ANNUAL SHAR

Held at 2100 P.M, Jamnary 19, 1944

Cell to order .

Presentztion of legsl notlce of somual meeting

Reading of minutes of last annusl meeting, Jammary 20, 19435

Reading of reports
&8s President's Report
b Auditing Comuittee Report
¢. Seeretary's Report
d. Hansger's Report
Resolution aceepting reports
Resolution ratifylng scts of Directors w:nd Offlcers in 1945
Resolution of Directors proposing smendment to Charter
Election of Directors
Terms &xpirings
Ps G, HacKintosh
J. Vincent Roberts
R. R, Glean

Questions or remarks by members

Adjournment




SUNUARY STATIARNT OF QPERITIONS ARD DISTRIBUTION

OPERATING INCOME:

Interest, mortgage loans
Interest, real estate contracts
Interest, bonds

All other income

OPERATING EXPENSE:

Compensation, directors :
Compensation, officers and eamployees
Expense accounts, officers and employees
Rent, light, heat - Paseo

Office bullding, repairs and msintenance
Home office, depreciation

105, 545,14

10,114,08
51,940, 52

5y 629,56

925,00
50,071,864
298,96
597,67
5,680,69

2,00000
1,516, 78
24680,97
1,485, 57
814,51
864,49
4,741,15
951,19
1,894,08

1,169,02

Furniture, fixtures and equipment expense and depr,
Advertising

Stationery, orinting and office supplies
Telephone, telegraph and postage
Insurance snd surety bond premiume
Federsl ingurance premiums

Supervisory examinstions

Pues and subseriptions

miseellan=ous oprreting ex-eénses

Net Operating Income
Non-opersting Charges

Non-operating Income

Net Inocome §9,805,18

Distribution of Net Incomes

To Dividends

To Reserve for Contingencles
To Federal Insurance Heserve
To Undivided Profits

74,475.94
6,000,00
12,000,400
7,531, 24
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The reports that will follow my report sret First, the report of the
Examining Committee; second, the Seecretary's report; and third, the Manager's re-
port; and after they sre all given, if there are sny guestions or comments that
you care to make, we shall be glad to hear froa any of the sharcholders who are
presente

My report will deal largely with the work of the Board of Dirvectors, which
is the poligy making group of the Assoclstion.

1 1. Policy ss to Meetings 4s you kmow, the full Board meets onee a nombh
end oftener when neeessarys Our Executive Committee, which consists of five men-
bers of the Board, meets weskly or oftener i necessary, to pass on routine loans
and bond investments.

2, Policy as %o Branches For the first time we made o radicel change in
poligy and installed & branch of the Yakius Federul Sevings mmd Loan Agrocliation
st Pesco, We have been loaning in Peasco for 20 years. With the Iincreased need
for defenge housing in thot area, we installed s brench there on October 1, 1943
with a savings departuent, mortgege losn departwent and & War Bond sales depart-
ment, The officer in charge is David Clancy, Three months' time is too short a
tine to judge of the wisdom of this step. Our 1944 report will be a better
barometer on this point, However, we insugurited & needed serviee in a district
which was short of finameisl institutions and we ere doing =a first-rete war-time
gervice there. Within a couple of years we will be in a position to gontinue or
withdraw our services as the situstion may develop.

8« Poligy on Bond Investments For the third suecessive year our bond
holdings huve climbed and our loan holdings have deglined, The old forsmle for an
agsoclation was to invest approximstely five to tem percent of its assets in
government securities, In keeping with all other types of fimamelal institutions,
we have ineressed our support to the war effort and bheve had to formulate 3 new

policy on bond buying., Roughly, it is this:

B-year maturities or less, we heve lnvested approximstely $400,000;
10-year mzturities or less, we have invested epproxi:stely $1,000,000;
15-yedr maturities or less, we have nonej
20 to 26-year maturities or less, we have invested aporoximately

$750,000,

I predict that our bond buylng in 1944 will be largely in the lb-year class, as
the government, for the first tine since we hove pommenced $0 buy govermment bonds,
is offering for subseription an attractive 2gF issue of this msturity,

4. DPolloy op Fidelity Bonds We hsve increased the blanket bond coverage
on sll our employees hendling funds from $40,000 to $80,000, This should sdegquste-
1y tuake care of our requirements until our assets elimb to $5,000,000, st which
time the coverage should be increased to §75,000,.

8, Our Uollection Poligy Loun repayments sre so fur ahead of schedule
that it ecan be sald that a delinguent loan list is almost non-existent. This is
not due to any perticulerly vigorous collection peliey om our psrt but is rother
due to the present incresse of earning power of cur borrowers and reflects thelir
sbbtitude in wanting to get their obligations repsid in ae short a tine as possible.
However, there are a few loans that ocgcasionslly need watching and appropriste
action 1s being tsken and a vigorous collection policy enforeed where negessary.

6. Our Mortgeze losn Poligy The present trend in this Valley 1s back to
the fare losn, We are slow, however, in meeting the demsnds that are coming %o
us for this type of loan.  Perhaps this is true due to our background of previous
experience with farm losns, Our reluctance is also due to the faet that we are
not too well equipped for this type of service, We are sllowed to loan up to 15
percent of our sssets in loans other than residence property, or loans outwide of
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the fifty-mile ares, but we have been reluctant to de either, At the time of our
last Federal examinstion, our percentage of this elase of loans was B.43%, and at
the present writing is mueh less,

We are eéxperiencing o diffleulty even on our regidence losne in kaow
how to eppraise under rresent conditions, and we are much more bewlildersd to now
how to make a safe appralssl on orcherd snd farm property at the present time,
e are taying, however, to follow a policy thet will not losd the borrower up with
more debt tham he cen be reesonsbly expected to pay ups  In cone individual cases
we lay more strees upon the borrower's proved ability to pay. In some other cases
that come before our meetings, particular emphasis 18 put on what sound value
there is in the property that L3 to be mortgeged. At times we seen to plage
emphasls on the borrower and obher times on the soourity,

The ultimate test of whether u property will sell or not oftecntimes is out
of the control of either the Association or the individusl, Genersl economic con-
ditions will deelde whether there is = brisk mar:et or stagnant market im real
estate, and whether we like it or not, we will ride along with the tremd of the
times om the sale of real estate, rather than on sound velue thst there may be in
& plece of real estate, We con only assure you that we will tzry to give careful
ettention to each Individual spplicetion snd keen chegiing ourselves from time to
tine against going wild on sppraissls during thls time of rising wvalues,

7+ Our Exsminstion Poligy We have a commitbee of the Board that exemines
the Assoclation onece & year, $1100 is set up in the budget for this service,
Most of this woney goes to the Federal examimers who make an exanination and
partisl sudit esch yesr, Our latest examination wes made on Jamuery 1, 1944, and
we will now hesr the report of the Examining Committee, of whigh C, H. Van Anburg
is ChliMQ

Respectfully submitted,

W Jidls
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AUDITING COMMITTEE OF THE YAKTMA FEDERAL SAVINGS ABD LOAN ASSOCIATION ’Jﬂ;,,‘la

Made January 1, 1944

Board of Directors
Yokima Federal Savings and Loan Assoeistion
Yakime, Washington

Gentlement

This is to advise that on Januery 1, 1944 your auditing committee, consisting of
Ps Gs MacKintosh, W, B, Audas and ¢, H. Van Amburg, faced four inches of brend new
snow and began the examination of the Associstion at 9100 A.M, All members were
present snd assisted in the exuminstion. P, G, MacKintosh verified the bank bal-
ances and all sundry iteus, while W, B, Auda and C. H, Ven Asburg, with adding
machines, verified the meubers' sevings secounts, now totaling about 4338, end
the first mortgage loan belances, of which there are sbout 1109, €. H, Ven

and Pe G. MacKintosh; on the 6bh of Jamusry, checked the bonds in the safety de-
poelt boxes at the West Side National Bank snd the Nstionsl Bank of Commerce, and

after checking the receipts on hand by the Association, found the bonds to audit
as represented in the list made a pert of this repors.

The stateaent of assets and liabilites for Decenber 51, 1945, was submitted, and
below is a re-arranged copy of that statemends

First lortgege Loans, Yakima 1,586,600,68

First Mortgage Loans, Paseo 278,984, 52
Real Estate Sold on Contract 151,898,10
Real Estate in Judgment snd SBubject to Redemptiom 4,478,862
Investuents

Stock, Federzl Home Loamn Bank 22,400,000
U. 5. CGovernment Securities

HOLC Bonds 5,000,00

Federal Fara Mortgage Bonds 800,00 §,500,00

0. 8. ma., per 1ist herewith 2,152,5?20& 2,157,372.&

Cash on Hand
Working Fund, Yakima 8,000.00
Working Fund, Paseo 750,00 5,750.00
Checking Accounts '
Nstional Bank of Commerce, Yakima 402, 762,09
Rational Bank of Commerce, Pasco 407,58
Seattle-First Netional Bank, Yakima 10,000,000
Seattle-First National Banik, Pasco 8,589,586
West Side Natiomal Bank, Yakinms 8,140.,07 419,890,256
Office Building
After Depreclation from $50,000, Jenusry 1, 1958 §1,000,00
Fumiture and Fixtures, Nominal Value, Yakima 1.00
Parniture and Fixtures, Nominal Velue, Paseo 1.00

Miseellaneous Assets 5,00

TOTAL ASSETS 4,651,677, 52

e




LIABILITILS

Savings of Shareholders, Yakims 4,569,155,587
Sevings of Bhareholders, Pasco 1,604,29  4,870,767.88
Loans in Process, Yskima 7,115,656
Loans in Process, Pasco : 2,518.20 9,681,786
Real Estate Controcts in Procese 82,70
Advange Payments for FHA Reserves, Pssco 24000,17
General Escrow, Yakims 2,60%.%9
General Eserow, Pasco 1,201.02 5,805, 51
Deferred Profite 4,697,.62
Reserves - Miscelleneous

Uneollected Interest, losms, Yakima 2,742,886

Uncollected Interest, loans, Pesco 678461

Interest Acorued in Advance, loans, Iakina 8,577,852

Interest Uncolleected, Real Estate Contracts 9.23

Interest Accrued in Advance, Real Estate Contrackts 865.21

Bonus on shares 100,00

Bonds Series E not yet remitted 881,26
Reserves -~ General

Federel Insursnece 724000400

Por Contingencies 10E,000400

Undivided Profits 51,819,118

TOTAL LIABILITIES 4,651,677,52

Included in the above statement and identified therein are the sseets and 1labili-
ties of the Paseo Branch of the Yakima Federsl SBavings snd Loan Associstion, These
items agwee with the statements presented to us by Nanager, J, David Clancy of the
Pasco Branch, on Jenusry lst. It was lmpossible for us to verify these ibeus as
the books are kept in Pasee and your committee did not deem it wise to go to the
expense of having those books cheécked at this time, In this comnection we gall
your sttention to the fuct that this branech at Pasco wag estsblished on October 1lst
and seens to be making satisfactory progress, considering that 1t had to start

from seratchs The Home Office has set up on the books of the Paseo Branch the
lozns now in effeect at Pasco and the earnings on such loans, together with earnings
on any new business, will be credited to that branch,

An item appears in the assets of $4,478,82, being Real Estate im Judgment Subject
to Redemption, $8,605,25 of this item represents sdditional money paid out om
Siepman properties to make our title good when the judgment is completed, Sale
of the properties ia expected to retumm the above amount to us, plus a2 libersl
portion of the asount already charged off,

The cash condition shows $425,649,25 on hend December 81, 1045, §172,782,96 being
on hand Degember 51, 1942,

e show below a brief comparative statement of ineome and disbursements for the
yeurs 1842 and 1943 as taken from the books of the Assosliation, but not sudited by
this commi 194

Opereting Income 152,289,10 152,029,10
Operating Expsnse :

Non-Opersting Income

Non-Opersting Charges

E0,52], 87 54,167,435
101, 717,28 97,861, 67

« 5406181
105,844,926 102,025,48
~5a 508,54 _S5,118,80
100’ 341.42 99’305.1.




Distribution of Net Incomes 1942 1948

To Dividends 79,181.12 T4,475.94
Federal Insursnce Reserve 10,000,400 12,000,00
Reserve for Contingencles 6,000.00 6,000.00
To Undivided Profits £51604 30 7,881.24

100,341,42 99,805,18

You wlll note that the total net income for 19435 is practically the sane as for
1942, As interest rates have continued to decline and flrst mortgage loems have
reduced some $200,000, this would sppear $o be a good showing,

Some $500,000 is now invested in ebout 71 War Housing homes in Puseo and Ysicima,
which loans are gusrenteed by the jovernment under Title VI up to ninety percent.
Other loans of this kind nay be made and other valley towms may be ineluded due
to pressure for housing ineidentsl to the Hanford Project,

Agein the mansgement has had the problem of keeping the surplus funds invested
snd this has been done largély through the purchase of United States bonds, the
holdings inearessing from $1,821,150,00 Decembar 51, 1942, to $2,182,572.50
December 51, 1943, belng an ineresse of sbout $610,000. Mamy of the bonds pur-
chacsed bave been om a market va ue basis snd your commitbee callis sttentlon %o
the faot that such bonds ln emergency might be disposed of at some figure under
par, and such dlspoaition would result in a charge to the contingent fund, We
recognize that meny billions in government bonds are being garried by commerelal
banks which would alsc suffer in gase the bonds sold for less than par,

As puggested last year, the commitiee feels that the earlier maturitles sre more
dealrable and recommend also that the Assocletion each year buy the limit,
$100,000 at this time, in Series G and Series F bonds, which heve s definite
Trecsury value,

INVESTHENTS AND SECURITIES
Decenber 51, 1945

Maturity
I, Tor Liquidity:

7/8 of 1% = Note April 1, 1944

8% Federal Fara Mortgage Bonds  May 15, 1949-1944

1% H, 0. L, C. Bume 1, 1947

155 U, 8, Tressury Notea September 15, 1947

2.9% U, B, Sevings Bonds November 1, 1946
February 1, 1947
January 1, 1948
January 1, 1949
January 1, 19850

23% Series G Defense Bounds May 1, 19563

24% Serles F Defense Bonds April 1, 19854

Series F Defense Bonds July 1, 1954
24% Series F Defense Bonds January 1, 1968




II. Yor Beal-long Term Investments

2% Tressury Bonds June 15, 1951-1949 102,000,00
2% Treasury Bonds September 15, 1961-1049 30,4004,00
%% Treasury Bonds March 15, 19862-1960 200,000,400
2% Tressury Bonds Degexber 15, 1955-1951 25,000,00
2% Treusury Bonds June 15, 1955-1968 24,000,00
2% Treasury Bonds September 15, 1952-1850 = 255,000,00
24 Treasury Bonds September 15, 1955~1951

986,400.,00
III. For Yield Investments

Reglstered Treasury Bonds June 15, 1967-1962 125,000,00
25% Tap Trecsury Bonds December 15, 1988-1865  400,000,00
23% Treasury Bonds September 15, 1972-1987 125,000,00
2§% Tressury Bonds June 15, 1968-1964

750,5@.00

Total Government Securities 2,187,672.50

A two percent dividend was paid seml-snmmally during the past year end §12,000
wes passed o the eredit of Federal Insurance Reserve, and $6,000 to the Reserve
for Contingencies, and §7,351.24 was credited to Undivided Profits,

Your comulttee received the most hearty cooperatiom from the entire staff on New
Year's Day im meking this exsminetion. They were aseisted by Lieutenent Lex
Maxwell, who was here on furlough, Lieutenant Emmett McKanna heving already
started east after his furlough, Louls Roberts has, since our lest report, taken
part in the campaign in 8ielly, and is now heading up the Italisn Peninsula from
Naples toward Rome, and the going is tough.

Again we e¢all your attention to the fuct that this Ls & report of exsaination and
not an endit, An sudit would teke much time and involve detalled examination of
practically sll transsctions,

Your committes suggests a conservative operation during these trying times when
incoze will greaduslly be reduced. We suggest too, careful appraisals, as it is
evident to all that property values have been inflsted from 80% to 508 and
building costs have inereaczed in sbout the same percentage.

Reports from the war fronts show megnificent gains in Russis and it is hoped that
the Germans will be out of the war during 1944, and it is hoped that 2 victory

over the Japanese will come in 1945, We will be able to tell you more sbout this
a year later,

Respectfully submitbed
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SECRETARY'S REPORT ;(%> )Gi? é;ﬂ><f Py W L

It seems to be a populsr custom these days to spesk in terms of wmillions
and billions, und while the Yukims Federsl Savings sad Loan Agsocistion hss not
resghed the point where we cun use the latter term, our totsl yearly transactions
do run up into the milllons., 1943 wse, of course, the nost active yesr we have
eéver had snd the turnover of money wag conslderably greater than ever beforé ex-
perienced,

During the year we loaned and purchesed resl estate contracts to the
amount of $856,188,69 and collected from borrowers for disbursement im connection
with our losns $114,951,08, or & total psid out through our loan departuent of
$971,119,75, At the close of the year we also had 19 construction loans in Paseo
end Yakins amounting to §92,700 actually completed but undisbursed pending final
inspection’ and approval by the Federal Housing Administration. Adding $92,700 of
undisbursed funds to $856,188,89 of new loans snd econtracts mskes a total of
$948,8088.,88, or close to a million dollers put to work last year. This 15 rether
& remsrkable record smnd is due largely to the activity of the real estate market,
en esetlivity prevalling throughout the year. With profitsile returns from faram
erops snd high wages eresting a surplus of funde for lavestment, 1243 probebly
holds the record for turnover of city residence projerty., Buyers bid sgainst
each other snd frequently one sale would ereate one, two, three snd in one instance
thet I know of, four other sales, Under such gonditions it is extrsuely difficult
to oroperly evaluste real estute orices, but we have tried to be conservetive in
our appralsals sad in considerction of all the factors surrounding each individud
loan application.

You may be interested in the figures coneerning losuns and eontracts
during the past five yearss

1939
1940
1841
1342
1943

Savings Departuwent figures for the last five yeecrs are

1558
1940
1341
1342
1948

2 " - ¥ fed s
Disbursements (4

718, 768.24
6B, BT2, 14
795,285, 97
806,282,086
971,1198,75

Becelved

1,012,894.42
1,067,251.48

965, 842, 44
1,090,758,15
1,646,956,13

Total Recelpts and Disbursements for the

followat

1989
1940
1941
1942
1248

Hecelipte

1,878, 725,80
1,886,850, 48
1,961,520,11
2,727,691, 79
5,995,054, 67

640,986, 71
626,455,186
710,706, 72
$69,185,07

1,088, 688,09

Hitndrewn

751,528, 74
870,509, 62
847,310,04
868,162, 50
955,906, 14

leet five years were as

Digbursements

1,675, 768,58
1,750,100,85
1,670,640, 40
54207,045, 84
5,697,515,60

ad fcllﬂ‘l'

You will note from the sbove that total receipts the past year lacked
only six thousand dollars of totalling four million, sud this sum is more than
double the amount received in any yeur up to 1942,

Itemized statement of Receipts and Digbursements for the year followss




RECEIPT 8:

Cash on hand begimming of period
Mortgage loans repaid

Share losns repald

Real estate comnbracts repaid

Rsceived on real estste ommed

Other investment securities sold

Savings recelved

Borrowed money

Paynents on loans and conmtracts in vrocess
FHA regeipts

Genersl escrow receipts

Unearned profit on real estate sold
Interest received, mortguge losns
Interest received, share loans

Interest received, resl estate contracts
Initisl service charges

Eserov fees

Dividends, Federsl Home Loan Bank stock
Intersst received, bonds snd warrents
Interest, bsnk balances and ssvings sccounts
Gross income, office building

Recoveries on charge-offs

Over and short

Regelved for War bonds

Recelved for U. 8, tex notes

Refunded ex ense itens

Non-operating income

Profit on sale of investments

TOTAL RECELPTS

127,228, 28
1,011,5695,.88
1,6%5,00
77,089,285
10,00
216,708,185
1,648,056,18
200,000.90
114,981,068
2,595.61
108,888, 58

10,111, 48
68,00

224,00
50,487, 82
248,16
560,00
657,66

58480
465,847,90
201.28
185,82
820,08
et a 506,28

4,121,162,85




DICBURSEMENTS:

Disbursed mortgsage loans

Disbursed real estate contracts
Disbursed resl estate owned

United Btates bonds purchased
Furmniture, fixbures snd equipment
Other assets _

Savings snd dividends withdrawm
Borrowed money

FHA reserves

Eserow disburseaents

Leferred profits

Compensation, directors
Compensation, officers and employees
Expense acocounts, offigers and employses
Rent, kight, hést - Pasce

Office bullding, repeirs and msintensnce
Farniture smd fixtures expense
Advertising

Stationery, printing end office supplies
Telephone and telegraph

Postage

Insurance and surety bond preaiums
Soclsl security sand wmemployment tax
Federsl insurance preaiums
Supervisory examinstion asssessments
Dues =nd subsecriptions

Other operating expense

Recording and sbstracting feea
Interest oharges on borrowed money
Loan expense paid by assoclation
Non-operating charges

Ovar snd short

Pisbursed for Wer bonds

Disbursed for U, 8, tax notes

Cash on hand end of perlied

TOTAL DISBURCEMERTS

912,182,086
58,827,869
€92, 350
980,789, 61
756,11

5, 690,25
985,808.14
200,000,400
211,72
768,108,856
501,22
926.00
29,275, 72
1,008, 96
507,67
5,683,009
61,62
2,680,907
1,508,857
532.01
505485
864,49
804.11
4’?41.15 ;
951.19
1,89C,.84
AT8.48
508,88
404,45
£79.06
1,620,19
100490
471,579,158
201.28

- Bi5,649,25

4,121,162,885




STATEMENT OF CONDITION

e

RESUURCES:

Pirect reduction mortg:ge loans
Real egtate sold on comtract

Real eshate in judgment snd subject to redemption

Federal Home Loen Bank stock
United Statee bonds

Cash on hand and in basnks
0ffice bullding

Furniture, fixtures and edquipment

Other assets

LIABILITIES:

SBavinge of shureholders
Loans in process
Genersl escrow

FHA loan reserves
Deferred profits
Reserve

Regerve for bonue on shares
Federsl Insursnce reserve
Reserve for contingencies
Undivided profits

Series E bond funds not remitted

for uncollected interest, loans

Regerve for interest accrued in advsnee, louns
Reserve for uncollected interest, contractw
Reserve for interest sccrued in advesnce, contracts

%

1,860,574,18
161,896.10
4,478, 52
22,400, 00
2,157,672.50
428,649, 25
£1,000,00
2,00

5.30

4,631,677,82

4,870,767.86
9,724.46
8, 805, 31
2,009,17
4,697.62
8,420,968
8,577, 52

PRE

865,21
100400
724000400
1064000400
51,819,18
e 881,85

4,651,677,52

Respectfully submitted
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Qur essets a8 of December 51, 1945 were $4,651,677,62, This eonshitutes
a giin of §$813,782,51 for the year, The mein chsnge in our strtement =8 compared
with & yesr ago are $784,080,27 increase im savings, $246,797.26 degresse in nort-
gage loans and comtracts and 811,222,580 inerease in governnént bonds. Although
the Asmoclstion losned $856,188,69, the prepayment of losns wes So marked that
we olosed the year wlth the decresse im mortgsge loans shown =bovs,

8a De

L totel of 49% who were borrowers st the beglmning of 1943 pald off
their losns, Perhaps more people in Yakims than st sny time in the history of
the Assoclatlion mow have debt-free homes, Fortunstely, there ure other families
vho are just storting on the road of home ocwnership and we wers sble to eid 158
families o setuire bomes through loens which we provided on the time-tested
monthly repayment plenm.

With conditions #s they are, we nsturally huve very few collechlion pro-
blems, We may, however, be creating some probleus for future years on the loans
that we are now meking, This naturally brings up the guestion of ovur loan voligys
whether we should be more libersl or less libersl in making losns, Undoubtedly
we should be esreful im this pericd of inflationsry trends, Investigstion of the
persons making the loans should be more complete tham ususl, Our sppralsals are
ususlly made by ome staff mewber snd by one Director fnd then are gubmitted to
sither the Executive Comuittee or the emtire Board of Directors, We should follow
the course on every loan thuat will best assure the losn's being paid beek, end 1f
we adhere rigldly to this policy, we will necessarily have to contimue to luvest
nost of the lnvestment money thst comes our way this year directly inte govern-
mnent bonds,

Har Housing

We finsnced 76 new homes in Pasco and Yakima this last years In 1942
se finsnced 18, Pwo of these 16 losns have been repaid in full, although origi-
nally providing 20 years for repayment, We therefore heve 2 net of B8 war housing
loane on whiech we bhave ecomaitments, .

Bgserves snd Dividends

Reserves snd Undivided Profits were inereased this year by $25,851,24.
This is spproximstely one-~fourth of our net esrnings for the year, Dividends of
§74,475.94 were distributed to 4238 meubers, and this roughly amounted to three-
fourthe of our net earnings,

Hor Service of Staff Maube

Three nembers of our steff azre in military service: One hes had
almost three yesre of service and the other two will soon have gompleted one and
one-half years of pervice,

Our aetive staff is very busy on the home fromt. One Nember serves on
the State Defense Council, is Stste Chalrman of the Savings and losm War Bond
Irive, Ohaiyman of the Comnty War Cheet, wember of the War snd Post-Nar Plamning
Comulttoe of the United States Suvings and Loan League and sn advisory mesber of
the State War Loan Commitbtee and of the Netional Thrift Committee,

Another staff member is Director of the Feder:l Home Loun Benk of
Portland and Chalrmem of the local Houslng futhority. JAnother gtofI member ls
Becretiry of the Unior Chember of Commerce, Another staff mewber iz Becretary
of & service club, Director of the Chamber of Commerce mnd Chalrman of the War
Loan Brive in his county.




Other members of our stuff areé buslly engaged Iln the detsiled work of
writing War Donds, 5654 spplicstions amowmting to §1,280,484 having been handled by
the Assoclstion this last year. These jobs huve ensbled us to keep abresgt of the
latest ideaz in promoting our country's, our commugjity's and our Assoeclation's
lnterests., Our staff members' work om thé warioug planning couneils whth whigh
they are connected is work that concerns the fubure of all thrift and home finsn-
cing institutions.

During this war period we are all gonfronted with certain problems and
cbligationsa.

Yestérdsy marked the opening of the Fourt Wer Loan Drive, The Assccla~
tion will subseribe generously &g it ealways has in the papt. However, the siress

is being mainly featured on the purchase of bomds by individuals., Your ¥Wer Bond
purchases hely Yo hold domn nrices and we urge you, boo, to subscribe genercuslys

The sequisition snd founding of good homes by our young -eople in this
community in the yeurs that are to cone will be mide possible by bond buylng that
takes plaece mow snd by the "nest oggo® that are saved $hrough shire sccounts in
the Yakine Federal, and then wsed, together with the finaneing that vwe furnish,

to buy and build homes. Be objective, therefore, with yourself and your childrem.
Build up your War Bond zccount or your gsvings share account with & worthwhile
object in mind, such ag "Your Future Home®,

It 1s not necessnry to renind you thab this is the largest home
finaneing institution in Centrsl Washington and if young reople now, while working
or while in the Armed Services, wlll make & good head etart on & home, we can
finénce the balanece with & momthly payment type of loem that will cover prineinpal,
insurance, taxes and interest, and on FHA terus, 1f this is whal the borrower
wishes,

Qur dssoclation program for 1944 therefore ist

1. To mell more snd more War Bonds to individuale;
2+ To buy more and more government bonds as savings ingresse;
8¢ To conbinue to help people in this conmmily to mequire homes:
4y < To devote ocur sdvertising to the subject of thrift and alding
the Wor Bond drives;
B, To continue to engage in war houging 4s permitted.

Respectfully submitted
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ORDER OF BUSINESS
DLRECTORS MEETING
Following Shareholders Meeting

1, Osth of office of newly elected directors
2+ Election of Officers

Present Officers

e President W, A Bell .
/) R Vice President snd Menager J. Vingent Roberts
oy A Viee President snd Segretary Ry R, Glemn |
Lo (l Ve gl Tressurer snd Asst. Becretary J. Alex Maxwell : g
< 5 oW ¥y Asst. Treasurer snd Asst. Secretary Jomm . Aues |
L] Attorney J. Vincent Roberts
Cashier Cs ¥, Barvows
Asst. Secretary emd Manager, Pasco .
Branch J. Pevid Clangy
/ 8 Election of Executive Comnittee
Present Members
i ROETN Messrs, Bell, Auds, Van Amwburg, Roberts, Glemn

4, TFixing time of meeting of Executive Committee
S« Election of Auditing Conmittee
/ Pregent Members

Mesors., Van Amburg, Auda, MaeKintosh

6. Fixing time of Directors' meetings
7. Authority to sign membership certificstes
Preaent Mthorizabtion

J. Vincent Roberts, R. R, Glemn, J, Alex Maxwell,
€« Fy Barrows,; Johm G, Ames, J, Devid Claney

8. Aduthority to sign mortgsge releases, deeds, motes or evidences of
indebtedness

How rests in

President and SBecretary or

Vice President-Hunager and Secrstary or

President, Vice-President-Menager or Vice-President-Secretary
and en Assistant Secretary :




dathority to sign or endorse checks, drafts or acceptznces
Now any two of the following:

J. Vineent Robertz, R, R, Glemn, J, Alex Maxwell,
Jobn G, Ames, C, ¥. Barrows, Lrme Crace Hendergom)
3, David Clancy only hag suthority on Pasco and
Kennewick depositories

Resolution

Checks and drafts for deposit be endorsed "For deposit only%
ané reimbursesent to cash drawer for withdrewsls be hnndlod /
by cheok for that purpops. [/

Resolution authorizing Assistant Secretary to act s Bacretary¢at
any meeting of Board or Executive Comuittee and tr&nscribe-
proceedings

‘ﬂ,\l

/,
Designation of depositories for 1944 5
{

Hationsl Bank of Commerce

Beattle~First Neationsl Bank / f
West Side Natlionsl Bank Vi

Federal Home Losn Bank of Portland AEE

Fees of Directors
Dsglgnation of apprelsers cnd fees

Bow - members of the Bosrd of Directors, Ceell W, Saith,

Jotm O, Ames, J. Divid Clenay, Werden L. Fann, G 'Stringham,
E, T. Churchaan, Y

One director required as eppraiser on all loans| exguﬂt at
Pasco when appraisal may be mede by two others pnd Branch
Manager. el “ﬁr —

Present fees $2.00 except on comstruction loanh'ﬁa.so or
outslde elty based on time and distance, !/

Fees of Attorney v
Authorization to borrow money
Budget for 1944

Authorlzation to pay current bills

Dues to: Gtate League
United Ststes Sevings and Losn Lesgue
Ameriesn S:vings and Loen Institute
Aserican Institute of Bamking

Regular monthly bills for: Telephons and telegraph
g Heat
Light
Water
Janitor
Janitor supplies




Door maintensnce

Burroughs snd Monroe malntenamoe aml
service contracts

Fire insursnce &nd bond premiums

Post offlce box rent

Yakiza Credit Buresu dues

Daily report of filings

Conventlon reports and Institute
proceedings

Laundry
Watchman service

arbage
ersona‘ .nc réal property taxes

P

Chamber of Comuerce amnd Junler ﬂhﬂmber of Comueree dues

Hew Business

Adjournment




