 

41 
48 
25 
14 

114 

948 
6,344 

364 
220 

5,376 

94,800 228,351.94 
634,400 1, 663, 232. 03 
36. 400 70,974.00 
22,000 5,000.00 

537,600 1,843,072. 68 
l----1----l·-----1------

Totlll .................................... • 
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SCHEDULE 5.-Statement showing by Di1tricts and States number of members, 
number and amount of shares subscribed by members, and balance of loans out
standing as at June 80, 1985-Continued 

Number Number Amount ~ub.' member shares scribed by Balance loans 
insti~n•- outstanding, 

tlons suliscrlb<>d meml:iers 

Disbict no. 10, Topeka: 
, Colorado ................................. . 

Kansas ................................... . 
Nebraska ................................. . 
Oklahoma ................................ . 

38 1,092 $109,200 $584, 457. 37 
100 4,371 437,100 I, 488, 265. 00 
23 5fi1l 56,900 , 305, 238. 76 
46 4,157 416,700 400,760.00 

Total ................................... . '207 JO, 189 l, 018, 000 2,838, 7ll. 12 
l====li====~=====~===== 

District no. 11, Portland: 
Idaho ............................. ,. ..... . 
Montano ................................. . 
Oregon ...... ., ........................... . 
Utab ..................................... . 
Washingt-0n .............................. . 
Wyoming ................................ . 

9 231 23,100 76,235.82 
10 502 60,200 70,972.50 
32 l,168 115,800 647,383.42 
9 724 72,400 239,798.34 

56 2,355 235,500 1,024,317.92 
4 161 16, 100 148,700.00 , _____ ,_ ____ ,_ ____ _,_ ____ _ 

TotaL ................................. . 
l====I,====~=====~===== 

District no. l2, Los Angeles: 
Arizona_________ . _____ .... _____________ _ 
~!!.!J~finla •.•..••••••••••••••••••••••••••••• 

Nevad~ .................................. . 

120 5,221 522_, 100 2,207,408.00 

4 172 17,200 14,308.12 
136 10,624 106,:M-O 2, 942, 116. 00 

2 96 9,600 25,000.00 
8 100 10,000 7,912.50 

1-----1-----1------1-----
Total.. ................................. . 

l====I!=====~=====~===== 
Grand total. ........................... . 

145 10,992 I, OW,200 2, 989, 336. 62 

3,324 234,428 23,442,800 79, 232, 514. IS 

SCHEDULE 6.-Summary statement as reported by regional banks as of June SO, 19i:J5 

Total number of member institutions ____ . _____ .___________ 3,324 
Total minimum capita.I stock---··-·-·--··---·--·--·---·-· $134,000,000.00 

Total stock subscriptions: 
Members a.nd a.pplicants------------·····--··-·-··----
U. S. Government _________ . __________________ . _____ _ 

Total _______ ·-----·-·--··---··-------------------

Pa.yments received on stock subscriptions: 
Members and applic·ants __ . _____ . _______ . ___ a _______ _ 

U.S. Government·----·--·------·-·-------------·-·-

Tota.I_·----·--------·----------------------------

Ba.Ia.nce due on stock subscriptions _________________ _ 
Total line of credit as established by the Boa.rd ____________ _ 
Total loans authorized by regional banks-------··------·--· 
Total loans made by regional banks _____________ . ________ _ 
Total repayments on loans by borrowing institutions _______ _ 
Total loans outstanding ________________________ ·-- ______ _ 
Balance authorized to be loaned by rElgio.nal P,a.pk;s. and not 

advanced ______________ . ______ . ________ .. ___ .. ____ . __ 
1 12 times stock payments. 

SCHEDULE 7. AMENDMENTS ·ro ACTS 

23, 968, 400. 00 
124, 741, 000. 00 

148,709,400.00 

23, 217, 721. 87 
81,645,700.00 

104, 863, 4.21. 87 

43, 845, 978. 13 
1 276, 371, 700. 00 

161, 174, 100. 77 
152, 64'9, 881. 24 
73, 417, 367. ()6 
79, 232, 514. 18 

8,524,219.53 

There is set forth hereafter a concise summary of the amendments mad.e to 
the Federal Home Loan Ba.nk Act, Home Owners' Loan Act of 1933, and the 
portion of the National Housing Act providing for the insurance of savings and 
loan accounts. 
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SCHEDULE 7-Continued 

FEDERAL HOME LOAN BANK ACT 

The ori~inal Federal Home Loan Bank Act provided that the term "home 
mortgage' as used therein meant a first mortgage or certain other first liens 
on real estate in fee simple or under a renewable lease for not less than 99 years. 
The National Housing Act broadened this term to include such mortgages or 
liens on property on which the borrower had a lease having a period of not less 
than 50 years to run. Such a mortgage or lien has to be on real estate upon 
which there is a dwelling for not more than three families. An act of Congress 
approved May 28, 1935, allowed such a dwelling to be one for not more than four 
families. 

The original act provided for direct loans to home owners by the banks. The 
Home Owners' Loan Act repealed this direct-loan provision. 

The original act provided that the minimum stock subscription of each insti
tution (or amount of security deposited, if not permitted by State law to sub
scribe) should be $1,500. This minimum was lowered to $500 by the National 
Housing Act. 

The original act provided that stock of the United States in the ban.ks was 
entitled to a cumulative dividend at a rate of 2 percent per annum from the date 
of investment. This provision was eliminated by an act approved May 28, 1935. 

The act approved May 28, 1935 amended the original act effective January 1, 
1936, to provide for 12 directors of each bank in lieu of 11; the appointment by 
the Board of 4 directors in lieu of 2; and the election of six directors by classes 
and the election of 2 directors by the members at large without regard to class in 
lieu of 9 directors elected by class. The same act provided for an advisory 
council of 18 members, 1 to be elected by the board of directors of each bank from 
the bank district, and 6 to be appointed by the Board. This council is to meet 
in Washington at least twice a year and oftener if requested by the Board. 
·Members of the council are to serve without compensation, but traveling expenses 
a.re to be paid by the Board. 

The National Housing Act permitted an advance by a bank of an amou.nt not 
in excess of 90 percent of the unpaid principal of the mortgage loan, ii the mort
gage was insured under title 2 of such act. This act allowed advances secured 
by amortized home mortgages to be made for an amount not in excess of 65 percent 
in lieu of 60 percent of the face value thereof, the former maximum, and allowed 
the amount of the advance to be as high as 60 percent of the value of the real 
estate, in lieu of fl,O percent, the former maximum. The original act allowed the 
banks to make long-term advances only upon the security of home mortgages. 
The act approved May 28, 1935, allowed banks to make long-term advances upon 
the security also Qf obligations of the United States, or obligations fully guar
aoteed by the United States. It also included mortgages for a term of 6 years 
or more m the same status that amortized mortgages for 8 years or more were 
treated by the original act. The original act required that advances on other 
mortgage loans should not exceed 30 percent of the value of the real estate secur
ing such loan. This maximum was increased to 40 percent by the National 
Housing Act. Mortgages having more than 15 years to run to maturity or upon 
real estate which exceeded $20,000 in value were not eligible as collateral security 
for advances by ban.ks. The act approved May 28, 1935, raised this maximum 
and provided that mortgages having more than 20 years to run, or exceeding 
$20,000, should not be eligible as collateral security. By an act of Congress 
approved April 27, 1934, an exception to the requirement that home mortgages 
6 months past due when presented were not eligible as collateral security was pro
vided if the debt was less than 50 percent of the value of the real estate. 

The National Housing Act allowed the banks to make advances until July 1, 
:i,.936, to members in order to enable certain financing of horn() repair, improve
ments, and alterations. Such advances shall be made upon security of notes 
representing obligations incurred pursuant to, and insurable under, section 2 of 
the National Housing Act. •. 

The act approved May 28, 1935, authorized banks to make loans to nonmem
bers meeting conditions specified therein, on insured mortgages up to 90 percent 
of the unpaid balance of the same at such rates of interest and upon such terms 
and conditions as determined by the Board. 

Section 11 of the Federal Home Loan Bank Act was reenacted and changed in 
many respects, but no substantial change was made. The banks were authorized 
to issue consolidated Federal home loan barik bonds or debentures. 
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Sce.EriULE 7-Continued 

The act approved May 28, 1935, amended the Federal Home Loan Bank Act 
in order to make it clear that consolidated Federal home loan. bank bonds and 
debentures have the same tax exemption originally provided for the bonds and 
debentures of individual banks. The original act was further amended by the 
act approved May 28, 1935, relative to receipts and expenditures of the Board. 

HOME OWNERS' LOAN CORPORATION 

The original act provided that a mortgage to be refunded must be a first 
mortgage on real.estate in fee simple or on a leasehold· under a renewable lease 
for not less than 99 years. The National Housing Act allowed refunding also of 
first mortgages on p~operty on which the borrower had a lease having a period 
of not less than 50 years to run from the date the mortgage was executed. The 
original act specified that the mortgage to be refunded should be upon real estate 
upon which there was located a dwelling used by the owner as a home or held 
by him as his homestead. The act of May 28, 1935, amended this provision, 
extending mortgages that could be refunded to those secured by real estate upon 
which there is located a dwelling or dwellings used in whole or in part by the 
owner as a home or held by him as his homestead. 

The original act authorized the Home 0.wners' Loan Corporation· to issue 
bonds up to $2,000,000,000, which would be guaranteed aa to interest only by 
the United States. By the act approved April 27, 1934, bonds issued by the 

. Corporation were guaranteed as to principal as well as to interest. The Na
tional Housing Act increa.<!ed the authorized bond issue of the Corporation to 
$3,000,000,000, and this was further increased to $4,750,000,000 by the act ap
proved May 28, 1935. The use of bonds for refunding mortgages of home 
owners was limited to applications filed within 30 days after May 28, 1935, 
by the act of that date. This act also allowed this bond issue to be used for 
the purpose of redeeming outstanding bonds, and when so used, the Corporation 
was authorized to increase the total bonds issued by an amount equal to the 
bonds retired. That amendment further provided that no bonds issued under 
that section, as amended, should have a maturity date later than 1952. The 
act approved April 27, 1934, provided that such bonds should be lawful invest
ments for all fiduciary, trust, and public funds under the control of the United 
States or any of its officers. This aot further allowed the Secretary of the 
Treasury to purchase any bonds of the Corporation so guaranteed and to sell 
the same at any time. This amendment further allowed the Corporation to 
purchase in open market bonds issued by it at any price not to exceed par and 
to resell the same at any time and at any price. It further authorized the Cor
poration to refund within a period of 6 months after April 27, 1934, bonds issued 
prior to that date upon application of the holders of such bonds and authorized 

• the Corporation to increase its total bond issue in an amount equal to the bonds 
so refunded. 

The original act provided that the borrower need not pay any principal on 
his indebtedness for 3 years after June 13, 1933. This provision was stricken 
from the act by the amendment of April 27, 1934. 

The Home Owners' Loan Act was amended May 28, 1935, so as to require 
levies of assessments to be treated aa general taxes, and to prevent any reduction 
for any such levies not due unless the total levy of taxes and assessments exceeds 
a sum which, in the discretion of the Board, is a reasonable annual tax burdfn. 
The original act allowed funds to be used to recover homes lost by foreclosure or 
sale under a deed of trust or voluntary surrender to the mortgagee within 2 years 
prior to such exchange. 'l'his provision was amended April 27, 1934, to provide 
that such exchange could be made whe1·e such loss by foreclosure, sale, or volun
tary surrender was subsequent to January 1, 1930. 

The act was amended on May 28, 1935, so that it prohibits any person from 
acting as appraiser if be is interested in the loan, and this same act prohibits as 
of A. ugust 26, 1935,any person from being an employee of the Corporation, at 
n. fixed salary in any regional or State office, who is an officer or director of any 
firm, corporation, or association engaged in lending money on real estate, and 
further prohibits after August 26, 1935, any person from being an employee in 

. any State or district office who was not a bona-fide resident of such State for a 
period of at least 1 year prior to the date of his appointment. 

The act was further amended April 27, 1934, to provide that all payments upon 
principal of loans should be applied to the retirement of the bonds .. 
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SCHEDULE 7-Ci;mtinued 

The act WM further amended April 27, 1934, so as to require the applicant to 
be in involuntary _default on June 13, 1933, with respect to the indebtedneBB on 
his real estate which he seeks to refund under sections 4 (d) and 4 (f), and to 
require that he be unable to carry or refund his present mortgage indebtedness. 
An exception was made, however, from the foregoing limitation in cases in which 
default after such date was g.ue to unemployment or to economic conditions or 
misfortune beyond the control of the applicant. A further exception was added 
by this same amendment to the effect that the foregoing limitation did not apJ?lY 
in any case in which the indebtedness to be refunded was held by an institution 
in liquidation, but this exception was stricken by the amendment made May 28, 
1935. The Home Owners' Loan Act was a.mended April 27, 1934, t-0 allow re
conditioning of properties in cases where the Corporation was authorized to 
advance cash. A sum of not to exceed $200,000,000 was to be used for this 
purpose. This sum WM increased to $300,000,000 by the National Housing Act, 
and further increased to $400,000,000 by the amendment made May 28, 1935. 

The act was further amended April 27, 1934, to authorize the Corporation to 
buy bonds, debentures, and notes of Feder.al home loan banks and to loan money 
to Federal home loan banks. This amendment was re.pe.aled May 28, 1935, and 
the Corporation was then authorized to buy bonds, debentures, or notes of Fed
eral home loan banks, shares of Federal savings and loan associations, and shares 
of member and insured institutions, and authorized to sell $300,000,000 of bonds. 
to provide such funds. 

FEDERAL SA VIN GS AND LOAN ASSOCIATIONS 

The Home Owners' Loan Act of 1933 was amended to authorize any Federal 
savings and loan association, which was converted from a State-chartered insti
tution, to continue to make loans in the territory in which it made loans while 
operating under the State charkr by the act approved May 28, 1935. 

The act approved April 27, 1934, amended the Home Owners' Loan Act to 
provide that conversions of State associations into Federal associations could be 
done upon a vote of 51 percent of the votes cast at a legal meeting called to con-
sider such action. • 

The act approved April 27, 1934, provided that the Secretary of the Treasury, 
on behalf of the United States, was autho:rized to subscribe for full-paid income 
shares in Federal associations. This act also provide.s that any Federal associa
tion or member of any ho1ne loan bank may be e!Dpl~yed as fiscal agent of the 
Government when designated for that purpose by the Secretary of the Treasury. 
It further provides that the Secretary of the Treasury should make available the 
sum of $500,000, later raised to $700,000, by the act approved May 28, 1935, 
in order to encourage saving and home financing. The act approved May 28, 
1935, provided that such sums should be used impartially in the promotion and 
development of local thrift and home financing institutions, wheth€r State or 
federally chartered. 

FEDERAL SA VlNGS AND LOAN INSURANCE CORPORATION 

The act approved May 28, 1935, amended title IV of the National Housing 
Act so as to give the Insurance Corporation the free use of the mails and the 
same flexibility of expenditures enjoyed by Home Owners' Loan Corporation. 
This title was further amended by the same act extending the period for building 
5-percent reserves to 20 years; and allowing the declaration of dividends if ap
proved by the Insurance Corporation even though losses had been charged to 
reserves. An amendment was also made by it adjusting the language on the 
subject of admission fees and another amendment was made reducing the insur
ance premium to one-eighth of 1 percent and providing for credit for excess 
premiums paid by those theretofore insured. An amendm~nt was made by this 
same act clarifying the language of section 406 (b) of title IV in reference to 
accounts transferred to the Insurance Corporation, and in reference to any unin
sured portion of the accounts. An amendment was also made authorizing the 
Corporation to make loans to, or purchase the assets of, or make contribution to, 
insured institutions, in order to prevent defaults or restore insured institutions 
to normal operations. 
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SCHEDULE 8.-Statement reflecting interest rates charged by the 12 Federal home loan 
banks a;i of June 30, 1935 

Federal home-loan bank 
'.Rate!n 

etfeet on 
1uly 1 

1. Boston ............... , .... {Perui~ 

2. Newark ................... { !½ 

3. Pltt-sburgh ................ { 
4 

4. Winston•Salem ............ { 4 

5. Oine!nnatL .. . . . ... . . . .. . 3½ 

6. Indianapolis .............. { 

7. Chicago ................... { 

8. Des Moines .............. . 

9. Llttlo Rock ............... j 
!t ii~i!:,c::::::::::::::: 
12. Los Angelell ............... { 

3 
3½ 

3½ 
3½ 

3½ 
31/,--1 

8 
3½ 

3 
8½ 
3 
3½ 

Type of loan 
', 

All advances written for 1 year or less. 
All advances for more than 1 year are to be written at 4 pereent, 

but billed at 3½ percent. . . 
All advances for 'l' year or less;and amortized within that time. 
All other advances. 
All advanees for 1 year or less; all advances for more than 1 year 

are to be written at 5 percent, but on authorization from 
borrowing members, the bank wtll credit the Interest charged 
the-ir aecounts with the difference between 5 and 4 percent 
per annum. 

All advances seeured by Home Owners' Loon Corporation 
bonds. 

All advances for 12 months or less; all advances for more than 
1 year are wrltten at 4½ pereent, but interest collected al 
4·percent rate. 

All advances written for 1 year or less; all advances written for 
longer periods will be at 1 percent, but billed at 3½ percent 
during the period iu which short•term advances carry this 
rate. 

All secured advances tor 1 year or less. 
All unsecured advance:,, none or which mny be made tor more 

than 6 months. 
All seeured advances for more than 1 year. 
All advances written for 1 year or less; all advances for more 

tha:n 1 year are to be written at 4½1ipercent, but billed at 3½ 
peroent during the period In w !ch sbort•term advances 
carry this rate. 

All advances for I year or less. 
All new advances i6r more thrui 1 year shall be written at 3½

peroent interest rate for the first year and 4 percent for sub• 
sequent years; however, the rate of Interest collectible qnar• 
terly after the first yeac shall be the same as the then effective 
rate on short-term advances; on all existing ad-vances written 
at 4% percent. only 4 percent will be collected on and alter 
May 1, 1935, so long as these lower rates remain in effect; 
further, nll ad,,.ances outstanding at May 1, 1935, written in 
excess ol 3½ percent will, on Dec. 31, 1935, and semiannually 
thereafter, reCQlve • refund of such portion of the interest 
collected above 3½ percent as the board of directors shall 
deem justiftllble; such refund will be granted ,only on loans on 
which no payments in adYance of maturity are made. 

All advances to members. • 
All advances to nonmembers under title II of National Housing 

Act. 
All advances. 

Do. 
All advances to members. 
All advances to nonn1embers under title II of National Housing 

Act. 

SCHEDULE 9.-Statement of ·dividends paid by the 12 Federal home loan banks tQ 
and including June 30, 1935 

Oct. 15, 1932-Iune 30, 1935 

United States 
Government Members Total 

Boston ................................................. • $170,715.11 $29,736.99 $200,452.10 
New York............................................. 401,915. fJ7 93,866.30 495,780.37 

~~:~:!:aiem .... ·-·····=···························· m: rJ: ii iu:: ~i ~t ~u~ 
Cincinnati............................................. Ml, 450. 711 174,674.05 716,124.84 
Indianal)-Olls.... ............... ........................ 240, 795.14 73, 1195. ZI 314,700.41 
Chicago ........................ _.................. .... 317,994.52 62,325.17 370,319.69 
Des 'Moines............................................ 135, 682. 19 20, 954. 54 156, 636. 73 
L.lttle Rock............................................ 256, 778. 14 48,374.49 305,152.63 
Portland............................................... 89,837.16 12,633. 70 102,470.86 
Los Angelss....................... ..... .... ......... ... 22,575.35 6, 184, ZI 28,759.62 

1------1------1------
Total.. .............................. -........... 2,690,781.82 62.3,019.76 3,314,701.58 
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FEDERAL SAVINGS AND LOAN SYSTEM 

AUTHORIZATION 

The Home Owners' Loan Act of 1933 authorized the Board-
to provide for the organization, incorporation, examination, ·operation, and 
regulatiqn of associations to be known as Federal savings and loan associations, 
and to issue charters therefor, giving primary consideration to the best practices 
of local mutual thrift and home financing institutions in the United States. 

In order to extend the benefits contemplated by the act to existing 
State-chartered institutions, the act further provides that---:--
any member of a Federal home-loan bank may convert itself into a Federal 
saving and loan association • • • subject to such rules a.nd regulations as 
the Board may prescribe. 

RESULTS OBTAINED 

1. Charters issued.-For the first time during any like period, the 
Board issued more charters to converting State-chartered institutions 
than to new associations during the 6 months ended June 30, 1935, the 
ratio being 139 to 73. This pronounced trend toward extension and 
development of the Federal savings and loan system through the 
conversion of State-'Chartered institutions is the best evidence• of 
the acceptance by such institutions of the benefits made available 
by the act. This trend toward conversion is indicated by the table 
belo,v: 

Total 
6 months ended- charters 1------,,------t---,---

Jssued 

---------,-----------1--- --- --- --- ----
Dec. 31, -1933 ................ · ...................... • 
Jane 80, 1934 ....................... : ............... . 
Dec. 31, 1934 ....................................... . 
June 30, 193S ....................................... . 

. 

59 
310 
270 
212 

1 
47 
no 
139 

1. 7 
15. 2 
40. 7 
65. 6 

58 
263 
160 
73 

98.3 
84.8 
59.3 
34. 4 

The results obtained by the Federal savings and loan system 
cannot be measured solely, however, by the mere number of charters 
iSsued nor by the current operations of associations. Rather must 
those results be measured by the wi<le-spread influence of the system 
upon the home financing structure of the country, as evidenced by 
the general adoption of the direct tedU:ction type of loan and reduction 
in interest rates. 

Charters were issued to 212 Federal savings and loan associations 
during the period cpvered by this report, bringing the total number 
of charters issued to 851 at that date, as shown in exhibit A attached 
hereto. The complete list of associations to which charters have been 
issued is attached hereto and marked "Exhibit E". - New associations 
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were only chartered in communities that had no home-financing 
facilities or that were inadequately served. 

2. Financial growth...-The combined assets of Federal savings and 
loan associations more than doubled during the 6 months covered by 
this report .. Further convincing ev:i,dence of_public acceptan?e of the 
Federal saVlllgs and loan program is found m the fact that m many 
communities where State-chartered institutions remained inactive 
Federal savings and loan associations have made consis¼nt rand 
substantial growth. The magnitude and rate of this development 
is illustrated by exhibit B, attached hereto. . . . 

3. H6mefinancing.-Throughout the country Federal savings and 
loan associations have served as a spearhead to break through the 
wall of inactivity in private-home financing. During the _period 
covered by this report, Federal savings and loan associations loaned 
$42,572,638. Of this amount, 27.1 percent was for new construction 
and reconditioning; 16.9 percent was for the purchase of homes; and 
48.5 percent was for refinancing loans held by individuals and insti
tutions other than the associations covered by this report. 

Comrlete statistics coverin~ the home financing activities of 
Federa savings and loan associations are attached hereto as exhibit 
C. It should be further noted, however, tha.t the ii,mount loaned 
during the period covered by this report represents 22.9 percent of 
total mortgage loans outstanding at th~ en,~ of the yeriod; it ~so 
represents 19.2 percent of the total cap1t·al mvested m the associa
tions at June 30, 1935. Such a large tum-over of capital is con
vincing proof both of ag~essive home-financing activity and of the 
public acceptance of facilities which these associations are providing. 

4. Treasury sh-are subscriptions.-The home financing demands 
upon Federal savings and loa.n associations during the 6 months 
ended June 30, 1935, warranted the Board in approving reques~ for 
subscription to shares by the Secretary of the Treasury man amount 
double that approved during the previous 6 months. Disbur$ements 
by the Secretary of the Treasury during the period of this report 
were $19,880,900, representing 757 requests. During the same 
period 783 re_g__uests were received, representing an amount of 
$23,258,400. The total investment by the Secretary of the Treasury 
in the shares of Federal savings and loan associations at June 30, 
1935, is shown by exhibit B attached hereto." . 

5. Financial condition.-Of the 851 associations chartered at 
June 30, 1935, 808 had completed organization and commenced 
business. The combined assets of these associations at Jun~ 30, 
1935, were $265,499,189-an increase of $145,821,182 during the 
period covered by this report. Reserves and undivided profits 
mcreased substantially during the period, being 7.8 percent of net 
assets at June 30, 1935, as compared to 6.6 percent at December 
31, 1934. First-mortgage loans at June 30, 1935, represented 85.7 
percent of invested capital, as compared to 81.9 percent at December 
31, 1934. Investment by the Secretary of the Treasury in the shares 
of these assodations was only 14.1 percent of the total capital invested 
in such associations at June 30, 1935. 

Federal savin~ and loan associations distributed $3,739,794 in 
dividends to their shareholders for the 6-month period ended June 
30, 1935. Of this amount $374,084 was paid to the Secretary of 
the Treasury and $3,365,710 was distributed to private shareholders. 
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'The average annual rate of dividends for the period was 3.785 percent. 
A consolidated financial statement is attached hereto as exhibit D. 

, SU} ERVISlON AND SERVICING 

The supervision and servicing of Federal savings and loan asso
ciations has for its major objective the development of these insti
t~tions to the maximum degree of usefulness, consistent with sound 
practice and public need. To accomplish that objective represen
tatives of the Federal • saving_s and loan system personally assist 
the officers and directors of Federal savings and loan associations 
properly to establish their records; to adopt reasonable dividend and 
rnterest policies; and, by cooperation and constructive leadership, 
generally, to guide and aid the associations in providing adequate 
thrift and home-financing facilities in their respective communities. 
In many instances supervision and servicing has necessitated coop
erative share-selling campaigns in which a representative of the Federal 
savings and loan system and the officers and directors of an associa
tion personally solicit the purchase of insured shares by the public. 
In other cases supervision and servicing have necessitated educational 
activities desi~ned to stimulate and reassure the desire for home 
ownership. The ability of the Federal savings and loan system 
personally to contact and assist the associations through field repre
sentatives to a large extent accounts for the results obtained, as 
enumerated elsewhere in this report. 

PERSONNEL 

The personnel of the Federal Savings and Loan System consists of 
21 employees in the Washin~ton office and 32 representatives in the 
field. The entire personnel 1s employed by the Federal Home Loan 
Bank Board and functions under the Board's jurisdiction. The 
entire personnel h_as actively engaged _in t~e J?rOD:lotion an~ devel~p
ment of local thrift arid home-financmg mstitut10ns. Much' of the 
time of the field reJ>resentatives has been devoted to the rehabilitation 
of State-chartered institutions through membership in the Federal 
Home Loan Bank System and insurance of accounts by the Fedeml 
Savings and Loan Insurance Corporation. 

PROBLEMS AND DIFFICULTIES 

1. Enabling legislation.-At the beginnini of the period covered by 
this report, many States had as yet failed to enact legislation that 
would authorize and facilitate the conversion of State-chartered in
stitutions. During the period, however, many States enacted such 
legislation, so that at the end of the period covered by this' report 
there were only 11 States which had not taken affirmative action. 
In some of these States the Attorney General has ruled that further 
legislation is not necessary, to accomplish the purposes of the act. 

2. Financial condition of applicants.-Another major P.roblem is the 
inability of many applicants for conversion to qualify under the 
standards established by the Board for the conversion of all of the 
assets of an institution. To provide a method by which such insti
tutions may be rehabilitated, the Board has adopted procedure by 
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y;hi~~ the eligible. assets may be converted t~rough segregation of 
meligible assets either before or after convers10n. This procedure 
has assisted many associations to convert and is contributing sub
stantially toward the expansion of the Federal Savings and Loan 
System. On the other hand, the management and directors of some 
institutions are reluctant to apply for conversion by this process. • 

FUTURE DEVELOPMENT AND OBJECTIVES 

The trend toward future expansion of the Federal Savings and 
Loo.n System through conversion of eligible State-chartered institu
tions rather than through the organization of new associations is 
in(jicated by the table under "Results obtained and charters issued." 
Further evidence is the fact that applications for Federal charter by 
303 eligible State-chartered institutions, representing assets of 
$387,195,540 were pendin~ before the Board at June 30, 1935; only 
six applications were pending before the Board for charter on account 
of new Federal savings and loa.n associations. · 

At June 30, 1935, there were 2,513 State-chartered members of 
the Federal Home Loan Bank System with assets of $2,876,921,017, 
all of which are eligible to apply for conversion into Federal savings 
and loan associations. These institutions provide an unusually 
large and potential field for the development of the Federal Savings 
and Loan System. Every appropriate effort will be made to assist 
such of these institutions to convert as desire to do so. 

The objectives of the Federal Savings and Loan System are: (1) 
so to extend and develop Federal savings and loan facilities that the 
public in all localities may continuously find therein safe and profit
able means of investing their money; and (2) so to guide and counsel 
Federal savings and loan associations as to effect and perpetuate such 
lending policies and practices_ as are consistent with the public need. 

EXHIBIT A 

Applications for charters received and charter8 issued by month8 (cancelations and 
withdrawals deducted) • • 

Total Con vet3IODS New 

Month Applies- Applies• Applies• Charters Cbartet3 Charters tions Cor Issued lions for tssued tlons lor Issued charter charter charter 

19&5 
J"anlll\ry _ .............. ------ 71 49 62 28 19 21 
r:;~ -------------------- 58 89 47 23 11 18 

64 26 46 16 8 9 

~:r=== = = == = === ==== == == = === 
43 26 32 21 11 6 
43 30 30 19 13 11 

J"une _. -· ----- --- •• -·- -- •• -•• - 16 43 (1) 32 6 11 

Total, 6 months ........ 274 212 207 139 61 7S 
Total, previOUS-----··· 886 639 3113 Wl 493 481 

Total, June ao, 1935 ..... l, 160 851 600 297 660 66' 

1 36appllcatlons for conversion were received d:urtDg JUDe. These wereot!set by an adJustmentofrecorda 
to cover cancelalion ol applications received prior to Jan. l, 1005. 
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EXHIBIT B 

Comparative data on Federal savings and loan associations by States, Dec. St, 1934, and June SO, 1935 

Number of associations Number or shareholders Assets Private !nvestm9n\ 

Stat& 
Dec. 31, June so, Increase Dec. 31, June 30, Increase Deo. 31,. 1oa• June 30, mas Increase Dec. 31, June 30, Increase 193' 1935 1934 193/l 1934 1935 

---
Alabama _____________________________ • _ 13 12 I 1 411 2, llO 1,699 $296,529 $Mll,068 $248,1139 $187,847 $278,766 $90,009 Arizona _____ ._. ________________________ l l -·------- ----------- 649 649 -·------------- 12,004 12,004 12,388 12,888 Arkansas .. _. __________________________ 27 32 6 1,833 2,997 1,164 1,998,619 3,201,261 1,202,642 1,171,066 1,880,405 709,339 Coli!ornla. _________________________ . ___ 22 30 8 3,634 4,136 602 1,629,259 4,370.357 2,841,098 675,006 1,M0,54& 865,638 Colorado ________ . __________ ·-·· ____ .... 17 20 3 1,953 2,249 296 2,134,282 2,417,244 282,962 1,608.506 1,722,648 114, 142 Connecticut. ____ . __ ... ··--- ___________ 6 6 1 326 4,33 107 180, 1188 474,200 

(
293,812 133,860 164,376 30,616 

Florida_ •• _··-········-··----· _________ 43 44 1 2,929 3,697 668 1,460,765 ii, 653,610 , 092,855 526,247 1,800,612 783,366 Georgia __ . _____ . ________________ . __ .. __ 19 30 11 2,538 3,779 l, 241 1,02/i,826 2,313,698 1,287,872 663,673 1,227,150 663,577 ll a wail. _____ -- _______________ . ________ . l l ----··--- 80 100 20 19,632 43,268 23,636 17,198 36, 716 19,617 Idaho ______ .. ____ .. _______ .. _. ------·-· 2 6 4 1,635 4,482 2,847 471,785 1,669,504 l, 191,719 380,573 1,267,658 937,086 Illinois ___ . ________________ .. _______ .. __ 49 62 13 8,605 20,835 12,330 8, 706,MO 26,843,636 17,137,076 4,345,244 16,738,588 11,393,344 Indiana ___________ ._. ____ . ___ . ________ . 22 24 2 2,294 8,977 6,683 1,276,074 5,796,796 4,620. 722 621,759 4,339,917 3,718,168 Iowa _____ -------·- _______ -·-·--·-·· ____ 23 29 6 2,034 2,926 81)2 1,008,297 1,498,680 490,383 454,590 636,258 181,MS Kansas .. - - . _____ . _____________________ 15 17 2 1,192 2,526 1,334 415,852 ), 549,714 1,133,862 269,823 876,371 616,MS Kentucky_ -___ . _______________________ 18 23 ii 16,834 22,622 15,788 16,751,864 19; 178, 43li 2,426,581 11,992,333 15. 719,679 3,727,346 Louisiana. _______ .... _________ . ___ . __ ._ 11 12. 1 4,073 4,210 137 9,622,979 10,159,393 536,414 8,042,504 8,474,309 431,805 

:~~egsetls. -•. ------· ~------- -· .. --
l 8 7 481 3,949 3,468 566,666 6,178,462 4,611,797 435,746 4,300, «2 3,864,696 

3 a ----··--· 529 529 -----~--#·---- 768,538 768,538 480,000 480,WO 
Micblgan_ -------------····-----·· ----- 9 13 4 758 4,777 4,019 347,493 3,219,342 2,871,849 168,880 2,488,861 2,319,081 Minnasot 8- ____ . - _______ - . - - -- -- - - - - ---- 18 21 3 4,937 15,816 879 2,149,873 3,594,766 1,444,893 1,926,165 2,241,690 315,525 
~~5;;~f PL- - - • ------------------- ---- 16 17 2 1,862 2,343 481 698,420 959,060 260,640 531,756 628,551 96,79/l 

25 35 10 6,507 17,783 11,276 5,360, 140 16,060,660 10,700,520 3,327,465 11, 991,, 245 8,663,780 Nebraska __________________ ··-··------- 7 12 5 474 1,049 576 142,360 I, 121,197 978,847 118,828 tm,303 680,566 
New Hampshire._--------------------- 1 1 ----··•-· Ill 156 45 167,612 200,412 a2,soo 71,800 123,465 51,665 
New Mexico_·-·.---------- -- ---·---·-- 9 9 --------· 467 709 242 14$, 523 285,587 1S7,064 73,061 149,040 i5, 9i9 
New York ______ ·------------. --- ---- -- 23 38 10 19,489 24,275 4,786 19,812,170 24,697,352 4. 8$5, 182 11,298,799 12,786,854 1,493,055 North C&rolina _____________ ----------- 4 7 3 651 6,272 5,621 451,786 2,379,894 1,928,108 155,488 I, 119,375 963,887 
North Dakota ____ ----·----·····-----·· 3 3 --·------- 121 148 27 88.835 114,886 26. 051 22,832 29,440 6,608 0 hJo _________ . _____ .......... _. -. ___ . _ - 18 37 19 6,211 41,015 34,804 7,281,155 47,850,446 40,569,291 6,224,092 34,594,788 29,37j),696 
Oklahoma _____________ ---------------- 19 29 10 10. 787 23, 162 12,375 17,266,649 31,424,415 14,167, 766 13,608,297 26,253,896 12,646,598 Oregon ... _._. _ _. .. _. ___ ._ .. ___ . _____ .. 20 20 ---------2,076 2,456 381 1,783,904 2,434, 703 ll 650,799 1,041,841 l, 190,836 148,994 Pennsylvania __________ . ______ . __ . _____ 15 25 10 I, 364 2,359 9% 704,356 1,342,567 638,211 376,098 696,964 220,866 South Carolina ___ .. _. _____ ----··--·- __ 15 23 8 851 4,602 3,751 4.15, 588 3,345,384 2,929,796 273,640 2, 171, 731 1,898,091 
South Dakota_. __ .---·--·-----··--_--· 3 3 --------- 1,229 1, 1$3 I 46 729,009 768,746 39,737 578,006 544,844 I 33,162 
Tennessee ... _______________ --- ---- --·- 26 33 8 2,328 0, 169 8,841 1,015,054 8,907,547 2,802,493 694,069 2. 413. 271 1. s1g_ 212 
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Comparati~ data on "Federal savings and loan associations by Statell, Dee. St, 1934, and June SO, 1985-Continued 

Number ol associations Number of shareholders Assets Private investment 

State 
June 81,· 

1984 
June so, 

1935 Increase Dec. 31, 
1934 

June 30, 
1936 Increase Dec. 31, 1984 June 80, 1935 Increase Deo. 31, 

1984 
June 80, 

1986 Increase 

--- --- --- ---
Texs.s ........... ·---·---·--· __ ......... 68 79 21 4,666 11,728 7,062 $3,460,137 $9,003,451 S6, 143,314 $2,201,795 $6,954,288 $4,752,493 
Utah. _____ ·-----······-······-········ 1 1 ......... 35 44 9 12,401 76,687 63,286 11,400 23,356 11,896 
Virginia ........... ___ .... _·--· ........ 7 12 5 273 1,501 1,288 60, 6l9 1,168, 168 1,107,649 17,977 785,670 717,693 

;~~~~ia:_~~~::::::::::::::::::::: 22 37 15 22,507 59,262 36,.765 7,692,001 16,007,769 7,405, 768 6,339, IJ4 11,734,874 IS, 395,760 
11 14 3 3,"252 7,332 4,~ 848, 30il 4,885,769 4,037,466 462,673 3,394,531 2,931, S58 

Wisconsin ••••• ············--·--··--·-· 21 23 2 1,719 2, 028 304 l,~:m 2,020,824 719,826 724, 780 785,763 60,983 
Wyoming ...... __ ·--- .................. 1 4 ij 327 346 19 367,189 97,314 220,781 214,002 16,779 

---
Total ...... __ ·- ______________ ··-_ 639 851 212 143,753 317,676 173,923 119,678,007 265, 409, 189 145,821, 182 80,830,562 183, 823, 442 102, 992, 880 

U. S. Treasur:v Investment Federal Home Loan Board advances Mortgage Joans outstandin~ 

State 
Dec. 31, 

1934 
June 30, 

1985 Increase Dec. 31, 
1984 

June 30, 
1936 Increase Dec. 31, 1934 June 30, 1035 Increase 

Alabama ........ __ ---·- ...................... __ ............ $100,000 $223,000 $123,000 ------------ $21,700 $21,700 $164,063 $390,536 $226, 47: 
Arizona ..••••...•................. •-· -- .. ··-- -• • • •··· -····- ------~------------------------------·------------------------------------------------ 11,126 11, 12' 
Arkansas ......... -- _ --- __ .. ___ ...... ____ .................. 451,500 680,600 229,000 $62,100 125,748 

1~:~g 
1,416,794 2,371,865 956,0i 

California ....... - ...... -·· ........... -· .. - . -- .............. 411,600 1,712,500 1,301,000 135,762 290,602 1,019,218 3,446,826 2,427, 60 
Colomdo .•• ···- -• -- -· - -_ ---···-···--. -- --·· .....•.. -- .••••• 115,000 250,600 135, llOO 89,700 102, 100 12,400 1,475,876 1,776,826 300, 96 
Connecticut ............................................... ------------ 197,000 197,000 27,357 64,056 36,699 142,682 414.045 271, 36 
Florida ...... --_. _______ -· ... -..... -· --·-· _ --_ ----··· _. ·-·· 608,000 I, 528,400 920,400 121,752 470,838 849,086 1,085,872 2,895,165 1,809,29 
Georgia ..................... _ ............................. 117,500 611,900 494,400 110,m: 332,010 .... 22~, 765 _ 874,433 2,064,185 1,179, 72 
Hawaii ............ __ .................. _ ................... -----·------------------------------------------------------ 17,279 41,270 23,99 
Idaho .......... -... -. ·-. _ .......... -· ..... -.... __ .. -- ...... 106,600 2!0,600 134,000 19; 534 19,UO l 284 368, 7:84 1, 408,,763 1,034, 97' 
Illinois .•••••• ···- --·- --- . --- • ·--- .• -- .•••••.••••••.••..• --· 1,830,600 4,556, COO 2,726.000 719,126 2,652,030 l, 932, 9()4 (I, 711,623 19, 197, 06\l 12,485.44 
Indiana ............ _. -......... _ .... -· _ -- -. -- . ---· ...... _ - 656,500 1,049,000 492,500 49,613' 106,570 56,957 1,068,545 4,399,373 3,330,82 
Iowa .•••••••• - •• --·· - .• - - - --··--- -· •• -- • --·---- -- -- - -- ··--· :l24, 500 641,500 317,000 66.024 121,273 55,249 792,956 1,217,326 424, 37· 
Kansas ... _ ................................................ 106. 500 375,000 268,500 22,600-. 138,988 116,388 200,431 l, 171,233 880,80 
Kentucky ....... -... __ ................... ··--- ···--·- ..... 179,000 514,500 385,500 l, 293,600 1,400.UO 202,650 11,800,086 12,510,793 1,210, 75 
Louisiana ....................... -•. -· --· - --. --··· •· •·· •-· ·- t6,000 104,500 28,500 170,296'" 89,280 I 81,016 6,904,636 7, 111,SM 1,207, 21 
Maryland ......... .,._ -...... ·-- ___ -·- ·- __ ·- _____ . _ .. ___ --· ------------ ------------ 30,300 139,200 108,900 420,830 2,975,242 2,5M,41 
Massachusetts ....• ·--- --··· •. -••.•••••.••••••• ··-· •• ···-·. ------------ 103,300 103,300 ------------142,451 142,451 -------------- 634.856 634,85 
Mlchlgan.................................... . ........... 132,000 394,000 262,000 18,000 91,900 73,900 218,612 2,133,161 1,914.54 
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;5y~1::·::::::::::::::::::::::::::::: :::::::::::::::::: ill: E! I 
Nebraska.................................................. 20,000 
New HamPShire........................................... 75,000 
New Mexico............................................... 66,500 

~~~lg~~ifu".;::: ::::::: :::::::::::: :::: :: :: :::: :: :::::::: 1• m: ~ 
Nor~h Dakota............................................. 60,000 
Ohio....................................................... 819,500 
Oklahoma ................................ ,................ ·70. 000 
Orogon..... .. .. . .... ..... ..... .. .. ... ..... ......... .. ...... 300,000 
Pennsylvania.............................................. 187,000 
South Carolina............................................ 70,000 
South })Qkota...... ....... .. .................. .. .... .... .. 5,000 
Tennessee................................................. 224,500 
'l'exe.s •••••••••• •••••••• •••••• ••••• ••••••• ••••• ·-·····-··--· 223,500 . 
Utah ................................................................. . 
Virginia .... _.............................................. 30,500 

762.800 
262,000 

l, 163,800 
2\l8, 000 
75,000 

124,000 
6,100,500 

697,000 
60,000 

2,136,000 
126,000 
749,000 
526,000 
489, liOO 

16,000 
529,000 
903,000 
40,000 

668. 800 29, 16Z 186. U9 166, 287 
187,. 000 18, ~ 12,836 I 6, 120 
742,500 419,627 883,065 463,438 
278, 000 1, 500 60;·500 59,000 

•••••••••••• 19,928 ······""···· 119,928 
57,500 •••••••••••• •••••••••••• •••••••••••• 

4,389, 500 2, 101, 377 2. 1~. 691 94, 214 
867,liOO 88,230 45.'i,702 417,472 

········"··· ·•·········· 21,l!U 21,826 
, 1,316,500 3M,187 2.~193 1,870,006 

M, 000 44.0, liOO 348, 250 t 92, 250 
389, 000 193, 392 278, 1)(1 85, 549 
338,000 79,400 115,.487 36,087 
419,500 59,440 287;,233 227, 71>3 

10,000 . 82,407 93; 607 .11, 100 
304,500 ro. 680 629;-no 478,436 
679, liOO 128,870 281,900 153,080 
40,000 •••••••••••• 1;1i()O 7,500 

203,000 6,000 109,834 103,834 
580, ZOO 298 900 368, 000 70, 030 
375,000 67: 875 145,626 78,250 

l, 145,263 2,085,068 
566,992 829,234 

3,546.171 9,743,383 
109, 193 956,428 
159,950 100, !167 
86,171 234. 945 

14,148,440 17,776,499 
826,404 l, 949,905 
58,455 91,6i3 

5,808,921 34,566,549 
9,014,824 17,387,803 
!, 209,911 1, 001,4"65 

500,426 1,077,706 
374,845 2,827,860 
513,072 686,287 
822,262 2,001,124 

2,187,899 6,478,828 
9,848 58,201 

49,207 890, 99? 
5,752,043 11,775,303 

630,865 3,853,630 ~:~'U~~ii:.:: :: :::::: ::::::::::::::: :: ::::::: :::: :::::: :: :: ~ 
Wisconsin................................................. 265,500 

Wyom;:::;::::::::::::::~::::::::::::::::::::::::::::::::: ·~~~~~~· 30,~:~ I 19,~:~ I 7,4~:;~~ I 111,1~1~ I 7,699:~~ I .... • 1 

Z33, 500 
853, ZOO 
6Z6,000 
678,000 
100,000 

412, liOO 128, 385 151,850 23,465 
100,000 30,000 22,500 I 7, Ii()() 

877,677 1,622,285 
159,924 222. 318 

81, m. 463 I 18s, 002. s14 I 

•PeereMe, 

939,806 
262,242 

6,197,212 
847,235 

80,407 
148,774 > 3,628,059 z 1,624,501 z 88,218 

28,746,628 q 
8,322,479 ~ 691,654 

577,280 
~ 2,453,015 

78, 166 >-o 
2,078,862 0 
4,200,929 ~ 48,353 

841,784 
0 6,023,200 

3,222,774 ):g 

644,608 ):g 
62,394 tg 

104,673,351 I 
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EXHIBIT C 

Summary of loans made by Federal savings and loan associations during 6•month 
period ended June SO, 1935, by States 

State Construo- Recondl· Refuumo- Purchase Other pur• _Total t!on tioning Jng I of homes J)OSeS. 

Alabama ................... _ $63,e69 $33,286 $99,988 $33,297 $18,949 ' $249,128-
Arizona ...................... 4,500 6,850 11,350 
Arkansas_ ................... 119,565 f!tl, 582 315,233 103,819 77,225 703,424 
Callforula .................... 1,425,481 43,139 4.57, 458 357,466 139,843 2,423,377 
Colorado_ .................... 62,928 70,442 209,952 64,299 50,928 ffl!,549-
Connecticut .. _ .............. 24,270 23,900 176,175 43,660 l, 770 269,676 
Florida ...................... 657,443 278,524 602,949 200,119 134,666 I, 972,601 

a~:filf· ·•••••••••••••••••••• 212,186 118,547 1142, 310 62,32/l 26,832 1,262,200 
3,000 5,745 12,625 5,600 26, 770· 

Idaho ........................ 8,250 4,400 16,315 23,050 6,250 58,265 
Illinois ....................... 282, 1137 2ll3,838 3,633,542 495,460 136,800 4, 1142,077 
Indiana ...................... 69,926 133,199 860,099 221,059 33,606 J.,307,888. 
Iowa ......................... 63,257 111,342 257,820 147,862 25,500 s54 m· 
Kansas ....................... 42,051 67,320 328,528 143,680 35,026 616:~ 
Kentucky .................... 110,430 162,632 642,699 378,626 446,766 1,741,153, 
Louisiana ......... ~ .......... 150,318 76,317 226,098 176,951 28,447 657,131 
Maryland .................... 4,980 78,163 103,675 4,910 191,728 
Massachusetts ............... 70,MO 4,100 26,200 68,300 ------------ _159,2()(> 
Michigan .................... 171,060 42,499 207,012 58,050 30,008 ~.621> 
Mlnnesota ................. _ 224,006 37,202 614,923 72,900 10,409. 959,530, 
Mlsslsslrpl. .................. 81,03 61,605 132,641 . 26,338 16,333 817,330 
M1,sonr ..................... 213,072 99,199, 983,069 101,479 63,605 1,460,324 
Nebraska .................... 76,681 ll7, 152 330,325 58,151 107. 484 512,69a 
New Hampshire ............. 12,800 11,970 11, 72/l 10,676 ,066' 48,136 
New Mexico ................. 43, 100 27,820 123,336 8,800 6,200 204, 262-
New York ................... 1,809,692 176,861 1,682,843 l, 368,297 110. 901 4,.538, 584 
North Csrol!na .............. 230,616 31,822 195,190 132,340 1a, 111 603,085-
North Dakota.- ............. 6,601 4,000 20,700 7,175 

397,062 
• 37,376 

Ohio ......................... 420,605 205,771 2,020,006 844,878 3, 888,412-
Oklahoma .................... 187,882 UI0,579 869,352 687,737 693,373 Z, 628,028 
Oregon.. ..................... 124,006 84,761 508,107 160,259 92,965 960,008 
Pennsyl vanla ••••• ···-···· •• 69,200 47,982 351,315 123,825 37,336 629,657 
South Carolina .. _ ........... 224,701 96,326 376,171 94, ~2/l 84,287 874,310 
South Dakota ................ 38,750 lk792 41,224 11,550 860 107,166 
Tennessee .................... 220,034 7 104 810,655 108,328 'KI, 311 1,251,622 
Texas .......... _ ....... • ... 466,312 148,028 789,837 236,399 1n, ssa I, 812, 169-
Utah ......................... 5,630 3,250 18,650 19,700 3,500 50,680 
Virginia. ..................... 64,302 14,900 223,925 17,805 9,213 320,145 
W ashlnr,ton .................. 375,'2!rl 212,710 824,928 us. 206 173, 3li6 1,704,487 
West V rginla. ............... 85,178 • 84,289 460, 9311 108,723 39,738 778,867 
Wlscousl.n .................... 242,771 87,333 329,372 117,811 6,218 783,505-
Wyoming .................... 14,550 3,000 46,700 16,500 6,100 86,BliO' 

Total. ................. 8,258,029 a,~,827 20,667,349 7,209,089 3,187,344 42,67Z,63S 

1 Reftnanc!ng of associations' oWD mortgages n<>t included. 

EXHIBIT D 

Consolidated financial statements I of 808 Federal Baviiigs and loan associations
contained in their semiannual reports to the Federal Home'Loan Bank Board as 
of June SO, 1985 

ASSETS 
First-mortgage loans ............. ·--··· .................... . 
Loans secured by shares .......... ·-·· ... ··-··· ............. . 
Accrued interest on loans .................................. . 
Real estate sold on contract •••••• ·-·······················-· 
Real estate owned ............... ·-·· .... ·-·· .............. . 
Stock in Federal home•loan banks •• -••······················· 
U. S. Government obligations (includ,ing Home Owners' Loan 

Corporation) ................. ·-··· ..................... . 
Other investments ......... ·······-•··· .................... . 
Accrued interest on investments ... _ ........................ . 
Cash on hand and in banks ................................. . 
Office building, furniture, and equipment .......... ~ .......... . 
Deferred charges ............. ····-···· ..................... . 
Other assets .................... ·-· ........ • ........... __ .. 

Total assets ........................................ . 

$186,002.814 
1,150,857 
1,839, 239-
5,939,780 

39,109,414 
2,783,734 

8,222,523 
1,736,035 

71, 786 
14,277,225 
3,611,093 

520,184 
234,505 

265,499,189 

1 Doos -not Include 23 new and 17 converted associations that had not commenced business, or 3 new 
associations that were llquldat!ng or reorgwili,!ng at JUDe 30, 1935. 
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EXHIBIT D-Continued 
Consolidated financial 6tatements 1 of 808 Federal savings and loan anticipatione 

contained in their semiannual reports to the Federal Home Loan Bank Board aa 
of June 80, 1985-Continued. 

' LIABILITIES 
Repurchasa.ble or free shares--.------------------------------ $183,823,442 
Pledged shares--to secure loans______________________________ 2,479,888 
Sha.res subscribed by the Secretary of the Treasury: 

Preferred shares ___ ~ ______ ~-_________________ $637, 800 
Full-paid income shares ______________________ 29,968,500 

Advances from Federal home-loan banks ____________________ _ 
Borrowed money ________________ ---~ ______________________ _ 
Interest accrued on advances and borrowed money ____________ _ 
Accounts payable (including dividends payable) _______________ _ 
Loans in process __________________________ -., ________________ _ 
Other liabilities. __________________________________________ _ 
Reserves: . . 

Federal insurance ___________________________ $3,469,562 
Contingencies_______________________________ 8, 788, 237 
Other reserves ______________________________ 3,977,983 

Bonus on installment thrift shares ________________ • ___________ _ 
Undivided profits _______________________ --. ____________ -~ __ _ 

Total liabiliti~s- __________________________________ --- _ 

. 30, 606, 300 
15,184,140 

1,990, 121 
42,528 

2,343,087 
4, 128, 489 
4,078,885 

16,235,782 
. 80,733 

4,510,794 
265,499,189 

• Does not include 23 new and 17 converted associations tbat had not commenced business, or 3 new 
associations that were liquidating or reorganizing at 1une l!(l, 1935. 

RECEIPTS AND DISBURSEMENTS DURING THE ·PERIOD JAN. 1 
TO JUNE 30, i935 

Balance as of Dec. 31, 1934-------------~------------------- $377,147.78 
Receipts: • , 

Trailsfer'red from subscriptions to preferred 
shares, Federal sa'l'ings and loan associations_ $200, 000. 00 

Refunds _____________________________ -~-___ 490.· 7Q 
200,490.70 

Total cash and receipts ______________ : _________________ · 577,638.48 
Disbursements: • Salaries ___________________________________ _ 

TraveL _________ -----------------------· ---
Furniture and fixtures---------------------~-
Printing and binding _______________________ _ 
Telephone and telegraph _____________ ~ ______ _ 
Publications and sundries ___________________ _ 
Photostating and duplicating ________________ _ 
Transferred to U. S. Supreme Court __________ _ 

$112, 018. 69 
41,777. 0_6 

1,065.98 
3,011.25. 
1, 201. 56 
1, 141. 30 
1,437.57 
1,335.00 

Transferred to salaries and expenses, Federal 
Home Loan Bank Board, special fund_______ 30, OOQ. 00 
Total disbursements___________________________________ 192,988.41 

Balance as of June 30, 1935------------~--------------------- 384,650.07 

E.XRIBIT E 
Federal savings and loan associations, ~ States and location, at June S0,-1985 

ALABAMA 

First Federal Savings & Loan Association of Andalusia., Andalusia. • 
First Federal Savings & Loan Association of Anniston, Anniston. 
First Federal Savings & Loan Association of Bay Minette, Bay Minette. 
First Federal Savings & Loan Association of Alabama, Birmingham. , 
Jefferson Federal Savings & Loan Association of Birmingham, Birmingham. 
First Federal Savings.&· Loan Association' of Florence, Florence. • 
First Federal Savings & Loan Association of Huntsville, 1 Huntsville. 
First Federal Savings & Loan Association of Jasper,1 Jasper. 

1 Charter Issued wltbln tbe period covered by tbls report .. 
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First Federal Savings & Loan Assocfation of Mobile, Mobile. . 
First Federal.Savings & Loan Association of Montgomery, Montgomery. 
First Federal Savings & Loan Association of Russell County, Phoenix City. 
Sheffield Federal Savings & Loan Association, Sheffield. . 

A:RIZONA 

First Federal Savings & Loan Association of Phoenix, Phoenix. 

ARKANSAS 

Arkadelphia Federal Savings • & Loan Association of Arkadelphia, Arkansas, 
Arkadelphia. . 

Batesville Federal Savings & Loan Association, Batesville. 
First Federal Savings & Loan Association of Camden, Arkansas, Camden. 
First Federal Savings & Loan Association of El Dorado, El Dorado. 
First Federal S.avings & Loan Association of Fort Smith, Arkansas, Fort Smith. 
Standard Federal Savings & Loan Association of Fort Smith, 1 Fort S1nith. 
Superior Federal Savings & Loan Association of Fort Smith, Fort Smith. 
Harrison Fed,:iral Savings & Loan Association.,1_Harrison. 
First Federal Savings & Loan Association of .t1elena,1 Helena. 
Helena Federal Savings & Loan Association, 1 Helena.. 
Hope Federal Savings & Loan Association, Hope. . 
First Federal Savings & Loan Association of Hot Springs, Hot Springs. 
Citizens Federal Savings & Loan Association of Jonesboro, Arkansas, Jonesboro. 
First Federal Savings & Loan Association of Little Rock, Arkansas, Little Rock. 
Pulaski Federal Savings & Loan Association,1 Little Rock. 
Marianna Federal Savings & Loan Association, Marianna. 
Morrilton Federal Saviµgs & Loan .Ass.ociation of Morrilton, Arkansas,·Morrilt.on. 
Nashville Federal Savings & Loan Association, Nashville. 
Newport Federal Savings & Loan Association, Newport. 
Argenta Federal Savings & Loan Association, North Little Rock. 
First Federal Savings & Loan Association of Paragould, Paragould. 
Piggott Federal Savings & Loan Association, Piggott. • 
The Southern Federal Savings & Loan Association of Pine Bluff, Pine Bluff.
Pocahontas Federal Savings & Loan Association,1 Pocahontas. 
Prescott Federal Savings & Loan Association, Prescott. 
First Fedetal Savings & Loan Association of Rogers, Rogers. 
First Federal Savings & Loan Association of Russellville, Ar-kansas, Russellville. 
Searcy Federal Savini:;s & Loan Association, Searcy. 
Riceland Federal Sa.vmgs & Loan Ass-ociation, Stuttgart. 
Texarkana Federal Savings & Loan Association, Texarkana. 
West Memphis Federal Savings & Loa.n Association of West Memphis, Arkansas,

W est Memphis. 
Wynne Federal Savings & Loan Association, Wynne. 

CALIFORNIA 

First Federal Savings & Loan Association of Altadena, Altadena. 
First Federal Savings & Loan Association of Bakersfield, Bakersfield. 
First Federal.Savings & Loan Associa'tion of Bellflower, Bellflower. 
Berkeley Federal Savings & Loan Association, Berkeley. . 
Community Federal Savings & Loan Association of Berkeley, Berkeley. 
Fidelity Federal Savings & Loan Association, Berkeley. • 
First Federal Savings & Loan Association of Beverly Hills, Beverly Hills. 
Coronado Federal Savings & Loan Association, Coronado. 
First Federal Savings & Loan Associatiqn of Culver City,1 Culver City. 
First Federal Savings & Loan Association of Glendale, Glenda.le. 
First Federal Savings & Loan Association of Hollywood, Hollywood. 
Inglewood Federal !:,a.vings & Loan Association, Inglewood. 
First Federal Savings & Loan Association of. Laguna Beach,! Laguna Beach. 
First Federal Savings & Loan Association of Long Beach, Long Beach. 
Long Beach Federal Savings & Loan Association, Long Beach. 
Germania Federal Savings & Loan Association of Los Angeles, Los Angeles. 
Westwood Hilla Federal Savin\_1:S & Loan Association of Los Angeles, Los Angeles. 
North Hollywood Federal Savmgs & Loan Association, North Hollywood. 
First Federal Savings & Loan Association of Oakland,1 Oakland. 
Oakland Federal Savings & Loan Association, 1 Oakland. 

1 Charter issued within the period covered by this report. 
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First Federal Savings & Loan Association of Pasadena, Pasadena. 
First Federal Savings & Loan Association of San Bernardiao,' San :E}ernatdino. 
Central Federal Savings & Loan Association of San Diego,1 San Diego. 
First Federal Savings & Loan Association of San Diego, San Diego. 
Home Federal Savings & Loan Association of San Diego, San Diego. 
San Francisco Federal Savings & Loan Association,' San Francisco. 
Slavic Federal Savings & Loan Association of San Francisco, 1 San Francisco. 
First Federal Savings & Loan Association of Santa Maria, Santa Maria. 
First Federal Savings & Loan Association of Vallejo, Vallejo. 
San _Fernando Valley Federal Savings & Loan Association, Van Nuys. 

COLORADO 

San Luis Valley Federal Savings & Loan Association of Alamosa, Alamosa. 
Brighton Federal Savings & Loan Association, Brighton. 
First Federal Savings & Loan Association of Canon City,' Canon City. 
First Federal Savings & Loan Association of Colorado Springs, Colorado Springs. 
First Federal Savings & Loan Association of Craig, Craig. 
Del Norte Federal Savings & Loan Association,' Del Norte. 
First Federal Savings & Loan Association of Denver, Denver. 
First Federal Savings & Loan Association of Englewood,1. Englewood. 
Fort Collins Federal Savings & Loan Association, Fort U>llins. 
·Morgan County Federal Savings & Loan Association of Fort Morgan, 1 Fort 

Morgan. 
First Federal Savings & Loan Association of Glenwood Springs, _Glen wood Springs. 
First Federal Savings & Loan Assocfation of Grand Junction, Grand Junction. 
Mesa Federal Savings & Loan Association of Grand Junction, Grand Junction. 
Valley Federal Savings & Loan Association of Grand Junction, Grand Junction •. 
First Federal Savings & Loan Association of La Junta, La Junta. 
First Federal Savings & Loan Association of Lamar, Lamar. 
Longmont Federal Savings & Loan Association, Longmont. 
Routt County Federal Savings & Loan Association, Oak Creek. 
First Federal Savings & Loan Association of-Pueblo, Pueblo. . 
Rocky Ford Federal Savings & Loan Association of Colorado, Rocky Ford. 

CONNJ!lCTlCUT 

Danielson Federal Savings & Loan Association, Danielson. 
First Federal Savings & Loan Association of Greenwich, Greenwich. 
Hartford Federal Savings & LoaniAssociation, Hartford. 
First Federal Savings & Loan Association of Madison, Madison. 
New Britain Federal Savings & Loan Association, 1 New Britain. 
First Federal Savings & Loan Association of New Haven, New Haven. 

FLORf.DA 

Bartow Federal Savings & Loan Association, Bartow. 
Everglades Federal Savings & Loan Assoctation of Belle Glade, Belle Glade. 
First Federal Savings & Loan Association '•of Manatee County, Bradenton. 
First Federal Savings & Loan Association of Clearwater, Clearwater. 
Coral Gables Federal Savings & Loan· Association, Coral Gables. 
Daytona Beach Federal Savings & Loan Association, "Daytona Beach. 
First Federal Savings & Loan Association of Daytona Beach, Daytona Beach. 
DeLand Federal Savings & Loan Association, DeLand. 
Fernandina Federal Savings & Loan Association, Fernandina. • 
Federal Savings & Loan Association of Broward County, Fort Lauderdale. 
First Federal Savings & Loan Association of Fort Myers, Fort Myers. 
First Federal Savings & Loan Association of Fort Pierce, Fort Pierce. 
Hollywood Federal Savings & Loan Association, Hollywood. 
First Federal Savings & Loan Association of Homestead, Homestead. 
First Federal Savings & Loan Association of Jacksonville, Jacksonville. 
First Federal Savings & Loan Association of Osceola County, Kissimmee. 
Lake City Federal Savings & Loan Association, Lake City. 
First Federal Savings & Loan Association of Lakeland, Lakeland. 
First Federal Savings & Loan Association of Lake Wales, Lake Wales. 
First Federal Savin_gs & Loan Association of Lake County, Florida, Leesburg. 
Marianna Federal Savings & Loan Association, Marianna. 
Federal Savings & Loan Asso_ciation of Miami, Miami. 

' Obarter Issued within tbe period covered by tbls reJ)Ort. 
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First Federal Savings & Loan Association of Miami, Florida, Miami. 
Miami Federal Savings & Loan Association, Miami. . • 
Miami Beach Federal Savings & Loan Association, Miami Beach. 
First Federal Savings & Loan Association of Miami Beach, Miami Beach. 
First Federal Savings & Loan Association of New Smyrna, 1 New Smyrna. 
Ocala Federal Savings & Loan Association, Ocala. 
First Federal Savings & Loan Association of Orlando, Orlando. 
Palatka Federal Savings & Loan Association, Palatka. 
First Federal Savings & Loan Association of Panama City, Panama City. 
Punta Gorda Federal Savings & Loan Association, Punta Gorda. 
First Federal Savings & Loan Association of Seminole County, Sanford. 
First Federal Savings & Loan Association of Sarasota, Sarasota. 
First Federal Savings & Loan Association of St. Petersburg, St. Petersburg. 
St. Petersburg Federal Savings & Loan Association, St. Petersburg. 
Tallahassee Federal Savings & Loan .Association, Tallahassee. 
First Federal Savings & Loan Association of Tampa, Tampa. 
Hillsboro Federal Savings & Loan Association of Tampa, Tampa. 
Lake County Federal Savings & Loan Association of Tavares, Tavares. 
First Federal Savings & Loan Association of Indian River County, 1 Vero Beach. 
First Federal Savings & Loan Association of West Palm Beach, West Palm Beach. 
First Federal Savings & Loan Association of Winter Haven,1,. Winter Haven. 
Winter Park Federal Savings & Loan Association, Winter rark. 

GEORGIA 

Albany Federal Savings & Loan Assodation, 1 Albany. 
First Federal Savings & Loan Association of Atlanta, Atlanta. 
Fulton County Federal Savings & Loan Association of Atlanta, Ga., Atlanta. 
Standard Federal Savings. & Loan Association of Atlanta, Ga., Atlanta. 
First Federal Savings & Loan Association of Augusta, Au_gusta. . 
First Federal Savinf>S & Loan Association of Bainbridge, Bainbridge. 
Baxley Federal Savmgs & Loan Association, Baxley. 
Brunswick Federal Savings & Loan Association, 1 Brunswick. 
Cooperative Federal Savings & Loan Association of Columbus, Columbus. 
First Federal Savings & Loan Association of Columbus, Columbus. 
First Federal Savings & Loan Association of Crisp County, 1 Cordele. 
Habersham Federal Savings & Loan Association, Cornelia. 
Randolph County Federal Savings & Loan Association of Cuthbert. Cuthbert. 
Donalsonville Federal Savings & Loan Association, Donalsonville. 
Douglas Federal Savings & Loan Association, 1 Douglas. 
First Federal Savings & Loan Association of Dublin, 1 Dublin. 
Fitzgerald Federal Savings & Loan Association, Fitzgerald. 
First Federal Savings & Loan Association of Griffin 1 Griffin. 
Hogansville Federal Savings & Loan Association, Hogansville. 
First Federal Savings & Loan Association of McRae, 1 McRae. 
Macon Federal Savings & Loan Assoeiation, 1 Macon. 
Meriwether Federal Savings & Loan Association, Manchester. 
Cobb County Federal Savings & Loan Association of Marietta, 1 Marietta. 
Marietta Federal Savings & Loan Association, Marietta. 
Moultrie Federal Savings & Loa!l Association, Moultrie. 
Rossville Federal Savings &; Loan Association, Rossville. 
First Federal Savings & Loan Association,' Savannah. 
Thomas County Federal Savings & Loan Association, Thomasville. 
First Federal Savings & Loan Association of Valdosta, Valdosta. 
First Federal Savings & Loan Association of Waycross, Waycross. 

H.AWAII 

First Federal Savings & Loan Association of Honolulu, Honolulu. 

IDAHO 

Boise Federal Savings & Loan Association, 1 Boise. . 
First Federal Savings & Loan Association of Boise, Boise. 
First Federal Savings & Loan Association of Coeur d'Alene, Coeur d'Alene. 
First Federal Savin_gs & Loan Association of Lewiston, 1 Lewiston. 
Guaranty Federal Savings & Loan Association of Pocatello, 1 Pocatello. 
First Federal Savings & Loan Association of _Twin Falls, 1 Twin Falls. 

1 Oharter issued within the period covered by thls report. 
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ILLINOIS 

Northwest Federal Savings & Loan Association of Arlington Heights, Arlington 
Heights. • 

Federal Savings & Loan Association of BarriI1gton, Barrington. 
First Federal Savings & Loan Assoaiation of Bloomington, Bloomington. 
Brookfield Federal Savings & Loan Association, Brookfield. 
Bushnell Federal Savings & Loan Association, Bushnell. • 
Archer-Hoyne Federal Savings & Loan Association of Chicago, 1 Chicago. 
Austin Federal Savin~s & Loan Association of Chicago, Chicago. 
Bohemia Federal Savmgs & Loan Association of Chicago,1 Chicago. 
Calumet Federal Savings & Loan Association of Chicago, Chicago. 
Chesterfield Federal Savings & Loan Association of Chicago, Chicago. 
Chicago Federal Savings & Loan Association, Chicago. 
Simano Daukanto Federal Savings & Loan Association of Chicago, Chicago. 
First Federal Savings & Loan Association of Chicago, Chicago. 
Home Federal Savings & Loan Association of Chicago, Chicago. 
Illinois Federal Savings & Loan Association of Chicago, Chicago. 
Laramie Federal Savings & Loan Association pf Chicago, Chicago. 
Liberty Federal Savings & Loan Association of Chicago, Chicago. 
North Side Federal Savings & Loan Association of Chicago, Chicago. 
Oakley Federal Savings & Loan Associa.tion,1 Chicago. 
Peerless Federal Savings & Loan Association of Chicago, Chicago. 
Piast Federal Savings & Loan Association of Chicago, Chicago. 
Public Federal Savings & Loan Association of Chicago, Chicago. 
Second Federal Savings & Loan Association of Chicago, Chicago. 
Slovenian Home Federal Saving_s & Loan Association of Chicago, 1 Chicago. 
A. J. Smith Federal Savings & Loan Association of Chicago, Chicago. 
St. Paul Federal Savings & Loan Association of Chicago,1 Chicago. 
Standard Federal Savings & Loan Association of Chica.go, Chicago. 
Western Federal Savings & Loan Association of Chicago, Chica.go. 
Chicago Heights Federal Savings & Loan Association, Chica.go Heights. 
Citizens Federal Savings & Loan Association of Chicago Heights, Chicago 

Heights. 
Cicero Federal Savings & Loan Association, Cicero. 
Jungman Federal Savings & Loan Association of Cicero, Cicero. 
Morton Park Federal Savings & Loan Association of Cicero, Cicero. 
Ogden Federal Savings & Loan Association of Cicero, Cicero. 
Valentine Federal Savings & Loan Association of Cicero, Cicero. 
First Federal Savings & Loan Association of Des Plaines, Des Plaines. 
First Federal Savings & Loan Association of Elgin, Elgin. 
Fidelity Federal Savings & Loan Association,' Galesburg. 
Harvard Federal Savings & Loan Association, Harvard. 
Harvey Federal Savings & Loan Associatfon, Harvey. 
Hinsdale Federal Savings & Loan Association, Hinsdale. 
Joliet Federal Savin_gs & Loan Association, Joliet. 
La Grange Federal Savings & Loan Association, La. Grange. 
First Federal Savings & Loan Association of Lansing,' Lansing. 
Libertyville Federal Savings & Loan Association, Libertyville. 
Marengo Federal Savings & Loan Association, 1 Marengo. 
First Federal Savings & Loan Association of Moline, Moline. 
Oak Park Federal Savings & Loan Association, Oak Park. 
First Federal Savings & Loan Association of Ottawa, Ottawa. 
Ottawa Federal Savings & Loan Association, Ottawa. 
Park Ridge Federal Savings & Loan Association, Park Ridge. 
Peoples Federal Savings & Loan Association of Peoria.,1 Peoria.. 
First Federal Savings & Loan Association of Rockford, Rockford. 
Black Hawk Federal Savings & Loan Association;' Rock Island. 
First Federal Savings & Loan Association of Springfield Springfield. 
Security Federal Savings & Loan Association of Springfield,' Springfield. 
Sterling Federal Savings & Loan Association, Sterling. 
Streator Federal Savings & Loan Association, 1 Streator. 
First Federal Savings & Loan Association of Streator, 1 Streator. 
Du Page Federal Savings & Loan Association of Villa Park, Villa Park. 
First Federal Savings & Loan Association of Waukegan, Waukegan'. 
First Federal Savings & Loan Association of Wilmette, Wilmette. 

I Obarter illsued within tbe period covered by ihts fe])Ort. 
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INDIANA 

First Federal Savings & Loan Association of Angola, Ind., Angola. 
Bedfor<;l.Federal Savings & Loan Association, Bedford. 
First Federal Savings & Loan Association of East Chicago, East Chicago. 
First Federal Savings & Loan Association of Evansville, Evansville. 
First Federal Savings & Loan Association of Ft. Wayne, Ft. Wayne. 
First Federal Savings & Loan Association of Gary, Gary. 
First Federal Savings & Loan Association of Greenwood, Greenwood. 
Citizens Federal Savings & Loan Association, Hammond. 
First Federal Savings & Loan Association of Hammond, Ham.mood. 
Hobart Federal Savings & Loan Association, Hobart. 
First Federal Savings & Loan Association of Indianapolis, Indianapolis. 
Shelby Street Federal Savings & Loan Association, Ind1anapol,s. 
First Federal Savings & Loan Association of Kokomo, Kokomo. 
Union Federal Savings & Loan Association, Lebanon. 
First Federal SavinRS & Loan Association of Logansport, Logansport. 
Loogootee Federal Savings & Loan Association, Loogootee. 
Mooresville Federal Savings & Loan Association, Mooresville. 
Muncie Federal Savings & Loan Association, 1 Muncie. 
First Federal Savings & Loan Association of New Alban_y, New Albany. 
First Federal Savings & Loan Association of Princeton, Princeton. 
First Federal Savings & Loan Association of South Bend, South Bend. 
South Bend Federal Savings & Loan Association, 1 South Bend. 
First Federal Savings & Loan Association of Valparaiso, Valparaiso. 
Valparaiso Federal Savings & Loan Association,! Valparaiso. 

IOWA 

Atlantic Federal Savings & Loan Association, Atlantic. 
Burlington Federal Savings & Loan Association, Burlington. 
Wright Cotu>ty Federal Savings & Loan Association of Clarion, Clarion. 
Clear Lake Federal Savings & Loan Association, Clear Lake. 
First Federal Savings & Loan Association of Creston, Creston. 
Citizens Federal Savings & Loan Association of Davenport, Davenport. 
First Federal Savings & Loan Association of Davenport, Iowa, Davenport. 
Denison Federal Savings & Loan Association, Denison. 
Polk County Federal Savings & .Loan. Association of Des Moines, 1 Des Moines
United Federal Savings & Loan Association of Des Moines, Des. Moines. 
Estherville Federal Savings & Loan Association, Estherville. 
Gri~nel Federal Saving& & Loan Association, Grinnel. 
Harlan· Federal Savings & Loan Association., Harlan. 
Independence Federal Savings & Loan Association,1 Independence. 
First Federal Savings & Loan Association of Iowa City. 1 Iowa City. 
Iowa Falls FedP.ral Savings & Loan Association, Iowa Falls. 
Jefferson Fedeml Savings & Loan Association, Jefferson. 
LeMars Federal Savings & Loan Association, LeMars. 
Interstate Federal Savings & Loan Association of McGregor,! McGregor. 
Pioneer Federal Savings & Loan Association, 1 Mason City. 
Mutual Federal Savings & Loan Association of Mason City, Mason City. 
Nevada Federal Savings & Loan. Association, Nevada. 
Oelwein Federal Savings & Loan Association, Oelwein. 
Ottumwa Federal Savings & Loan Association, Ottumwa. 
Perry Federal Savin.gs & Loan Association, Perry. 
First Federal Savings & Loan Association of Rock Rapids, Iowa, Rock Rapids. 
First Federal Savings & Loan Association of Sioux City, 1 Sioux City. 
Washington Federal Savings & Loan Association, Washington. 
Webster City Federal Savings & Loan Association, Webster City. 

KANSAS 

First Federal Savings & Loan Association of Butler County, Augusta. 
First Federal Savings & Loan Association of Beloit, 1 Beloit. . 
Northwestern Federnl Savings & Loan Assoca.ition of Clay Center,1 Clay Center .. 
Ellswoi:t;h County Federal Savings & Loan Association, Ellsworth. 
Hays Federal Savings & Loan Association, Hays. 

1 Charter issued within the period covered b:, tcbls report. 
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Hoisington Federal Savings & Loan Association, Hoisington. 
First Federal Savings & Loan Association of Hutchinson, Hutchinson. 
Valley Federal Savings & Loan .Association of Hutchinson, 1 Hutchinson. 
First Federal Savings & Loan Association of Liberal, Liberal. 
First Federal Savings & Loan Association of Olathe, Olathe. 
First Federal Savings & Loan Association of Pittsburg, Pittsburg. 
First Federal Savings & Loan Association of Pratt, Pratt. 
First Federal Savings & Loan Association of Wakeeney, Wakeeney. 
First Federal Savings & Loan Association of Sumner County, Wellington. 
First Federal Savings & Loan Association of Wichita, Wichita. 
Wichita Federal Savings & Loan Association, Wichita. 
Mid Kansas Federal Savings & Loan Association of Wichita, Wichito.. 

KENTUCKY 

First Federal Savings & Loan Association of Bowling Green, Bowling Green. 
Central City Federal Savings & Loan Association, Central City. 
Acme Federal Savin~s & Loan Association of Covington, 1 Covington. 
Citizens Federal Savmgs & Loan Association of Covington,' Covington. 
Fir$t Federal Savings & Loan Association of Covington, Covington. . 
Second Federal Savings ~ Loan Association of Covington, Covington. 
Ohio County Federal Savings & Loan Association of Rartford, Hartford. 
Federal Savings & Loan Association of Hazard, Hazard .. 
Hickman Federal Savings & Loan Association, Hickman. 
La.Rue Federal Savings & Loan Association of Hodgenville, Hodgenville. 
London Federal Savings & Loan Association, London. 
Greater Louisville First Federal Savings & Loan Association, Louisville, 
Louisville Home· Feder!),l Savings & Loan Association, 1 Louisville. 
Portland Federal Savings & Loan Association of Louisville, Louisville. 
Jefferson Federal Savings & Loan Association, Louisville. 
South End Federal Savings & Loan Association of Louisvill~I. Louisville. 
Daylight Federal Savings & Loan Association of Newport, 1 l'lewport. 
Favorite Federal Savings & Loan Association of Newport, 1 Newport. 
Monmouth Street Federal Savings & Loan Association of Newport, 1 Newport. 
First Federal Savings & Loan Association of Pineville, Pineville. 
Providence Federal Savings & Loan Association, Providence. 
Federal Savings & Loan Association of Russellville, Russellville. 
Winchester Federal Savings & Loan Association, Winchester. 

LOUISIANA 

Bastrop Federal Savings & Loan Association, 1 Bastrop. 
Union Federal Savings & Loan -Association,• Baton Rouge. 
Teche Federal Savings & Loan Association, Franklin. 
Jennings Federal Savings & Loan Association, Jennings. 
Jonesboro Federal Savings & Loan Association of Jonesboro, Louisiana, Jones

boro. 
North Louisiana Federal Savings & Loan Association of Lake Providence, Lake 

Providence. . 
De Soto Federal Savings & Loan Association of Mansfield, Mansfield. 
First Federal Savings & Loan Association of Monroe;·Louisiana, Monroe. 
First Federal Savings & Loan Association of Natchitoches, Louisiana, Natchi-

toches. . 
Home Federal Savings & Loan Association of Shreveport, Shreveport. 
First Federal Savings & Loan Association of Shreveport, Shreveport. 
First Federal Savings & Loan Association of Winnfield, Winnfield. 

MARYLAND· 

Arlington Federal Savings & Loan Association,! Baltimore. 
Druid Hill Federal Savings & Loan Association of Baltimore City,• Baltimore. 
First Federal Savings & Loan Association of Brooklyn, Brooklyn, 1 Baltimore. 
Loyola Federal Savings & Loan Associati.on,1 Baltimore. 
Occident Federal· Savings & Loan Association of Baltimore City, Baltimore. 
Pennsylvania Avenue Federal Savings & Loan Association, 1 Baltimore. 
First Federal Savings & Loan Association of Towson,1 Baltimore. 
First Federal Savings & Loan Association of Cumberland, 1 Cumberland. 

1 Charter issued witbl11 tbo period covered by this report. 
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MASSA<JRUSETTf:I 

First Federal Savings & Loan Association of Boston,1 Boston. • 
Harvard Federal Savings & Loan Association of Dorchester,! Boston. 
Union Federal Savings & Loan Association of Boston, 1 Boston. 

14:JC.BIOAN 

Calhoun Federal Savings & Loan Association, 1 Battle Creek. 
Birmingham Federal Savings & Loan Association,! Birmingham. 
Branch County Federal Savings & Loa.n Association, Coldwater. 
First Federal Savings & Loan Association of Detroi~ Michigan, Detroit. 
First Federal Savings & Loan Association of Flint, ittint. • 
Midland Federal Savings & Loan Association, Midland. 
Muskegon FederaJ.Savings & Loan Association,• Muskegon. 
Niles Federal Savin~s & Loan Association, 1 Niles. 
Owosso Federal Savmgs & Loan Association, Owosso. 
Pontiac Federal Savings & Loan Association, Pontiac. 
Peoples Federal Savings & Loan Association of Royal Oak, Royal Oak.· 
Wayne County Fedei:al Savings & Loan Association Wayne. 
Down River Federal Savings & Loan Association, Wyandotte. 

MINNESOTA 

Alexandria Federal Savin~ & Loan Association, Alexandria. 
Breckenridge Federal Savmgs & Loan Association,1 Breckenridge. 
Detroit Lakes Federal Savings & Loan Association, Detrcit Lakee. 

-First Federal Savings & Loan Association of Duluth, Duluth. 
East Grand Forks Federal-Savings & Loan Association, East Grand Forks. 
Hibbing Federal Savings & Loan Association, Hibbing. 
Hutchinson Federal Savings & Loan Association of Hutchinson, Minnesota, 

Hutchinson. 
Lake City Federal Savings & Loan Association, Lake City. 

• Little Falls Federal Savings & Loan Association, Little Falls. 
First Federal Savings & Loan Association of Minneapolis, Minneapolis. 
Hennepin Federal Savings & Loan Association of Minneaspolis, Minneapolis. 
Northwestern Federal Savings & Loan Association of Minneapolis,1 Minneapolis. 
Moorhead Federal Savings & Loan Association, Moorhead. 
Owatonna Federal Savings & Loan Association, Owatonna. 
Home Federal Savings & Loan Association of Spring Valley, Spring Valley. 
First Federal Savings & Loan Association of St. Paul, St. Paul. 
First Federal Savings & Loan Association of Thief River Falls, Thief River Falls. 
Wells Federal Savings & Loan Association, Wells. 
Willmar Federal Savings & Loan Association, Willmar. 
Windom Federal Savings & Loan Association, Windom. 
Worthington Federal Savings & Loan Association, 1 Worthington. 

MISSISSIPPI 

Amory Federal Savings & Loan Association, Amory. 
Panola County Federal Savings & Loan Association,1 Batesville. 
First Federal Savings & Lol,\n Association of Belzoni, Belzoni. 
First Federal Savin_gs .& Loan Association of Canton, Canton. 
Cleveland Federal Savings & Loan Association, 1 Cleveland. 
First Federal Savings & Loan Association .of Columbu~ Columbus. 
First Federal Savings & Loan Association of Corinth, vorinth.· 
Coast Federal Savings & Loan Association, Gulfport. 
First Federal Savings & Loan Association of Hattiesburg, Hattiesburg. 
First Federal Savings & Loan Association of Jackson, Jackson. 
Inter-City Federal Savings & Loan Association of Louisville, Louisville. 
Fll'!lt Federal Savings & L~n Association of McComb, McComb. 
Union County Federal Savings & Loan Association, New Albany. • 
Delta Federal Savings & Loan Assooiatiori of Shaw, Shaw. 
First Federal Savings & Loan Association of Starkville,-Starkville. 
Community Federal Savings & Loan Association of Tupelo, Tupelo. 
Clay County Federal Savings & Loan Association of West Point,~West~}'.oint. 

I Obarter Issued wifuln the period ·covered by this report. 
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MISSOURI 

Reliance Federal Savings & Loan Association of Afft~n.z Affton. 
Brookfield Federal Savings & Loan Associ,ation, Brooklleld. 
Home Federal Savings & Loan Association of Carthage,• Carthage. 
Boone County Federal Savings & Loan Association of Centralia, Centralia. 
Chillicothe Federal Savings & Loan Association, Chillicothe. 
Clayton Federal Savings & Loan Association of Clayton; Clayton. 
Ozarks Federal Savings & Loan Association, Farmington. 
Community Federal Savings & Loan Association of Independence, Independence. 
Joplin Federal Savings & Loan Association,• Joplin. . 
Baltimore Avenue Federal Savings & Loan Association of Kansas City, Kansas 

City.. • 
Blue Valley Federal Savings & Loan Association of Kansas Citv, Kansas City. 
Central Federal Savings & Loan Association of Kansas City, Kansas City. 
First Federal Savings & Loan Association of Kansas City, Kansas City. 
Home Federal Saviugs & Loan AssociatioD of Kanaas City, Kansas City. 
Rockhill Federal Savings & Loan Association of Kan~ City,.._Ka.nsa.s City. 
Safety Federal Savings & Loan Association of Kansas City,1 Kansas City. 
Sentinel Federal Savings & Loan Association of Katisa.s City/ Kansas City. 
South Side Federal Savings & Loan Association of Kansas C1ty:kKansa.s City. 
Standard Federal Savings & Loan Association of Kansas CityJ.,. ansas City. 
Succesa Federal Savings & Loan Association of Kansa.s City, Kansas City. 
Kirkwood Federal Savings & Loan Assoc~tion, Kirkwood. 
Liberty Federal Savings & Loan Association, Liberty. 
First Federal Savings & Loan Association of Moberly, 1 Moberly. 
Community Federal Savings & Loan Association of Overland, Overland. 
First Federal Savings & Loan Association of Parkville,- Parkville. 
Security Federal Savings & Loan Association of Raytown Raytown. 
First Federal Savings & Loan· Association of St. Joseph, 1 St. Joseph. 
Midwest Federal Savings & Loan Association of St. Joseph, 1 St. Joseph. 
Cass Federal Savings & Loan Association of St. Louis, 1 St. Louis. 
First Federal Savings & Loan Association of St. Louis, St. Louis. 
Lafayette Federal Savings & Loan Association of St. Louis,1 St. Louis. 
Roosevelt Federal Savings & Loan Association of St. Louis I St. Louis. 
Mutual Federal Savings & Loan Association of University City, University City. 
University City Federal Savings & Loan Association, University City. 
St. Lou'is County Federal Savings & Loan Association of Wellston, Wellston .. 

NEBRASKA 

Custer Federal Savings & Loan Association of Broken Bow, Broken Bow. 
First Federal Savin_gs & Loan Association of Dawson County, 1 Cozad. 
Falls City Federal Savings & Loan Association, 1 Falls City. 
Platte Valley Federal Savings & Loan Al;sociation,1 Gering. 

'Home Federal Savings & Loan Association of Grand Island, 1 Grand Island, 
Hastings E:ederal Savings & Loan Association, Hastings. 
Federal-Savin·gs & Loan Association of Kearney; Kearney. 
First Federal Savings & Loan Association of Lincoln, 1 Lincoln. 
Nebraska City Federal Savings & Loan Association, Nebraska City. 
First Federal Savings & Loan Association of Omaha, Omaha. 
Schuyler Federal Savings & Loan Association, Schuyler. 
Wayne Federal Savings & Loan Association,' Wayne. , 

NlllW HAMPSHIRE 

Laconia Federal Savings & Loan Association, Laconia. 

NEW ME~ICO 

Alrunagordo Federal Savings & Loan Association, Alamagordo. 
Albuquerque Federal Savings & Loa.n Association, Albuquerque. 
Provident ]federal Savings & • Loan Association of Albuquerque,· Albuquerque. 
First Federal Savings & Loan ·Association·of Clovis, Clovis. -· 
Deming Federal Savings & Loan A1:sociation, Deming. • 

1 Obarter Issued wltb!n the period covered by this re])Ort. 
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Gallu1>_ Federal Savings & Loan Association, Gallup. 
First Federal Savings & Loan Association of Las Vegas, Las Vegas. 
Grant County Federal Savings & Loan Association, Silver City. 
Tucumcari Federal Saving & Loan Association, Tucumcari. 

NEW YORK 

Albion Federal' Savings & Loan Association, Albion. 
Suffolk Couilty Federal Savings & Loan Association, Bl;lbylon. 
Bronxville Federal Savings & Loan Assooiti,tion, Bronxville. 
Bethpage Federal Savings & Loan Association of Farmingdale, Farmingdale. 
Floral Park Federal Savings & Loan Association, Floral Park. 
Gloversville Federal Savings & Loan Association, Gloversville. 
First Federal Savings & Loan Association of Hempstead, Hempstead. 
Highland Falls, West Point and Fort Montgomery Federal Savings & Loan 

Association, Highland Falls. 
Sunnyside Federal Savings & Loan Association of Irvington, Irvington. 
Larch1uont Federal Savin.gs & Loan Association, Larchmont. 
Lawrence Federal Savings & Loan Association, Lawrence. 
Lynbrook Federal Savings & Loan Association, 1 Lynbrook. 
Mamaroneck Federal Savings & Loan Association, Mamaroneck. 
New Rochelle Federal Savings & Loan Association,1 New Rochelle. 
Bayside Federal Savings & ·Loan Association New York. 
Dongan Hills-Grant City Federal Saivings & Llan Associa'tion,1 New York. 
First Federal Savings & Loan Association of New York, New York. 
Flushing_ Federal Savings & Loan As.sociation,1 New York. 
Fourth federal.Savings & Loan Association of New York, New York. 
New York Cooperative Federal Savings & Loan Association,! New York. 
Ninth Federal Savings & Loan Association of New York City,1 New York. 
Queens County Federal Savings & Loan Association of Jamaica, New York. 
Reliance Federal Savings & Lo.an Association of Queens Villag_e,1 New York. 
Richmond County Federal Savings & Loan Association, Tottenville, Staten 

Island, New York. 
Serial Federal Savings & Loan Association of New York, New York. 
West Side Federal Savings & Loan Association of New York, New York. 
Northport Federal Savings & Loan Association,1 Northport. 
Owego Fed.eral Savings & Loan Assooiation,1 Owego. 
Champlain Valley Federal Savings & Loan Association of Plattsburg, Plattsburg. 
First Federal Savings & Loan Association of Port Washington, 1 Port Washington. 
First Federal Savings & Loan Association of Rochester, Rochester. 
First Federal Savings & Loan Associ.ation of Syracuse, Syracuse. 
White Plains Federal Savings & Loan Association, White Plains. 

NORTH CAROLINA 

Community Federal Savings & Loan Association of Burlington, Burlington. 
First Federal Savings & Loan Association of' Burlington, Burlington. 
Home Federal Savings & Loan Association of Fayetteville, 1 Fayetteville. 
First Federal.Savings & Loan Association of Hendersonville, Hendersonville. 
First Federal !3avings & Loan Ass.ociation of Rocky Mount, 1 Rocky Mount. 
First Federal Savings '& Loan Association of Winston-Salem, Winston-Salem. 
Piedmont Federal Savings & Loan Association,' Winston-Salem. 

NORTH DAKOTA 

First Federal Savings & Loan Assooi.ation of Bismarct Bismarck. 
First Federal Savings & Loan Association of Grafton, tirafton. 
First Federal Sav~ngs & Loan Association of Jamestown, Jamestown. 

OHIO 

First Federal Savings & Loan Association of Ashtabula, 1 Ashtabula. 
First Federal Savings & Loan Association of Centerburg, Centerburg. 
First Federal Savings & Loan Associ'ation of Cincinnati, Cincinnati. 
Home Federal Savin~s & Loan Association of Cincinnati, Cincinnati. 
Citizens Fe~eral Savrngs & Loan Association of Cleveland, 1 Cleveland. 

1 Charter Issued within the period covered by this report. 
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Forest City Federal Savings & Loan Association of Cleveland, Cleveland. 
The Home Federal Savings & Loan Association of Cleveland, Cleveland. 
The Second Federal Savings & Loan Association of Cleveland, Cleveland. 
Women's Federal Savings & Loan Association of Cleveland, 1 Cleveland. 
First Federal Savings & Loan Association of Columbus, 1 Columbus. 
Franklin Federal Savings & Loan Association of Columbus, 1 Columbus. 
Park Federal Savings & Loan Association, 1 Columbus. 
Citizens Federal Savings & Loan Association of Dayton, Dayton. 
First Federal Savings & Loan Association of Dayto~ Dayton. 
First Federal Savings & Loan Association of Delta, uelta. 
Fairview Federal Savings & Loan Association, Fairview Village. 
Girard Federal Savings & Loan Association,' Girard. 
Columbia Federal Savings & Loan Association of Hamilton, 1 Hamilton. 
Dollar Federal Savings & Loan Association of Hamilton, Hamilton. 
Home Federal Savings & Loan Association of Hamilton, Hamilton. 
Peoples Federal Savings & Loan Association of Hamilton,1 Hamilton. 
West Side Federal Savings & Loan Assoeiation of Hamilt:on, Hamilton. 
First Federal Savings &,Loan Association of Ironton,1 Ironton. ' 
Lawrence Federal Savings & Loan Association of Ironton,.1 Ironton. 
First Federal Savings & Loan Association of Kent, Kent·. 
First Federal Savings & Loan Association of Lakewood, 1 Lakewood. 
First Federal Savings & Loan Association of Mans.field, Mansfield. 
F'irst Federal Savings & Loan Association of Medina,1 Medina. 
First Federal Savings & Loan Association of Newark, Newark. 
Roseville Federal Savings & Loan Association I Roseville. 
First Federal Savings & Loan Association of St. Bernard, 1 St. Bernard. 
Home City Federal Savings & Loan Association of Springfield,1 Springfield. 
Merchants and Mechanics Federal Savings & Loan Association of Springfield, 1 

Springfield. . 
First Federal Savings & Loan Association of Toledo, 1 Toledo. 
First Federal Savings & Loan Association of Willoughby, Willpughby. 
First Federal Savings & Loan Association of Y oungstown, 1 Youngstown. 

OKLAHOMA 

Home Federal Savings & Loan Association of Ada, 1 Ada. 
Cherokee Federal Savi;ngs & Loan Association, 1 Cherokee. 
Chickasha Federal Savings & Loan Association, Chickasha. 
q,aremore Feder~l Savings & Loan _As_sociation, C~areipore .. 
Fust Federal Savmgs & Loan Assoc1ation·of Elk City, Elk City. 
El Reno Federal Savings & Loan Association, 1 El Reno. 
Liberty Federal Savings & Loan Association of Enid,' Enid. 
Security Federal Savini;s & Loan Association of Guymon, 1 Guymon. 
Kingfisher Federal Savmgs & Loan Association, Kmgfisher. 
First Federal Savings & Loan Association of Muskogee, 1 Muskogee. 
Kay County Federal Savings & Loan Association of Newkirk, Newkirk. 
,Sta,te Federal Savings & Loan Association of Nowata, Nowata. 
Commonwealth Federal Savings & Loan Association of Oklahoma City, Okla-

homa City. - -
Home Federal Savings & Loan Association of Oklahoma City, Oklahoma City. 
Local Federal Savings & Loan Association of Oklahoma City/ Oklahoma City. 
·Oklahoma City Federal Savings & Loan Association; Oklahoma City . 
.Security Federal Savings & Loan Association of Oklahoma City, Oklahoma City. 
-Osage Federal Savings & Loan Association of Pa'Yhuska,t Pawhuska.. 
.()itizens Federal Savings & Loan Association of Sand Springs, Sand Springs. 
,Sapulpa Federal Savings & Loan Association, Sapulpa. 
First Federal Savings & Loan Association of Seminole, Seminole. 
:First Federal Savings & Loan Association of Shawnee, Shawnee . 
. Home Federal Savings & Loan Association of Tulsa, Tulsa. 
Peoples Federal Savings & Loan Association of Tulsa, Tulsa . 
.Security Federal Savings .& Loan Association of Tulsa, Tulsa. 
Tulsa Federal Savings & Loan Association, 1 Tulsa .. 
United Federal Savings & Loan Association of Tulsa.,1 Tulsa. 
-Custer County Federal Savings & Loan Association of Weatherford, Weatherford. 
First Federal Savings & Loan Association of Wewoka, Wewoka, 

10bartet Issued within the period covered by this report. 
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OIU!lGON 

First Federal Savings & Loan Association of Albany, Albany. 
Eastern Oregon Federal Savings & Loan Association of Baker, Baker. 
Deschutes Federal Savings & Loan Association of Bend, Bend. 
First Federal Savings & Loan Association of Carvalli~ Corvallis. 
Polk County Federal Savings & Loan Association of vallas, Dallas . 
. First Federal Savings & Loan Association of Grants Pass, Grants Pass. 
First Federal Savings & Loan Association of Klamath Falls, Klamath Falls. 
Lakeview Federal" Savings & Loan Association, Lakeview. 
West Coast Federal Savings & Loan Association, 1 Marshfield. 
First Federal Savings & Loan Association of Medford, Medford. 
Medford Federal Savings & Loan Association, M¢ford. 
First Federal Savings & Loan Association of Oregon City, Oregon City. 
First Federal Savings & Loan Association of Pendleton, Pendleton. 
First Federal Sav~ngs & Loan Association of Portland, Portland. 
Benj. Franklin Savin~s & Loan A86ociation of Portland, Portland. 
Portland Federal Savmgs & Loan Association, Portland. 
Mutual Federal Savings & Loan Association of Salem, Salem. 
Salem Federal Savings & Loan Association, ·Salem. 
First Federal Savings & Loan Association of The Dalles, The Dalles. 
Tualatin Valley Federal Savings & Loan Association, Tigard. 

PENNSYLVANIA 

First Federal Savings & Loan Association of Altoona, Altoona. 
First Federal Savings & Loan Association of Chester, Chester. 
Hazleton Federal Savings & Loan Association, 1 Hazh-ton. • 
Cambria Federal Savings & Loan ABsociation of Johnstown,! Johnstown. 
First Federal Savings & Loan Association of Johnstown, Johnstown. 
Johnstown Federal Savings & Loan Association, Johnstown. 
First Federal Savings & Loan Association of Mount Oliver, Mount Oliver. 
First Federal Savings & Loan Association of Philadelphia, Philadelphia. 
First Federal Savings & Loan Association of South Philade1phia, Philadelphia. 
Germantown Federal Savings & Loan Assooiation, 1 Philadelphia. 
Mid-City Federal Savings & Loan Association of Philadelphia, Philadelphia. 
Philadelphia Surburbao Federal Savings & Loan Association, Philadelphia. 
Polish American Federal Savings & Loan Assooiation of Philadelphia,1 Phila-

·delphia. . _ 
Quaker City Federal Savings & Loan Association, 1 Philadelphia. 
First Federal Savings & Loan Association of Pittsburgh, Pittsburgh. 
Lang Avenue Federal Savings & Loan Association of Pittsburgh, 1 Pittsburgh. 
First Federal Savings & Loan Association of Pittston, 1 Pittston. • 
First Federal Savings & Loan Association of Scranton, Scranton. 
Keystone Federal Savings & Loan Association of Sharpsburg, Sharpsburg. 
Vandergrift Federal Savings & Loan Association, 1 Vandergrift. 
First Federal Savings & Loan Association of Wilkes-Barre, Wilkes-Barre. 
Franklin Federal Savings & Loan Association of Wilkes-Barre, Wilkes-Barro. 
Wilkinsburg Federal Savings & Loan Association,' Wilkinsburg. 
Williamsport Federal Savings & Loan Association,1 Williamsport. 
First Federal Savings & Loan Association of Wilmerding, Wilmerding. 

SOUTH. CAROLIN:4 

Mutual Federal Savings & Loan Association of Allendale,t Allendale. 
First Federal Savings & Loan Association, Camden. 
The First Fe\ieral Savings & Loan Association of Charleston, Charleston. 
Fort Hill Federal Savings & Loan Association of Clemson I Clemson. 
Home -Federal Savin~s & Loan Association of Columbia, Columbia. 
Security Federal Savmgs & Loan Association of Columbia I Columbia. 
First Federal Savings & Loan Association of Darlington, Darlington. 
The Federal Savings & Loan Association of Dillon, Dillon. 
Peoples Federal Savings & Loan Association,' Florence. 
Piedmont Federal Savings & Loan Association of Gaffney, Gaffney. 
First Federal Savings & Loan Association ·of Greenville, Greenville. 
First Federal Savings & Loan Association of Lancaster, Lancaater. 

1 Charter issued within the period covered by this report: 
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Liberty Federal Savings & Loan Association,• Liberty. 
Newberry Federal Savings & Loan Association, 1 Newberry. 
Cooper River Federal Savings & Loan Association of North Charleston, North 

Charleston. 
First Federal Savings & Loan Association of Rock Hill, 1 Rock Hill. 
Mechanics Federal Savings & Loan Association,• Rock Hill. 
First Federal Savings· & Loan Association of ·Spartanburg, Spartanburg. 
Piedmont Federal Savings & Loan Association of Spartanburg, 1 Spartanburg. 
First Federal Savings & Loan Association of Sumter, Sumter. 
Union· Federal Savings & Loan Association, Union. 
Community Federal Savings & Loan Association of Winnsboro, Winnsboro. 
Woodruff Federal Savings & Loan Association, Woodruff. 

SOUTH DAKOTA 

Aberdeen Federal Savings & Loan Association, Aberdeen. 
First Federal Savings & Loan Association of Rapid City, Rapid City. 
First Federal Savings & Loan Association of Watertown, Watertown. 

TENNl!lSSJilE 

Athens Federal Savings & Loan Association, Athens. 
First Federal Savings & Loan Association of Chattanooga, Chattanooga. 
Cleveland Federal Savings & Loan Association, Cleveland. 
Clinton Federal Savings & Loan Association, Clinton. 
Coal Creek Federal Savings & Loan Association, Coal Creek. 
Cookeville Federal Savings & Loan Association, Cookeville. 
Tipton County Federal Savings & Loan Association of Covington, Covington. 
Dyer County Federal Savings & Loan Association of Dyersburg, 1 Dyersburg. 
First F~deral Savings & Loan Association of Erwin, 1 Erwin. 
First Federal Savings & Loan Associatio!'.l of Gallatin, Galla.tin. 
First Federal Savings & Loan Association of Greeneville, 1 Greeneville. 
First Federal Savings & Loan Association of Jackson, .Jackson. 
First Federal Savings & Loan Association of Johnson City, Johnson City. 
Home Federal Savings & Loan Association of Johp.son City, Johnson City. 
Kingsport Federal Savings & Loan Association, 1 Kingsport. • 
Campbell County Federo.l Savings & Loan Association of La Follette, La Follette. 
Lawrenceburg Federal Savings & Loan Association, Lawrenceburg. 
Lenoir-City Federal Savings & Loan Association, Lenoir City. 
First Federal Savings & Loan Association of McMinnville, McMinnville. 
First Federal Savings & Loan Association of Maryville,1 Maryville. 
First Federal Savings & Loan Association of Memphis, Memphis. 
Home Federal Savings & Loan Association of Memphis, 1 Memphis. 
Leader Federal Savinis & Loan Association of Memphis, Memphis. 
Morristown Federal i::avings & Loan Association, 1 Morristown. . 
Maury County Federal Savings & Loan Association of Mount Pleasant, Mount 

r1easant. 
First Federal Savings & Loan Association of Nashville, Nashville. 
Newport Federal Savings & Loan Associntion, Newport. 
Paris Federal Savings & Loan Association, 1 Paris. 
Pulaski Federal Savings & Loan Association, Pulaski. 
Rockwood Federal Savings & Loan Association, Rockwood. 
First Federal Savings & Loan Association of Springfield, Sp}'.ingfield. 
Tullahoma Federal Savings & Loan Asso-Oiation, Tullahoma. 
First Federal Savings & Loan Association of Union City, Union City. 

TEXAS 

First· Federal Savings & Loan Association of Abilene, Abilene. 
Alice Federal Savings & Loan Association, 1 Alice. 
First FederaJ Savings & Loan Association of Amarillo, 1 Amarillo. 
Athens Federal Savings & Loan Association of Athens, Athens. 
First Federal Savings & Loan Association of Austin, Austin. 
Bay City Federal Savings & Loan Association, Bay City. 
Beaumont Federal Savings & Loan Association, 1 Beaumont. 
First Federal Savings & Loan Association of Beaumont,1 Beaumont. 

• Charter Issued within the period covered hy tbls report. 
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First Federal Savings & Loan Association of Beeville, Beeville. 
First Federal Savings & Loan Association of Big Spring, 1 Big Spring. 
First Federal Savings & Loan Association of Breckenridge, Breckenridge. 
Brownsville Federal Savings & Loan Association, 1 Brownsville. 
First Federal Savings & Loan Association of Childress, Childress. 
Cisco Federal Savings & Loan Association, Cisco. 
Colorado Federal Savings & Loan Association, Colorado. 
Commerce Federal Savings & Loan AssociaUon,1 Commerce. 
Conroe Federal Savings & Loan Association, Conroe. 
First Federal Savings & Loan Association of Corpus Christi, Corpus Christi. 
Corsicana Federal Savings & Loan Association, Corsicana. 
DaV'y Crockett Federal Savings & Loan Association, Crockett. 
Dalhart Federal Savings & Loan Association, Dalhart. 
First Federal Savings & Loan Association of Dallas, 1 Dallas. 
Guardian Federal Savings & Loan Association of Dallas, 1 Dallas. 
First Federal Savings & Loan Association of Del Rio, Del Rio. 
Denton Federal Savings & Loan Association of Denton, Denton. 
Electra Federal Savings & Loan Association, Electra. 
El Paso Federal Savings & Loan Association, El Paso. 
First Federal Savings & Loan Association of El Paso, El Paso. 
Mutual Fe'deral Savings & Loan Association of El Paso,1 El Paso. 
Fredericksburg Federal Savings & Loan Associat.ion, Fredericksburg. 
Gladewater Federal Savings & Loan Association, Gladewater. 
Graham Federal Savings & Loan Association, Graham. 
First Federal Savings & Loan Association of Greenville, 1 Greenville. 
Henderson Federal Savings & Loan Association, Henderson. 
Hillsboro Federal Savings & Loan Association, Hillsboro. 
Jasper Federal Savings & Loan Association, Jasper. 
Hill Country Federal Savings & Loan Association, Kerrville. 
Kilgore Federal Savings & Loan Association, Kilgore. 
Lamesa Federal Savin~s & Loan Association, Lamesa. 
Lampasas Federal Savmgs & Loan Association, Lampasas. 
First Federal Savings & Loan Association of Laredo, Laredo. 
Liberty County Federal Savings & Loan Association, Liberty. 
First Federal Savings & Loan Association of Longview, Longview. 
First Federal Savings & Loan As.sociation of Lubbock, Lubbock. 
Lufkin Federal Savings & Loan Association, Lufkin. 
First Federal Savings & Loan Association of Luling, Luling. 
Valley Federal Savings & Loan Association of McAllen, McAllen. 
McKinney__ Federal &wings & Loan Association, McKinney. 
Marshall Federal Savings & Loan Association, 1 Marshall. 
Midland Eederal Si.vings & Loa.n Association, Midland. 
Mineola Feder1il Savings & Loan Association Mineola. 
First Federal Savings & Loan Association of Nacogdoches, Nacogdoches. 
Navasota Federal Savings & Loan Associ<ation, Navasota. 
First Federal Savings & Loan Associat_ion of New Braunfels, ~ew Braunfels. 
Olney Federal Savings & Loan Association,' Olney. 
Orange Federal Savings & Loan Assoc'iation,1 Orange. 
First Federal Savings & Loan Association of Paris, Paris. 
First Federal Savings & Loan Association of Plaipview, 1 Plainview. 
Quanah Federal Savings & Loan Association, Quanah. 
First Federal Savings & Loan Association of Ranger, Ranger. 
Fort Bend Federal Savings & Loan Association of Rosenberg, Rosenberg. 
First Federal Savings & Loan Association of Rusk, Rusk. 
First Federal Savings & Loan Association of San Marcos, San Marcos. 
Grayson Federal Savings & Loan Associ.:J..tion,1 Sherman. 
Smithville Federal Savings & Loan Association, Smithville. 
Stamford Federal Savings & Loan Association, Stamford. 
First Federal Savings & Loan Association of Stephenville, Stephenville. 
Sweetwater Federal Savings & Loan Association, Sweetwater. 
First Federal Savings & Loan Association of Temple, 1 Temple. 
Terrell Federal Savings & Loan Association, Terrell. 
First Federal Savings & Loan Association of Texarkana, Texarkana. 
Uvalde Federal Savings & Loan Association, Uvalde. 
First Federal Savings & Loan Association of Vernon, Vernon. 
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Victoria Federal Savings & Loan Association,1 Victoria. 
First Federal Savings & Loan Association of Waco,1 Waco. 
Waxahachie Federal Savings & Loan Association, Waxahachie. 
First Federal Savings & Loan Association of Wichita Falls, 1 Wichita Falls. 
North Texas Federal Savings & Loan Association,1 Wichita Falls. 
Yoakum Federal Savings & Loan Association,' Yoakum. 

UTAH 

First Federal Savings & Loan Association of Price, Prioe. 

VIRGINIA 

Bedford Federal Savings & Loan Association, 1 Bedford. 
First Federal Savings & Loan Association of Bristol, Bristol. 
First Federal Savings & Loan Association of Clarendon,' Clarendon. 
Covington Federal Savin_gs & Loan Association,1 Covingion. 
First Federal Savings & Loan Association of Hopewell, Hopewell. 
Federal Savings & Loan Association of Prince William County, Manassas. 
First Federal Savings & Loan Association of Norfolk, 1 Norfolk. 
First Federal Savings & Loan Association of Richmond, 1 Richmond. 
First Federal Savings & Loan Association of Roanoke, 1 Roanoke. 
Salem Federal Savings & Loan Association, Salem. 
Federal Savings & Loan Association of Sandston, Sandston. 
First Federal Savings & Loan Association of South Boston, South Boston. 

WASHINGTON 

First Federal Savings & Loan Association of Aberdeen,' Aberdeen. 
Bellingham First Federal Savings & Loan Association, Bellingham. 
Washington Federal Savings & Loan Association of Bothell, Bothell. 
First Federal Savings & Loan Association of Bremerton, Bremerton. 
Centralia Federal Savings & Loan Association, 1 Centralia. 
First Federal Savings & Loan Association of Chehalis, 1 Chehalis. 
Ellensburg Federal Savings & Loan Association, Ellensburg. 
Everett Federal Savings & Loan Association, Everett. 
First Federal Savings & Loan Association of Everett, Everett. 
First Federal Savings & Loan Association of Hoquiam,' Hoquiam. 
First Federal S!!,vings & Loan Association of Longview, Longview. 
First Federal Savings & Loan Association of Mt. Vernon, Mount Vernon. 
Olympia Federal Savings & Loan Association, Olympia. 
Thurston County Federal Savings & Loan Association of Olympia, 1 Olympia. 
First Federal Savings & Loan Association of Port Angeles, Port Angeles. 
Port Townsend Federal Savings & Loan Association, Port Townsend. 
Raymond Federal Savings & Loan Association, Raymond. 
First Federal Savings & Loan Association of Renton, 1 Renton. 
BaUard Federal Savings & Loan Association of Seattle, 1 Seattle. 
Citizens FederaJ Savings & Loan Association of Seattl!'l, Seattle. 
Founders Federal Savings & Loan Associ11,tion of Seattle, Seattle. 
King County Federal Savings & Loan Association of Seattle,' Seattle. 
Northern Federal Savings & Loan Association of Seattle,! Seattle. 
Metropolitan Federal Savings & Loan Association of Seattle,' Seattle. 
Seattle Federal Savings & Loan Association, 1 Seattle. 
Standard Federal Savings & Loan Association, 1 Seattle. 
Union Federal Savings & Loan Association, Seattle. 
West Side Federal Savings & Loan Association,' Seattle. 
First Federal Savings & Loan Association of Spokane, Spokane. 
Second Federal Savings & Loan Association of Spokane,' Spokane. 
Pacific First Federal Savings & Loan Association of Tacoma, 1 Ta.coma. 
First Federal Savings & Loan Association of Vancouver, Vancouver .. 
Vancouver Federal Savings & Loan Association, Vancouver, Washington 

Vancouver. 
First Federal Savings & Loan Assodation of W11,lla Walla, Walla Walla. 
Walla Walla Federal Savings & Loan Association, Walla Walla. 
Wenatchee Federal Savings & Loan Association, Wenatchee. 
Yakima Federal Savings & Loan Association, Yakima, Washington, Yakima. 

• Obarter Issued within tb<3 period co,ered by this report 
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WEST VIRGINIA 

First Federal Saving!\ & Loan Association of Bluefield,1 Bluefield. 
Charleston Federal Savings & Loan Association, Charleston. 
Empire Federal Savings & Loan Association of Charleston, Charleston. 
Equitable Federal Savings & Loan Association of Charleston, 1 Charleston. 
First Federal Savings & Loan Association of Charleston, Charleston. 
Hancock County Federal Savings & Loan Association of Chester, Chester. 
Huntington Federal Savings & Loan Association, Huntington. 
First Federal Savings & Loan Association of Logan, Logan. 
First Federal Savings & Loan Association of Parkersburg, Parkersburg. 
Traders Federal Savings & Loan Association of Parkersburg, Parkersburg. 
First Federal Savings & Loan Association of Sistersville, Sistersville. 
Advance Federal Savings & Loan Association of Wellsburg, 1 Wellsburg. 
First Federal Savings & Loan Association of Wheeling, Wheeling. 
Union Federal Savings & Loan Association of Wheeling, Wheeling. 

WISCONSIN 

Antigo Federal Savings & Loan Association, Anti~o-
Jackson County Federal Savings & Loan Association, Black River Falls. 
Baraboo Federal Savings & Loan Association, Baraboo. 
Barron County Federal Savings & Loan Association, Barron. 
Clintonville Federal Savings & Loan Association, Clintonville. 
Columbus Federal Savings & Loan Association, 1 Columbus. 
Cumberland Federal Savings & Loan Association, Cumberland. 
De Pere Federal Savings & Loan Association, 1 De Pere. 
Durand Federal Savings & Loan Association, Durand. 
First Federal Savings & Loan Association of Fond du Lac, Fond du Lac. 
First Federal Savings & Loan Association of La Crosse, La Cros..~e. 
Ladysmith Federal Savings & Loan Association, Ladysmith, Wisconsin, Lady

smith. 
Medford Federal Savings & Loan Association, Medford. 
Menomonie Federal Savings & Loan Association, Menomonie, Wisconsin, 

Menomonie. , 
First Federal Savings & Loan Association of Wisconsin, Milawukee. 
Hopkins Federal Savings & Loan Association of Milwaukee, Milwaukee. 
First Federal Savings & Loan Association of Raoine, Racine. 
Richland Center Federal Savings & Loan Association, Richland Center. 
Ripon Federal Savings & Loan Association, Ripon. 
River Falls Federal Savings & Loan Association, River Falls. 
Sparta Federal Savings & Loan ABSociation, Sparta, Wis., Sparta. 
Stoughton Federal Savings & Loan Association Stoughton. 
Viroqua Federal Savings & Loan Association, Viroqua. 

WYOMING 

Provident Federal Savings & Loan Association of Casper, Casper. 
Cheyenne Federal Savings & Loan Association, 1 Cheyenne. 
Sweetwater Federal Savings & Loan Association,! Rock Springs. 
Rawlins Federal Savings & Loan Association,t Rawlins. 

1 Charter Issued within the period covered by this report. 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis 



HOME OWNERS' LOAN CORPORATION 

The Home Owners' Loan Corporation was created by an act of 
Congress approved June 13, 1933. The act has since been amended 
three times. The major purpose of the Home Owners' Loan Corpora
tion is to refinance mortgages of urban home owners in actual danger 
of losing their homes through foreclosure and thus enable them to save 
their home property by assuming a new, more convenient loan. _ 

To be eligible for refinancing through this agency a property must 
be the actual home of the owner, a dwelling for not more than four 
families, and worth not more than $20,000. The maximum loan 
permitted under the law is 80 percent of the appraised value of the 
property, or $14,000, whichever is the smaller. 

The Corporation was given an initial capital of $200,000,000, 
besides which it has been authorized to issue and have outstanding 
bonds in the a.mount of $4,750,000,000, to be exchanged for mortgages 
or- sold to obtain funds. Home Owners' Loan Corporation 9onds 
totaling $100,000,000 have been assigned to provide capital for the 
Federal Savings and Loan Insurance Corporation. The Home 
Owners' Lon:n Corporation is also authorized to buy obligations of 
the Federal home-loan banks, and to invest in Federal savings and 
loan associations and other qualified home-financing institutions, to a 
total amount of $300,000,000. -

ORGANIZATION 

The Home Owners' Loan Corporation is directed by the five 
members of the Federal Home Loan Bank Board, who constitute the 
board of directors of the Corporation. Supervision of operations is 
delegated to a general manager and deputy and assistant general 
managers. The principal office of the Corporation is in Washington, 
D. C., where all of the policies of the Corporation are determined and 
all corporate action is authorized, and from which the _principal 
executive direction of the Corporation is exercised. All control 
accounts and all re_I>orts of the operation of the Corporation are 
consolidat.ed in the Washington office. 

Eleven r~gional offices are maintained-in Boston, New Yorkr 
Baltimore, Cincinnati, Atlanta, Memphis, Detroit, Chicago, Omaha, 
Dallas, and San Francisco-as is shown on th~ regional map attached, 
marked "Exhibit I", which also shows 'the location of the State 
offices referred to below. Regional executives, under immediate 
direction of executives of the Corporation in Washington, have general 
supervisory authority over the Corporation's work in the States of 
their respective regions. -

In addition, each regional office also takes care of such major 
routine operations within the region as can best be handled centrally 
in large units._ Among these are the maintenance of detailed records 
and accounts "for each loan, the mailing of notices, the receipt of 
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remittances sent in the mail, and the crediting of all payments 
received. 

A State office is maintained in each State except Texas, which has 
three divisional offices, at Dallas, Houston, and San Antonio. Terri
torial offices are maintained in Hawaii, Puerto Rico, and the District 
of Columbia. Alaska is served from the Washington State office at 
Seattle. 

District offices are located at points of principal loan concentration 
and operate under immediate direction from the State offices as a 
part of the State agencies. A list of all the offices of the Corporation 
as of June 30, 1935, is attached as exhibit 2. 

The Corporation's State organizations, under the general super
vision of the regional offices and subject to the regulations of the 
board of directors in Washington, are responsible for lending opera
tions. Except for a small number of cases of specified tYPeS where 
the application must be approved by the Washington office, all.-appli
cations are finally passed upon and all loans disbursed by the State 
agencies. Under the supervision of the regional offices, the State 
offices also have direct responsibility for the handling of ~pecial 
problems that come up in individual cases in the course of the Corpo
ration's loan-servicing work. All personal contacts with borrowers 
are conducted by the Corporation's State, district, and local offices, 
these latter operating under the immediate supervision of the State, 
divisional, or Territorial office. 

Under the board of directors, chief executive authority over the 
operations of the Home Owners' Loan Corporation is vested in a 
general manager, assisted by deputy general managers. Executive 
,control is stepped down through a line organization comprising 6 
assistant general managers, 11 regional managers, and 52 State, 
divisional, and Territorial managers to the district and subdistrict 
offices. In addition, special departments have been created to deal 
with such special or technical aspects of the Corporation's work as 
matters of finance, appraisal, research, reconditioning, loan service, 
management of acquired properties, personnel, public relations, and 
law. Some of these departments are responsible directly to the 
management, some both to t.he management and board, and others 
-of a staff nature, ssrving all four agencies, operate directly under the 
board. An organization chart of the Home Ovroers' Loan Corpora
tion, marked "Exhibit 3", is attached. 

During the early months of operation, before the volume of loans 
granted had reached an appreciable total, the Corporation func
tioned directly from the home office at Washington to the State 
offices. When closings began to mount, this method of operation 
soon proved ineffective, and the Corporation found it necessary to 
establish regional offices. Essentially the regional offices represent a 
break-down and decentralization of functions that would otherwise 
have to be handled centrally in the home office. By decentralizing 
through regional offices the Corporation has not only avoided an un
necessary and undue concentration of personnel at Washington and 
eliminated the handicaps, deJays, and trav-el expenses that distances 
to one central office would have involved, but has facilitated dealings 
between supervisory executives and officials engaged in field service, 
with resulting improvement in efficiency all along ths line. 
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The development of the regional offices, opened during the year 
1934, was completed during the period of this report. The result has 
been a more effective management in the State offices, in the regional 
offices, and in Washington, both from the standpoint of cost and 
from the standpoint of performance. 

PERSONNEL 

At the beginning of the period covered by this report, December 31, 
1934, the Corporation had 19,775 employees, 2,384 employed in the 
home office in Washington, 3,240 in the regional offices, and 14,151 
in the State and district offices; at the end of the period of this report, 
the Corporation had 19,590 employees, 2,173 employed in the home 
office in Washington, 4,373 in the regional offices, and 13,044 in the 
State and district offices. A chart is attached, marked "Exhibit 4", 
indicating the number of employees, by months, from December 1933 
to the end of this report period, and showing separately the number 
of employees in the home office, in the regional offices, and in the 
field offices. The same information is given graphically on exhibit 5 
attached. 

At the inception of its program the Corporation was confronted 
with a staggering personnel problem in securing promptly enough to 
meet the requirements of the emergency an adequate number of em• 
ployees possessing the necessary technical and professional qualifica
tions to handle so large and widespread a lending operation. During 
the period of this report the Corporation has continued in its efforts 
to perfect its personnel organization and has dealt particularly with 
the problem of the selection and training of personnel for loan
servicing work and for the management of acqmred properties. In 
making appointments to its loan-servicing organization, the Cor
poration has recognized the grave importance of securing personnel 
thoroughly competent to deal with the individual problems of indi
vidual home owners, to protect the Corporation and the Govern
ment in loan collections, and at the same time to do reasonable justice 
to its borrowers. While it is the policy of the Corporation to fill 
loan-servicing positions wherever J.>OSsible by transfer from within the 
organization, the controllin~ consideration must be that of ap_point-" 
ing persons eminently qualified, both by training and personal apti
tude. Consistent with this policy, the majority of servicing per
sonnel appointed during the period of this report have been selected 
from employees formerly engaged in lending operations. The best 
interests of the Corporation and its home-owner borrowers have, 
however, made necessary the selection of a number of field represen
tatives from outside the organization because of the special qualifica
tions required. 

RULES AND REGULATIONS 

The statute provides that the Corporation function under rules 
and regulations made by the Board. Manuals of rules and regula
tions, amended from time to time as need has required, have been 
prescribed by the Board providing for all of the pnncipal operations 
of the Corporation, and authorizing executive action in matters of 
detail not inconsistent with such rules and regulations. These 
manuals of rules and regulations have been made available to all of 
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the principal executives of the Corporation in the Washington, re
gional, State, and district offices. These manuals, with amend
ments, will be filed with the Federal Register, as provided by statute. 

OPERATIONS 

From the beginning of its operations through June 27, 1935, the. 
Corporation received 1,868,510 loan a_pplications for an average 
amount of $3,272, each, and for a total amount of $6,109,779,247; 
of this number only 125,6511 were received subsequent to the amend
ment of May 28, authorizing the Corporation to receive additional 
applications for a period of 30 days. Of the total number r.eceived, 
882,223 loans were closed up to the end of this fiscal period for an 
average amount of $3,012 each and for a total amount of $2,657,-
369,111. Of the applications remaining, 647,662,had been suspended 
or withdrawn at the date of this report, leaving only some 19 percent 
of the total number received still to be disposed of. Loan closing 
during the first 6 months of 1935 :proceeded more slowly than during 
the year 1934. From December 31, 1933, to December 30, 1934, 
loans totalin_g $2,557,419,154 were closed; whereas in the 6 months' 
period from December 31, 1934, to June 30, 1935, loans closed aggre
gated only $217,907,390. The decline in rate of loan closing does 
not, however, indicate any decrease in the Corporation's aggregate 
activities. The actual number of cases handled and disposed of dur
ing the first half of 1935, rejections and closings both considered, 
compares favorably with the record during 1934. With the return 
of more normal conditions in the early part of 1935, the Corpora
tion found it possible to place an increasingly large number of applica
tions with _private lendin~ institutions. 

Early in its operations 1t became necessary for the Corporation to 
create a special division, which became known as the wholesale divi
sion, to relieve quickly the acute distress of both borrowers and in
vestors having an interest in mortgages in closed financial institutions. 
Loans aggregating more than $380,000,000 were granted by that 
division to distressed home ·owners facing the loss of their homes 
through foreclosure. During the period of this report the wholesale 
division concluded its task, and the work of processing the few remain
ing eligible applications involving institutions in liquidation was 
taken over by the regular State agencies. 

A tabulation, marked "Exhibit 6", is attached giving detailed 
figures of applications received and acted upon by regions, and by 
States and territories. An analysis of loans closed is shown in 
exhibit 7, which is attached. A chart, marked "Exhibit 8", is 
attached showing graphically the pro_gress made by the Corporation 
in dealing with loan applications. Also attached is a chart, marked 
"Exhibit 9", showing the relative value of collateral and percent of 
owned nonfarm homes mortgaged to the Corporation. 

It is of interest to note that the average Corporation loan is only 
$3,012. The average appraised value of the homes securing these 
loans is approximately $4,300. Monthly payments due the Cor
poration from its borrowers average approximately $24 per month. 
The total amount loaned to the end of this report period was sub
stantially more than 12 percent of the total urban home-mortgage 
debt of the country. 

1 Later reports received after June 27, 1935, Increased this number to 143,698 appllcatlons. 
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RECONDITIONING DIVISION 

The reconditioning division is responsible for the technical de
termination, inspection, and supervision of the repairs necessary to 
make the homes of the Corporation's borrowers acceptable collateral 
for long-term loans. The division also acts on applications for more 
extensive improvement than necessary repairs, where such are re
<J.Uested by the home owner, and if acceptable under the Corporation's 
reo-ulations, supervises the cOmJ?letion of the work. 

'In this manner the Corporation assures itself that the real-estate' 
security will be in such structural condition as to suffer the minimum 
of deterioration during the life of the loan. As a further advantage the 
home owner, better satisfied with his property, will strive the harder 
to retain it. Mortgage loans granted under such a service stand a 
far better chance of being repaid. 

The activity and scope of the ·work of this division can best be 
illustrated by the number of home owners served during the period 
from January 4 to July 4, 1935. During this period 200,981 indi
vidual :properties were inspected. Reconditioning work was ap
proved m 130,271 cases involving an expenditure of $26,560,019. 
Contracts were awarded in 74,613 cases for an aggregate amount of 
$14,363,165. The division completed and a:pproved for disburse
ment during this period 75,215 cases representmg a dollar volume of 
$16,106,546. Fully 40 percent of the homes financed by the Corpora
tion have been or are being reconditioned under the supervision of 
its reconditioning division. 

Apart from the immediate service to home-owner borrowers and 
the protection afforded the Corporation through the preservation of 
the security underlying its loans, the work of the reconditioning divi
sion has provided a considerable volume of construction work at a 
time when a stimulation of the capital-goods industries was badly 
needed. Of more permanent significance, however, is the standard 
set for home owners, contractors, and home-financing institutions 
the country over. 

APPRAISAL DIVISION 

The emergency needs of home-owner applicants could not wait 
-upon the development of a force of appraisers trained in advance in the 
technicalities of the work to be undertaken. Training had to take 
place along with the processing of loan applications. In order to 
start lending operations at once and at the same time protect the 
interests of the Corporation, it was necessary to adopt a screening 
process by which early errors in valuations would be corrected throu~h 
subsequent reviews of appraisals, these corrections occurrin~ while 
the application was still under consideration and before comm1tinents 
were issued. For this reason there have 'been frequent instances 
where subsequent reductions in the amount to be loaned has resulted 
in unavoidable annoyance to a;pplicants and mortgagees. By this 
means, however, the Corporation was able to make its facilities 
promptly available to distressed home owners, and at the same time 
assure that its loans were adequately secured. 

The training of appraisal personnel and refinement of procedure 
• have progressed continuously since the Corporation was organized. 
• By June 1935, the Division had examined and rated over 6,000 appli-
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c.ants for appraisal work. It had qualified approximately 4,000; 
some 1,300 for salaried positions and 2,700 for fee assignments. 

In training and qualifying these 4,000 residential appraisers, the 
appraisal division bas made a lasting contribution to the home
mortgage field. Never before in the history of home-mortgage finance 
has there been such a concentrated study of appraisal methods and 
procedure, nor have the results of that study been made so widely 
available. It is a recognized fact that the Coi:poration as the pioneer 
in the wholesale residential appraisal field has established for real 
property valuations, a national standard, accepted by real-estate 
boards, mortgage lending institutions, and many governmental 
agencies. The work of the Corporation's appraisal division has 
already contributed, in a degree that can hardly be overestimated, 
toward sounder lending by home-financing institutions, more adequate 
security for the savings of their in-westors, and a fuller measure of. 
protection for the home purchaser. 

INVESTMENTS IN FEDERAL AND ELIGIBLE STATE-CHARTERED 
INSTITUTIONS 

Under the act approved Ma,y 28, 1935, the Corporation was author
ized to invest up to a total of $300,000,000 in bonds or debentures of 
Federal home-loan banks, in shares of' Federal savings and loan 
associations, and jn the securities of elifP-ble State-chartered building 
and loan associations, and similar institutions. During this report. 
period, plans were made for carrying out this provision of the law, 
but no applications were received .. nd no investments were made 
prior to June 30, 1935. 

MORTGAGEE REHABILITATION DIVISION 

Out of the total applications filed with the Home Owners' Loan 
Corporation, many ·were received from home owners who, while in 
default on their mortgage obligations were not in such distress as to
qualify for emergency relief from the Corporation. It has consistently 
been the policy oi the Home Owners' Loan Corporation to make its 
facilities available only where private capital is definitely inoperative. 
Consistent with this policy the Corporation established a Mortgagee 
Rehabilitation Division for the purpose of assisting home owners and 
mortgagees to work out between themselves a favoro.ble solution of 
the mortgage problem wherever possible, and of relieving to this extent 
a burden that the Corporation would otherwise have had to carry. 
The Mortgagee Rehaqilitation Division first obtained the active 
cooperation of life insurance companies and later that of other mort
ga~e lending institutions. As a result of this program a large number 
of mdividun1 debts were adjusted in such a manner that the original 
mortgagee has continued to carry them without embarrassment and 
the mortgagor, under the revised repayment schedule, has been able 
to keep the indebtedness in good standing according to the terms or 
the adjusted contract. 

COLLECTIONS 

Originally the Corporation, through billings and correspondence 
from the home office at Washington, made its best efforts to collect 
payments due it by mail. In 1934 this work was transferred to the, 
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regional offices, cases of serious delinquency being serviced through 
the existing State and d1Strict organizations. At the same time steps 
were initiated to develop a separate division to concentrate on the 
servicing of loans and to be manned by employees giving their full 
time to this work. During this report period, special effort has been 
made to facilitate the full development of a specialized loan servicing 
division. 

There is attached hereto, marked "Exhibit 10", a chart indicating 
collections of principal and interest through December 31, 1933, and 
monthly to the end of this report period. The same information is 
indicated on exhibit 11, also attached. Whlle the Corporation is not 
satisfied with its collection record during this report period, an effec
tive control has been established through the r~gional offices. A loan
servicing program completely planned is rapidly being established in 
the State offices and 1s already bringing more satisfactory results. 
A chart is attached, marked "Exhibit 12", indicating separately as to 
interest and principal, total accruals and payments. By June 1935, 
approximately 60 percent of payments were being met on the due 
date, or within a few days thereafter, as a result of mail billing only. 
This percentage is based upon the original loan contracts without 
regard to any extensions or forebearances. It is also of significance 
that in recent months there has been a steady increase in the per
centage of payments received to payments due, reflecting both an 
improved servicing procedure, 3,nd an improvement in general 
economic conditions. 

FINANCIAL STATEMENTS 

A detailed financial statement showing the financial conditions of 
the Home Owners' Loan Corporation as of June 30, 1935, together 
with a statement of income and expense for the 6-month period from 
January 1, 1935, through June 30, 1935, are included in the appendix 
marked "Exhibit 13." 

RESULTS TO DA'l'E 

The primary purpose of the Rome Owners' Loan Corporation has 
been to provide direct and immediate relief for individual distressed 
home owners. This report indicates the substantial achievement of 
this purpose. Before the end of the calendar year 1935, the Corpora
tion will have ma.de loans to approximately 1,000,000 home owners 
who were confronted with the imminent loss of their homes. Debt 
burdens have been refunded on the basis of a 5-percent interest rate 
and an amortization period which permit their liquidation by monthly 
payments, in nearly every case less than rentals. The beneficial 
results of this relief in the form of human gain cannot be measured 
quantitatively but include the security of many an American home 
and family. 

One of the Corporation's most significant accomplishments is its 
contribution toward the stabilization and improvement of an im
portant section of the country's financial structure. Mortgagees of 
every type and hence the whole mortgage market have gained in 
liquidity through the Corporation's refinancing operations. From a 
condition of drastic stringency, mortgage lending institutions have 
improved until at the end of this report period they fmd themselves in 
a cash position better than any since the early days of the depression. 
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By liquidating their frozen and unproductive assets the Corporation 
has assisted private lending institutions to resume their normal 
functions in the home-mortgage :field with resulting benefits not only 
to investors but to the communities whose mortgage needs they serve. 

The improved condition of mortgage-lending institutions has been 
paralleled and supported by a stabilization and rise in real estate 
values. In large measure this development is directly due to the 
work of the Home Owners' Loan Corporation. When the Corpora
tion began operations in June 1933, foreclosures numbered nearly a 
thousand a day, the highest in the country's history. Under the 
pressure of this unprecedented and mounting volume of foreclosures, 
property values were falling to continually lower levels. By relieving 
a market already severely depressed from a flood of foreclosed prop
erties selling at sacrifice prices, the Corporation has assisted not only 
in checking the deflationary cycle but in reversing that trend toward a 
restoration of normal values. 

ADMINISTRATIVE PROBLEMS 

The major administrative problems faced by the Corporation 
during the early part of its program were inherent in the peculiar 
character of its work. Unlike many governmental a~encies, the 
Corporation is working not in large units through the mediacy of other 
organizations, but is dealing directly with nearly 2,000,000 indi
vidual home-owner applicants and borrowers in all sections of the 
country. Each of its loans, averaging only a little above $3,000, has 
to be processed through a detailed procedure beginning with the 
appraisal through to title search and disbursement. Its work had to 
be adjusted to the intricacies of the mortgage lending and real estate 
title practices required under 52 separate jurisdictions. In valuing 
homes in different sections of the country, some located in large urban 
centers, others in small cities, towns, and hamlets, the Corporation 
has been confronted by appraisal and title problems often difficult of 
solution. It was natural that the Corporation should encounter 
major problems in assembling and training an adequate staff of 
employees technically and professionaliy qualified for the work of 
each of its departments. At the outset 1t was favored in this under
taking by economic dislocations leaving competent technical men 
temporarily unemployed and available at moderate salaries. With 
the gradual improvement of business conditions many of the Cor
poration's executives will return again to private industry, but the 
Corporation hopes to retain those who are most competent to assist in 
the loan-servicing program. 

The major problems of the future are the collection and servicing of 
loans and the successful management of such properties as it becomes 
necessary for the Corporation to acquire. It is the policy of the 
Corporation to be as considerate of delinquent but deserving borrow
ers as its responsibility to the Federal Government and the tax
paying public will permit. In every case of serious delinquency the 
Corporation's procedure provides for personal conferences with the 
home owner on the part of a field reEI'esentative competent to deal 
understandingly with the situation. These interviews have for their 
first objective some mutually satisfactory adjustment of the repay
ment schedule that will enable the borrower to carry the account u.nd 
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eventually liquidate past delinquencies. Even in cases where it is 
manifest that the borrower cannot hope to retire the loan obligation 
he is first given every opportunity to carry the obligation either 
through renting the property, applying rentals to the loan account, 
or, as a second alternative, to realize his equity throu~h sale to a third 
party. The Corporation cannot, however, permit an indefinite 
accumulation of delinquencies, nor can it countenance instances of 
willful default. In addition, occasional cases are bound to occur 
where because of the death of the borrower, legal difficulties, or similar 
complications, the Corporation is obliged to act promptly for the 
protection of its interest. As of June 30, 1935, 568 foreclosures had 
been authorized; 269 of these involved the abandonment of the 
property, 80 were cases where the borrower had died and the heirs 
were unwilling to assume the mortgage obligation, and the remainder 
were due either to technical legal difficulties or to the obstinate refusal 
of the mortgagor either to make payments well within his means or to 
cooperate in aniving at a method by which the property could be 
successfully carried. In servicing a million small accounts with 
scrupulous regard not only to its own interests but to those of its 
borrowers as well, and in holding expenses, together with any losses, 
within the differential between the interest received from its borrowers 
and interest payable on its bonded indebtedness, the Corporation 
faces a formidable operating problem. 

For the handling of property that it is obliged to take over the 
Corporation has created a Property Management Division. This 
Division is charged with the responsibility of putting properties in 
suitable condition and of either renting them or disposing of them 
through sale. In handling acquired properties the Corporation 
avoids any sale that will adversely affect the local real-estate market. 
Until such time as a sale can properly be effected it arranges for the 
rental of the property. 

COOPERATION WITH OTHER FEDERAL AGENCIES 

The Corporation has endeavored at all times to cooperate with 
other agencies of the Government functioning in the-home-financing 
field. Through the exchange of information and joint conferences 
much has been accomplished in the way of eliminating the duplication 
of effort and in clarifymg the public mind. 

Some of the concrete accomplishments of this policy have been: 
(1) The elimination from our files of applications clearly within the 
oferations of the Farm Credit .Administration; (2) the coordination 
o appraisal methods used by the Corporation and the Farm Credit 
.Administration so that the refinancing of loans on eligible acreage 
property would be approximately the same amount from either 
agency; (3) the refinancing of loans rejected by the Corporation, 
because of insufficient evidence of distress, through member institu
tions of the Federal Home Loan Bank System; (4) the exchange of 
appraisal information and technical personnel data with other 
Federal agencies active in housing construction, insurance, or finance; 
and (5) exchange of information, records, rules and regulations, 
State tax digest, and legal opinions wherever such exchange would 
effect better coordination of governmental housing activities. 
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EXHIBIT 2 

List of regional offices of Home Owners' Loan Corporation June SO, 1935 

District no. 1: 
Boston, Mass.: Maine, Massachusetts, New Hampshire, Rhode Island, 

Vermont. 
New York City, N. Y.: Connecticut, New Jersey, New York. 

District no. 2: , 
Baltimore, Md.: Delaware, District of Columia, Maryland, Pennsylvania, 

Virginia. 
Cincinnati, Ohio: Ohio, West Virginia. 

District no. 3: 
Atlanta, Ga.: Alabama., Georgia, North Carolina., South Carolina, Florida. 
Memphis, Tenn.: Arkansas, Kentucky, Louisiana, Mississippi, Missouri, 

Tennessee. 
District no. 4: 

Chicago, Ill.: Illinois, Wisconsin. 
Detroit, Mich.: Indiana, Michigan. 

District no. 5: 
Omaha, Nebr.: Colorado, Iowa, Kansas, Minnesota., Nebraska., North 

Dakota, South Dakota. . 
Dallas, Tex.: New Mexico, Oklahoma, Texas. 

District no. 6: 
San Francisco, Calif.: Arizona, California, Hawaii, Ida.ho, Montana., Nevada., 

Oregon, Utah, Washington, Wyoming. 

List of State, district, and subdistrict offices of Home Owners' Loan Corporation, 
June 30, 1935 

Alabama: Birmingham (State office), Mobile, Montgomery. 
Arizona.: Phoenix (State office). 
Arkansas: Little Rock (State office), Fort Smith, Jonesboro, Pine Bluff, Tex

arkana.. 
California: Los Angeles (State office), Fresno, Oakland, Sacramento, San Diego, 

San Francisco. 
Colorado: Denver (State office), Colorado Springs, Grand Junction, Pueblo. 
Connecticut: New Haven (State office), Hartford, New London, Norwalk, 

Waterbury. 
Delaware: Wilmin~n (State office). 
District of Columbia: Washington, D. C. 
Florida: Jacksonville (State office), Bartow, Miami, Orlando, Pensacola., Tampa., 

West Palm Beach. 
Georgia: Atlanta (State office), Albany, Macon, Savannah. 
Idaho: Boise (State office). 
lliinois: Chicago (State office), Aurora, Champaign, East St. Louis, Harrisburg, 

Joliet, Moline, Peoria, Rockford, Springfield, Waukegan. 
Indians: Indianapolis (State office), Evansville, Fort Wayne, Hammond, 

Richmond, South Bend, Terre Ha11te. 
Iowa: Des Moines (State office),:. Davenport, Dubuque, Fort Dodge, Sioux City. 
Kansas: Topeka (State office), 1.,;hanute, Kansas City, Salina, Wichita. 
Kentucky: Louisvill~ (State office), .Ashland, Covington, Lexington, Paducah. 
Louisiana: New Orleans (State office) Alexandria, Ba.ton Rouge, Lake Charles, 

Monroe, ShreveP,?rt. 
Maine: Portland (State office), Bangor, Lewiston, Waterville. 
Maryland: Baltimore (State office), Cumberland, Easton, Hyattsville, Towson. 
Massachusetts: Boston (State office), Fall River, Lawrence, Springfield, Wor-

cester. 
Michigan: Detroit (State office), Ann Arbor, Battle Creek, Benton Harbor, Flint, 

Grand Rapids, Jackson, Kalamazoo, Lansing, Muskegon, Marquette, Port 
Huron, Saginaw. 

Minnesota.: St. Paul (State office), Duluth, Minne~polis. 
Mississippi: Jackson (State office), Greenwood, Hattiesburg, Meridian, New 

Albany. 
Missouri: St. Louis (State office), Kansas City, Moberly, Sprin.gfield. 
Montans: Great Falls (State office), Butte. 
Nebraska: Grand Island (State office), Lincoln, Norfolk, Oma.ha, Scottsbluff. 
Nevada: Reno (State office). 
New Hampshire: Manchester (State office). 
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New Jersey: Newark (State office), Atlantic City, Camden, Hackensack, Jersey 
City, New Brunswick. 

New Mexico: Albuquer9.ue (State office). 
New York: New York City (State office), Albany, Buffalo, Rochester, Syracuse, 

White Plains. 
North Carolina: Salisbury (State office), Asheville, Charlotte. Greensboro, 

Greenville, Raleigh. 
North Dakota: Fargo (State office), Bismarck, Grand Forks, Minot. 
Ohio: Columbus (State office), Akron, Ashtabula, Cambridge, Canton, Cincin

nati, Cleveland, Dayton, Defiance, East Liverpool, Findlay, Hamilton, Irontonr 
Lancaster, Lima, Lorain, Mansfield, Marion, Napoleon, Newark, Painesville, 
Portsmouth, Sandusky, Sidney, Springfield, Steubenville, Tiffin, Toledo, 
Urbana, Warren, Wilmington, Xenia, Youngstown, Zanesville, York. 

Oklahoma: Oklahoma City (State office), Tulsa. 
Oregon: Portland (State office), Eugene, Klamath, La Grande. 
Pennsylvania: Philadelphia (State office), Allentown, Altoona, Beaver, Belle

fonte, Bradford, Butlert Clearfield, Erie, Greensburg, Harrisburg, Indiana► 
Johnstown, KittanPing, ancaster Media, Meadville, New Castle, Norristown, 
Oil City~ Pittsburgh, Pottsville, Reading, Scranton, Sharon, Sunbury, Union
town, Warren, Washington, Wilkes-Barre, Williamsport. 

Rhode Island: Providence (State office), Newport, Westerly. 
South Carolina: Columbia (State office), Charleston, Greenville, Spartanburg. 
South Dakota: Sioux Falla (State office). 
Tennessee: Nashville (State office), Chattanooga, Johnson City, Knoxville, 

Memphis. 
Texas: Dall!IB (division no. 1 office), Amarillo, Fort Worth, Houston (division, 

no. 2 office), San Antonio (division no. 8 office), Austin, El Pa.so, Harlingen. 
San Angelo. 

Utah: Salt Lake Citv (State office), Ogden, Provo. 
Vermont: Rutland (State office). 
Virginia: Richmond (State office), Alexandria, Bristol, Danville, Harrisonburg,. 

Lynchburg, Norfolk, Roanoke. 
Washington: Seattle (State office), Spokane, Tacoma. 
West Virginia: Charleston (State office), Bluefield, Huntington, Martinsburg,. 

Wheeling. 
Wisconsin: Madison (State office), Eau Claire, Kenosha, Milwaukee, Oshkosh .. 

Racine, Wausau. 
Wyoming: Casper (State office), Cheyenne. 
Hawaii: Honolulu (Territorial office). 
Puerto Rico: San Juan (Territorial office), Ponce. 

EXHIBIT 4 

Number of employees at end of month (January 1934 through June 1935) 

December 1933 ..... _ .. ____ .................. ____ ..... . 

1034 
1anuary ..................................... ·········· 
February ............................................. . 
March .............. _ .. _ ..................... ___ --···-· 
Apnl ......••.... __ ..... _____ ....... _ ........... _ ..... . 
May ................................................. . 
lune. ................................................. . 
Iuly .................................................. . 
August .............................................. -. 
September ................................... --····•··· 
October .............................................. . 
November ............. ___ .. __ --·······-·-··· __ •-·-._._ 
December_ ....... _ ................................... . 

1935 
January ______________________________________________ _ 
February ...... __ ......... ____ . _ ..... __ .......... __ ... . 
March ............................................... . 
Apr1L .............. _ ................................. . 
May ............. __ .......... -·- ........ __ ........... . 
lune ............. -·· ................................. . 
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Total em• Home office Field office Regional 
ployees employees employees otllce OW· 

7,193 

8,838 
10, 798 
12,527 
13,857 
15,508 
)7, 361 
19,317 
20,191 
20,718 
20,629 
20,811 
19, 775 

18,772 
18,596 
19,016 
19,058 
19,369 
19,590 

490 

756 
1,003 
1,376 
1,611 
1,895 
2,210 
2,628 
2,865 
2,848 
2.801 
2,762 
2,384 

2.248 
2, 1)66 
2,069 
2.103 
2,H5 
2,173 

6,703 

8,18! 
9,795 

11, 151 
12,246 
13,613 
H,898 
15,985 
16,401 
16,496 
15,863 
15,471 
14,151 

12,8n 
12. 606 
12. 642 
12,489 
12. 722 
13,044 

pJoyee.s 

------------
------------------------------------------------
------------

25.'J. 
71l'-
925 

l,374 
1,865, 
2,578 
3,240' 

3,653-
4,024, 
4,305 
4,466 
4,ti02< 
4,373, 
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EXHIBIT 5 
HOME OWNERS' LOAN CORPORATION 

p E R s 0 N N E L 

NUMBER OF EMPLOYEES AT END OF MONTH 

THOUSANDS 
OF EMPLOYEES 

JANUARY 1934 TO JUNE 1935 
THOIJSANOS 

OF EMPLOYEES 
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EXHIBIT 7 

Analysis of closed foam 

Through Dee. 27, 1984 Through June 27, 1935 

AVU• 
Number Amount age 

amount 
Number Amount 

Total properties flnanced ......... 722,213 $2, 184, 060, 407 $3,024 882,223 $2,657, 869, Ill 
Total refinancing loans ........... 721,962 2,168,017,860 3,003 880,378 2, Gil, 688,216 

Bond loans ................... 712,9M 2, 160, {57, 664 3,003 870,468 2,604,083,817 
40-percent cash loans ......... 2,209 3,049, 139 1,380 2,243 3,049,630 
50-riroont cash loans ......... 6,798 4,611,067 664 7,667 4. 554,869 

Recon ltloning loans ............. 96,092 16,042,637 167 246,896 46,080,895 
Total applications suspended and 

withdrawn ..................... 468,588 ----------------_______ ., 647,662 ----------------

EXHIBIT 8 

HOM£ OWNERS' LOAN CORPORATION 

TREND OF OPERATIONS 

BY MONTHS· JANUARY 1934 THROUGH JUNE 1935 
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EXHIBIT 10 

HOME OWNERS' LOAN CORPORATION 

COLLECTIONS OF PRINCIPAL ANO 

INTEREST PAYMENTS 

BY MONTHS • JANUARY 1934 THROUGH JUNE 1935 

'MILLIONS 
'OF DOLLARS 
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HOME OWNERS' LOAN CORPORATION 

RELATIVE VALUE OF COLLATERAL AND PER CENT OF OWNED 

NON-FARM HOMES MORTGAGED TO H. 0. L.C. 

(AS OF JUNE 27, 1935) 
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EXHIBIT 11 

Collections of principal and interest payments, by months, January 1984 through 
June 1935 

Through Dec. 31, 1933 ............... . 
1034: 

11;_January ....................... . 
=c'l,ary. •••••••••••••••••••••• •• 
.April. ......... • ................. . 
May····················--·- .. ·--. June ............................. . 

Amount 
collected 

$127,983 

389,950 
674,622 

: 193:i: 
January .......................... . 
February ........................ . 
March ........................... . 

tf :;1 ~ ~: :: :::::: ::: : ::: : : : : : :: : : :: 
June ..................... • ...... . 

Amount 
collected 

$10, 668, 366 
IO, 391,421 
12,647, 6711 
12,642,135 
13,114,498 
12,908, 735 

July .. _ .......................... . 
August ........................... . 

1,042,981 
l, 538,930 
2, 0-02, 088 
3,434,490 
4,413,521 
5,333,478 
5,859,463 
8,042,802 
7,910,266 
8,079,942 

Total through June 30, 1935..... 121,067, 743 

September ....................... . 
October .......................... . 
No,.ember ....................... . 
December ....................... . 

EXHIBIT 12 

Cash appropriated and bonds ai,thorized~ amounts disbursed, and balance on hand, 
January 1984 tflrough June 1935 

flo thousands of dollars} 

FUNDS AVAILABLI! 

From June 
13, 1933, to 

Dec. 31, 
1934 

Net change 
from Dec. 
3~ 1934, to 

,une 30, 
1935 

From June 
l'!z 1933.t.to 
June 60, 

1935 

Capital stock authorized........................................... 200,000 a>0,000 
Bonds authorizro.................................................. 3,000,000 l, 700,000 4,760,000 
Net cash proceeds of bond refunding, retirement, an<! sole.......... 86,900 l, 132 88,122 
Cash collections •..... ... . ..... ........ ...... ... .... .. .... ..... ..... 47, 907 71, 518 119, 425 
Misoellooeous recelpts .. _.......................................... 2 6 8 
Federal Savings and Loan Insurance Corporation dividends......... ............ I, 633 1,533 
Trust obligations, escrow and reimbursemeot11CCOunts.............. 16,423 • l, 731 14,092 --------,-----Total funds 'available......................................... 3,351, 32'l 1,822,458 &, 173,780 

l'UNDS DISBUllS&D 
Leans: 

Bonds ............................................ _ ............ . 
Accrued Interest on bonds ..................................... . 
Cll6h: 

Included in original Joans .............•.................... 
Advances to borrowers for taxes, etc ....................... . 

Investments, Federal Savlngu and Loan Insurance Corporation 

to'i:f:~~~~~ds 1 ...•.•••..•....................•....••........... 
Operating expenses ................................................ . 
Real estate (home office building) and equipment ................. . 
Bonds purobased lor retirement and sate .......................... . 
Advances for professional services for applicants ................... . 
Other ad,.ances and 6IJ)enses ...................................... . 

2,099,050 
11,545 

2(19,604 
112 

100,000 
26,620 
31,525 

2,885 
96,799 

4,354 
44 

266,747 
279 

60,lM 
386 

37,821 
17,391 

606 
1118 
182 

I 83 

2,1164, 797 
11,824 

819,658 
498 

100,000 
03,941 
48,916 
8,580 

95,997 
4,536 

11 --------·-•-----Total funds disbursed........................................ 2,641, 438 372, 320 3,013, 7158 
l====l,====I==== 

Balance or fUDds available. .................................. . 

BALANCE or FUNDS ON BAND 
l3onds 1 ••••••••••••••••••••••••••••••••••••••••••••• ·-············ 
Cash .............................................................. . 
Trust·funds. escrow and relnl bursemeot acoounts .................. . 

Total funds on hand--·························-············ 

709,884 l, 450. 138 2, 160,022 

683,020 
110,441 
16,423 

l, 968,969 
176,361 
14,692 

l,38li,949 
66,920 
~ l, 731 -----------,----

709, 884 1, 450, 138 2, 160,022 

• Excludes bonds and accrued Interest on bonds received as borrowers' repayments. 
• Represents decrease. 
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EXHIBIT 13 

Home Owners' Loan Corporation, staremenl of financial condition as at June 30, 1935 

ASSETS 
Mortgage loans: 

Re.financing and reconditioning loan _________________________ $2,657,656,224.07 
Less: Reserve for losses______ 6,628,414.27 

------- $2,651,027,809.80 
Cash: 

Operating funds ________________ _ 
Special funds __________________ _ 

66,508,138.72 
14,692,541.82 --------

Total (exclusive of bond retire-ment fund) __________________________________ _ 

Accrued interest on mortga~e loans____ $411 4191 660. 97 
Less: Reserve for delinquent in-

terest_________________________ 19,727,003.52 

Bond redemption fund .. _______ ·-·- ______ -,.- __________ _ 
Sinking-fund assets: 

Bond redemption fund ... ________ $24,473,291.97 
Add: Due from operating fund_ 4, 778, 046. 93 

Mort__gaged _property acquired_·- _____ . 
Less: Reserve for real estate _____ _ 

509,435.56 
28,495.12 

Investments: Federal Savings & Loe.n 
Insurance Corporation, capital stoc)!:. ________________ _ 

Miscellaneous accounts receivable_____ $7, 043, 019. 69 
Less: Reserve for losses _______ .__ 4,535,583.08 

Deferred charges and prepaid expenses __________________ _ 
Fixed assets: 

Real estate, land, home office ... -. $200,000. 00 

Building, fixtures, and equipment. 
Less: Reserves for depreciation. 

3,379,377.78 
521,178.00 

2, 858, 199. 78 

Liabilities: 
LIABILITIES, RESERVES, AND CAPITAL 

Bonded indebtedness: 
Authorized .......... ·-···-- $4,750,000,000.00 
Less: Unissued ........... -- 1,968,969,400.00 

Issued and commitments_.... 2,781,030,600. 00 

Less: Bonds retired ... --•-·· 10,915,750.00 
Treasury bonds ........ ·---· 24,900.00 

81,200,680.54 

21, 692, 657. 45 
80,000,000.00 

29,251,338.90 

480,940.44 

100, 000, 000. 00 

2,507,436.61 
35,000.00 

3,058,199.78 

2, 969, 254, 063. 52 

10, 940, 650. 00 
======= $2,770,089,950.00 

Other liabilities: 
Accounts payable: 

Suspense reimbursement__·-· 
Special funds held·--·--···-
Accrued interest on bonds .... 

643.91 
14, 692, 541. 82 
14, 511, 883. 49 

Reserve: Fidelity and casualties_··-·-·----·---·-··---·--

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis 

21,), 205, 069. 22 
250,000.00 



ANNUAL REPORT OF FEJ)ERAL HOME LOAN BANK BOARD 69 

Home Owners' Loan Corporation, statement of financial condition as of June SO, 
1935-Continued 

Capital: 
LIABILITIES, RESERVES, AND CAPITAL-Continued 

Capital stock authorized and out-standing ____________________ _ 
Deficit_ _______________________ _ 

$200,000,000.00 
l 30, 290, 955. 70 

$169, 709, 044. 30 
Total __________________________________________ 2,969,254,063. 5~ 

Home Owners' L'oan Corp0<ration stat6me-nt of income and expense for the 6-month 
period Jan. 1, 19315, to June SO, 1935 

INOOME 
Interest earned on mortgage loans _________________________ _ 
Excess interest collected from mortgagees __________________ _ 
Miscellaneous ________________________________ - - -- - - --- - - -
Discount on bonds purchased _____________________________ _ 
Premium on bonds sold __________________________________ _ 
Interest earned on advances to borrowers __________________ _ 
Rental of mortgaged property acquired ____________________ _ 
Profit on sale of real estate _______________________________ _ 
Cashiers' overages _______________________________________ _ 
Dividends, Federal Savings and Loan Insurance Corparation __ 

Total income _____________________________________ _ 

EXPENSES 
Interest on bonds _______________________________________ _ 
Expenses: 

Home office _________________________ _ 
Regional offices. __________ • ___________ _ 
State offices _________________________ _ 
Professional service expense ___________ _ 

Depreciation: 
Home office building __________________ _ 
Furniture and fixtures: 

Home office. ____________________ _ 
Regional offices __________________ _ 
State offices _____________________ _ 

$3,826,006.24 
3, 388, 130. 26 

10,167,773.84 
4,277,465.54 

8,599.98 

55,410.06 
134,809.33 
83,817.28 

Rental property expense _________________________________ _ 
Loss on sale of furniture and fixtures ______________________ _ 
Commission and discount on bonds sold ____________________ _ 

Total expenses ____________________________________ _ 

Surplus for period ____________________________________ ----
Less: Accrued dividends applicable to prior period __________ _ 

Adjusted operating loss for period _________________________ _ 

RECONCILIATION OF DEFICIT 

Deficit per annual report of Dec. 31, 1934 (p.86) _________________________________ $10,384,859.91 
Deduct: Portion of dividends accrued on 

Federal Savings and Loan Insurance Cor
poration stock to Dec. 31, 1934, but not 
recorded on books until May 1935__________ 1, 532, 563. 67 

$57, 610, 151. 41 
15. 53 

4,235.13 
4,968.74 

773, 125. 01 
8,365.32 
1,478. 56 

29. 87 
20. 80 

3,024,456.53 

61,426,846.90 

38, 127, 563. 37 

21,659,375.88 

282,636.65 
334. 08 
498. 76 

4,821.74 

60, 075, 230. 48 

1, 351, 616. 42 
1,532,563.67 

1 180, 947. 25 

Adjusted deficit, Dec. 31, 1934________________________ $8,852,296.24 
-----

t Red figures. 
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Home Owners' Loan Corporation, statement of financial condition as of June 30, 
1935-Continued 

RECONCILIATION OF DEFlCIT--eontinued 

Add: Surplus charges for 6 months ending 
June 30, 1935: 

As ol Dec. 31, 
1934 

As ol June 30, 
19:IS 

Reserve !or losses on loans. $5, 276, 200. 70 $6. 628, 414. ZI $1,352,213.57 
Reserve for delinquent 

Interest __________ ...... --------------19. 727, 003. 52 19, 727, 003. 52 
Reserve !or Fidell ty & 

Oasualty (]Jability) .... 100,000.00 250,000.00 150,000.00 
Reservo ror real estate .... --------------28,495.12 28,495.12 

Total surplns charges._ 5,376, :.,:io, 70 26, 633, 912. 91 21, 257, 712. 21 

Add: Adjusted operating loss for period______ 180,947.25 
------ $21,438,65~16 

Deficit per balance sheet June 30, 1935. ______ . ______ .. 

i!CHEDULE OF MORTGAGE LOA.NS AS A.T JUNE 30, 1935 

Mortgages recorded in regional office ___ $2, 651, 362, 656. 74 
Loans in transit_____________________ 43,675,051.39 
Loans disbursed, dated subsequent to 

June 30, 1935_____________________ 3,522,729.09 
--------

Tot a L _______ . _____ . , _ .. _. _ _ 2, 698, 560, 437. 22 
Less: Repayments of principal________ 40, 904, 213. 15 

--------
Bal an ce at June 30, 1935_____________ 2,657,656,224.07 
Less: Reserve for losses______________ 6,628,414.27 

30,290,955.70 

Net book value _________________________________ $2,651,027,809.80 

SCHEDULE OF FURNITURE A.ND FIXTURES Home office _________________________________________ _ 

:~~~ii!~~======================================= Total _________________________________________ _ 

SCHEDULE OF BONDS ISSUED 

Exchanged for mortgages, 4 percent___ $631, 840, 450. 00 
Bonds sold, 4percent________________ 3,395,725.00 

--------
To ta L _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 635,236,175.00 

Less: 
4-percent bonds converted to 3 

percent______________________ 309,435,250.00 
4-percent bonds converted to I¼ 

percent______________________ 245,393,700.00 
--------

Deduct____________________ 554,828,950.00 
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Home Owners' Loan Corporaticn, statement of financial condition as of June SO, 
1935-Continued 

SCHEDULE OF BONDS ISSUED-continued 

Exchanged for mortgages, 3 percent___ $623, 340, 000. 00 
Bonds sold, 3 percent________________ 83,726,750. 00 
Federal Savings & Loan Insurance Cor-

poration, 3 percent________________ 100,000,000.00 

Total________________________ 807,066,750.00 
Plus 3-percent bonds converted from 4 

percent__________________________ 309,435,250.00 
-------- $1,116,502,000.00 

Exchanged for mortgages 2¾ percent __ _ 1,070,727,350.00 
250. 00 Bonds sold 2¾ percent ______________ _ 

Bonds sold: 
1,070,727,600.00 

2 percent_________________________________________ 49,532,100.00 
1¼ percent_ _______________________ ._______________ 49,843,000.00 
!½percent_______________________________________ 129,736,000.00 

Bonds 1½ percent converted from 4 percent______________ 245,393,700.00 
Loans in process-2¾ percent__________________________ 38,888,975.00 

--------
Tot a L ________________________________________ 2,781,030,600.00 

BONDS HELD IN TREASURY FOR REDEMl'TlON OR RETIRED AND CANCELED 

Redeemed: 4 percent ________________________________________ _ 

~¼;i:~~t ______________________________________ _ 
'rota} _________________________________________ _ 
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;FIRST ANNUAL REPORT OF THE FEDERAL SAVINGS AND 
LOAN INSURANCE CORPORATION FOR THE YEAR 
ENDING JUNE 30, 1935 
The Federal Savings & Loan Insurance Corporation was created by 

Congress on June 27, 1934, under title IV of the National Housing 
Act. It has a capital of $100,000,000 subscribed by the Home 
Owners' Loan Corporation and paid for in full by the delivery of 
$100,000,000 Home Owners' Loan Corporation 3-percent bonds. 
Upon this capital stock the Federal Savings & Loan Insurance Corpo
ration is oqligated to pay dividends out of net earnings at a rate equal 
to the interest rate on such bon,ds, which dividends shall be cumulative. 
The Corporation is governed by a board of five trustees identicftl in 
membership with the Federal Home Loan Bank Board. 

PURPOSES 

The Insurance Corporation was created by Congress to restore 
and strengthen the confidence of the public in institutions of the 
savings and loan type tbrou~hout the Nation through insurance of 
their accounts. The legislation recognized that the first requisite 
to the successful accumulation of savings for investment in home 
mortgages is asi:urance of comI?lete safety for the small investor. In
vestigation has proven conclusively that the depositor or shareholder 
prefers safety and a moderate return to a higher dividend rate with 
the possibility of Joss. 

There is today no room for doubt as to the value of insurance of 
bank deposits. The Federal Deposit Insurance Corporation has 
restored confidence in our commercial banks and has provided maxi
mum protection for the largest number of people at the lowest pos
sible cost to all concerned. 

Critics of the Federal insurance of bank deposits maintained that 
it was futile because insurance had not proved succes,sful as tried by 
a few of our States. Experience with the national system has demon
strated, however, the obvious fact that insurance offered by no single 
State can equal the protection afforded by the combined power of 
all the States represented by the Federal Government. Federal in
surance not only distributes the risk, but the larger and more inclusive 
the Federal Savings & Loan Insurance Corporation is in embracing 
all sound institutions, the more impregnable it becomes. 

Congress, by thus providing such thrift and home financing insti
tutions with protection comparable to that offered commercia] banks 
and their depositors through the Federal Deposit Insurance Corpora
tion, hoped to-stimulate the flow to them of small savings for long
term mortgage investment. The Federal Savings & Loan Insurance 
Corporation has authorit,y, under certain important restrictions, to 
insure the accounts of Federal savings and loan associations and 
State-chartered building and loan associations, savings and loan 
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associations, homestead associations, and cooperative banks. Insur
ance is ccmpulsory for all Federal savings and loan associations, but. 
wholly optional for State-chartered institutions. 

PROTECTION AFFORDED 

Every investor whether individual, partnership, association, or
corpomtion holding a repurchasable (withdrawable) share (account)· 
in an insured institution is protected against the insolvency of that, 
institution to the full repurchasable (withdrawable) value of his· 
investment up to a maximum amount of $51000. In the event of the· 
default of an insured institution an insurea member (investor) may
select either; a new arcount in an insured institution not in default 
equal to the amount for which his account was insured, or payment 
of 10 percent of his insured account immediately in cash and of 90 
percent in negotiable non-interest-bearing debentures of the Insurance 
Corporation, one-half due in 1 year and one-half in 3 years from 
date of default. 

When an insured institution is in default or on the verge of difficulty, 
the Corporation has been authorized by the Congress to come to its 
aid, and, through the reasonable use of the Corporation's capital 
and accumulated reserves, restore it to normal operations, on the 
theory that the best practice is to keep the institution functioning 
rather than to let it be liquidated. In the exercise of this prerogative 
the Corporation is authorized to make loans to, purchase the assets of, 
or make contributions to, an insured institution.· 

The act gives the Corporation' authority, when a State-chartered 
institution passes into default, to act as conservator, receiver, or 
other legal custodian. If not so appointed, it has power to bid for the 
assets of such an institution in default; to negotiate for its merger or 
the transfer of its assets, or it may make such other disposition of the 
matter as it may deem in the best interests of all concerned. 

If the institution in default is a Federal savings and loan association 
the Insurance Corporation must be appointed as conservator or 
receiver and may take such action as may be necessary to put the 
institution in a sound and solvent condition, to organize a new 
Federal associu.Lion to take over its assets, or to liquidate it in a normal 
manner. 

COST OF INSURANCE 

The annual insurance premium is one-eighth of 1 percent of the 
aggregate accounts held by an insured institution's members, plus its 
creditor obligations. Such premiums must be paid by an msu.red 
institution, in semiannual instullments until a 5-percent reserve has 
been accumulated by the Insuranco Corporation. 

An additional assessment of one...e~hth of 1 percent may be levied 
jn any year to cover the Corporat10n's losses and expenses only, 
but no such assessment has been levied and none is in contemplation 
at this time. The expenses of operation are being paid out of the 
premiums collected. After the essential reserves have been ,accu
mulated, insured associations will pay only the cost of operating the 
Corporation and the amounts necessary to maintain the reserve fund. 

An admission f ee1 which in the judgment of the Corporation is an 
equitable contribution, must be ch~rged to applicants which apply 
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for insurance after June 271 1935. This fee, for the second year of the 
Corporation's operations, nas been set by the board at one-fiftieth 
of 1 percent of the aggregate accounts of insured members plus the 
creditor obligations of the applicant. 

HISTORY OF OPERATION 

The Federal Home Loan Bank Board, pursuant to the act and 
immediately after its passage, organized the Insurance Corporation 
and on July 16, 1934, met as its trustees, adopted bylaws, set up a 
skeleton organization, and began the preparation of ntles and regula
tions and the many required forms. Suggestions were invited and 
received from experienced building and loan men throughout the 
country. These were carefully considered and on September 6, 1934il 
the rules and regulations were adopted and immediately mailed to a 
eligible institutions in the United States. 

As Federal savings and loan associations (of which there were 
several hundred already chartered) were required by law to apply for 
insurance, application blanks were sent to them prior to completion 
of the rules and regulations. On September 29, 1934, the first 10 
applicants for insurance were approved by the Board. In order to 
give State-chartered institutions an equal chance, announcement of 
the granting of insurance to any insti~tions was deferred until Oc
tober 25, 1934, when 52 State and Federal chartered associations 
received certificates of insurance. 

1t was imperative that the Insurance Corporation carefully examine 
into the condition, financial and otherwise, of all applicants to deter
mine their eligibility. In order to avoid duplication of effort, and to 
reduce expense and increase efficiency, an Examining Division was 
established in November operating under the Federal Home Loan 
Bank Board and serving the various activities relating to building 
and loan. It was J?laced under a chief examiner located in Wash
ington with a distnct examiner in each of the 12 regional home loan 
bank districts. A review committee was also created whose function 
it is to review all applications submitted for bank membership, 
Federal charter, insurance of accounts, and, other miscellaneous 
matters, and report its findings and recommendations to the Board. 

The centralized Examining Division and the review committee 
have made it ;possible, when an institution applies at the same time 
for membersb1p, Federal charter, and insurance, or one or more of 
them, to pass such applications through the division and the com
mittee and to the Board as one operation. By this means it has 
also been possible for tbe Board to establish and apply uniform stan
dards to the several types of applications and to administer the 
affairs of the Insurance Corporation economically and with a com
paratively small staff, all located in Washington. This staff as of 
June 30, 1935, numbered 10. That portion of the expenses of the 
Examining Division and the review committee not properly reim
bursable by applicant institutions is shared equitably by the four 
activities of the Federal Home Loan Bank Board. A list of the 
Corporation's trustees and officers is attached marked "Exhlbit A." 

Reasonable standards of eligibility, applicable to all institutions 
seeking insurance whether under a State or Federal charter, were 
adopted in the fall of 1934. Tl?,ey provide that an applicant, to be 
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approved for insurance, must have unimpaired capital,. safe financial 
policies and management and its home-financing policies must be 
consistent with economical home financing and the purposes of 
insurance. .An applicant's affairs should also indicate the ability, 
within a reasonable time after being insured, to operate normally as 
regards withdrawal or repurchase requests and the payment of earned 
dividends sufficient to attract new accounts. 

These standards of eligibility are indicative of the stability and 
soundness of the Insurance Corporation and have attracted many
applications from eligible institutions whose affairs are above criti
cism. They are not, however, so severe as to limit unduly the number 
of institutions which can qualify on the basis of their present manage
ment and financial condit10n. 

By June 30, 1935, the Insurance Corporation had been actively 
approving applications for 9½ months. During this period it received 
a.pplicatio.o,s from 1,065 institutions having assets of $718,177,046. 
Of these, 517 were newly created Federals having assets, when insured, 
of $8,836,390. The remaining 548 institutions were established 
State-chartered or converted associations, as distinguished from 
newly chartered Federals, and represented assets of $709,340,656. 
Eight hundred and forty of the above applicants, involving aggregate 
assets of $406,404,842 had been approved. In addition, 24 appli
cants, representing $58,753,117 in assets, had been conditionally 
approved by the Board and a further examination had been re
quested of 82, having assets of $119,053,643. The total number of 
accounts insured was 660,004. 

A record of operations of the Corporation by States and types of 
institutions, whether a Federal savings and loan association, a State
chartered member of the Federal Home Loan Bank System, or a State
chartered nonmember institution, is attached marked "Exhibit B." 
A list of insured institutions by States appears as "Exhibit C." 

AMENDMENTS TO THE ACT 

Four major amendments to the act creating the Insurance Cor
:r>Oration were recommended to Congress by the Federal Home Loan 
Bank Board. These amendments substantially as proposed were 
adopted in May 1935, and are part of an act to provide additional 
home mortgage relief, Public, No. 76, Seventy-fourth Congress. 
Briefly they a.re as follows: , 

(1) The annual premium and the additional assessment which may 
be levied upon an insured institution in any year were both reduced 
from one-fourth of 1 percent to one-eighth of 1 percent. 

(2) .An insured institution was granted additional time (changed 
from 10 to 20 years) within which to accumulate its Federal Insurance 
Reserve equal to 5 percent of its insured accounts. 

(3) The provision which restricted the payment of dividends when 
losses are chargeable to the association's Federal Insurance Reserve 
was broadened, giving the Board the right of decision regarding the 
payment of such dividends instead of de.finitely prohibiting them. 

(4) The admission fee to be charged all applicants for insurance 
after June 27, 1935, is now to be computed upon the reserve fund of 
the Insurance Corporation instead of the reserve fund of the appli
c~nt, as originally provided. 
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Other minor changes in the law were made, but on the whole the 
original act, except as noted above, was found to be quite workable 
and was not changed. 

Many savings and loan associations, because they must operate 
upon a narrow margin, questioned their ability to pay an annual 
insurance premium as high as one-fourth of 1 percent, plus a possible 
annual assessment of a like amount, and in addition set aside annually 
approximately one-half of 1 percent in order to accumulate the :e
quired Federal Insurance Reserve. They were thus temporarily 
deterred from applying for insurance. The amendments satisfac
torily elimin!lted this objection in most cases, and resulted in a 
prompt, sustained increase in the number of applicants for insurance. 

A revision of the Rules and Re~ulations, including such clarifica
tions and changes ns seemed desirable in the light of 10 months' 
operations and those made necesc;ary by the amendments to the law, 
was issued in June and became effective July 1, 1935. 

FINANCIAL 

Attached is tbe :financial statement of the Corporation as of June 
30, 1935, marked ''Exhibit D." Also attached is the statement of 
income and expense for the :period June 27, 1934, to June 30, 1935, 
marked "Exhibit E." A dividend declared as of December 31, 1934, 
of $1,532,563.67 was paid to the Rome Owners' Loan Corporation 
on May 10, 1935. As will be noted from the financial statement, a 
reserve of $1,491,892.86 has been provided for the dividend from 
December 31, 1934, to June 30, 1935. A reserve fund, as provided 
by law, was set aside as of June 30, 1935, in the amount of $94,863.32. 

PROBLEMS AND PROSPECTS 

The Insurance Corporation has had no difficulties of a financial 
nature. No defaults of insured institutions have occurred and the 
Corporation has sutfe:red no losses. Neither has it been necessary'to 
make investments in insured institut.ions, as it may do under the terms 
of the law in order to prevent defaults. As stated above the several 
hundred new Federal associations, which had been chartered prior to 
the incep-tion of the Insurance Corporation, were required by law to 
,a.pply for insurance. By ,June 30, 1935, practically all of these had 
been insured. The probabilities are that the number of institutions 
applyin~ for insurance will n.ot be as great within a given period as it 
was dunng the early months of the Corporation's existence but that 
the average assets per applrcant institution will be materially greater. 

The prospects a.re that the Corporation will be able to keep its 
costs of operation at a relatively low point considering the extent of 
its responsibilities and the fact that it has already insured 840 insti
tutions located in 43 States. As stated above, the cost of operation is 
materially lessened through use of the Examining Division and the 
review committee by all the agencies of the Federal Home Loan 
Bank Board. 

Institutions of the savings and loan type have widely varying 
practices in different parts of the country, and operate under a 
diversity of State laws. The Insurance Corporation has cooperated 
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in introducing common accounting systems, annual report and 
examination forms, and in establishing uniform procedure and practice. 
Simplification and clarification of passbook and certificate forms used 
in the several States, which widely vary and in many cases do not 
satisfactorily state the basis of a contract between the rnstitution and 
its shareholders, has been a major l_),oblom. Conferences are being 
arranged with several State supervisors for discussing-proposed fonns 
which may ;possibly be approved as forms which may be adopted for 
use by applicant institutloµs, if they desire, when they are insured. 

The general condition of savin~s and loan associations when the 
Corporation was organized was, lil common with the condition of 
many other ·financial institutions, not satisfactory. This situation 
has improved, but room for further progress and rehabilitation is 
evident. -

The relations of the Corporation with the supervising authoritie!\ 
in most States are becoming increasingly cooperative. It has been 
possible to work c1osely with the authorities in a number of States iJ). 
the rehabilitation of the relatively small number of associations whose. 
condition did not warrant the insurance of their shares, and in the 
insuring of those associations able to qualify without capital read-. 
justments. In those Stat-,s where such cooperation is possible it is 
thought the problem of dual examinations can be solved to the s~tis~ 
faction of all concerned. 

The public has shown increai>ing interest and confidence in insurance 
of shares. This has enabled insured associations to eliminate accumu
lated withdrawal lists and to ~ake proper care of their shareholders_. 
It has stopped unnecessary withdrawals and has turned back to the 
associations a flow of funds from private investors. Most note~ 
worthy of all is the fact that insurance has attracted to insured associ:: 
ations in many instances a demand for mortgage loans which w~ 
almost entirely lacking before they were insured. Experience has 
already demonstrated that the confidence of the public in institutions 
of the building and loan type has been reestablished through insurance 
of their accounts and that the other purposes of insurance are being 
realized. 

The yardstick by which the results of the activities of the Federal 
Savings and Loan Insurance Corporation can be measured is not 
found in the realm of figures but rather in the field of service in the 
rehabilitation of existing institutions whose affuirs do not permit of 
normal operations. The most persuasive argument for insurance is 
to be found in the present normal functioning of the thrift and home~ 
financing institutions which, prior to insurance of their shares, were 
frozen and unable to serve their communities either from a thrift or 
a home-financing standpoint. 

EXHIBIT A 

Trustees and officers of the Federal Saving8 and Loan ln8urance Corporation 

Trusteu.-John H. F&hey,•-ohairman; T. D. Webb, vice chairman; William F. 
Stevenson, Fred W. Catlett, and H. E. Hoaglan'd. . , 

Officers.-Fred W. Catlett, acting genera.I manager; Walter D. Shultz, deputy 
to acting general manager; Robert L. Nagle, secretary to the trustees; John Byrns,, 
treasurer; Horace Russell, general counsel; Emery J. Woodall, associate genera;! 
counsel, assigned to Federal Savings and Loan Insurance Corporation. 

42834-36--6 
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EXHIBIT B 

Record by States of insurance applications received, institutions approved by Board 
and billed, and total amount of premiums, June SO, 1935 

State 

Alabama: 
Applications received.- ...................... . 
Share and creditor liability ................... . 
Assets ........................................ . 
Nnmber approved and b!lled .................. . 
Amount of premiums_ ....................... _ 

Arizona: 
Applications received ......................... . 
Share and creditor llabUlty ................... . 
Assets ........................................ . 
Number arproved and billed ................. . 
Amount o premiums ......................... . 

Arkansas: 
Applications received ......................... . 
Share and creditor liablhty_ .................. . 
Assets ........................................ . 
Number 1<pproved and billed ................. . 
Amount of premmms ......................... . 

California: 
Apphcations reoel 'led ......................... . 
Share and creditor llab1llty ................... . 
Assets ........................................ . 
Number approved and billed ................. . 
Amount of premmms ......................... . 

Colorado: 
Applications received ......................... . 
Share and creditor habillty ................... . 
Assets ........................................ . 
Number approved and billed ................. . 
Amount ot premiums ......................... . 

Connecticut: 
Applications received ......................... . 
Share and creditor habihty ................... . 
Assets ................. -...................... . 
Number approved and billed ................. . 
Amount of premiums ......................... . 

New 

s 
$254,111 
$255, 7frl 

8 
$673 

1 
$5,240 
$5,240 

1 
$7 

28 
$976,570 

$1,047,575 
'1:7 

$6,968 

23 
$201,127 
$216,873 

23 
$8,705 

15 
SI05, 734 
$106,976 

15 
$7,234 

4 
$26,187 
$27,800 

4 
$207 

Converted 

2 
$1,070,263 
$1,210, 141 

1 

None 

4 
$1,550,048 
Sl, 810,046 

4 

4 
$1,672,225 
$4,911,193 

3 

4 
$2,030,596 
$2,252, 2'J' 

4 

Member 

None 

Nonmem• 
ber 

None 

2 None 
$544, 162 ........... . 
$579,403 ·····•······ 

4 
$3,158,420 
$3,982,530 

3 

3 
$684,877 
$701,963 

14 None 
$16,607,650 ........... . 
$18,601,079 ·•·········· 

8 ........... . 

2 None 
$3, 700, 533 ........... . 
$4, 203, 696 ........... . 

2 ........... . 

1 None ~one 

tm: m :::::::::::::: :::::::::::: 
1 •••••••••••••• •••••••••••• 

Delaware: 
Applications received.......................... None None None None 
Share and crediwrllab~llty ....................................................................... . 
Assels ••••••••••••••••••• •••••••••••••••••••••• •••••••••••• •••••••••••••• •••••••••••••• •••••••••••• Number approved and billed ..................................................................... . 
Amount or premiums ............................................................................. . 

Di<ltrlct of Columbia: 
Applications received_........................ None None None None 
Share and creditor liability ....................................................................... . 
Assets ............................................................................................ . 

~~~f gpg~~~~!';~.~~~~~:::::::::::::::::~ :::::::::::: :::::::::::::: :::::::::::::: :::::::::::: 
Florida: ' 

Applications received ......................... . 
Share and creditor liability ................... . 
Assets ••••• •••••••••••• ••••••••• ••••••••••• •••• 
Number appro"ed and billed. ................ . 
Amount or premiums .................. : ...... . 

~rgia: 
Applications received ......................... . 
Share and creditor liability ................... . 
Assets............ ........................... . 
Number appro"ed and billed ................. . 
Amount of premiums ......................... . 

Hawaii: 
Appll_s:ations received ......................... . 
Sbare and creditor liability ................... . 
Allsets ...•....•.........••.. •·••••• ••••.••.••.• 
Number approved and b!Ued ................. . 
Amount or premiums ... - .................... . 

41 
$770,741 
$791,078 

39 
$1,332 

17 
$261,095 
$266,Wl 

16 
$2,109 

1 
$16,033 
$16,288 

1 
$20 

2 Nono None 
$222,913 •••••••••••••• •••••••••••• 
~241, 552 ........ ·- ............... . 

2 •••••••••• •••••••••••••••• 

10 
$920,891 
$068, 745 

g 

None 

2 
$614, 21)6 
$630,983 

None 

1 
$486,662 
$526,094 

1 

None 

Idaho: 
Applications received.......................... None , 5 1 None 
Shareandoreditorliabillty.................... ............ $1,223,6.56 $109,982 ......•••... 
Assets .................•......•....••••••.•.... ·-·········· $1,311,257 $216,071 ······-···-· 
Number approved and billed.................. ............ 5 1 ........... . 
Amount of premiums.......................... $1,761 ....................................... . 

Illinoi<I: 
Applications received.......................... 16 
Share and creditor liability.................... $446,676 
Assets..... . . . . . .. . . . . . .. . . . . . . .. . . . . . . . .. ... .. $516, 7741 

50 
$23, 370, 053 
$27, 451, 870 

46 

1 None 
$315,918 ........... . 
$386,159 ...•........ 

Number approved 1<nd blllod.................. 16 
Amount of premiums.......................... $27,6&1 ....................................... . 
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Record by States of insurance applications received, institutions a1)_proved by Board 
and billed, and total amount of premiums, June 30, 1935-Continued 

State 

Indiana: 
Applies tions received ......................... . 
Share and creditor llabillty ................... . 
Assets ..•.....• ·····•··· ..•.. ····•···· .. ····••• 
Number approved and billed ................. . 
Amount of premiums ......................... . 

Iowa: 
Applications received ......................... . 
Share and creditor liability ................... . 
Assets ........................................ . 
Number approved and billed ................. . 
Amount of premiums ......................... . 

Kansas: 
Applications reoo!ved ......................... . 
Share and creditor liability ................... . 
Assets ........................................ . 
Number approved and billed ................. . 
Amount or premiums ......................... . 

Kentucky: 
Applications received ........................ . 
Share and creditor liability ................... . 
Assets ........................................ . 
Numbor approved and billed ................. . 
.A.mount of premiums ........................ . 

Louisiana: 
Applications received ........................ . 
Share and crodltor liability ................... . 
Assets ........................................ . 
Number approved and billed ................. . 
Amount o!premiums ........................ . 

Maine: , 

New 

23 
$820,238 
$838,114 

23 
$9,i!M 

20 
$195,281 
$214,532 

al 
$2,099 

12 
$ll8, 504 
$ll8,686 

12 
$2, ll2 

12 
$75,602 
$78,234 

12 
$25,385 

8 
$67,475 
$68,940 

8 
$2,1, 926 

Converted 

4 
$5,065,883 
$6,378,617 

2 

s 
$1,369,500 
$1,451,300 

7 

8 
$1,684,931 
$1,799,083 

6 

16 
SZl,448,646 
$28,668, 614 

ll 

5 
$12, 525, 598 
$14,143, 53-0 

4 

Member Nonmem• 
ber 

4 
$1,098,645 
$1,263,815 

I 

3 
$654,041 
$705,432 

1 

2 None 
$761. Ill ........... . 
$767,499 ........... . 

l ........... . 

5 None 
$1,783,413 •••••••••••• 
$1,000,687 ........... . 

1 •••••••••••• 

2 Nooe 
$3, 378, 733 •••••••• •••• 
$3, 522, 371 ........... . 

30 49 
$52, 863, Z/8 $43, 502, 60S 
$59, 589, 472 $51, 110, Zll 

8 2 

Applications received......................... None None None None 
Share and creditor liability ....................................................................... . 

~~J:rgrg~~;~i:d billed •.••••••••••... : •••..••....••••.••••••••••••...•..•..•.........•...... 

Maryland: 
Apphcatlons received......................... None 8 1 1 
Share and creditor liability.................... ............ t• 121>, 499 $449,385 $57,298 

tr=lei-.aiiiiioviiiLi.ncib,iie,c:::::::::::::::: :::::::::::: • 801
' 
64

: ..... ~~~:~~ ...... ~~:~~: 
Amount ot premiums......................... SI, 682 ....................................... . 

Massachusetts: • 
Applications received......................... None 3 None None 
Share and creditor liability.................... .. . ......... $1,845, 115 ......................... . 

~~k:i gpg~~u:i':i~~.~~~~:::::::::::::::::: ·····sz;aio· ... ~~~:'.}. :::::::::::::: :::::::::::: 
Michigan: , 

Applications received ........................ . 
Share and creditor 1Iab1hty ................... . 
Assets ........................................ . 
Number approved and billed ................. . 
Amount or premiums ........................ . 

Mlnnerota: 
Applications received ................. : ...... . 
Share and creditor liability ................... . 
Assets ........................................ . 
Number approved and billed ................. . 
Amount of premiums ........................ . 

Mississippi: 
Applications received ........................ . 
Share and creditor liability ................... . 
Assets. ....................................... . 
Number approved and billed ................. . 
Amount of premiums ........................ . 

MLssouri: 
Applications recel ved ........................ . 
Sharee.nd creditor liability ................... . 
Assets ........................................ . 
Number approved and billed ................. . 
Amount or premiums ......................... . 

Montana: 

9 
$211,246 
$280,044 

9 
$3,341 

16 
$87,403 
$91,167 

16 
$3,311 

15 
$232,491 
$248,961 

15 
$380 

17 
i239, 815 
$252,040 

17 
$44,781 

3 None None 
$2,516,836 ......................... . 
$2,653, Sil ......................... . 

2 ......................... . 

7 
$11, 068, 539 
$11, 288, lll 

5 

I None 
$737,870 ........... . 
$820, 792 •• ·•·······. 

1 , None None 
$65, 8Z7 ......................... . 
$81, 782 •••••••••••••• •••••••••••• 

1 ......................... . 

21 
$21, 891, 177 
$23,610,061 

18 

7 None 
$24, 205, 023 ........... . 
$ZI, OS7, 822 ........... . 

l ........... . 

Applications received......................... None 2 None 
Share and creditor liability.................... ............ $342,941 ll• 744,002 ........... . 

Mi~~i-.ai>iiioviiifaiiciiiiiieJ:::::::::::::::::: :::::::::::: ..... ~:~~~. • 906
• 
1
~ :::::::::::: 

Amount of premiums.......................... $520 ....................................... . 
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Record by States of insurance applications received, institutions a11proved by Board 
and billed, and total amount of premiums, June 30, 1935-Continued 

State 

Nebraska: 
Applications received ......................... . 
Sham rurd creditor liability ................... . 
Assets ........................................ . 
Number approved and billed ................. . 
Amount o premiums ........................ . 

New 

9 
$114,628 
$114,936 

9 
$700 

Converted 

4 
.$491, 067 
$558,457 

a 

Member 

1 
$107,200 
$114,336 

Noomem
ber 

Nevada: , 
Appllcatioos received......................... None None 1 None-, 
Share and creditor liability.................... ............ ...... ........ $45, 815 ........... . 
Assets................................................................... $98,163 ........... . 
Number approved and billed ..................................................................... . 
Amount of premiums. ............................................................................ . 

New Hampshire: 
Applications received ........................ . 
Share and creditor liability ................... . 
Assets ••••••••••••••••••••••••••• •••••••••••••• 
Number approved and billed ................. . 
Amount o( premiums ........................ . 

1 
$54,238 
$64,903 

1 
$69 

None None 

Now Jersey: 
Applications received......................... None None Nooo None· 
Share and creditor llab11ity ....................................................................... . 
Assets ............................................................................................ . 
Number approved aod billed ..................................................................... . 
Amount of premiums ............................................................................ . 

New Mexico: 
Appl!catioos received ........................ . 
Share aod creditor liability ................... . 
Assets................... . ................... . 
Number.approved and billed ................. . 
Amount o premiums ........................ . 

New York. 
A ppl!cations received ........................ . 
Share and credUor llabllfty ................... . 
Assets ........................................ . 
Number approved and bllled ................. . 
Amount o premiums ........................ . 

North Carolloa: 
APPlica'tJons received ......................... . 
Slulre and creditor llab1hty ................... . 
Assets ........................................ . 

r;;.~J:f gp~;~;1~1~~~.~I'.'.~:::::::::::::::::: 
North Dakota: . 

AppUcat!oDS received ......................... . 
Share and cre<IItor liability .................... . 
Assets ........................................ . 
Number arproved and bU!ed ................. . 

'Amount o premiums ......................... . 
Oblo: 

Applications received ........................ . 
Share and creditor liab1lity ................... . 
Assets ........................................ . 
Number approved and billed ................. . 
Amount of premiums ......................... . 

'Oklahoma: 
Applications received ......................... . 
Sbare and creditor habibty ................... . 
Assel.S ........................................ . 
Number approved aod billed ................. . 
Amouot of premiums.. . .................. . 

Oregon: 
Applications received ......................... . 
Share and creditor liability ................... . 
Assets ......................................... • 
Number appro'>'ed and billed .................. • 
Amount of premiums ......................... . 

Pennsylvania: 
Applications received ........................ . 
Share aod creditor llablllty ........... - ....... . 
Assets ......... ····-· ......................... . 
Number approved and billed ................ . 
.Amount of premiums ......................... . 

Rhode l!lland: 

9 
$44,723 
$44,723 

9 
$60 

5 
$86,961 
$89,232 

• 5 
$79,657 

3 
$30,064 
$30,147 

3 
$2,273 

3 
$35,049 
U2, 191 

3 
$53 

17 
$3M,282 
$412,646 

16 
i77, 780 

$103, 11i 
$109,928 

5 
$43,242 

17 
$349,358 
$385,091 

17 
$1,630 

17 
$231,064 
$232, 2\6 

17 
$776 

None 

31 
$24, 603, 363 
$26,121,644 

28 

None None, 

1 None-
$40,552, 684 •••••••••••• 
$42,1I02, 653 ·····•······ 1 ........... . 

4 None None 
$1, i74, 741 •••••••••••••• •••••••••••• 
$1,974, Y80 ......................... . 

4 •••••••••••••• ••••••••••••• 

1 
$789,053 
$819,lW 

46 
$78, 843, 290 
$86, 529, Ti5I 

17 

1 None· 
$819, S% ........... . 
$861,030 •••••••••• •• 

26 
$91,514, 725 
$99, 150, 841 

4 

11 
$534,258; 
$560,731, 

24 1 None None 
$38, 702, 462 ......................... . 
$43,884,285; ......................... . 

22 •••••••••••••• "··········· 

3, Nooe Non&-
$941i, S6 l -········· •• ••••••••••• $1, 073, 181 ......................... . 

2 •••••••••• •••••••••••••••• 

5 
$2,498,848 
$2,784,513 

3 

2 
$1,338,919 
$1,496,870 

1 
$821,26a' 
$W1,485' 

·~pplic11tlons received.......................... None Nono None None• 
Share and creditor bab1hty ....................................................................... . 
Assets ••••••••••••••••••••••••••••••••••••••••• •••••••••••• •••••••••••••• •••••••••••••• •••••••••••• 
Number approved aod billed ..................................................................... . 

, Amount of premiums ...................................... ·········-··· ......................... . 
,south Carolina: 

Applications reeelved ............... ·········- 14 6 None None, 
Share and creditor liabihty................ .... $280, Ill $2, 2¾ 932 ......................... . 
Assets......................................... $806,353 $2, H8, 839 ......................... . 
Number approved and billed.................. 14 6 .............. ···········-
Amount of premiums.......................... $3,148 ··-···-·····- •..•.•.•••.•..•••........ 
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Record by States of insumnce applications received, institutions ap_proved by Board 
and billed, and total amount of premiums, June 30, 1985-Continued 

Stare 

South Dakota: 
Appheat1ons received ______ ---·---·---·--------
Share and creditor liability ................... . 
Assets ••• ········-- •• -· --- -······•····· •••••••• 
Number approved and b11led ................. -
Amount ot premluma .. _ ...................... . 

Tennessee: 
Applications received ... _ ..................... . 
Shani and creditor liability .............. - .. __ . 
Assets ................ ····- ................... . 
Number arproved and b1l!ed ................. . 
Amount o premhmis ......................... . 

Texas: 
App!icotlons received ......................... . 
Sliare and creditor l!a.bilfty ................... . 
Assets .................... -·· .....•............ 
Number approved and hllled ................. . 
Amount of premiums ......................... . 

Utah: 
Applieations received ......................... . 
Share and creditor llabillty ...... ! ............ . 
Assets._ ......... __ .. _._ ..... -· .... _ .......... . 
Number approved and billed ................. . 
Amount or prem!ums ............... -·······-·-

New 

2 
$10,112 
$10, 161 

2 
$1,038 

22 
$199,092 
$207,250 

22 
$3, 7/ll 

00 
$589,226 
$619,663 

60 
$27,796 

1 
$5,875 
$5,533 

1 
$899 

Converted 

2 
$876,751 
$913,057 

1 

Member 

None 

Nonmem
ber 

None 

13 None 1 
$4, SS0. 669 . . . . . . . . . . . . .. $20, 005 
$5, 450, 075 .. ··--........ $39, 066 

10 ····-········· •••••••••••• 

19 
$9,522,m 

$10, 866, 994 
16 

None 

fi None 
$15, 180,566 ........... . 
$16, 7IYI, 134 .•.......... 

2 ........... . 

l None 
$699,738 ........... . 
$898,129 ..........•• 

1 ........... . 

Vermont: 
Applications received •••• ·-·········-·-········ None None None None 
Sru,re iWd creditor liability .................... ··········-· ········-··-·· •.........•...•..••••••••• 
Assets ......................................... ······--···· .••.•.••••••.•.....•....••...•.••••••••• 
Number approved and billed_ ..... _ .............................................................. . 
Amount of prent1ams ............................................................................. . 

Virgmla: ' 
Applications received.......................... 6 8 2 1 
Share and creditor liability········-··········· $51,013 $926,205 $7,539, 741 $1,562,238 
Assets......................................... $52,000 $962,577 $8, lllll, 648 i1, 821, 919 
Number approved and billed ................. - 6 3 1 ..•.......•• 
Amount o! premiums.......................... $7,345 ........•............•.....•...........• 

Wasf~1:,1:1~ons received.......................... 9 24 3 1 
Share and creditor l1t1b1llt;•. ...... ............. $277,959 $14,019,852 $.~. 340,904 $1,054,057 
Assets ................. -·-..................... $298,420 $16, 026, 786 $3,729,460 $1, 101, 153 
Namber approved and billed ............... _.. 9 10 3 ........... . 
Amount o! prexnmms.......................... $18,496 .......•............••....•....•........ 

West V1rginia: 
Appheat!ons received.......................... 9 
Shares and creditor liability................... $202,375 
Assets......................................... $225, 148 

4 
$4,628,972 
$5,121,828 

4 

2 None 
$1, ll3, 137 ........... . 
$l, 296,812 -··········· 

l ........... . Number :,pproved and b1lled ... - .. ·--····-···· 9 
Amoant of prem,uxns.......................... $6,251 .................•....•..............••• 

Wlsconsl.n: 
Applications received._ ...................... . 
Share and creditor liability ................... . 
Assets ... -······-·····-· .. -·· ................. . 
Nnmber of proved and bUled ................. . 
Amount o premiuxn. ......................... . 

Wyoming: 
Appl1catlons received ......................... . 
Share and creditor lio bil1 ty ................... . 
Assets __ .. ··- ...... _ ... _._. __ ._ ..... _ ......... . 
Number approved nnd billed ................. . 
Amount of premiums.. ........................ . 

.All States totals. 

21 
$169,098 
$200,085 

21 
$1,793 

1 
$6,307 
$6,307 

1 
$319 

3 
$2,827,980 
$3,028,900 

2 

1 None 
$415,645 ........... . 
$461,861 •••• •••••••• 

1 ........... . 

1 None None 
$248, 677 ......................... . 
$261, 041 ................... ····- •• 

1 ·············- -·-········· 

AppbcatlODS received.......................... 617 860 126 62 
Share and credit-or hsbility .................... $8,339, 774 $316,925, 799 $276,822,090 $49,377,304 
Assets ........................................ _ $8,886,390 $348,317, 41S $303,397,176 $57,626,062 
Number arproved and billed.................. 512 283 41 4 
Amoant o premiums.......................... $458,875 -············· ......................... . 

Grand total: 
App!lcations received. .................................................. . 
Share and credltor liability ............................................. . 
Assets .................................................................. . 
Deferred or withdrawal reooxnmended .................................. . 
Share and creditor llabtllttes. .. _ .............. _ ·········-·· ............. -
Total assets ............................................................ . 
&commended for furthec examination ................................. . 
Share and creditor hablhtles ............................................ . 
Total assets .•••.•••••••••.•..•.•..•.•..•....•. ····-······· ··-··········· 
CondiUonal approval by trustee ........................................ . 
Share and cred1tor liabilities_······-··········· .......... ~ ............. . 
Total assets ............................................................ . 
Number approved and billed ........................................... . 
Amount ot pren:tiums ................................................... . 
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1,065 
$651, 4&4, 967 
$718,177,046 

36 
$34, 377, 154 
$38, 262, 985 

82 
$105, 124, 090 
$11~. 053, 643 

24 
$M, 237,962 
$58, 753, ll7 

840 
$458,875 
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Memorandum 

The attached summary is to supplant the grand total figures appearing at the 
end of exhibit B. 

Oumulatl'Ve ·oumulatl'Ve 
from June from June 
27, 1934, to 'J:T, 1934, to 

Dec. 31, 1934 June 30, 1935 

Grand total: 
Applications rooel'Vecl..-·-·- ··--- --·· ··- ······- ·············--···- ·----· 580, 1,066 
Share and creditor llabllity _ -·· -•·-· ------------·-·------·-··-·········· $2~, 635,029 $651,464,967 
Assets •• ·-··-········· •••••••••••••••••••••••••••••••••••••••••••••••••• 

1
=$2=47=•=16=7=, 35=·=2 ,l==$7=18='=177==, °'=6 

Delerred or withdrawal reoommended.·--·········-·· ............ .......... (1) 36 
Share and creditor liabll1ties.. .... ................. ........ ..... .... .. ...... (') $34, 377, 154 
Total 353et.s -..•.... ·--·· ---··--···-···--··· --··--- ________ . ___ . ---·--·····- ······-- .••••• $38, 262, 98b 

Recommended !or further examlnation_.-·--·-·······--·-··················· (') 8'2 i~f,3 ~:edlror llabtl!ties •••••••••••• _ •••••••••• ···-··-·················· ..... ?...... m~~ = 
Conditional :gpro'Val bJi trustees_.......................................... (') 24 
i~~ =: .. 1tor liab' 'ties •••••••••••••••• ···---- --- ·---·-------·:---·--·- ...... <•}······ m: m: ri~ 
Applications In process..................................................... 129 83 
Share and creditor liabilities .......... - ..... ····-··......................... $122,277,656 $8?, 692,228 
Total assets ............................... ··-· .... _......................... $133, 200, 465 $9:,, 702,509 

Number ~pr0'Ved and billed............................................... 4M 840 

ti:~~~~d cf~~~t>Uiiie.i=:::::::::::::::::::::: ::::::::::: :::: :::: :::::: $103~m: ~~ $370~: m 
Total assets................................................................. $113, 200, 40-5 $406, 404,842 

Shareholders insurod ....................................................... . 200,000 660,IJO' 

• No record. 
1 See In process. 

EXHIBIT C 

List of insured institutions as of June 30, 1935 

ALABAMA 

First Federal Savings & Loan Association, of Andalusia.i._ Andalusia. 
First Federal Savings & Loan Association of Alabama, nirmingham. 
Jefferson Federal Savings & Loan Association of Birmingham, Birmingham .. 
First Federal Savings & Loan Association of Florence Flo}'.ence. 
First Federal Savings & Loan Association of Huntsvilie, Huntsville. 
First Federal Savings & Loan Association of Mobile, Mobile. 
First Federal Savings & Loan Association of Montgomery, Montgomery. 
First Federa.l Savings & Loan Association of Russell County, Phenix City. 
Sheffield Federiil Savings & Loan Association, Sheffield. 

ABIZONA 

First Federal Savings & Loan Association of Phoenix, Phoenix. 

ARKANSAS 

Arkadelphia Federal Savings & Loan Association, Arkadelphia. 
Batesville Federal Savings & Loan Association, Batesville. 
First Federal Savings & Loan Association of Camden, Camden. 
First Federal Savings & Loan Association of El Dorado, El Dorado. 
Fayetteville Building & Loan Association, Fayetteville. 
First Federal Savings & Loan A'.ssociation, Fort Smith. 
Standard Federal Savings & Loan Association, Fort Smith. 
Superior Federal Savings & Loan Association of Fort Smith, Fort Smith. 
Harrison Federal Savings & Loan Association, Harrison. 
First Federal Savings & Loan A&i;ociation of Helena, Helena. 
Helena Federal Savings & Loan Association, Helena. 
Hope Federal Savings & Loan Association, Hope. 
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First Federal Savings & Loan Association of Hot Springs, Hot Springs. 
Citizens Federal Savings & Loan Association of Jonesboro, Jonesboro. 
Commonwealth Building & Lpan Association, Little Rock. 
First Federal Savings & Loan Association of Little Rock, Little Rock. 
Pulaski Federal Savings & Loan Association, Little Rock. 
Marianna Federal Savings & Loan Association, Marianna. 
Morrilton Federal Savings & Loan Assocjation of Morrilton, Morrilton. 
Nashville Federal Savings & Loan Association, Nashville. 
Argenta Building & Loan Association Perm. of North Little Rock, North 

Little Rock. 
Argenta Federal Savings & Loan Association, North Little Rock. 
Piggott Federal Savings and Loan Association, Piggott. 
The Southern Federal Savings & Loan Association of Pine Bluff, Pine Bluff. 
Pocahontas Federal Savings & Loan Association, Pocahontas. 
Prescott Federal Savings & Loan Association, Prescott. 
First Federal Savings & Loan Association of Rogers, Rogers. 
First Federl).l Savings & Loan Asi,ociation, Russellville, 
Searcy Federal Savings & Loan Association, Searcy. 
Riceland Federal Savings & Loan Association, Stuttgart. 
Texarkana Federal Savings & Loan Association, Tel(arkana. 
West Memphis Federal Savings & Loan Association of West Memphis, West 

MemE__his. 
Wynne Federal Savings & Loan Association, Wynne. 

CALIFORNIA 

Mutual Building & Loan Association of Alhambra, Alhambra. 
First Federal Savings & Loan Association of Altadena, Altadena. 
First Federal Savings & Loan Association of Bakersfield, Bakersfield. 
First Federal Savings & Loan Association of Bellflower, Bellflower. 
Berkeley Federal Savings & Loan Association, Berkeley. 
Community Federal Savings & Loan Association of Berkeley, Berkeley. 
Fidelity Federal Savings & Loan Association, Berkeley. 
First Federal Savings & Loan Association of Beverly Hills, Beverly Hills. 
Coronado Federal Savings & Loan Assoclatioot... Coronado. 
Imperial Valley Building & Loan Association, 1'.il Centro. 
First Fede'ral Savings & Loan Association of Glendale, Glendale. 
First Federal Savings & Loan Asscciation of Hollywood, Hollywood. 
Inglewood Federal Savings & ~an Association, Inglewood. 
First Federal Savings & Loan Association of Laguna Beach, Laguna Beach. 
First Federal Savings & Loan Association of Long Beach, Long Beach. 
Long Beach Federal Savings & Loan Association Long Beach. 
Germania Federal Savings & Loan Association of Los Angeles, Los Angeles. 
Westwood Hills Federal Savings & Loan Association of Los Angeles, Los Angeles. 
Educational Building & Loan Association, Monterey. 
lntervalley Buildin_g & Loan Association, Montrose. 
North Hollywood Federal Savings & Loa.a A~sociation, North Hollywood. 
First Federal Savings & Loan Association of Oakland, Oakland. 
First Federal Savings & Loan Association of Pasadena, Pasadena. 
First Federal Savings & Loan Association of San Bernardino, San Bernardino. 
Central Federal Savings & Loan Association of San Diego, San Diego. 
First Federal Savings & Loan Association of San Diego, San Diego. 
Home Federal Savings & Loan Association of San Diego, San Diego. 
Franklin Mutual Building & Loan Association, San Francisco. 
Independent Building-Loan Association, San Jose. 
Surety Building & Loan Association, San Jose. 
Santa Cruz County Building & Loan Association, Santa Cruz. 
First Federal Savings & Loan Association, Santa Maria. 
First Federal Savings & Loan Association of Vallejo, Vallejo. 
San Fernando Valley Federal Savings & Loan Association, Van Nuys. 

COLORADO 

San Luis Valley Federal Savings & Loan Association of Alamosa, Alamosa. 
Brighton Federal Savings & Loan Association, Brighton. 
First Federal Savings & Loan Association of Colorado Springs, Colorado Springs. 
First Federal Savings & Loan Association of Craig, Craig. 
The Empire Savings Building & Loan Association, Denver. 
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First Tuderal Savings & Loan Association, Denver. 
The Industrial Building & Loan Asi,ociation, Denver. 
First Federal Savings & Loan Association of Englewood.I.. Englewood. 
Fort Collins Federal Savings & Loan .Association, Fort vollins. 
Mol'gan County Federal Savings & Loan Association of Fort Morgan, Fort 

Morgan. 
First Federal Savings & Loan Associati-0n of Glenwood Springs, Glenwood Springs. 
First Federal Savings & Loan Association of Grand Junction, Grand Junction. 
Meaa Federal Savings & Loan Association of Grand Junction, Grand Junction. 
Valley, Federal Savings & Loan Association of Grand Junction, Grand Junction. 
First"Federal:Savings & Loan·Associatli.on.of La Junt'!, La Junta. 
First Federal Savings'& Loan Association of Lamar, Lamar. 
Longmont Federal Savings & Loan Association, Longmont. 
Routt County Federal Savings & Loan Association, Oak Creek. 
First Federal Savings & Loan Association of Pueblo, Pueblo. 
Rocky Ford Federal Savings & Loan Association of Colorado, Rocky Ford. 

CONNECTICUT 

Danielson Federal Savings & Loan Association, Danielson. 
First Federal Savings & Loan Association of Greenwich1 Greenwich. 
Hartford Federal Savings & Loan Association, Hartfora. 
First Federal Savings & Loan Association of Madison, Madison. 
First Federal Savings & Loan Association of New Haven, New Haven. 

FLORIDA 

Bartow Federal Savings & Loan Association, Bartow. 
Evergladlls Federal 'Sayings & Loa.n Association of Belle Glade, Belle Glade. 
First Vederal Savings & Loan Association of Manatee County, Bradenton. 
First Federal Savings & Loan Association of Clearwater, Clearwater. 
Coral Gables Federal Savings & Loan Association, Coral Gahles. 
Daytona Beach Federal Savings & Loan ABBOciation, Daytona Beach. 
First Federal Savin~s & Loan Association of Daytona Beach, Daytona Beach. 
Deland Federal Savmgs & Loan Association, Deland. 
Fernandina Federal Savings & Loan Association, Fernandina. 
Federal Savings & Loan Association of Broward County, Fort Lauderdale. 
First Federal Savings & Loan Association of Fort Myers, Fort Myers. 
First Fed'eral Savings & Loan Association of Fort Pierce, Fort Pierce. 
Hollywood Federal Savings & Loan Association, Hollywood. 
First Federal Savings & Loan Association of Homestead, Homestead. 
First Federal Savings & Loan Association of Jacksonville, Jacksonville. 
First Federal Savings & Loan Association of Osceola County, Kissimmee. 
Lake City Eederal Savings &.Loan Association, Lake City. 
First Federal Savirlgs & Loan Association of Lakeland, Lakeland. 
First Federal Savings & Loan Association of Lake Wales, Lake Wales. 
First Federal Savin_gs & Loan Association of Lake County, Leesburg. 
Marianna Federal Savings & Loan Association Marianna. 
First Federal Savings & Loan Arssociation of Miami, Miami. 
Federal Savings & Loan Association of Miami, Mia.mi. 
Miami Federal Savings & Loan Association, Miami. 
First Federal Savings & Loan Association, Miami Beach. 
Ocala Federal Savings & Loan Association, Ocala. 
First Federal Savings & Loan Association, Orlando. 
Palataka Federal Savings & Loan Association, Palatka. 
First Federal Savings & Loan Association of Panama City, Panama City. 
Punta Gorda Federal Savings & Loan Association, Punta Gorda. 
First Federal Savings & Loan Association of Seminole County, Sanford. 
First Federal Savings & Loan Association of Sarasota, Sarasota. 
First Federal Savings & Loan Association of St. Petersburg, St. Petersburg. 
Tallahassee Federal Savings & Loan Association, Tallahassee. 
First Federal Savings & Loan Association of Tampa, Tampa. 
Hillsboro Federal Savings & Loan Association of Tampa, Tampa. 
Lake County Federal Savings & Loan Association of Tavares, Tave.res. 
First Federal Savings & Loan Association of Indian River County, Vero Beach. 
First Federal Savings & Loan Association, West Palm Beach. 
First Fttd!!rAl Savjn_gs &· Li;lan Association, Winter Haven. 
Winter Park Federal Savings & Loan Association, Winter Park. 
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GEORGIA 

First Federal Savings & Loan Association of Augusta, Augusta. 
First Federal Savings & Loan Association of Atlanta, Atlanta. 
Fulton County Federal Savings & Loan Association of Atlanta, Atlanta. 
Standard Federal Savings & Loan Association of Atlanta, Atlanta. 
First Federal Savings & Loan Association of Bainbridge, Bainbridge. 
Baxley Federal Savings & Loan Association, Baxley. 
Brunswick Federal Savings & Loan Association, Brunswick. 
Cooperative Federal Savings & Loan Association of Columbus, Columbus. 
First Federal Savings & Loan Association of Columbus, Columbus. 
First Federal Savings & Loan Association of Crisp County, Cordele. 
Habersham l<'ederal Savings & Loan Association, Habersham. 
Randolph County Federal Savings & Loan Association, Cuthbert. 
Decatur Building & Loan Association, Decatur. 
Donalsonville Federal Savings & Loan Association, Donalsonville. 
Douglas Federal Savings & Loan Association, Douglas. 
Fitzgerald Federal Savings & Loan Association, Fitzgerald. 
First Federal Savings & Loan Association of Griffin, Grjffin. 
Hogansville Federal Savings & Loan Association, Hogansville. 
Meriwether Federal Savinii;s & Loan Association, Manchester. 
Cobb County Federal Savmgs & Loan Association of Marietta, Marietta. 
Marietta Federal Savings & Loan Association, Marietta. 
Moultrie Federal Savings & Loan Association, Moultrie. 
Rossville Federal Savings & Loan Association, Rossville. 
Thomas County Federal Savings & Loa11 Association, Thomasville. 
First Federal Savings & Loan Association of Valdosta, Valdosta. 
First Federal Savings & Loan Association of Waycross, Waycross. 

HAW.All 

First Federal Savings & Loan Association of Honolulu, Honolulu. 

IDAHO 

Boise Federal Savings & Loan Association, Boise. 
First Federal Savings & Loan Association of Boise, Boise. 
Provident Savings & Loan Associatio11, Boise. 
First Federal Savings & Loan Association of Coeur d'Alene, Coeur d'Alene. 
First Federal Savings & Loan Association of Lewiston, Lewiston. 
First Federal Savings & Loan Association of Twin Falls, Twin Falls. 

ILLINOIS 

Northwest Federal Savings & Loan Association of Arlington Height£, Arlington 
Heights. 

Federal Savings & Loan Association of Barrington, Barrington. 
First Ferleral Savings & Loan Association of Bloomington, Bloomington. 
Brnokfiold Federal ,Savings & Loan Association, Brookfield. 
Bushnell Federal Savin~s & Loan Association, Bushnell. 
Archer-Hoyne Federal Savings & Loan Association of Chicago, Chicago. 
Aust.in Federal Savin~s & Loan Association of Chicago, Chicago. 
Bohemia Federal Savings & Loan Association of Chicago, Chicago. 
Calumet Fe,deral Savings & Loan Association of Chicago, Chicago. 
Chcst.erfield Federal Savings & Loan Association of Chicago, Chicago. 
Chicago Federal Savings & Loan Associa-tion, Chicago. 
First F'ederal Savings & Loan Association of Chicago, Chicago. 
Home Federal Ravings & Loan Association of Chicago, Chicago. 
Illinois Federal Savings & Loan Association of Chicago, Chicago. 
Laramie Federal Savings & Loan Association of Chicago, Chicago. 
Liberty Federal Savings & Loan As13ociation of Chicago, Chicago. 
North Side Federal Savings & Loan Association of Chicago, Chicago. 
Oakley Federal Savings & Loan Association of Chicago, Chicago. 
Peerless Federal Savings & Loan Assouat.ion of Chicago, Chicago. 
Piast Federal Savings & Loan Association of Chicago, Chicago. 
Public Federal Savings & Loan Association of Chicago, Chicago. 
Seeond Federal Savings & Loan Association of C!1icago, Chicago. 
Simano Daukanto Federal Savings & Loan Association of Chicago, Chica.go. 
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Slovenian Home Federal Savings & Loan Association of Chica~o, Chicago. 
A. J. Smith Federal Savings & Loan Association of Chicago, Chicago. 
Standard Federal Savings & Loan Association of Chicago, Chicago. 
St. Paul Federal Savings & Loan Association of Chica.go, Chicago. 
Western Federal Savings & Loan Association of Chicago, Chicago. 
Chicago Heights Federal Savings & Loan Association, Chicago Heights. 
Citizens Federal Savings & Loan Association of Chicago Heights, Chicago Ht.ights. 
Cicero Federal Savings & Loan Association, Cicero. 
Jungman Federal Savings & Loan Association of Cicero, Cicero. 
Morton Park Federal Savings & Loan Association of Cicero, Cicero. 
Ogden Federal Savings & Loan Association of Cicero, Cicero. 
Valentine Federal Savings & Loan Association of Cicero, Cicero. 
First Federal Savings & Loan Association of Des Plaines, Des Plaines. 
First Federal Savings & Loan Asaociation of Elgin, Elgin. 
Fidelity Federal Savings & Loan Association, Galesburg. 
Harvard Federal Savings & Loan Association, Harvard. 
Harvey Federal Savings & Loan Association, Harvey. 
Hinsdale Federal Savings & Loan Association, Hinsdale. 
Joliet Federal Savings & Loan Association, Joliet. 
LaGrange Federal Savings & Loan Association, LaGrange. 
First Federal Savings & Loan Association of Lansing, Lansing. 
Libertyville Federal Savings & Loan Association, Libertyville. 
Marengo Federal Savings & Loan Association, Marengo. 
First Federal Savings & Loan Association of Moline, Moline. 
Oak Park Federal Savings & Loan Association, Oak Park. 
First Federal Savings & Loan Association of Ottawa, Ottawa. 
Ottawa Federal Savings & Loan Association, Ottawa. 
Park Ridge Federal Savings & Loan Association, Park Ridge. 
Peoples Federal Savings & Loan Association of Peoria, Peoria. 
First Federal Savings & Loan Association of Rockford, Rockford. 
Black Hawk Federal Savings & Loan Association, Rock Island. 
First Federal Savings & Loan Association of Springfield, 8priugfield. 
Security Federal Savings & Loan Association oi Springfield, Springfield. 
Sterling Federal Savings & Loan Association, Sterling. 
First Federal Savings & Loan Association of Streator, St1eator. 
Streator Federal Savings & Loan Association, Streator. 
DuPage_Fedual Savings & Loan Association of Villa Park, Villa Park. 
First Federal Savings & Loan Association of Waukegan, Waukegan. 
First Federal Savings & Loan Association of Wilmette, Wilmette. 

INDIANA 

First Federal Savings & Loan Association of Angola, Angola. 
Bedford Federal Savings & Loan Association, Bedford. 
First Federal Savings & Loan Association of East Chicago, East Chicago. 
First Federal Savings & Loan Association of Evansville, Evansville. 
First Federal Savings & Loan Association of Fort Wayne, Fort Wayne. 
First Federal Savings & Loan Association of Gary, Gary. 
First Federal Savings & Loan Association of Greenwood, Greenwood. 
Citizens Federal Savings & Loan Association, Hammond. 
First Federal Savings & Loan Association of Hammond, Hammond. 
Rural Loan and Savings Association, Hartford City. 
Hobart Federal Savings & Loan Association, Hobart. 
First Federal Savings & Loan Association of Indianapolis, Indianapolis. 
Shelby_ Street Federal Savings & Loan Association, Indianapolis. 
First Federal Savings & Loan Association, Kokomo. 
The Ladoga Building Loan Fund & Savings Association, Ladoga. 
Union Federal Savings & Loan Association, Lebanon. 
First Federal Savings & Loan Association of Logansport, Logansport. 
Loogootee Federal $'avings & Loan Association, Loogootee. 
Mooresville Federal Savings & Loan Association, Mooresville. 
Muncie Federal Savings & Loan Association, Muncie. 
First Federal Savings & Loan Association of New Albany, New Albany. 
First. Federal Savings & Loan Association, Princeton. 
First Federal Savings & Loan Asaociation of South Bend, South Bend. 
South Bend Federal Savings & Loan Association, South Bend. 
First Federal Savings & Loan Association of Valparaiso, Valparaiso. 
Valparaiso Federal Savings & Loan Association, Valparaiso. 
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IOWA 

Algona Building, Loan & Savings Association, Algona. 
Atlantic Federal Savings & Loan Association, Atlantic. 
Burlington Federal Savings & Loan Association, Burlington. 
Wright County Federal Savings & Loan Association, Clarion. 
Clear Lake Federal Savings & Loan Association, Clear Lake. 
First Federal Savings & Loan Association of C1eston, Creston. 
First Federal Savings & Loan Association of Davenport, Davenport. 
Citizens Federal Savings & Loan Association of Davenport, Davenport. 
Denison Federal Savings & Loan Associa-tion, Denison. 
United Federal Savings & Loan Association of Des Moines, Des Moines. 
Estherville Federal Savings & Loan Association, Estherville. • 
Grinnell Federal Savings & Loan Associa.tion, G_rinnell. 
Harlan Federal Savings & Loan Association, Harlan. _ 
Independence Federal Savings & Loan Assooiation, Independence. 
First Fe<leral Savings & Loan Association of Iowa City.!. Iowa City. 
Iowa Falls Fed£ral Savings & Loan Assooiation, Iowa .1ra.Ils. 
Jefferson Federal Savings & Loan Association, Jefferson. 
La Ma.rs FE'deral Savings & Loan Association, La Mars. 
Mutual Federal Savings & Loan Association, Mason City. 
Nevada Federal Savings & Loan Association, N1,vada.. 
Oelwein Federal Savings & Loan Association, Oelwein. 
Ottumwa Federal Savings & Loan Association, Ottulll.wa. ' 
Perry Federal Savings & Loan Association, Perry. 
First Federal Savings & Loan Association, Rock Rapids. 
Washington Federal Savings & Loan Association, Washington. 
Webster City Federal Savings & Loan Association, Webster City. 

KANSAS 

First Federal Savings & Loan Association of Butler County, Augusta.. 
First Federal Savings & Loa:n Association of Beloit, Beloit. 
Northwestern Federal Savings & Loan A.ssocia.tion of Clay Center, Clay Center. 
Ellsworth County Federal Savings & Loan Association, Ellsworth. 
Hays Federal Savings & Loan Association, Hays. 
Hoisington Federal Savings & Loan Association, Hoisington. 
First Federal Savings & Loa.n Association of Hutchinson, Hutchinson. 
Valley Federal Savings & Loan Association of Hutchinson, Hutchinson. 
First Federal Savings & Loan Association of Liberal, Libera.I. 
First Federal Savings & Loan Association of Ola.the, Ola.the. 
First Federal Savings & Loan Association of Pittsburg, Pittsburg. 
First Federal Savings & Loan Association of Pratt, Pratt. 
The Topeka Building & Loan Asaociation, Topeka.. 
First Federal Savings & Loan Association of Wakeeney, Wakeeney. 
First 'Federal Savings &: Loan Association of Sumner County, Wellington. 
First Federal Savings & Loan Association of Wichita., Wichita.. 
Mid-Kansas Federal Savings & Loan Association of Wichita., Wichita. 
Wichita Federal Savings & Loan Association, Wichita.. 

KENTUCKY 

First Federal Savings & Loan Association of Bowling Green, Bowling Green. 
Central City Federal Savings & Loan Associa.tio~ Central City. 
Citizens Federal Savings & Loan Association of vovington, Covington. 
First Federal Sa.virigs & Loan Association of Covington, Covington. 
Second Federal Savings & Loan Association of Covington, Covington. 
Ohio County Federal Savings & Loan Association of Ra.rtford, Hartford. 
Federal Savings & Loan Association of Haza.rd, Hazard. 
Hickman Federal Savings & Loan Association, Hickman. 
Larue Federal Savings & Loan Association, Hodgenville. 
London Federal Savings &: Loan Association, London. 
Greater Louisville First Federal Savings & Loan Association of Louisville 1 

Louisville. 
Jefferson Federal Savings & Loan Association, Louisville. 
Louisville Home Federal Savings & Loan Association, Louisville. 
Portland Federal Savings & Loan Association of Louisville, Louisville. 
Daylight Federal Savings & Loan Association of Newport, Newport. 
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Favorite Federal Savings & Loan Association of Newport, Newport. 
Monmouth Street Federal Savings & Loan Association of Newport, Newport. 
First Federal Savings & Loan Association of Pineville, Pineville. 
Providence Federal Savings & Loan Association, Providence. 
Federal Savings and Loan Association of Russellville, Russellville. 
Winchester Federal Savings & Loan Association, Winchester. 

LO-UISIANA 

Bastrop Federal Savings & Loan Association, Bastrop. 
Baton Rouge Building & Loan Association, Baton Rouge. 
The Capital Building & Loan Association, Baton Rouge. 
Citizens Building'& Loan Association, Baton Rouge. 
Jefferson Homestead Association, Baton Rouge. 
Union Federal Savings & Loan Association, Baton Rouge. 
Teche Federal Savings & Loan Association, Franklin. 
Jonesboro Federal Savings & Loan Asscciation of Jonesboro, Jonesboro. 
The Home Building & Loan Association, Lafayette. 
Lafayette Building & Loan Association, Lafayette. 
Calcasieu Building & Loan Association Lake Charles. 
The North Louisiana Federal Savings & Loan Association, Lake Providence. 
The Desoto Federal Savings & Loan Association, Mansfield. 
First Federal Savings & Loan Association of Monroe, Monroe. 
First Federal Savings & Loan Association of Natchitoches, Natchitoches. 
Progressive Mutual Building & Loan Association, Natchitoches. 
The Iberia Building Association, New Iberia. 
St. Landry Homestead Association, Opelousas. 
First Federal Savings & Loan Association of Shreveport, Shreveport. 
Home Federal Savings & Loan Association of Shreveport, Shreveport. 
First Federal Savings & Loan Association of Winnfield, Winnfield. 
Jennings Federal Savings & Loan Association, Jennings. 

MARYLAND 

Druid Hill Federal Savings & Loan Association of Baltimore City, Baltimore-. 
First Federal Savings & Loan Association of Brooklyn, Baltimore. 
Loyola Federal Savings & Loan Association, Baltimore. 
Occident Federal Savings & Loan Association of Baltimore City, Baltimore. 
Pennsylvania Avenue Federal Savings & Loan Association, Baltimore. 
First Federal Savings & Loan Association of Cumberland, Cumberland .. 
First Federal Savings & Loan Association of Towson, Towson. 

MASSACHUSETTS 

First Federal Savings & Loau Association of Boston, Boston (Roxbury}. 
Harvard Federal Savings & Loan Association of Dorchester, Boston. 
Union Federal Savings & Loan Association of Boston, Boston. 

MICHIGAN 

Calhoun Federal Savings & Loan Association, Battle Creek. 
Branch County Federal Savings & Loan Association, Coldwater. 
First Federal Savings & Loan Association of Detroit, Detroit. 
First Federal Savings & Loan Association of Flint, Flint. 
Midland Federal Savings & Loan Association, Midland. 
Muskegon Federal Savings & Loan Association, Muskegon. 
Owosso Federal Savings & Loan Assooiation, Owosso. 
Poutiac Federal Savings & Loan Association, Pontiac. 
Peoples Federal Savings & Loan Association of Royal Oak, Royal:Oak. 
Wayne County Federal Savings & Loan Association, Wayne. 
Down River Federal Savings & Loan Association, Wyandotte. 

MINNESOTA 

Alexandria Federal Savings & Loan Association, Al~xandria. 
Detroit Lakes Federal Savings & Loan Association, Detroit Lakes. 
First Federal Savings & Loan Association of Duluth, Duluth. 
East Grand Forks Federal Savings &: Loan Association, East Grand Forks. 
Hibbing Federal Savings & Loan Association, Hibbing. 
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Hutchinson Federal Savings & Loan Associationl. f!utchinson. 
Lake City Federal Savings & Loan Association, LS.Ke City. 
Little Falls Federal Savings & Loan Association, Little Falls. 
First Federal Savings & Loan Association of Minneapolis, Minneapolis. 
Hennepin Federal Savings & Loan Association of Minneapolis, Minneapolis. 
Northwestern Federal Savings & Loan Association of Minneapolis, Minneapolis. 
Moorhead Federal Savings & Loan Association, Moorhead. 
Owatonna Federal Savings & Loan Association, Owatonna. 
First Federal Savings & Loan Association of St. Paul, St. Paul. 
Home Federal Savings & Loan Association of Spring Valley, Spring Valley. 
First Federal Savings & Loan Association, Thief River Falls. 
Wells Federal Savings & Loan Association, Wells. 
Willmar Federal Savings & Loan Association, Willmar. 
Windom Federal Savings & Loan Association, Windom. 
Worthington Federal Savings & Loan Association, Worthington. 

MISSISSIPPI 

Amory Federal Savings & Loan Association, Amory. 
Panola County Federal Savings & Loan Association 1 Batesville. 
First Federal Savings & Loan Association of Belzom, Belzoni. 
First Federal Savings & Loan Association of Canton, Canton. 
Cleveland Federal Savings & Loan Association, Cleveland. 
First Federal Savings & Loan Association, Columbus. 
First Federal Savings & Loan Association of Corinth, Corinth. 
Coast Federal Savings & Loan Association, Gulfport. 
First Federal Savings & Loan Association, Hattiesburg. 
First Federal Savings & Loan Association of Jackson, Jackson. 
Inter-City Federal Savings & Loan Association of Louisiana, Louisville. 
First Federal Savings & Loan Association of McComb, McComb. 
Delta Federal Savil!gs & Loan Association, Shaw. 
First Federal Savings & Loan Association of Starkville, Starkville. 
Community Federal Savings & Loan Association of Tupelo, Tupelo. 
Clay County Federal Savings & Loan Association, West Point. 

MISSOURI 

Reliance Federal Savings & Loan Association of Affton, Affton. 
Brookfield Federal Savings & Loan Association Brookfield. 
"Home Federal Savings & Loan Association of Carthage Carthage. 
Boone County Federal Savings & Loan Association of Centralia, Centralia. 
Chillicothe Federal Savings & Loan Association, Chillicothe. 
Clayton Federal Savings & Loan Association, Clayton. 
Ozarks Federal Savings & Loan Association, Farmington. 
Community Federal Savings & Loan Association of Independence, Independence. 
Joplin Federal Savings & Loan Association, Joplin. 
Baltimore Avenue Federal Savings & Loan Association of Kansas City, Kansas 

City. 
Blue Valley Federal Savings & Loan Association of Kansas City, Kansas City. 
Central Federal Savings & Loan Association of Kansas City, Kansas City. 
First Federal Savings & Loan Association of Kansas City, Kansas City. 
Home Federal Savin~s & Loan Association of Kansas City, Kansas City. 
Rockhill Federal Savmgs & Loan Association of Kansas City_,_Kansas City. 
Safety Federal Savings & Loan Association of Kansas City, Kansas City. 
Sentinel Federal Savings & Loan Association of Kansas City, Kansas City. 
South Side Federal Savings & Loan Association of Kansas City, Kansas City. 
Standard Federal Savings & Loan Association of Kansas City, Kansas City. 
Success Federal Savings & Loan Association of Kansas City, Kansas City. 
Kirkwood Federal Savinr,;s & Loan Association, Kirkwood. 
Liberty Federal Savings & Loan Association, Liberty. 
First Federal Savings & Loan Association of Moberly, Moberly. 
Farm and Home Savings & Loan Association of Missouri; Nevada. 
Community Federal Savings & Loan Association of Overland, Overland. 
Security Federal Savings & Loan Association of Raytown Raytown. 
First Federal Savings & Loan Association of St. Joseph, St. Joseph. 
Midwest Federal Savings & Loan As.<iocia.tion of St. JosephLSt. Joseph. 
Cass Federal Savings & Loan Association of St. Louis, St. ouis. 
First Federal Savings & Loan Association of St. Louis, St. Louis. 
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Roosevelt Federal Savings & Loan Association of St. Louis St. Louis. 
Mutual Federal Savings & Loan Association of University City, University City. 
University City Federal Savings & Loan Association, University City. 
St. Louis County Federal Savings & Loan Association of Wellston, Wellston. 
First Federal Savings & Loan Association, Parkville. 

MONTANA 

Mountain States Building & Loan Association, Great Falls. 

NEBRASKA 

Custer Federal Savings & Loan Association of Broken Bow, Broken Bow. 
Falls City Federal Savings & Loan Association, Falls City. 
Platte Valley Federal Savings & Loan Association, Gering. 
Hastings Federal Savings & Loan Association, Hastings. 
Federal Savings & Loan Association of Kearney, Kearney. 
First Federal Savings & Loan Association of Lincoln, Lincoln. 
Nebraska City Federal Savings & Loan Association, Nebraska. City. 
First Federal Savings & Loan Association of Omaha, Omaha. 
Scbuyler Federal Savings & Loan AssociationJ.!'chuyler. 
Wayne Federal Savings & Loan Association, wayne. 

NEW HAMPSHIRE 

Laconia Federal Savings & Loan Association, Laconia. 

NEW MEXlCO 

Alamogordo Federal Savings & Loan Association, Alamogordo. 
Albuquerque Federal Savings & Loan Association, Albuquerque. 
Provident Federal Savings & Loan Association of Albuquerque, Albuquerque. 
First Federal Savings & Loan Association, Clovis. 
Deming Federal Savings & Loan Association, Deming. 
Gallup Federal Savings & Loan Association, Gallup. 
First Federal Savings & Loan Association of Las Vegas, Las Vegas. 
Grant County Federal Savings & Loan Association, Silver City. 
Tucumcari Federal Savings & Loan Association, Tucumcari. 

NEW YORK 

Albion Federal Savings & Loan Association, Albion. 
Suffolk County Federal Savings & Loan Association, Babylon, Long Island. 
Bayside Federal Savings & Loan Association, Bayside. 
Bronxville Federal Savings & Loan Association Bronxville. 
Dongan Hills-Grant City Federal Savings & loan Association, Dongan Hills, 

Staten Island. 
Bethpa.ge Federal Savings & Loan Ass<>ciation of Farmingdale, Farmingdale. 
Floral Park Federal Savings & Loan Association, Floral Park. 
Flushing Federal Savings & Loan Association, Flushing. 
Gloversville Federal Savings & Loan Association, Gloversville. 
First Federal Savings & Loan Association of Hempstead, Hempstead. 
Highland Falls, West Point & Fort Montgomery Federal Savings & Loan Asso-

ciation, Highland Falls. 
Sunnyside Federal Savings & Loan Association of Irvington, Irvington. 
Queens County Federal Savings & Loan Association of Jamaica, Jamaica. 
Larchmont Federal Savings & Loan Association Larchmont. 
Lawrence Federal Savings & Loan Association, Lawrence, L. I. 
Lynbrook Federal Savings & Loan Association, Lynbrook. 
Mamaroneck Federal Savings & Loan Association, Mamaroneck. 
New Rochelle Federal Savings & Loan Association, New Rochelle. 
First Federal Savings & Loan Association of New York, New York. 
Fourth Federal Savings & Loan Association of New York, New York. 
New York Cooperative Federal Savings)& Loan Association, New York. 
Ninth Federal Savings & Loan Associat-ion of New York City, New York. 
The Railroad Co-Operative Building & Loan Association, New York. 
Serial Federal Savings & Loan Association of New York City, New York. 
West Side Federal Savings & Loan Association of New York City, New York. 
Owego Federal Savings & Loan Associ.ation, Owego. 
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Champlain Valley Federal Savings & Loan Association of Plattsburgh, Platts. 
burgh. 

First, Federal Savings & Loan Association of Port Washington, Port Washington. 
Equity Federal Savings & Loan Association of Rochester, Rochester. 
First Federal Savings & Loan Association of Syracuse, Syracuse. 
Richmond County Federal Savin_gs & Loan Association, Tottenville, S. I. 
White Plains Federal Savings & Loan Association, White Plains. 

NORTH CA.ROLINA 

Community Federal Savings & Loan Association of Burlington·, Burlington. 
First Federal Savings & Loan Association of Burlington, Burlington. 
Home Federal Savings & Loan Association of Fayetteville, Fayetteville. 
First Federal Savings & Loan Association, Hendersonville. 
First Federal Savings & Loan Association of Rocky Mount, Rocky Mount. 
First Federal Savings & Loan Association of Winston Salem, Winston Salem. 
Piedmont Federal Savings & Loan Association, Winston Salem. 

NORTH DAKOTA 

First Federal Savings & Loan Association. of Bismarck, Bismarck. 
Fhst Federal Savings & Loan Association of Grafton, Grafton. 
First Federal Savings & Loan Association of Jamestown, Jamestown. 

OHIO 

First Federal Savings & Loan Association of Ashtabula, Ashtabula. 
The Mutual Savings & Loan Association, Celina. 
First Federal Savings & Loan Association of Centerburg, Centerburg. 
Eagle Savings & Loan Association, Cincinnati. 
First Federal Savings & Loan Association of Cincinnati, Cincinnati. 
Home Federal Savings & Loan Association of Cincinnati, Cincinnati. 
The Broadview Savings & Loan Co., Cleveland. 
Citizens Federal Savings & Loan Association of Cleveland, Cleveland. 
The First Federal Savings & Loan Association of Cleveland, Cleveland. 
Forest City Federal Savings & Loan Association of Cleveland, Cleveland. 
The Home Federal Savings & Loan Association of Cleveland, Cleveland. 
The Second Federal Savings & Loan Association of Cleveland, Cleveland. 
First Federal Savings & Loan Association of Columbus, Columbus. 
Franklin Federal Savings & Loan Association of Columbus, Columbus. 
Park Federal Savings & Loan Association, Columbus. 
Citizens Federal Saving~ & Loan Association, Dayton. 
First Federal Savings & Loan Association of Dayton,.1.. Dayton. 
First Federal Savings & Loan Association of Delta, velta. 
Fairview Federal Savings & Loan Association, Fairview Village. 
Columbia Federal Savings & Loan Association of Hamilton, Hamilton. 
Dollar Federal Savings & Loan Association of Hamilton, Hamilton. 
Home Federal Savings & Loan Association of Hamilton, Hamilton. 
Peoples Federal Savings & Loan Association, Hamilton. 
West Side Federal Savings & Loan Association of Hamilton, Hamilton. 
Lawrence Federal Savings & Loan Association, Ironton. 
First Federal Savings & Loan Association of Kent, Kent. 
First Federal Savings & Loan Association of Mansfield, Mansfield. 
First Federal Savings & Loan Association of Newark, Newark. 
Roseville Fed~ral Savings & Loan Association, Roseville. 
Home City Federal Savings & Loan Association of Springfield, Springfield. 
Merchants & Mechanics Federal Savings & Loan Association of Springfield, 

Springfield. 
First Federal Savings & Loan Association of ToledQ, Toledo. 
The Trumbull Savings & Loan Co., Warren. 
First Federal Savings & Loan Association of Willoughby, Willoughby. 
First Federal Savings & Loan Association of Youngstown, Youngstown. 

OKLAHOMA 

Home Federal Savings & Loan Association of Ada, Ada. 
Chickasha Federal Savings & Loan Association, Chickasha. 
Claremore Federal Savings & Loan Association, Claremore. 
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First Federal Saving" & Loan A,sociation of Elk City, Elk City. 
El Reno Federal Saving, & Loan A'lSociation, El Reno. 
Liberty Federal Savio.gs & Loan Association, Enid. 
Security Federal Savings & Loan Assol'iation of Guymon, Guymon. 
Kingfisher Federal Savings & Loan Association, Kingfisher. 
First Federal Savings & Loan Association of Muskogee, Musko~ee. 
Kay County Federal Savings & Loan Association of Newkirk, Newkirk. 
State Federal Savings & Loan Association of Nowata, Nowata. 
Commonwealth Federal Savings & Loan Association of Oklahoma City, Okla-

homa City. 
Home Federal Savings & Loan ABBociation of Oklahoma City, Oklahoma City. 
Local Federal Savings·& Loan A9Socia.tion of Oklahoma City, Oklahoma City. 
Oklahoma .City •Federal ·Savings &, Loan ABBociation, Oklahoma City. 
Security Federal Savings & Loan Association of Oklahoma City, Oklahoma City. 
Citizens Federal Savings & Loan ABBociation of Sand Springs, Sand Springs. 
Sapulpa Federal Savings & Loan ABBociation, Sapulpa. 
First Federal Savingq & Loan Association of Seminole, Seminole. 
First Federal Savinii;s & Loan Aesociation of Shawnee, Shawnee. 
Home Federal Savings & Loan Association of Tulsa, Tulsa. 
Peoples Federal Savings & Loan Association of Tulsa, Tulsa. 
Security Federal Savings & Loan Association of Tuba, Tulsa. 
United Federal Savings & Loan Association of Tulsa, Tulsa. 
Custer County Federal Savings & Loan ABBociation of Weatherford, Weatherford. 
First Federal Savings & Loan Association of Wewoka, Wewoka. 

OREGON 

First Federal Savings & Loan Association of Albany, Albany. 
Easterp Oreg9n FE:,deral. Saving~ & Lollon A!i5oc~atlon of Baker 1 Baker. 
Deschutes Federal Savings & Loan Association of Bend, Beno. 
First Federal Savings & Loan Association of Corvallis, Corvallis. 
Polk County Federal Savings & Loan ABBociation of Dallas, Dallas. 
First Federal Savings & Loan Association of The Dalles, The Dalles. 
First Federal Savings & Loan Association of Grants Pass, Grants Pass. 
First Federal Savings & Loan Association of Klamath Falls, Klamath Falls. 
Lakeview Federal Saving_s & Loan Association, Lakeview. 
First Federal Savings & Loan Association of Medford, Medford. 
Medford Federal Savings & Loan Association Medford. 
First Federal Savings & Loan Association of Oregon City, Oregon City. 
First Federal Savin@ & Loan Association of Pendleton, Pendleton. 
Benjamin Franklin Federal Savings & Loan Association of Portland, Portland. 
First Federal Savings & Loan Association of Portland, Portland. 
Portland Federal Savings & Loan Association, Portland. 
Mutual Federal Savings & Loan Association of Salem, Salem. 
Salem Federal Savings & Loan Association, Salem. 
Tualatin Valley Federal Savings & Loan Association of Tigard, Tigard. 

PFJNN SYLVANIA 

First Federal Savings & Loan Association of Altoona, Altoona. 
First Federal Savings & Loan Association of Chester, Chester. 
First Federal Savinu;s & Loan Association of Johnstown, Johnstown. 
Johnstown Federal Savings & Loan Association, Johnstown. 
First Federal Savings & Loan Association of Philadelph.ia, Ph.iladelphia. 
First Federal Savings & Loan Association of South Philadelphia, Philadelphia. 
Germantown Federal Savings & Loan Association Philadelphia. 
Mid-City Federal Savings & Loan Association of Philadelphia, Philadelphia. 
Philadelphia-Suburban Federal Savin_gs & Loan Association, Philadelphia. 
Polish Ame1ican Federal Savings & Loan Association of Philadelphia, Philadel-
~~- -

First Federal Savings & Loan Association of Mount Oliver, Pittsburgh. 
First Federal Savinp;s & Loan Association of Pitt~burgh, Pittsburg_h. 
Lang Avenue Federal Savings·'&-Loan:·.Association of Pittsburgh, Pittsburgh. 
First Federal Savings & Loan Association of Pittston, Pittston, 
First Federal Savings & Loan Association of Scranton, Scranton. 
Kevstone Federal Savings & Loan Association of Sharpsburg, Sharpsburg. 
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Vandergrift Federal Savings & Loan Association, Vandergrift. 
First Federal Savings & Loan Association of Wilkes-Barre, Wilkes-Barre. 
Franklin Federal Savings & Loan Association of Wilkes-Barre, Wilkes-Barre. 
First Federal Savings & Loan Association of Wilmerding, Wilmerding. 

SOUTH C.AROLIN A 

First Federal SaviI~gs & Loan Association, Camden. 
The First Federal Savings & Loan Association of Charleston, Charleston. 
Home Federal Savin~s & Loan Association of Columbia, Columbia. 
Security Federal Savmgs & Loan Association of Columbia, Columbia. 
First Federal Savings & Loan Association of Darling_ton, Darlington. 
The Federal Savings & Loan Association of Dillon, Dillon. 
Peoples Federal Savings & Loan Association, Florence. _ 
Piedmont Federal Savings & Loan Association of Gaffney, South Carolina, 

Gaffney. 
First Federal Savings & Loan Association of Greenville, Greenville. 
First Federal Savings & Loan Association of Lancaster, Lancaster. 
Cooper River Federal Savings & Loan Association, North Charleston. 
First Federal Savings & Loan Association of Rock HilliTRock Hill. 
Mechanics Federal Savin_gs & Loan Association, Rock 11ill. 
First Federal Savings & Loan Association of Spartanburg, Spartanburg. 
Piedmont Federal Savings & Loan Association of Spartanburg, Spartanburg. 
First Federal Savings & Loan Association of Sumter, Sumter. 
Union Federal Savings & Loan Association, Union. 
Community Federal Savings & Loan Associatio~. Winnsboro. 
Woodruff Federal Savings & Loan Association, woodruff. 

SOUTH DAKOTA. 

Aberdeen Federal Savings & Loan Association, Aberdeen. • 
First Federal Savings & Loan Association of Rapid City, Rapid City. 
First Federal Savings & Loan Association of Watertown, Watertown. 

TENNESSEE 

Athens Federal Savings & Loan Association, Athens. 
First Federal Savings & Loan Association of Chattanooga, Chattanooga. 
Cleveland Federal Savings & Loan Associatio~ Cleveland. 
Clinton Federal Savings & Loan Association, vlinton. 
Coal Creek Federal Savings & Loan Association, Coal Creek. 
Cookeville Federal Savings & Loan Association, Cookeville. 
Tipton Count;y_ Federal Savings & Loan Association of Covington, Covington. 
Dyer County Federal Savings & Loan Association of Dyersburg, Dyersburg. 
First Federal Savings & Loan Association of Erwin, Erwin. 
First Federal Savings & Loan Association of Gallatin, Gallatin. 
First Federal Savings & Loan Association of Greeneville, Greeneville. 
First Federal Savings & Loan Association of Johnson City, Johnson City. 
Home Federal Savings & Loan Association, Johnson City, 
Kingsport Federal Savings & Loan Association, Kingsport. 
Campbell County Federal Savings & Loan Association of La Follette, La Follette. 
Lawrenceburg Federal Savings & Loan Association, Lawrenceburg. 
Lenoir City Federal Savings & Loan Association Lenoir City. 
First Federal Savings & Loan Association of McMinnville, McMinnvilla 
First Federal Savings & Loan Association of Memphis, Memphis. , 
Home Federal Savings & Loan Association of Memphis, Memphis. 
Leader Federal Savings & Loan Association of Memphis, Memphis. 
Maury County Federal Savings & Loan Association of Mount Pleasant., .Mount 

Pleasant. 
First Federal Savings & Loan Association of Nashville, Nashville. 
Newport Federal Savings & Loan Assocla.tiont.. Newport. 
Pulaski Federal Savings & Loan Association, t'uia.ski. 
Rockwood Federal Savin_gs & Loan Association, Rockwood. 
First Federal Savings & Loan Association of Springfield, Springfield. 
Tullahoma Federal Savings & Loan Association, Tullahoma. 
First Federal Savings & Loan Association of Union City, Union City, 

42884-36--7 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis 



94 ANNUAL REPORT OF FEDERAL HO:M:E LOAN BANK BOARD 

TEXAS 

First Federal Savings & Loan Association of Abilene, Abilene. 
Alice Federal Savings & Loan Association, Alice. 
First Federal Savin~s & Loan Association of Amarillo, Amarillo. 
Athens Federal Savings & Loan Asso-Oiation of Athens, Texas, Athens. 
First Federal Savings & Loan Association of Austin, Austin. 
Bay City Federal Savings & Loan Association, Bay Oity. 
Beaumont Federal Savings & Loan Association, Beaumont. 
First Federal Savings & Loan Assoc\ation of Beaumont, Beaumont. 
First Federal Savings & Loan Association of Beeville, Beeville. 
First Federal Savings & Loan Association of Breckenridge, Breckenridge. 
Brownsville Federal Savings & Loan Association, Brownsville. 
First Federal Savings & Loan Association of Childress, Childress. 
Cisco Federal Savings & Loan Association, Cisco. 
Colorado Federal Savings & Loan Association, Colorado. 
Commerce Federal Savings & Loan Association, Commerce. 
Conroe Federal Savings & Loan Association, Conroe. 
First Federal Savin_gs & Loan,Association of Corpus Christi, Corpus Christi. 
Corsicana Federal Savings & Loan Association, Corsicana. 
Davy Cliockett Federal Savings & Loan Association, Crockett. 
Dalhart Federal Savings & Loan Association, Dalhart. 
First Federal Savings & Loan Association of Dallas, Dallas. 
Guardian Federal Savings & Loan Association of Dallas, Dallas. 
First Federal Savings & Loan Association of Del Rio, Del Rio. 
Denton Federal Savings & Loan Association of Denton, Denton. 
Electra Federal Savings & Loan Association, Electra. 
El Paso Federal Savings & Loan Association, F..l Paso. 
First Federal Savings & Loan Association of El Paso, El Paso. 
Mutual Federal Savings & Loan Association of El Paso, El Paso. 
Fredericksburg Federal Savings & Loan Association, Fredericksburg. 
Gladewater Federal Savings & Loan Association, Gladewater. 
Graham Federal Savings & Loan Association, Graham. 
First Federal Savings & Loan Association of Greenville, Greenville. 
Henderson Federal Savings & Loan Association, Henderson. 
Hillilboro Federal Savings & Loan Association, Hillsboro. 
Gibraltar Savings & Building Association, Houston. 
Houston Building & Loan Association, Houston. 
J11.Bper Federal Savings & Loan Association, ,Tasper. 
Hill Country Federal Savin_gs & Loan Association, Kerrville. 
Kilgore Federal Savings & Loan Association, Kilgore. 
Lamesa Federal Savings & Loan Association, Lamesa. 
Lampasas Federal Savings & Loan Association, Lampasas. 
First Federal Savings & Loan Association of Laredo, Laredo. 
Liberty County Federal Savings & Loan Association, Liberty. 
First Federal Savings & Loan Association of Longview, Longview. 
First Federal Savings & Loan Association of Lubbock, Lubbock. 
Lufkin Federal Savings & Loan Association, Lufkin. 
First Federal Savings & Loan Association of Luling, Luling. 
Marshall Federal Savings & Loan Association, Marshall. 
Valley Federal Savings & Loan Association of McAllen, McAllen. 
McKinney Federal Savings & Loan Association, McKinney. 
Midland Federal Savings & Loan Association, Midland. 
Mineola Federal Savings & Loan Association Mineola. 
First Federal Savings & Loan Association of Nacogdoches, Nacogdoches. 
Navasota Federal Savings & Loan Association, Navasota. 
First Federal Savings & Loan Association of New Braunfels, New Braunfels. 
Olney Federal Savings & Loan Association, Olney. 
Orange Federal Savings & Loan Association, Orange. 
First Federal Savings & Loan Association of Paris, Paris. 
Quanah Federal Savings & Loan Ass-ociation, Quanah. 
First Federal Savings & Loan Association, Ranger. 
Fort Bend Federal Savinis & Loan Association of Rosenberg, Rosenberg. 
First Federal Savings & Loan Association of Rusk, Rusk. 
First Federal Savings & Loan Association of San Marcos, San Marcos. 
Smithville Federal Savings & Loan Association, Smithville. 
Stamford Federal Savings & Loan Association, Stamford. 
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Sweetwater Federal Savings & Loan Association, Sweetwater. 
First Federal Savings & Loan Association, Temple. 
Terrell Federal Savings & Loan Association, Terrell. 
First Federal Savings & Loan Association of Texarkana, Texarkana. 
Uvalde Federal Savings & Loan ASBociation, Uvalde. 
First Federal Savings & Loan Association of Vernon, Vernon. 
Victoria Federal Savings & Loan Association, Victoria.. 
First Federal Savings & Loan Association of Waco, Waco. 
Waxahachie Federal Savings & Loan Association, Waxahachie. 
First Federal Savings & Loan Association of Wichita Falls, Wichita Falls. 
North Texas Federal Savings & Loan Association, Wichita Falls. 
Yoakum Federal Savings & Loan Association, Yoakum. 

UTAH 

Federal Building & Loan Association, Ogden. 
First Federal Savings & Loan Association of Price, Pri<'e. 

VIRGINIA 

First Federal Savings & Loan ABBociation of Bristol, Bristol. 
First Federal Savings & Loan Association of Ho_pewell, Hopewell. 
Federal Savings & Loan Association of Prince 'William County, Manassas. 
First Federal Savings & Loan Association of Norfolk, Norfolk. 
The Mutual Building Association of Norfolk, Norfolk. 
First Federal Savings & Loan Association of Roanoke, Roanoke. 
First Federal Savings & Loan Association of Richmond, Richmond. 
Salem Federal Savings & Loan Association, Salem. 
Federal Savings & Loan Association of Sandston, Sandston. 
First Federal Savings & Loan Association of South Boston, South Boston. 

WASHlNGTON 

Bellingham First Federal Savings & Loan Association, Bellingham. 
Washington Federal Savings & Loan Association of Bothell, Bothell. 
First Federal Savings & Loan Association of Bremerton, Bremerton. 
Centralia Federal Savings & Loan Association\ Centralia. 
Lewis County Savin_gs & Loan Association, Chehalis. 
Ellensburg Federal Savings & Loan Association, Ellensburg. 
Everett Federal Savings & Loan Association, Everett. 
First Federal Savings & Loan Association of Everett, Everett. 
First Federal Savings & Loan Association of Longview, Longview. 
First Federal Savings & Loan Association of Mount Vernon, Mount Vernon. 
Olympia Federal Savings & Loan Association, Olympia. 
Thurston County Savings & Loan Association, Olympia. 
First Fed.ral Savings & Loan Association of Port Angeles, Port Angeles. 
Port Townsend Federal Savings & Loan Association, Port Townsend. 
Raymond Federal Savings & Loan Association, Raymond. 
First Federal Savings & Loan Association of Renton, Renton. 
Ballard Federal Savings & Loan Association, Sen.ttle. 
Citizens Federal Savings & Loan Association of Seattle, Seattle. 
Founders Federal Savings & Loan Association of Seattle, Seattle. 
Metropolitan Federal Savings & Loan A.'lsocUJ.tion of Seattle, Seattle. 
Seattle Federal Savings & Loan Association, Seattle. 
Union Federal Savings & Loan Association, Seattle. 
Fidelity Savings & Loan Association, Spokane. 
First Federal Savings & Loan Association of Spokane, Spokane. 
Pacific First Federal Savings & Loan Association of Tacoma, Tacoma. 
First Federal Savings & Loan Association of Vancouver, Vancouver. 
First Federal Savings & Loan Association of Walla Walla, Walla Walla. 
Wala Walla Federal Savings & Loan Associationz...~alla Walla. 
Wenatchee Federal Savings & Loan Association, wenatchee. 
Yakima Federal Savings & Loan Association, Yakima. 
Vancouver Federal Savings & Loan Association, Vancouver. 
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WEST VIRGINIA 

First Federal Savings & Loan Association of Bluefield, Bluefield. 
Charleston Federal Savings & Loan Association, Charleston. 
Empire Federal Savings & Loan Association of CharlestolJ.r Charleston. 
First Federal Savings & Loan Association of Charleston, vharleston. 
Hancock Federal Savings & Loan ABSociation of Chester, Chester. 
Huntington Federal Savinga & Loan Association, Huntington. 
First Federal Savings & Loan Association of Logan, Logan. 
First Federal Savings & Loan Association of Parkersburg, Parkersburg. 
Traders Federal Savings & Loan Association of Parkersburg, Parkersburg. 
Point Pleasant Building & Loan Association, Point Pleasant. 
First Federal Savings & Loan Association of Sistersville, Sistersville. 
Advance Federal Savings & Loan Association of Wellsburg, Wellsburg. 
First Federal Savings & Loan Associption of Wheeling, Wheeling. 
Union Federal Savings & Loan Association of Wheeling, Wheeling. 

WtSCONSIN 

Antigo Federal Savings & Loan Association, Antigo. 
Baraboo Federal Savings & Loan Association, Baraboo. 
Barron County Federal Savings & Loan Association, Barron. 
Jackson County Federal Savings & Lo.an Association, Black River Falls. 
Clintonville Federal Savings & Loan Association, Clintonville. 
Cumberland Federal Savings & Loan Association, Cumberland. 
De Pere Federal Savings & Loan Association, De Pere. 
Durand Federal Savings & Loan Association, Durand. 
First Federal Savings & Loan,Association of Fond du Lac, Fond du Lac. 
First Federal Savings & Loan Association of La Crosse, La Crosse. 
Ladysmith Federal Savings & Loan Association, Ladysmith. 
Northwestern Savings Building & Loan Association, Madison. 
Medford Federal Savings & Loan Association, Medford. 
Menomonie Federal Savings & Loan Asaocia.tion, Menomonie. 
First Federal Savings & Loan Association of Wisconsin, Milwaukee. 
Hopkins Federal Savings & Loan Association of Milwaukee, ~ilwaukee. 
Richland Center Federal Savings & Loan Associationt..,, Richland Center. 
First Federal Savings & Loan Association of Ra.cine, .ttaci11e. 
Ripon Federal Savings & Loan Association, Ripon. 
River Falls Federal Savings & Loan Association, River Falls. 
Sparta Federal Savings & Loan Association, Sparta. 
Stoughton Federal Savings & Loan Association, Stoughton. 
Viroqua Federal Savings & Loan Association, Viroqua.. 

WYOMING 

Provident Federal Savings & Loan Association of Casper, Casper. 
Cheyenne Federal Savi]}gs & Loan Association, Cheyenne. 

EXHIBIT D 

Financial statement of the Federal Savings & Loan Insurance Corporation, 
Washington, D. C., at the close of business June SO, 1935 

ASSETS 
Cash with U.S. Treasury ________________________________ _ 
Investments: Home Owners' Loan Corporation 3-percent bonds_ 
Accounts and other receivables from insured institutions: Due _____________________________________ $2,346.61 

Deferred payment due 6 months from date of 
insurance certificate _____________________ 41,322.00 

Advanced to Federal Home Loan Bank Board ______________ _ 
Accrued interest on bonds _______________________ - ____ - .. - -

$1,288,783.63 
99, 999, 781. 2f> 

43,668.61 
53,116.01 

489,130.44 

Total assets _______________________________________ 101,874,479.94 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis 



ANNUAL REPORT OF FEDERAL HOME LOAN BANK BOARD 97 

LIABILITIES 

.Accounts payable for purchases and expense ________________ _ 
Reserve for 3-percent cumulative dividend due Home Owners' 

Loan Corporation on capital stock to June 30, 1935 _______ _ 

Deferred income: Unearned insurance premiums ____________ _ 
Due insured institutions credit balances ____________________ _ 

$569. 73 

1, 491, 892. 86 

276,864.38 
289. 65 

277,154.03 

·Capital and surplus: 
Capital stock ________________________________________ 100, 000, 000. 00 
Earned surplus: 

Income June 30, 1934 to 
Dec. 3!,, 1934_________ $28,453.16 

lnco:roe ,.111,n, 1, 1935 to 
June 30, 1935_________ 76,980.99 

Dividend paid and accrued 
to June 30, 1935 ______ 3,024,456.53 

Interest received and ac-

$105, 434. 15 

crued to June 30, 1935, on bonds _____________ 3,023,885.70 
570. 83 

104,863.32 

100, 104, 863. 32 

Total liabilities ________________________________ 101, 874, 479. 94 

No provision has been made in the above :financial statement for chMges which 
have accrued to the Federal Home Loan Bank Board for administrative costs 
aggregating approximately $10,000. 

EXHIBIT E 

Income aria ea:pense statement of the Federal Savings &: Loan Insurance Corpora
tion, Washington, D. C., for the period from Jan. 1, 1986, to June 30, 1986, 
inclusive 

Income: Insurance premiums, earned ______________________ _ 
Expense: 

Personal services: 
Administrative ________________________ $13,673.06 
Eiramining Division-Cost paid to Fed-

eral Home Loan Bank Board_________ 33,861. 53 
Review committee-Cost paid to Federal 

Home Loan Bank Board ____________ _ 
Printing and binding _____________________ _ 
Furniture and :fixtures ____________________ _ 
Supplies and materials ____________________ _ 
Traveling eirpense ________________________ _ 
Telephone and telegraph __________________ _ 
Advertising _______________________ - ------ _ 

7,058.92 
1,465.08 
2,552.18 

337. 98 
230. 29 
105. 42 
230. 31 

Net income from operation _________________________ _ 

$136, 495. 76 

59,514.77 

76,980.99 
No provision has been made in the above income statement for charges which 

have accrued to the Federal Home Loan Bank Board for administrative costs 
aggregating approximately $10,000. 
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