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. API'LIGATJON OF A SA\-u~GS ANIJ LOAN A~SOC!ATIO!'i t'OR •• .;Eil1'1J.o'ICATE " l,. .. , t . .... ~..-" 
OF AUTIIORITl' TO BEGIN BUSINESS -. _. ,,."~· / · · 

Bt'RE'Alll)f KANKilliG 
ST.-I. TE CCR,'ORATION COMMISSION 
lOCI hLAl\'TG~ BUII.Dr~G 
RICH!-IOND, VIRG•NIA 13119 

'l'be undersigned directors or 

front Royal Savini~ and Loan Association 

(To b• ·mcd in daplicate. • .. · . .-;, _ 
Fee: S250.00;'Pllyable to' ·· . 
Trcasllier of VirSiflia) . . 'i ' 

pursuant to the provision!! of Sec. 6.1-170 of the Code of Virginia, hereby apply to the. State Corporation Com­
mi.,.ion for a certifir.ate authorizing tJ!e said aliSOCiation to begin businP.s;,. 

· ~1t The proposed -.,ciation will Le located at 
..... : ..... ~ ..... ···- .;;....,; --, - f,}' f,.IPi ,_.;:;..;:;,;; ..... ,,,_ .. ···:':·.-::~,.:· .. : p ~ r 1 6.2.1..7....wS:~o~QuoYu.t""'h......,Rw.oo~,:Yl.le~l.._.S~t...,r~e._A..,t _________________________ _ 
. ~t . 

·-.. , in d'X~nt,OC~x" r .... gnt Royal • Warren Cgupty. Vir"' j D; a 

:-:·- . . ·-. .. ·. 

·.· . ·: ·.·· ':·_·:· .... 
--:'-:··- .· .· ... : .. . ~.-. 

~:~S:>~~=-./~: .. ~~ . 

~;~~ti~:i~~;~:. ,:· 

2.TheiWOCiationwasincorporatC«!Sep+ernhe.,., 23 0 1968 - pape wa~ qban1ed -F.,..o;n First 
Virginia Savings and Loan Association on Nay 9\ 1972. 

{ltems 3 through 6 Apply Only to Capital StCKk AisociatJons.) 

S. The maximum capital stock authorized by its articles of inc~rporation is S 2 50 1 0 0 0 0 Q divided 

into 25 POP shares having a par v-.alue of . .-fl"-~O"".~..~O.uO'------ per share. 

4. The capi!al stock of the association has been subicrib~ to at $q.1.a..2'-5~o~.~... _____ per- share. 

5. Subscriptions amount to $ 2 0 0 1 Q Q Q · Q Q , of which $~15 P 1 P 0 P • 0 0 will be credited to the 
capital stock account. 

6. Of the subscription& to capital stock, S 6 Q , Q 9 6 • 2 5 has been paid in ca.~: of which $ S 0 • 0 0 0 • 0 Q 
has been credited to the capital stock account. 

7. Savings shares to the nlue of S 2 0 C • 0 0 0 • 0 0 have been subscribed to by the members of the as· 

sociation, of which $ none has been paid in cash, and the members hive promised in writing 
not to \\ithdraw any shares for at least one year. 

8. Cash paid in on shares of stock or savings shares has been deposited to the credit of the a.'ISOCiation or to the 

credit of a trustee for the association in Se,. attached Schedule A 

If ~h~ deposit has been made in the name of a trustee, his name and address are: 

9. The estimated operating earnings and expenses for the first 12 months= the rust 36 month<~: 

Operating Eamings 

Interest on loans .................................................. . $2S3 1 5QO.QQ 

Interest on securities ............................................ . 2.500.0Q 15.000.00 

Fees and service eharges ....................................... . 10.000.00 8.000.00 

Other operating earnings ..................................... .. 500.00 1.000 .oo 

TOTAL ..................................................... . $2R7 1 5QQ.O,O__ 

Opemina Expen.1a 

Dividends on shares ............................................. . $36 1 750 OQ $706 1 250 go 

Salaries and wage. ................................................ . 26.000.0Q ltS.OOO.CO 

TaxCI! (otht'r than income) .................................. . SQO.OQ 2.000.00 

Other operatU.g expenses .................................... . JJ ,9QQ.QQ 

TOTAL .............................................. . $75,150.00 

u,spn;oo 
~-
$26·8.750.!10 

001. 

·.·-
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~ 10211 (6912-SOO) I . --~- .... -

• • lU. Savings share\.;,lu~· for the fmt twelve months i~ estimated at $ J 5 m i 1 1 ion : ami for the first 

thirty-six months at$ 4 • 5 m]] Ji on 
11. The associ~tion has paid or ia obligated to pay the following amounts for organization expenses for the 

pu~o~smown: $1,000.00 paid; $3,500.00 due upon approval of the Certificate 
of Authority. 

12. Future organization expenses are estimated aa foUows: $10 , 0 o o • o o 

18. The association expects to spend on its business premises, furniture and fixtures before opening for bus· 

iness: ' $15,000.00 

14. The present assets and liabilities of the association are: 

.wets 

Cash on deposit $60,096.25 
Subscriptions due 139,903.75 

$2oo,ooo .. oo none 

15. The officers of the association are: 

Title 

President 

Vice-President 

Secretary 

Treasurer· 

Name 

'Ronald S. Gilliam 

Samuel J. Baggarly 

Arnold M. Williams 

David L. Wines 

Relldeoce address 

231 Manassas Avenue 
Front Royal, Virginia 
Browntown, Virginia 

352 Blue Ridge 
Front Royal, Virgin ... : 
211 Jamestown Roaq 
Front Royal, Virgini. 

16. Filed herewith are: 

... · 

(a) The financial statements of each officer and director. (Note: These statements are treated as Con· 
fidential). One copy required. 

(b) A list of the subscribers to the shares of stock of the association, if it is a stock association; or a 
list of me_!llber& if the association is a mutual association. The list must be r.ted in duplicate. 

(c) A statement of the facts tending to prove that there is public need for savings and loan facilities or 
additional savings and loan facilities in the community where the association is proposed to be. 
One copy required. · 

The undersigned, being all the directors of the association, certify that the statements contained in this 
application are true to the best of their knowledge and belief. 

Dat ·November 30, 1972 

' I· ~ 
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Name aad Addreu oC Subscribet 

le !: •. ::-i;ht., 12.5 ·.:. 4~h ;.;t., :'rent l!rJ:-al, ~Ia. -t~ 
!.vin ?. J!'!ith, 105 Ji. ;:uckr.Ulrs!: st., ::err;,·•rille, "1a. * 
r:· L J,~on, 324 l~r:therst J:ri-.-e, ?ront i~o;,-al, Va. * 
r::!;al'd ii. :.rco!:e, 3Ul ~nlcJ;l A.ve., !'ront !'Oyal, 'Ia. * 
ry ~-. Blanton, i;un~acir. ~~t-el., .::-ror.t Eo: a1, '!a. * 
orE:~ia .3. ~·rooke, 301 Salem Ave., ?ront Hoyal, ·Ia. •• 
ank E. Cha!"./ller, 1-.:ro.-mtown ~oad, l~ont l~c~""al, Va. * 
chard J. ,:reen, ~C.o-ute 2, l'ront Ho~-al, Va. *12./12-{77 
ckie L. :·lhit.e, .i~oute 2, Front Royal, 'la. *12/13/77 
uline !!. Stokes, !:illtop, E'rcnt Hoj-al, 'Ia. * 
:a:. Olini:er_, John i~arshall ;~~-, 1-'ront R.c-yal, 'la. * 

n:!'y i. cl~l.on£;fief, f:t. 3, !lox 15E:, !'ront ito:ra1, 1a. * 
li!tte I. d~Lonu.i'iol', .~t. 3, .t~ox 155, l:'ront. !to~=al, 1a. * 
is i·:. Clct:.c., 720 citot::kton ri.ci., .1·'ront I~o~·£1, "Ia. * 

Fl_ 
20 

8· 
!,. 

24 
40 
20 
20 

20 .ad;pi C. J:!.ll, 320 :~iller ~treet, .;inchester, ':a. * 
hn F. ·~".-r".}ll, r:appy cr·eck !'.d.,· ~:rent :tc~-al, 7a. * 
. rioll ;..rtz, :/ooC:.stock, 73. -r.- '?o' 
. \: • .:.: :' • .i..-. Lam·ence, 708 Ccmnerce Ave., :rront Tf.o;,'al, Va. * 
. me~ i •• "'~nroi :·:em::.-, 311 l•1..:ncan .1.Ye., froi•t i~o:,al, "!a. * 
tf.ttt.M-ir.i~~y.r.i-'1.f"-;"f'!'~'i~-l~~~~1f:tt !l.lti ll:lt8.,tlSl"jH1llM. IE IE-~ 
~ra~. 1) • .:.. ~.ar:: ..:;. :/illialils,· i'l:I.J_,; 1, Jlox 7S'Jl, L.anass:s, Ja. * 
""h • 1 , 'I? . •' • ' .• t ..1 1 V * :.:m ~ •• l·ar _ou, .!..'- ~ l.!\Fnl.a ~Ne., ..-ron ..... o:·a , 2 .• 
m~l~s C. :..eckie, 2tll u3:~esto'ltm .u::.., .1-'ror.t ao~·al, 'Ia. * 
~ssi~ .i-'_•_ ..._ ~·lo~·ct J_._ .i;~cwn~ · 1C5 ~~·a~i!in,;t?n l..ve.! .i:'rony l'~o~·al, ".fa '* 
nA.l D. I~ellJ, 422 .t~anc.olpp b.Ve., !·'ront JW~:al, la. 1-kf"t 77 :;2.0 
lrb~r~ J ~ _·fh~:Cpe, 126 Clym~r _;..ve., ~'rc::ct. }~;·al, _·la. i~,t/~'f'7"'10 
lc;ra :i.lav1.a. 'I'l~arp.;:, Jr., 12o Cl:·Hcr l~'re., _ ro;.1t .;:tC·)al, \'!iS·. *'~ 
. J. ::>ino:r.pietri, 523 .:>. I~o~ral:~vc., :;'ro~t :i.o;,·sl, 1!a. i~/ljn/7-, 
.:lter i~ • .?.c 1-.iar~- ~-~. l;uncan, S2-3 s. harsr~l1 St., :'ror..t- no;;al, 7a 
~rt..ara .i •.. .: .. ~ut.re:,· ~. Lillard, 11126 l'air~.a .. .rer. -:t., !-air.ra,:, Ia 
~rbara Lillard, 11126 ~~airt:aven Ct •• , :Fai~·fa:r:, la. * . /. 
:~rgie b.. •·iller, lC-6 .Al.iin~ton :Jr., .rl.lexa:J.dria, -.'a. II/Z.St7i 
r-' ~ia;n- F. 1onJ, f. C: • .!<ox 13~5, :ront .:~o:,al, ra. * 
'l... • - ,., 11 .. } 'It ·'1[" ~ J. -. , •• * :r.:-v?:-11 .t!. or .,,.~-:- a .. ,;,1;.0 :::c~, ••• :·J ... ·, .:.·~on~.~ .~.oya .... / ,a • 
• :>. Coole~-, .·rt. • .-522, ~·ror:t R.o~ral: 'a. .tJI/17 "7'7 
1 '..... . . • -= 11 .,. . ' . '1 L ., . I /"' •1--:U ~.~en ..:·.. ..... er, ... r., .. :1.~a e ·Ul·i..;, :a. * 1 .,D1 , 

ic!".C!el .::;. Sile~:, 72~ :Tcoc'lat-1!' A•re., Front !tc~·al, 7a. * 
arl A • .?t l~erle ;;. L3nJford, I.). 0. Box ~03, !:·rcr~t Eoyal, ·:a. * 
.o"trard .A. Duncan, 7 1~. i'..o~-al .Ave., Front H.cyal, Va. 
aymond Guest, ,Jr., Rockland: Ya. 
harles C • .::c:·nr~, F. O. J:ox 307, _.7ront :r~oyal, Va. 
"illia:·: ..::. r.owie, ;,t. 1, bc'X J$tH', .;,:'ront Rc~-al, 1a. 
'lora !J. ..:t. !)OUi:;l3S :;. rill, l~· ~lashin&ton Ave.' :Front Roy-al, Va. 
:illi<m l!. 1~c~rctar.t, L.hv l.ianaSfi3S ave., .i·ront Ro:·al, -."a. 

* 
~~ 

:e.Lisle C. ~ Thell::a ,!Jau.~hert~··, 531 i· .. anassas J...ve., i'I'ont ~l.oya;L, ·-.; • 
.:molC:. !-~. ~i!.ll!.cns, '3~2 bl.'.lc iiid.;;e i1.•1e, .l''ror..t itoyal_, ifa. 
~or:keith !:il·tle:, ~c;. ~iilliDr.Js St., ;~·cr~t ~~oj·a1, Ia. 
- . ·•t' , 1 "'"7 T • - ''r t .; 1 •r ILli""'Il.Il .:J l.C:~ e::; _, ~~ u&flCSt-0\-ffi r..a •, ;. on no:, a_ 1 ;, a • 
~. .: • ·.:illiar.t, 10~60 :~in 3trcet, ~='air!'ax, Ya. 
)amuel .t!a, ... arl:", h:·mmtc\m, 'Ia. 
~cuis .:..oaloc~.~, .t". (.: • .i:ox L~U3_, .. ront .tc;~al, \'a. 
.J.nrl~s ~.artir., 11~: ...;Lt::;ui C.o~h i.·tc.; i.'rcr.t :~c:;.'a1, Ia. 
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iNUii• 01 XppurmtJ 

Name and Address of Subscriber 

~bert : .• :: Lo'..i.ise .... :a~rk, :.}rerr~lle, ~;'a. 
illian !~ittf_~r, .i). c • .:·ex lld~'";' :t·r~r!t I.!.o:.al, -.·a. 
erne. rei. ~tokes, ~- -.:..'·~) ..:. ~~air: .3t.: .. 'rcr~t 1~oya1, ·:a. 
ewis cr :-ottie J. r:ot-t, 30~ =~us~ellcroft !1d., ~·linc~~t;ste~, 'Ja. 

D ~ !., 1'' / ·~ 7i l., ..• .I. • .._ , 1 • • • .-o~"on, uo .;;,. .;. .. ~:~ .... , • .~.·cr.t ~~o::o , ,'i. 

s!.vin J. ,.:8a6r.er, 733 :1. lhth ~>t., Tront 1~o;,·al, ia. 
.oderic:: I· .• .Jilli::~r:, 1C3 ::;c;ot.t St., .:·'ront H.cyc.l, h .• 
arlton c. :.;illial'l, 103 :)cott ~t., .. :rent r;.o;·al, la. 
heldcr>. 3. :il!.i~m, 1<)3 Jcott !Jt., :rr-;.t ~~c-:al, -'a. 
'rank·· ·.·· 1·etl·l.·e ·~ 'rur·1 .... ac1• -io·· 41 71 ···-1- L' =~rr·: ..... ~cr ·~ .. .6: • .., .;.. t.J ....... "-· , '; .~, ·- A • 1 L~, ..... ..., ... , •·••· ...... -uu ' -•"'• 

·a!'les l~. T·,..,. ·las ~"t !· · c·· 1·7C: ~~·;nch..,., .. .,r ~· ... ~ ~· '"'u ' . •., • : J : .~.. - ~ ' " - .... ,., • .:J ..., - J "Gi • 
:m:1c::; ~. Y.napp, 2·:.1·3 :i''o:~e1l ;:r., ·.ioo..:bric:~c, ·:n. 
~ ~, .. {;;S _. 7:, · =-- 7'~!", ') ~, J ~:·rt.•e 1 ., ~ · r · rn oc '",1 i --~ · ·c ., .. a • 

2CO 
4,-, 

L' 

75 
10 
20 
20 
20 

2CL'' 
lCC 

3C 
20 

• 't • ••::-.:. •: ·• • I. •"' .,.__., ., •. , _ _, \..._, ' 

_or.n .• el~!..'I!) ::..F:o 2, .I~in..;·veor~o, Vil•.,;:.n:..:, ll;O 
.ack 1. ~'~. :~::;t.cl"!..~ J: ,;1 ne, :Ll'? •.:.l.:oreLsOllt. ~~ne, .;ood.briu.;c, ·:a • lCO 
;;:U:~T CLl'Y.:lL.J~- i-'j.::.l.lT;:. :J;c •.. 27 s. 'tc-~1 ~ .• 1., .-;;-...c"'t D,,~ .... ,. t• ::.,3o0 

, • - .; -- -- ""'.' J:.L' •• ""-- ... ~-, "·- • 

t:a1•tin A. 1~la;:;evich, 1)02 :<aple J...·;e., .st~rlin;.;, '!a. 22J.70 
:~arsl:all :i;artin, '~2 .:.::l.cien St., J:erndcn, '::;.. 22070 
i~obert !:ovie, !II, lOS'oO i:ain 0t., ::·airi'ax, ','a. 
~·. :.::rucE: !:::ach, 10:.60 ; :a in ..;t., l-air!'ax, 1a. 
L f~cnrlal .:ondcrs, 10;-uo 1:ain ::it., J.,airi'ax, Ia. 
:.leo;-.;c ..._j • .::i;:ortEr, 1::L.co L'rac.docl: ?~cl., t;ontr~villc~, Ia. 
i;red ·.; • ...;. Irene !:. !-'.ach, 2336 ::.:. Quantico .:;it., Arlir:..;tcr:, /a. 
·re.,le~- ··; '· 1 0.,..,...., ;, .!nor ·e 1·117' ·--·r ·· ~-·~ '1 • ··: • .:. ,. ·• "' ,; l•o ........ ,;,u • • '"'"' _, , v ! •• •- 0 0 ar. -..Jvafl d.l..!.eX3!.t.;.l-3, ~a. 

l'horms i.'~• ~ :iar:;;· 1. ~!illiar.tfi, 310 Cable i'lace, ~"rcni:. :to:7al, !a. 
l.'. E. l!:lrrin.;ton, lC~;uo :it in Gt., Suite 211, Fai:-i'ax, \'a. 
G. ;.. • .t-.the;:, 32o :..uncan Ave., .·'ror•t Rc:,al, Ia. 
~Iiley .. ·• HUSst!ll, 2)Gll ·.iilsor. ~lvd., .~rl:.n.;ton, la. 
·:;l:arlotte Lur1:·::.:..~, ••• u. Box 3Jd, ~'rcr.t ~o:,~l, 'l<l. 
.i~:;mond :·· • .:.:... .·'ranees ·-• Litci:el, 6690 1:. liilliamsl;urt; H.d., 

.:..rlin~tc:-1, ;~. 22213 
.lilliam Lurp~~J·, Jj. 0. cxo 33J, ~-'ront I:o;yal, 'fa. 
.iU. J... Santr:~re_, 1Cl02 ,'ale Itd., v'~er-:na, ·./a. 
l)! .. ili~...' ::-. ~s ter, JOl· l.. l~o;:; ~l b. ve., :crcnt ~o~ til, -ra. 
John J. ~ster, ·:iOl i.;. Hoyal Ave., rrcnt llo;;al, 'lo.. 
i-!.ilip ::. ..::aster, Jul ::. :~o;;al .~\"'6., ~.:'rent l'oyal, 1a. 
llessie ~ • .:.;aster, ·.}01 :;. it.oyal AYe., :'rcz~t Royal, .ra. 
r~eor--e ,..are,- i'""' lco·'o ...... o,.,t :·'o· 1'· -, -· .,. ..., ... , ---'.A. ;> , .. .. •• .. J-a ~ • a. 
~:ari;aret E. ·.:;illian, 509 '.1arren Ave., I'!'cnt ~c:,·al, 'Ia. 
Royal Lumber Co., 5'1;. t:;onnerce Ave., i•'ront :O.o:--al, ~:a. 
Sar& d. villiam, 103 ~cott St., Front Royal, Va. 
David L. ~:ines, 211 _Janestm-m :~ct., .Front Jto:,·al, Va. 

,:ro R 't! tt: ut · 340 .... t' -.. t -, 1 ·r ~-. • ... a ~~~rson, ... .. • ... or ::, .:.·rcn · l.o;ra , ·a. 
l1icb:ard :.: :~ar~aret ho~.es, Itt. 2, :Tcr.t :F~o:~al, Va. 
2appa;1an ~ur•;Ler Co., Inc., B. C. cox 15'74, li'ront F.o:·cl, 1.'0; 
Fred ~·a;.:.~_;l!t, !.10 Cha!'les,st., ?ror.t :~o~:al, ··ra. 
P~~ 1· ··· ·· 3~'• ., + ·' 1 "'t ..., t· "0 1 •r ...... ~p ..... ~ne, v ~s .. wacr:sor: ~ ., .;:r: n ~.o::a ' .a. 
R\.4i'u::; ~!. ~:all, box 123J, Front .. to~:al, ifa. 
Cliver 1:1. ~.:arper, Et. 3~ ,~..;qx .. ~-120, Front :toj"Sl Ia. 
1.·!"), 1 ~ J 1 C~"'l ,.. " _, . i' ,, •!~ ••. co :1 .... ones,_::> ~.Ot'!'lan ~.ve., .ra1.r· ax •. a. 
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-8-
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16 
50 

6115 
30 
20 

100 
hO 

1CC 
16 

100 
500 
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J..!..)V 

100 
21~0 

;'c.X; .ro-. 
1,25o.cG-
2 • .scc.c.c-
.• ~I'):. i '"­,·\.oF- •"""''-" 

5J7.;;'0-
12;: .co-
250.0C .. 
2~0.!iO• 
250.CC· 

.,._ ~( r, I ·0 -
~-· ..... \,.- .v 

~., 2~r: .nc ... 
t ,-·r-c· c·5 )-\..· ), ... --

25J.C' 
l,2~C'.L(~---
1,2:;C.C.C.,. 
7 : C=OC • l)C: 

1,25c.co-
1,25u.co' 

D25 .\..0 .. 
2oo.cc .. 
2uu. r)o-
1C·O .co-
2co.:·,o .. 
625 .c•o 

J,G62.SO 
1,ooo.oo-

2SO.(jQ .. 
1 2 ~(;· 0'·-, :;.J • '-' 

.S\JO.oo-
1,25o.oo-

2CO.OC • 
l,250.0C-
6,250.CO 
"'! 2~o.no-_, _, -
1,2Sc.co-
2Sco.oo 

Cash Paid In 

L·C .~".... 
....P"' ,J-

-1 .~u 

:·37 .)~~· 
. -~ 7~ 40'. ,/ 
.;S'CI. CC: 
'>5~J.(,C 

-·sc;.cc 
, CCC/~ C 
l'' !:' () .... "'-

1D·7 .;c 
1~7.~(; 
~ 3. ;;. 
1·:.!7 .sc 
2.37.~0 
lOU.GO 
~ ). "15 
1J7 .50 
3'15 .l(: 

_ lJ7.5G 

1J7 .~0 
5U0.(.;0 
53.75 
2CO.CC 
20C;.U"' 
:!..f.j(; • C;O 
2 ()( ·~ • f~{) 
2CO .~~-0 
:,25LCC 
1,cco.r.c 
250.CO 
~co.cc 
~C·O.CO 
.1~7.5C 
lCO.CC 
j2(C.CC 

~
'!:.'CO. '::0 
_J7 .5C 
.~ry •. ~C 
,7:: .co 



~cnard ~laJol:o:.:r, 317 ~,ront Street, !~rent Rc:·2i, V~. 
ry L. ~r.d Ti-:.CG<:IS L. ·;·/il~.iaras, 310 Cable Pl~<;e, ircnt no:·c-.1, 
ill~:!!ll J. :ii1J.:!.ar:t, ~liftc-1:, ·:ir .;inia 
anclra G. Gi~.linr.1, C:i.i'tor~, Vir .;ini~ 
ela v ... ~aller, R-R-2 box 151.., ~-lflrrentcn, Virt;inia · 
otcrt ~13ltcn, 411 Virginia ·~·l~::., ~·ront Rc;,·al, ·:a. 
"mes ':."'ox -'r Tc: .. ...., · <1.,. • .,1-_,.,,, l'J·"'r '!"'r"'r+ I-:>,..~- ... ·1 ••.,. ... ~ ' " •' u ·-• -'•-.;..• ~ •• (.. __ •• ·~ •' A .,._v .,r..;_;"" ' -'r.., • 

rrL: :.. French, R~. :n, ~locdstc:l:, Virginia 

~¥ 1 io~ 
va. · ~- .. 

2·,000 
2,000 

100 
:4o 

1::..0 

l..,"' .; ,., ... J ~-'' 11.-~ n"'o- T'/• ':'l<>.,..,__ r ... t,..a'"'cc· ''otor ·Co··rt 1~ .... c:r.t T'c~ .. -·"'1 .. ~ ... '-"L:. e ··- ••- .,lO,J ~., A • C.i"' : • ..,._J. - .l4. J.l lo4 , -" •"' U 

10C 
so 

·;i. e;in:!.a 
c:11rence Leonard, Jr., 235 G fox !Ii11 He a:::., Culpeper, Va. 
:~t:::r B. Ct3:.::.n::, ~3.5'0 !·'ex I: ill r~oad,. Culpepc:-, :~a. 
obcrt ~-.... i·;Ues, .:::.X 36:3, Ecra:!.n;;ton, Vir~inia 
arcline ~-· villicl"l, lCJ ~cott ~t., .r!·cnt r~o~ ~il, Vir..;inia 
cm::lc.o. .;). Gi1li~,., 103 Scot;, .:>t., ~·'rent li.c~·::.:l, 7ir.;inia 
. .;::::::r:r:: .:. \·.i~:.::,ten, 132 Sherwood Avenue, Front Ro·::a1 Va. 
·~·~., Jar·e-J.1 " · n...-: t• 132 c.•• • • · '"' .. ~' • ~·W··- • .._~:,; •••~ ... ~~.~en, ... ner-.rocct .;;.·.rt.:., .lr!_'nt .Lo·:c::.t, \ '-. 
:h~r1es , .. cl·1· ·)-. o·~ ,,r- , ... " ·r .,., · t · 1 ';'I'· .. ~ • - .. , <-...;... \,1 o::~r.u ~ •• c., .:I'Lll I.c;a_, ~:J.r..;::..n:.a 

:L.:a:de~ York, Jr., 216 Gr<mc! ~·.ve., l·'rcnt Ec:;·a1, Vir.;inia 
'raac:!.s I:ull, lcl~ Polk i-.Vrcl., l-'rrr.t !'.c.:--&1, Vir.::;inia . 
~obert L.o \·ihittle, :?. o. box· 550, Front Rcj·.:ll, Viruinia 
>idney n. Veasey, 1115 Swmnit St., lo"'ror:.t 1~c:·al., Va. 
,ubruy Stoke::;, 113 :;;a:;t. I-;ain St., F~·ont .?..uyal, Va. 
rvin Cl:::in, Box 1154, .t"'rcnt .Lie,: ~~1, Virt;inia 
:lii'tt-r. ..iood, .cox 1445, .. ~rt.nt it(;jal, Vir.;inia 
:red ?.ale, P. C. ztX 142d, J.'ront H.o:a1, \'ir~::...nia 
luburt II. Harlow, Jr., 10 \riL~" H:.dn St., Froht. Hc~·nl: v~. 
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1.,250.1.;0 
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{_'0.00 
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l5C .:::~ 
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AP~CATION OF A SAVINGS AND LOAN A~~CIATION 
.:' fl 

" \1. FOR A CERTIFICATE OF AUTHORITY TO BEGIN BUSINESS IN VIRGINIA 

BUREAU OF BANKING 
STATE CORPORATION COMMISSION 
BOO BLANTON BUILDING 
RICHMOND, VIRGINIA 23219 

NAME OF THE ASSOCIATION 

I GENERAL INFORMATION 

Front Royal Savings and Loan Association 
DATE OF INCORPORATION 
September Z3, 1968 

( X l Stock Association 

) Mutual Association 

LOCATION (Street address, city or town and county, or other identification) 

27 South Royal Avenue 
Front Royal, Virginia ZZ630 

'\MOUNT AND SHARES AUTHORIZED BY ARTICLES OF INCORPORATION 

Amount: $Z,OOO,OOO.OO Number of shares: ZOO, 000 Par Value: $ 10.00 

d d ~ropose amen men t t h o 1ncrease s ares f om Z5 000 to ZOO 000 r • • 
sUBSCRIPTIONS TO DATE NUMBER OF SHARES SUBSCRIBED SUBSCRIPTION PRXCE 

'$ 1,088,96Z.SO 87,117 $12.50 

·WMBER OF SUBSCRIBERS TO DATE SUBSCRIPTIONS PAID IN CASH 

517 $150,5Z3.50 

NUMBER OF SF.>..RES EXPECTED SUBSCRIPTIONS HAS THE APPLICANT PAID ANY 
OFFERED FOR SALE ON OPENING DATE FEES OR COMMISSIONS FOR THE 

SALE OF STOCK? 
93,000 1,162,500 

0 [!] Yes No 

N.'\HE ANY INDIVIDUAL OR CORPORATION WHO HELPED WITH THE ORGANIZATION 

James M. Thomson, ZOl N. Washington Stree~, Alexandria, V~rginia_ .. 
Forecasting Associates (Dr. Lawrence Pett1t), Charlottesv1lle, V1rg1n1a 
Yount and Hyde, CPA, Winchester, Virginia 

HAVE THE APPLICANT'S ORGANIZERS CONTACTED THE FEDERAL SAVINGS AND LOAN INSURANCE CORPORATION 
(FSLIC) REGARDING THE INSURANCE OF ACCOUNTS? 

~Yes D No 

WHEN DOES THE APPLICANT EXPECT TO OPEN FOR BUSINESS? (give approximate month and year) 

Within thirty (30) days subsequent to approval of insurence of accounts, 
or by the middle of the year 1978. 

PERSON RESPONSIBLE FOR ORGANIZATION (name, address, and telephone) 

David L. Wines 
27 South Royal Avenue 
Front Royal, Virginia 22630 

703-635-7572 

I ., :-:f"j·-... ~ ~~~:;,_ ... • ', • 
. ·~ 

.. ~-"':. 
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~~;;:,i~ 
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P!I0\71DE INFORMATION WITH RESPECT TO THE QUARTERS IN WHICH THE APPLICANT WILL COMMENCE BUSI-
··"NESS. INDICATE ANY PlANS TO OPEN IN TEMPORARY QUARTERS. SPECIFY ALL THE TRANSACTIONS IN-

VOLVED. INDICATE ESTIMATED IMPROVEMENTS FOR THE LAND OR BUILDING. 
The Front Royal Savings and Loan Association plans to construct a building 
suitable for its needs as a free standing unit. This building will be lo­
cated on the northwest corner of 6th and Commerce Street (By-pass) and will 
contain ·four teller. stations, a night depository and drive-up window. This 
property was acquired by the association some time ago and will enable the 
association to provide its customers with necessary off-street free parking, 
contiguous to its office. The anticipated cost of this improvement is 
$120,000.00 including on-site improvements. The associa~ion has budgeted 
$51,250.00 for furniture, fixtures and equipment. 

An existing on-site structure is available to provide temporary quarters for 
the association, if necessary, although the association does not plan·to 
utilize the structure in any way. The association plans to raze the existing 
on-site structure prior to beginning business. However, $2,500.00 has been 
budgeted to provide _temporary quarters in the event they become necessary. 

NA."U: AND ADDRESS OF SELLER OR LESSOR EXPIRATION DATE OF LEASE 
The site is owned by the Association. It was 
purchased from parties unrelated to any of th 
directors or organizers of the Association. 

N/A 

IS SELLER OR LESSOR RELATED OR CONNECTED IN ANY WAY WITH THE APPLICANT? 

~ No 

D Yes If yes explain: 

III INVESTMENT IN FURNITURE, FIXTURES & EQUIPMENT 
(show estimates by an asterisk) 

ITEM No. of Units Total Cost 

Vault door(s) one 1 $ 3' 500.00 

Safe Cs) one 1 2 000.00 

Safe de sit boxes N/A 

Counter and ca e fixtures 000.00 

Drive-in teller's windows 000.00 

Securit 900.00 

m uter terminal 000 

000.00 

850.00 

000.00 

000.00 

4,000.00 

'J'OTAL $51,250.00 

C07 
3 

Annual Rental 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

- ~r.·: 

·.,·.· 
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1. 

2. 

3: 

4. 

s. 

-·--· ------.--

NATURE OF EXPENSE A:~O:JNT 

Attorney Fees James M. Thomson $ 7,500.00 

CCinsultant Fees Forecasting Associates (2500) Yount l 3,500.00 
nyae-'-I:'A - ~UUUJ 

Salaries (preOPening) u,·ooo. oo 

Advertising (preopenin_g) 2,500.00 

other (detail those in excess of $1,000) 

a • Fee to Treasurer of Virginia 2,500.00 

b. Miscellaneous opening expenses 1,000.00 

c. 

c. 

'l'OT1.!. 2s;ooo·.oo 

Organizational expenses will be paid from funds allocated to paid in 
surplus. 

V ADEQUACY OF CAPITAL STRUCTURE 

. ~.!·IOUNT 0:' SAVINGS 
PLEDGED 'J'O DATE 

NUMBER OF PERSONS WHO PLEDGED 
SAVINGS '1'0 DATE 

-0- -0-

ESTI~~T~D S~VlN~S AT THE END OF THE FIRST THREE YEARS OF OPERATION 

FIP~T YEAR: $850,000 

E::O:PECTro SUBSCRIPTIONS 
ON OPENING DATE 

$ 1,162,SOO.OO 

Second Year: $1,450,000 

CREDIT TO 
CAPITAL STOCK 

$ 930,000.00 

Third Year:$2,050,000 

CREDIT '1'0 SURPLUS 

s232,SOO.OO 

loniAT !S Tr.E ATTITUDE· OF THE PROPONENTS TOWARD SUPPLYING ADDITIONAL C\PITAL? 
The proponents are willing to supply additional capital to the 
association, if needed. The proponents are advised that the initial 
capitalization of the association is in excess of the capital require­
ments of the. insuring agency_. 

OUTLINE CASH DIVIDEND POLICIES '1'0 BE FOJ..LOWED AFTER THE ASSOCIATION BECO:~S PROFITABLE. 

The cash dividend policy to be followed by the association after 
profitability is achieved will provide for the accumulation of 
earnings by the association to meet future anticipated growth 
contingencies. The association does not plan to pay dividends 
within the first five (S) years of its existence. 
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~------\' : , (};fJv ADEQUACY OF CAPITAl STRUCT .. a.{eontinuedJ ! ;f;:· .. , :'' 
• LISt ALL DIRECTORS AND OFFICERS. IN ADDITION, NON-DIRECTOR SUBSCRIBERS $10,000 AND OVER 

POSITIOI~ IN SHARES 
THE ASSOCIATIO~ SUBSCRIBED 

f S~muel J. Baggarly Director 
v ·. 

2. ChaTles D. Ba\DIIgardner.None 

3. R. L. ·Brown None 

\/..·4. Frank H. Brumback Director 
Walter Lynn . 

s. Campbell None 
~aro~yn M. ~napman 

6.J. French Chapman None 

7.Kent E. Coons Director 

&.Lucille R. Curl None 

9. Kathryn F. Gilliam 

vf1o.Margaret E. Gilliam 

\l:i1.Ronald S. Gilliam 

~.J. William Gilliam 

None 

None 

Director 

Director 

None 

Director 

1s.Beaulah H. M. Lee None 
George I., and Ruth 

).6. Ann Poe None 

l..··_!.:r1ward N. Powell None 

18. : .. L~rles A. Rowland None 

v 19. Roval Lumber Co. Inc:None 

20.Richard J. Smith None 

vf21.Arnold M. Williams Director 

vf22.David L. Wines Director 

23. 

24 • 

3,000 

1,000 

1,000 

3 750 

1,200 

1,500 

3,000 

1 000 

1 000 

4_._000 

2 000 

3 750 

800 

3,750 

1,000 

1 000 

1 000 

1 000 

960 

1 000 

1 000 

2_,.000 

TOTAL 
CDST 

$37.500.0 

12.500.0 

12,500.0 

46,875.0 

15 000.01 

18,750.01 

37.500.01 

. 12 500 0 

12 500.01 

so 000.01 

25 000.01 

46 825.0 

10 000.01 

46,875.01 

12,500.0 

12 500.0 

12 500.0 

12 500.0 

12 000.0 

12 500.01 

12 500.0 

25 000. 0~ 

CASH 
PAID IN 

It 2 500.00 

1 000.00 

500.00 

3 500.00 

1 2oo.oo 
1,500.00 

2,500.00 

2 .000 .0_0. 

375 00 

8 250.00 

2 500.00 

4 7-50.00 

1,000.00 

2,500.00 

2,000.00 

2 000 &0 

_l 000.00 

2 000.00 

12 000.00 

1 000.00 

2 500.00 

2_._000.00 

AMOUNT 
BORROWED 

None 

None 

None 

_No_ne 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 

None 
t 

None 

None 

_None_ 

Nnne 
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27. 

28. 

29. 
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31. 

32. 

33. 

34. 

35. 

36. 
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A. ESTIMATED AVERAGE SAVINGS MD AVERAGE ASSETS 

DESCRIPTION AVERAGE DURING 
FIRST YEAR SECOND YEAR THIRD YEA 

Aver3qe savings deposits 550,000 [1: 1,050 000 . It 1, 750,000 

Capital paid in 1,162,500 1.152 394 1.117 353 

Total Estilnated Averaqe Assets 1,712,500') ~ 2,202,394 2,923,353 · 
----------=..;;;;;;:;;...;::;;=.B.:;:. =EST=IHA=-.:..:TED~:..:IN=COME....:.:::=MD=~EXPr..:::::::;EN;::S:;E;:1~:;::;c. fi",p~..~==~----"'-=..;:~....;...;;.'i~~:t{;,;,;.~:' 

DESCRIPTION 

8_3/4 
Gross incomect' It of total estimated avera_ge assets) 
EXPENSES: 

1. Salaries and benefits 

2. Interest on savinqs deposits (6.5\) 

3. Net occUPancY expense (details below) 

4. Furniture & e<Ni'PIIIent (de_preeiation,rental,etc.) 

5. Other operatinq expenses: 

Advertisinq 

Leqal 

Postaqe 

~-~uter services 

ESTIMATED NET PROFIT OR (LOSS} 

Depreciation St. line - 40 years 

Repairs 

f'A"\11'.. ESTIMATED AMOUNT ,~:·.: .. 
t--=~~±""'F~~~=:==-=T--===-=~ '-.. ·--: .. 

;,:.:T ::~ ~::: 'i~,, 
35. 750 68. 250 113 750 ~i_t-., 

9,000 10,900 11,800 

10 .. 000 10 000 10 000 

4,000 

1 500 

6,000 

4 000 

3,000 

1 000 

-:ry~ff-:~:· 

. !.:f·· 
:·~·~:· ... 

. ' . ...:~ . 

... . ·. ~ ·. ~. 

!'Ha=in:.:.::t.:e:.:nan=c:::e::...>(.:i:.:n=c::.l.;:;ud:::~::.:·n:.:;lf1z.....:b::.:u:::~:.:·l:.:d::~::-n:.:lqr...::s:..:t::::a::f.:f-=s=a-=1::.a.:r::i.::e.::s.t.-J __ i---'--==--t---...:..::::><...--i~--......:8~0~0~.·...,..-. .. 

Insurance 1,400 '""~ ....... 

Other oceupaney costs 200 

Total oceupanc:y expenses 11_..800 

Less: Rental Income 

Net Oceu'PllncY Cast (should aqr- 11'1tb l.l.ne J above) 11 800 

01.0 
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VII PUBLIC INTEREST 

INSTRUCTIONS: Answer iD detail. Applicants are encouraged to furnish additional informatio 
on .lA separate paper to prove that granting of the certificate will be in the public interest. 

A. 

B. 

c. 

D. 

PROVIDE A STATEMENT ON THE SAVINGS AND LOAN SERVICES '1'0 BE OFFERED. 
Deposits - 1be Front loyal Savings and Loan proposes to offer a wide range of savings 
accounts to include regular passbook accounts, •~'ee p 11' ••• T77z s , and savings 
certificates of deposit for terms up· to 6 years. 'Jbe rates will vary from 5(1/4% on 
.regular passbook savings accounts to 7 3/4% on 6 year certificates of deposit. 
IDterest will be compounded eootiuuously. 

Loans - 'Jbe Front loyal Savings and Loan will offer first year mortgage loans on 
owner-occupied residential property within the County of Warren. and adjacent counties 

titiv tes. In addition the ?ront Roval Savin s 
an oan proposes to ma e a 1te n~ er o stu en , commerc1a an ome 1mprovemen 
loans. 'Jbe i~esbBent of the asseciation assets will be in loans secured as provided 
by Section 6.1-195.34 with emphasis on those loans qualifying for purchase by the 
Federal Home Loan Mortgage Corp. 

PR>VIDE A S 'Ill. 'lEMEN TON 'JHE SAVINGS AND LOAN SERVICES 'D BE OFFERED. 
1be Front Royal Savings and Loan proposes to provide a full range of savings and loan 
services to include KEOGH plans and IRA retirement savings accounts, transmatic services, 
free notary services, pre-checking accounts for business customers, payroll deduction plan 
saving account loans, and free traveler's cheeks for all customers. In addition, special 
services will be provided for our senior citiz'ens, such as, a sit down teller and bill-pay 
setvlces. A dz1oe-1n window will be ptovided as cell as off streee pa~t£Bg fa~ e~ eY&tem 
Additionally~e plan to provide a night depository, 

S'JII.'IE 'lBE DAYS AND lDURS 'mAT 'lBE PlOl'OSED ASSlCIA'DDN WILL BE OPEN ~R BUSINESS. S'lli.'IE 
'JHE DAYS AND lDURS 'IBATDRIVE IN FACU.I'.IlES, IF ANY, \llLL BE OPEN l'OR BUSINESS. 
Front Royal Savings and Loan proposes regular operating hours: MOnday through lbursdayc 
8:00a.m. to 2:00p.m. and 4:00p.m. to-6t00 p,m. ~ri~ay1 8c00 a.m. to 2:00 p,m, and 
4:00 p.m. to 8:0~ p.m. -~d Satu1:1day: 8:00 a.'lll •. to 3t00 P.'M~ 

DESCRIBE THE SERVICES PROVIDED BY OTHER ASSOCIATIONS WITHIN THE PROPOSED TRADE AREA IN­
CLUDING THE INTEREST RATES PAID FOR DIFFERENT SAVINGS ACCOUNTS AND THE INTEREST RATES 
CHARGED FOR DIFFERENT LOANS. STATE HOW THE PROPOSED ASSOCIATION WILL DIFFER IN THE 
QUANTITY, QUALITY AND SERVICES '1'0 BE OFFERED. 
1be only other savings and loan association in the trade area ts the First Federal Savings 
and Loan Association of Front Royal. Its current ~nterest rates are reflected by the 
following table. 

•. 

Percentage Rate 
Compounded guarterly 
5 and 1/4 
5 and 3/4 
6 and 1/2 
6 and 3/4 

Passbook savings 
9tl-Day savings certificate, $1,000,00 Min, 
One-Year savings certificate,$1,0000.00 Min. 
1Wo and 1/2 Year-savings certificate, $1, 

Min. 
Four-Year savings certificate, $1,000.00 

::=::~~~,~:~~~·~~~~~~:~~~~~:~:~;:l.;~D.7,~:,~;~!:a·sl· · ... ~: .. ~_r.-._._t_~_:_ .. :.l 
1D return to the community saver. 1be accessibility of the association's sain office to -~ 
hicular traffic, a drive-in window, and longer, more convenient hours are a meaningful · · · ·.·: ~ 

7 and 1/2-
7 and 3/4 

addition to services currently being offered 1D the applicants trade area. 'Jbe special 
emphasis and recognition of the needs of the senior citizens and educational loans to 
deserving students will greatly benefit those in our community thereby adding to the 
quality of their lives and providing a substantial benefit to the community. Our associat 
will bring competition to our community and discourage concentration of community financial 
resources. 
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~ VII PUBLIC. JNTER~ST l~-~)uedJ 
:&. PROVIDE THE FOLLOWING GRO"oi"l'H INDICATORS OF THE Cin', OR COUNTY, 0" .tETJcOPOLITAN Al'iEA ~lTH­

. It; WHICH THE PROPOSED ASSOCIATION WILL BE LOCATED AND GIVE SOURCE OF INFORMATION. 

PAST FrvE YEARS (Indicate Year) 
ITEM SOURCE 197.} 197.} 197~ 1972 197.§. 

Po lation 16.6 

374 431 762 0 

, 4.4SOH 6.902M 12. 789M 7.009M 

3997 4830 5010 5113 
• 

Retail Sales 33.92M 37.96M 45.77M 44.15M 

FDIC 32.74SM 37.828M 42.901M 47.128M 

Savings In Savings ' FBLBB - Atlanta, Georgia 3.313M 4.071M 5.271M 7.282M N/A 
an Institutions 

F. GIV:& DETAILS REGARDING REC!:NT AND PROPOSED HOUSING CONSTRUCTION (single family units and 
multiple units), MORTGAGE ~GEMEJ'fS AND TERMS, AVERAGE VALUES OF EXISTING HOUSING, THE 
DEMAND FOR HOUSING, REC:&N'l' AND PROPOSED CONSTRUCTION OF SHOPPING CENTE~ AND INDUSTRIAL 
PIAN'l'S, INCO!om AND EMPLOYM!:N'l' LEVELS, TRAFFIC PA'l"l'ERNS, ETC." 

** Bldg. Permits Department of Bldg. 

F. 

Inspections-County of Warren 554 479 
( '.llru 11/30/77 - 463 

Value of Bldg. permits 9.710M 7.264M 
('.llru 11/30/77 - 13.454 

--------~ Interstate 66 is scbeduj~d ~t this time to be completed ~n mid 1979. 1he completion 
of this artery will substa> · t ially reduce the commting time from Warren C»unty to the 
Washington, D.C. metropolitan area. 'Ilia will add to the already substantial demand 
for housing in the applicant's trade area. 
E.I. DuPont DeNemours & Co. of Wilmington, Delaware bas' under contract to purchase 
175 acres of land in Warren C.Q~U.ty, 'Jhe Co. has requested rezoning c:o permit the 
construction of a plant employing up to 300 people • the town manager bas advised 
DuPont that water and sewer treatmlnt facilities can be extended to service this new 
facility. 
Presently under construction in the Boyal Plaza Shopping Center is a much larger and 
expanded Safeway Food Store. Construction activity on the approaches to Front Royal 
proper include a new High's Dairy Store, 'McDonald's, Burger Chef, and Rouiul-up Steak 
Bouse. 

Warren County recently rezoned a large tract of land for industrial uses to be 
served by I-66 just to the north of the Front Boyal town limits. Another industrial 
site to the east of Front Royal is the subject of an annexation &Uit which has as 

462 

its purpose the extending of sewer facilities to that site. Community sewerage treat­
ment facilities are being great~ increased. 

:-. 
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VII PUBLIC INTEREST (continued) 

C. LIST ALL THE FINANCIAL INSTITUTIONS WHOSE TRADE AREA IS OR OVERLAPS WITH THE PROPOSED 
'TRADE AREA. INCLUDE ALL BANKS AND SAVINGS AND LOAN ASSOCIATIONS, 

- NAME AND YEAR IN THOUSANDS OF DOLLARS 
~TAB- DISTANCE ~ 

LOCATION DIRECTION 
DATE OF CAPITAL & 

I SHED LOANS DEPOSITS RESERVES 

Farmers and Merchants 
~ational Bank 902 12/31/76 . N/A 25.340 M N/A 

., .. ;.t-1 
Main Street Branch .A "1. 

Royal Ave. (Town ·' ,..:. ,., 
Hall) .i ais 5T 

Royal Ave. :f H~ tJ 
I. .. ~ " - Royal Plaza i. i aii. s. 

Shopping 

Bank of-Virginia-
Warren 972* II 12/31/76 16,789 M 24.009 M 2.250 M 

.If. Hi. 
Main Street Branch .V a!i. S: 

Royal Ave. Branch V5 ~i· ( .a • . 
Peoples Bank of • q ... ; . II 

Front Royal ;1.973 .-.i. '5. 12/31/76 3.577 M 5.081 M .494 M 

First Federal Savings 
1965 

,, Hi. " and Loan ,/J ai I i. 12/31/75 Gro s Assets 7.282 M 

-

-

. 
I I 

! 
*Bank of Warren merged with Bank of Virginia 

{11.3 
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CERTIFICATION 

The undersigned. being all the directors of the applicant. certify 

that the statements contained in this application are true to the best 

of our knowledge and belief. 

Print or type name 

Ronald S. Gilliam 

Samuel J. Baggarly. 

Kent E. Coons 

Frank H. Brumback 

Arnold M. Williams 

David L. Wines 

Francis D. Hall 

J. William Gilliam 

_______ .. ________ _ 

Dated December 21 
(;:14 

I 19.11.• . 

10 
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AP(_cATION. oF A sAVINGS AND LOAN ~"elATION ~~ 

"FOR A CERTIFICATE OF AUTHORITY TO BEGIN BUSINESS IN VIRGINIA 
-·. 

FILE IN DUPLICATE 
4~, .Sco Ju,c./L. 1 do. -i ... ') g a-1-

BUREAU OF BANKING 
STATE CORPORATION C0f4MISSION 
BOO BLANTON BUILDING 
RICHMOND, VIRGINIA 23219 

I GENERAL INFORMATION 
NAME OF THE ASSOCIATION 

SHEt-mNDOAH SAvrNGS & UlAN ASSOCIATICN 

NAME amNGE PRJPOSED FOR AME:NIJoJEN'l' iO AR1'ICU'S ~ 
i I. 

·" j • 

DATE OF INCORPORATION. 

NOvember 3, 1977 

( X ) Stock Association 

( ) Mutual Association 

LOCATION" (Street address, city or town and county, or other identification) 

u.s. ltn1tes 522 am. 55 
halt PDyal., Virginia 

.IMODNT AND -SHARES AU'l'HORIZEO BY ARTICI.!S OF INCORPORA'l ~t'lN 

Amount: $ 1,200,000 1 .,0 Humber of shares: Par Value: $ 10.00 

SUBSCRIPTIONS rro DATE 

$ 1,ooo,ooo· 

' •I 

i 

. 'l : . . ~ 

~ . f 
. 

NUMBER OF SUBSCRIBERS TO DA,'.l'E 
. . 

NDMBER OF SHARES SUBSCRIBED! SUBSCRIPTION PRJ:CE: 

' . 80,000 
. ' • 

$ 12.50 : . 
l 

T 

- . . . ..:: 

SOBSCIUPTIONS PAID IN CASH 
. I . 

~ 

~10% of total subscriptions) 525 . .·i 
$ 100,000 

. I .. . 
. ! . 

HUMBER OF SHARES ; i EXPECTED SUBSCRIPTIONS HAS THE APPLICANT PAlO ANY 
' OFFERED FOR SALE .. ON OPENING DATE FEES OR COMMISSIONS FOR THE 

! SALE OF S'l'OCIC? 

80,000 I 1,100,000 D. ~-
Yes 1!1 No -

IL"\ME ANY INDIVIDUAL OR CORPORA'riON WHO HELPED WITH THE ORGANIZATION 

Andrew P. Miller, Esquire 'D!!chnical Associates 
Mays, Valentine, Davenport & ltx%e Fidelity· Bldg. 
F & M Center ·830 Fast Main Street 
Riclmcnd, Vizginia Ric:lmcnd ViJ:¢.nia . 

. I 
I 



!lAVE THE APPLICANT'S ORGANIZERS CON'l'ACTED THE FEDERAL SAVINGS AND LOAN INSURANCE CORPORATION 
{FSLIC) REGARDING 'l'HE INSURANCE OP ACCOON'l'S~ . 

~Yes 

W".dEN DOES 'l'HE APPLICANT EXPEC'l' '1'0 OPEN FOR BUSINESS? (give. approximate month and year) .c 

within30dayscfappmval.cfinsurancecfaccounts 

PERSON RESPONSIBLE FOR ORGANIZATION (name, address, and telephone) 

Eric E. Adamson, Ati:Ol:ney 
P.O. Box 325 
Front Royal, VA 22630 
(703) 635-7166 

' •. t 

( II QUARTERS (-

:•·· 

-:_.- ~.;. ... ·· 

_;:-;,: .: 
~-·- .... 

~ROVIDE INFORMATION WITH RESPECT '1'0 THE QUARTERS IN WHICH THE APPLICANT WILL COMMENCE BUSI-
NESS • INDICATE ANY PLANS TO OPEN IN TEMPORARY QUARTERS. SPECIFY ALL THE TRANSACTIONS IN-
VOLVED· INDICATE ESTIMATED IMPROVEMENTS FOR THE LAND OR BUilDING. 

: 

Shenandoah Savings & Loan has an option to purchase or land lease whichever. 
is determined by.the Board to be more financially advantageous, 1/2 acres cf 
land near the in~ersection cf u.s. Routes 522 and 55 adjacent to Front Royal's 
only Shopping Center, the Royal Plaza. The Savings & Loan plans to construct 
a free standing unit o~ app~oximately 2,000 square fPet for its offices and 
will have drive-in facilities, a night. depository ?.. teller stations. The 
anticipated cost of the building is appro}l;imately $, ... :>,000 including fixtures. 

NAME AND ADDRESS OF SELLER OR LESSOR 

Land Futures, Inc. (Not related to any 
Warrenton, Y.A stockholder of directo ) 

EXPIRATION DATE OF LEASE 
option to purchase 
or lease on 10 year 
renewals 

IS SELLER OR LESSOR REI.A'l'ED OR C:O~CTED IN ANY WAY WITH '1'HE APPLICANT? 

G]No 

liJ Yes , 

I j 

If ·yes explain: 

i 
1 



III"INVESTMENu IN FURNITURE, FIXTURES l EQUIPMENT 
(sbow est!mates. b!l an aster.1sk) -

' ITEM . . .0. ·of Units : Total Cost· ~ Annual Rental 

-
ault door(s) 

afe(s) : 1 7,500.00 
' 

afe deposit boxes none 

ounter and caqe fixtures 
. .. 4 6,000.00 

~ive-in teller's windows 1 3,500.00 

ecuritv equipment 5,000.00 

FURNITURE I 5,000.00 

COMPU'ttR TERMINAL 12,500.00 

-

_c 

.. 

~~ ...,,~-· ·-·· 
TOTAL J9,500e00 

.. -· - ---· . . 
' 1 · STH1ATED ORGANIZATIONAL EXP{"'< • - .. 

'-

NATURE OP EXPENSE AHOUNT 

1. Attorney Fees $ 7. !:inn oo 

2. Consultant Fees 3.500 00 

3. Salaries (preopening) 5.000.00 
. 

4. Advertising (preopeninq) • I 2,500.00 
• 

s. Other (detail those in excess of $1,000) 3,500.00 
I 

a. application fee to Treasurer of Virginia ! (2,500.00} 

b.pther (1,000.00) 

c. 
: 01.7 d. ., 
: 

. TOTAL $22,000 ~-90 ---



::>•i WILL THE ABOVE EXPENSES BE PAID? 

If Certificate of Authority is denied Board of Directors will assume 
responsibility for the expenses of organization. 

. . i 
; i . 4 

~~L~lT OF SAVINGS 
. ' LEDGED TO DA~ 

I 

none 
. = I 

• I 

I 
V ADEQUACY OF CAPITAL STRUCTURE 

1 

NUMBER OF PERSONS WHO PLEDGED 
SAVINGS TO DATE. 

none 

' . j 

:STIMATED SAvf,INGS AT 'l'BE END OF THE FIRST THREE YEARS OF OPERATION 
.. i 

-, . •·l 
• l 

• 
• j 

'IRST YEAR: $1, 500, 000 Second Year:· $2,500,000 Third Year: $3,500,000 

~PECTED SUBSCRIPTIONS 
)N OPENING DATE 

CREDIT '1'0 
CAPITAL STOCK 

$ 880,000 

CREDIT TO SURPLUS 

$220,000 

fHAT IS THE ATTI'l'UDE OF TBE PROPONENTS TOWARD SUPPLYING ADDITIONAL CAPITA·" 

The pkoponents are ~llinq to supply ~y additional capital that may 
be re(Nired. .I 

OUTLINE CASH DIVIDEND POLICIES TO BE FOLLOtiED AFT£!R THE ASSOCIATION BECOHES PROFITABLE. 

It is expected that no dividends will be paid in the first several years. 
Once profits and capital structure are secure it is expected that dividends 
will be paid by the association. · 

t:t8 

·' 



-·----• 
-- ( _ ADEQUACY_ OF CAPITAL STRUCTrr: ontinued} -----

r.IsT ALL DIRECTORS AND OF~.LCERS. IN ADDITION, NON-DIRECTOR SUBSCRIBERS $10,000 AND OVER 
---·-

POSITION IN SHARE$ TOTAL CASH A:-\OUNT 
NAME 

THE ASSOCIATION SUBSCRIBED COST PAID IN BORRO\·Jt.;D 
--

.. Pres~dent 
l.Eric E. Adamson 

. 
Director 400 $5,000 $500 none 
V~ce-President 

2.Charles G. Russell Director 480 $6,000 $600 none 
secretary 

3. William F. ~hrey Director· 1,000 12,500 $1,250 ~ne 
Treasurer 

4. Kermit w. Nichols Director 1,000 12,500 $1,250 none 

S.Ottmar H. Dengel ~irector 1,000 12,500 $1,250 none --
6.Jarnes L. Fox, Jr. birector 1,000 12,500 $1,250 none 

7.Bradley K. Ha_ynes pirector 495 6,187.50 $618.75 none 

a.Charles M. Huber Director 100 1,250 $125 none 

9. Edward M. l-iathews - Director 500 6,250 $625 -- ~one 

.o.James E. Williams · Director 1,000 12,500 ... ; $1,250' 
' . none . ' 

Director·.-. · : ·.- ,. ' i $625 ; (• ·: ..,. !;:_· .1. Philip E.- Wine .. .. - 500 ;. ·· .. 6,250 ":'. '-''1f; Pc>ne ... - -·-- . · ... ~ ~ -
: ' ; 

. 2.Charles E. Yates i,ooo · . .. .. 12,500 ; $1,25o-~; __ ._, .. none .. -. 

. 3. John Affleck 1,000 -. -. 12,500 $1,250 none ·-' I - . ' "; 

~4. Gisela Dengel _ ... -· : · 800 10,000 $1,000 :_,~-~ -~ 
.... _ ..... 

' . 
LS.W. Allen Nichols .. : _ . 1,000 - 12,500 $1,250 none 

Shen. Anesthesia Serivce s· ":-· :~s t i ; 

• L6. c/o Ra.Y!IQlld H. Johns 1,000 ~ .. - . - 12,500 : - $1,250 ' ~ne 

L7.J.W. Brvant- 1,000 12,500 $1,250 .... none 
I . 

LS.Richard N. Brooke - 1,000 .. ·. 12,500 $1,250:_' ,.'> none - ; ... .. 

L9.Alf S. GunnerSon, Jr •.. 1,000 - . . 12,500. $1,25o·-~- ··- . none : .... - . . -.. - . -

20.Gary K. Olsen .. 1,000 12,5BO .$1,250 -.. - -none -

21. Edward F. :Greco .. 1,000 12,500 $1,250 none 
-; . 

12,500. ; 

22. IeHew Drilling Co. 1,000 .... - 1,250 none .. -
. 

23. L.A. Elliott III 1,000 12,500 1,250 none 

24.Carlln L. Smith 800 10,000 $1,000 none 

25.H.E. t-brrison 970 12,125 $1,212.50 none 

26. J.S. Cooley 1,000 12,500 1,250 none 

2"'_1_-J!.L & B?..r:~a Ruff ·-----· J,9.PP:t Q __ ~,500 1,?50 none -------- ... ~ 
------ .. ___ ...__ 



--
28 o Robert B. Younq 2,000 25,00Q 2,500 none 

29. Allen J. Thomason 1,000 12,500 1,250. none 

30.Beatrice F. Thanason 1,000 .. 12,500:. 1,250 none 
j ' 

3l.Dr. Bvron B. Timberlake 1,000 -. . 12,500 ~.: ~ 1,250 none ....... 

32.MrS. John M. Wine. - 1,000 - 12,500 1,250 none -

3 3 0 J. Robert Bronson 1,000 12,500 1,250 none 

Margaret L. or 
34.Charles D. ca.lhoun 800 10,000 1,000 none 

35. 

36. -

A. ES'I( ~TED AVERAGE SAVINGS AND AVEJ{__ ;; ASSETS 

DESCRIPTION 
AVERAGE DURING 

FIRST YEAR SECOND YEAR THIRD YEAF 

l:'&lge savinqs deposits !;1,000,000. ~ 2,000,000 • =: 3,000,000 

ital paid in 
750,000 748,600 792,950 . 

Total Estimated Averaqe Assets sl,750,000 !; 2,748,600 !; 3,792,950 

B • ESTIMATED INCOME AND EXPENSES 
-. . ESTLMA~D AMOUNT 

DESCRIPTION 
. 

income£@ 9 2: o£ total estimated averaqe assets) 
SES: . 
Salaries and benefits 

Interest on savinqs deposits @ 6% 
\ . 

Net occupanC:v expense (details below} . 
Furniture& equipment· (de~reciation,rental,etc.J 

Other oceratinq expenses: 

Advertisinc; 

Telephone 

Leqal 

Postaqe 

ComEuter services 

0 

(,no Jl(_, 

FIRST YEAR SECOND YEAR THIRD YE.i-\:i 

157,500 247,400 341,35C 

44,000 48,400 53,24( 

60,00ll 120,000 180,00( 

9,200 9,750 10,30( 

2,500 .. 2,500 2,SOC 

. 

3,000 ·3 ,000 3 ,00( 

1,200 1,300 1,40( 

1,000 (, 1,000 1,00( 

1,000 1,100 1,20( 

2,500 . 3,000 31 5Q( 
-- .. 



Miscellaneous 
12,500 13,000 13,50( 

22,000 

. esti.."nated es "158,900 203,050 269,64( 

ESTIMATED NET PROFIT OR {LOSS} (1,400) 44,350 71, 71C 
. . , .. , .. 0 0 0 

ion 
2,700 2,700 2, 70( 

500 600 70( 

600 600 60( 

surance 1,000 1,100 1,20( 

xes on real estate 1,500 1,750 2 ,00( 

2,400 2,500 2,60( 

he costs 500 500 soc 

1 200 9 750 10. 30( 

.. Income '• 

!t 

VII PUBLIC INTEREST 

INSTRUCTIONS: -Answer in detail. Applicants are ~ncouraged to furnish additional information 
on a separate paper to prove that granting of the ce~tificate will be in the public interest • 

. 
A. PROVIDE A STATEMENT ON THE SAVINGS AND LOAN SERVICES TO BE OFFERED. 

Full service to be offered: mxt:gage loans, hane-inpl:ovenent loans, loans on savings accoun 

'!he rates of ncrtgage loans will be c::x::trpetitive with the rates charged by other loan insti­
tutions in the area. 'l11e rate on hane-i.Irprcveaent loans will be at industry standard rates 
and leans en. savings acccunts will be at 1 1/2% over passbook savings. '!be rates offered 
on deposits will be the maximum pemitted by law, ~terest will be~ continl.X)usly. 

B. PROVIDE A- STATEMENT OF O'l'BER SERVICES TO BE OFFERED. 
j I 

Education loans under Vil:ginia Code 6.1-195.34 ~ ·. 
Christmas Club 
!b'ley Orders 
Travlers Checks 
IRA and Keogh Accounts 
Transmatic Services 
Drive-!n Faci 1 ities 
Ramps for Handicapped CU$taterS 

(··~1 ;~ 



. --- .. ··----------------
C. STATE THE DAYS AND HOURS 'l'HAT '1'HE PROPOSED ASSOCIATION WILL BE OPEN FOR BUSn<E:SS. STATE 

THE DAYS AND BOORS THAT DRiw~IN FACILITIES, IF ANY, WILL BE OPEN FOR BUSINE.:.;;. 

9:00 a.m. - 6:00 p.m. M:mda.y - ~y 1 · · 
l. J 

- J 

9:00 a.m. - 2:00 p.m. and 4:00 p.m. - 8:00 p.m. - ~Y 
I 
j 

9:00 a.m. - 1:00 p.m. - Saturday 
I 

D. DESCRIBE THE SERVICES PROVIDED BY OTHER ASSOCIATIONS WITHIN THE' PROPOSED TRADE AREA IN­
CLUDING THE INTEREST RATES PAID FOR DIFFERENT SAVINGS ACCOUNTS AND THE INTEREST RATES 
CHARGED FOR DIFFERENT LOANS. STATE HOW THE PROPOSED ASSOCIATION WILL DIFFER IN THE 
QUANTITY, QUALITY AND SERVICES TO BE OFFERED. 

1be services provided by the other savings and loan association in Front RcyaJ. is o:rcpe­
titive with the services to be offered by Shenandoah, hcwaver Shenandoah is a capital­
stock association and the only ex:i.stinq savings and loan is a federal Dll1tUal association. 
Shenandoah Saving's & loan will. be offerinq a drive-in facility mt available with the 
existinq Savings & loan as W!l.l as on-site parkinq. Ialqer and mre convenient hom::s are 
significant addition .:o public welfare (AVTEX, the euployer of a significant Front Boyal 
citizens runs three 8-hour shifts fran 7:00 a.m. - 3:30 p.m.; 3:30 p.m. - 12:00 p.m.: 
and 12:00 p.m. - 7:00 a.m.). 'l!1e present Federal Savings & loan Association oours are 
9:00 a.m. - 3;00 p.m. M:Jnday through '.lhurs&.y and 9:00 a.m. - 2:00 p.m. and 4:00 p.m. -
7:00 p.m. Friday with no Saturday BJurs. 

. . 
'.the pmsent interest rates paid by First Federal Saving's cu:e as follows: 

: . 

Passbook 
90 day certificate ($1, 000 min} 
one-year certificate ($1,000 min) 
b.'o 1/2 year certificate ($1,000 min) 
four year certificate ($1,000 min) 
six year certificate ($1,000 min) 

5 1/2 % 
5 3/4 % 
6 1/2 % 
6 3/4 % 
7 1/2 % 
7 3/4 % 

At present First Federal's llDrtqa.ge loans cu:e offered at 9 1/2 % with additional points 
over a 25 year tel:m. Qlly within the past several ncnths have VA & FHA Federally 
guaranteed loans 1:een offered. 

: -. VII PUBLIC INTEREST (cant" ·ued) 

:ROVID£ THE FOLLOWING GRO( INDICATO~ OF THE CITY 1 OR (_JNTY, OR METROPOLITAN AREA ~ITH-
.N WHICH THE PROPOSED ASSOCIATION WILL BE LOCATED AND GIVE SOURCE OF I 

NFORMATION. 

ITEM PAST FIVE YEARS (Indicate Year) 
SOURCE 197§. 1975 1974 197 3 197 - - - -

alation 'l'ay1oe Murphy Inst. 18,700 18,400 17,900 17,000 16,60 

~ovment Va. Employ. Comm. 7,395 8,221 7,517 7,537 

.dinq Permits Tayloe Murphy Inst. 462 390 762 431 3i 

Ll Value of 
. . 

.ding Permits Tayloe Murphy Inst. ll,360 7,010 12,790 6,903 4,45 
·-·. 
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.... . ---··· 
me Per Capita 

Sales Management $5,061 $3,88~ $3,785 $3,311 $3,06 

.il Sales (000) Sales Management 48,062 44,505l 41,552 ~so ,161 ~41,57 

:inq D~sits (00( )F.D.I.C. 52,280 47,028: 42,901 ~37,828 ~32,74 
. 

ngs In Savings 8, . 
1 Institutions ( iC 0) F..;s.L.I.C. . $7,063 $5,418 $4,217 $3,469 $2,51 

iiVE DETAILS REGARDING RECEN'l' AND PROPOSED HOUSING CONSTRUCTION (single family Wlits and 
1ultiple units) • MORTGAGE ARRANGEMEN'l'S AND 'l'ERMS, AVERAGE VALUES OF EXISTING HOUSING, THE 
tEMAND FOR HOUSING. RECEN'l' AND PROPOSED CONSTROC'l'ION OF SHOPPING CEN'l'ERS AND INDOSTRIAL 
•LAN'l'S • INCCM£ A..'"m ~LOYMENT LEVELS 1 TRAFFIC PA'l'"l"ERNS, ETC. • 

'he organizers-have retained ~echnical Associates, Inc. to conduct a 
:easibility study and assist in the economic.aspects of the application. 
~ copy of their feasibility study is included with this application and 
:ontains the infor.mation contained in ~araqraph F. 

VII PUBLIC INTEREST (contJnuedJ 

LIST ALL THE. FINA·NCIAL INSTI'l'U'l'IONS WHOSE TRADE ~ IS OR. OVERLAPS WITH THE PROPOSED 
TRADE AREA. INCLUDE ALL BANKS .AND SAVINGS AND LOAN ASSOCIATIONS. 

NAME AND Y!!AR. IN THOUSANDS OF DOLLARS 
IESTAB- DISTANCE 5 

DATE OF OPITAL & LOCAT~ON 
ILISHED DIRECTION C!' ...... LOANS DEPOSITS RESERVES - '. 

. . 
t1k of Va.-Warren 1872 6/30/77 ·16,287 25,356 2,309 
307 E. Main St. 1872 .7 6/30/76 21,844 
610 N • Royal Ave. 1966. 1.9 6/30/76 806 
. 

. 
r.mers & Merchants . 
ational Bank 
br. of Winchester) 1929 6/30/77 83,145 137",381 9,870 
433 ~outh St. 1969 .2 6/30/76 1,848 
102 E. Main St. . .9 6/30/76 19,172 
215 N. Royal Ave. 1.0 6/30/76 . 4,320 

0' . . 
. 

·oples Bank of -
·rent Royal 

1.3 .6/30/77 4,059 5,970 512 232 N. Royal Ave. 1973 . 
. . . . 

;rst Federal S&L . 
tf Front Royal 

1963 ' .95 1~'31/76 7,582 ~,368 1 s. Royal Ave. • 
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-( ·CERTIFICATION c 
The undersigned, being all the directors of the applicant, certify 

-·that the statements contained in this-application are true to the best 

of our knowledge and belief. 

Print or type name 

Eric E. Adamson 

Q)arl.es G. Russell 

Will j gm F. PurrphJ:ey 

Km]nitW.Nic:hols 

. 0ttmar H. Dengel 

Janes L. Fox, Jr. 

Bradley K. Haynes 

Olarles M. Huber 

-.:-""""""'"' E ~.To: ' , ~ , . ....,. 
~"-~~===· • ~ ... "....;. ..... ',;._""'-------
PhjJlip E. Wine 

Dated. __ F_eb_ru_ary __ ,_' ___ • 19 78. 
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CERTIFICATE 

. 
The undersiqned Direc~ors do certify and acknowledge 

that they have read and booklet prepared by the Bureau of 

Banking concerning their responsibilities as Directors of a 

Savings and Loan Institution and shall faithfully strive to 

fulfill all of their duties and responsibilities at all 

t~;. ,.· /_~-~ ,/_"' --
~/ ,. . .., 

z_ c. ~-~::._.::,. :1 ·w- e !v (__ 
ERIC E. ADAMSON 

CHARLES B. RUSSELL .. , 

_: .. 1/ } ~. 
::-'. I . .. • I I .I • 

,.. /,,1"1' .. · ,./ J ~ 
.·. /,-; ,.., , / "/.·1;"1 • . - ,·) . ., t.~ ,. 

)' . ~-"·· .:...., ' ' - . / . • :. ·r\. ·" ·' , ' ___ .., 

WILLIAM F. PU!UiHREY ·./ I 

.. / 

DR. OTTMAR H. DENGEL 
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· · SECOND OFFERING CIRCULAR 

t. J,,...J ., . ·.~·. ... ···· . ·-· · .. ...., 

.. ·.·· ,, 

~ .. ;~--- .. ·: .. ,· .. <·'> SHENANDOAH 

. :·-. . .:: -.. : ... ~~ ~:~·::\~-~:~:-.~A VJN GS .. & :_-1;9~:-_.~---~-~:~:·~_._:-_·-.,··:.""_·:·: __ i.-... -.··.~-· .. ~.i.· __ ·.~.r.·.~,-:;;·~-~-,·_·:·.-_-.·~_-.:.~_.·.~~~.--.~_,: .. :, 

-.··,·.·.:~:<_~/·~-'\'~·;::::···ASSOCIATION ·--:- ·-- .. -.:. _·· 
· .• ·,;~·-.:.~·--.~--- !·.-· ... _ • ...:_.-,;,.(lnorganlzation). ···;···-" .. i. ~·_-.::·:' ·'··'•·'--·:: . 

.. ::.: :. _ .~~·:;i1IJ~s~:::~~(:;(:'~-~~~~~6~~:~--:~~-. ~ _ _ · 

.: 

.. -~. ~. -·'· 
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~-£7i~~~~f~~f~i~J~i~ 
:-.·~ S~EN~RQ~ :.:s~ VING~~~~~i~~i~~\~~ .. -··--.''~.:~~~~ 
~;& ·LOAN ·ASSOCIATION ·.:.--: .. ~:·>,--~:,···:~·.-.:~~~~":;;t..,?;·"'·~ :~ ·. · <~. !k~::~ .~_.:~ i.-:~-J-:.~.~~~~ft~'f.;i~ffli~~~~t~:;!.t-i.-to;·:t,~; · · . ''+ ~;;~2~~~~~SJ~J.~~~~·f~;R~!.~ 
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. :::?~f?~~~s;;;~{~~of~iln·~:::{{~:~, 
.·····au. lift ~..._-· - -. ·- .._.. . .,. ·• 

: . .. Shenandoah Savlngs·.8nd. ta.n ·~ ~ VlqJiaia ~ (Shenandoeh). at·a pc~ce f:J: . : ~·1 
. .i ::"fwelve.· Dallln ..... flftyJ:.Oata ·($12.50). ,. --~·for ........ pmchue price. d ·, ~i . s . ·. ·. ' ........ ; .. · '. '~ ''Tt*Jiun:hasa pdc:e ... shin .. CQIIIPl'llilcl af per· value of $10.01), paid In.· : ·.···· '~ 
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. ·. · · · '· aablc:riber Is acting Solely oa behalf of 1M subscdber. and II ecqulafn9 lhutacluublcribed for here-- ·, · · :"· 

~-. ,~:..:ift for lnwlta•wut.• hM.nohnd wlll.natbarioWtunda to pmc:haletbcltOck. ·• .·: ·c'" ·~·, .. •.~-.. ::.:t:.;it·~ ... :~~ 
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G~y.ty.fONWEALTI+fil. -O~F. VI~GINt'\-
Sidney A. BalleJ 

Commissioner of Banking 

v~ . 

Ralph 5. Jessee 
First DeputJ Commluioner 

Walter Wightman 
DeputJ Commluloner-Consumer Credit 

The Honorable Sidney A. Bailey 
Commissioner of Banking 
Bureau of Banking 
State Coq»oration Commission 
800 Blanton Building 
Richmond, Virginia 23219 

April 26, 1978 

State Corporation Commission 
aureau of Banking 

100 Blanton Building 
Richmond, Yll'llnla 23219 

Re: Application of Shenandoah Savings and Loan Association for 
a certificate of authority to commence savings and loan 
business at the east side of canmerce Avenue (Rt. 522) 400 
feet south of its intersection with Route 55, Town of Front 
Royal, Warren County, Virginia. 

Dear Sir: 

. In-,accordance with your instructions I have investigated the captioned 
application and file the follCMing report: 

ORGANIZERS AND DNAGEMENT 

Orqardzing Directors 

The idea for the organization of Shenandoah Savings and Loan Association 
was conceived by Eric Adamson, a young attorney who has been living and working in 
Front Royal since the end of 1974. According to Mr. Adamson a number of real 
estate agents mentioned to him that there is a lack of mortgage financing in the 
Front Royal area and that the area needed another thrift institution. Mr. Adamson 
got together a group of approximately fifty persons who elected eleven persons to the 
organizing Board of Directors. · 

The names, addresses, ages, occupations and subscriptions of the directors 
are given in the following page. 

As the table shCMs, the proposed Board of Directors consists of eleven 
persons. Nine of the eleven directors ll ve in Warren County, one in Rappahannock and 
one in Frederick County. BCMever, all the directors work in Warren County, with the 
exception of Dr. Dengel who works in Maryland. The ages of the directors range 
from. 30 to 60, the average and median age both being 45. The occupations of the 
eleven directors range fram law and real estate to dentistzy and insurance sales. 
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PROPOSED DIRECTORS OF SHENANDOAH 
SAVINGS AND LOAN ASSOCIATION 
FRONT ROYAL, WARREN COUNTY 

DIRECT AND INDIRECT 
NAME AND ADDRESS AGE OCCUPATION DIRECT SUBSCRIPTION SUBSCRIPTION 

1. Eric E. Adamson 30 Attorney, Front .Royal $5,000 $18,562.50 
Front Royal 

2. Charles B. Russell 54 Russell Insurance Agency $6,100 $14,062.50 
Huntley, Rappahannock. Front Royal 
County 

I 

3. William F. P1Dllphrey 47 Sales Manager, Jack-Evens $12,500 $15,375.00 
J!'xont Royal Che~let-Cadillac, Front 

4. Kermit w. Nichols 51 
Royal·· 
Supervisor with Avtex Corp. $12,500 $12,750.00 

Front Royal Front Royal 

5. Dr. Ottman H. Dengel 45 Naval Surface Weapons center $12,500 $25,000.00 
Front Royal Silver Spring, Maryland 

6. .James L. Fox, Jr~ 40 President Commonwealth $12,500 $17,375.00 
Front Royal Lumber Corp. , Front Royal 

~ 7. Bradley K. Haynes 44 Real Estate Broker and $6,187.50 $12,500.00 
.. -Middletown, Frede:i:'ick Developer ..., 

County 

a. Dr. Charles M. Huber 36 Internal Medicine $12f.500 $12,500.00 
Front Royal Front Royal 

9. 'l'ed Mathews 60 Clerk of Warren County 
J!'ront Royal Circuit Court, Front Royal $12,500- $12,750.00 

10. James F. Williams, D. D. S. 46 Dentist $12,500 $19,250.00 
Fxont Royal Fxont Royal 

11. Phillip E. Wine, D. D. S. 44 Dentist $6,250 $18,750.00 
Fxont Royal Front Royal 

'!'OrAL $99,787.50 $178,875.00 



'l'otal direct subscriptions of the eleven directors amount to nearly $100,000 and 
direct and indirect subscriptions amount to $178,875. No single director and his 
interests or a combination of directors and their interests subscribed to an 
excessive amount of stock. 

Each of the directors read the booklet on the responsibilities of directors 
furnished by the Bureau of Banking, subscribed to his qualifying shares and furnished 
the Bureau of Banking with financial statements and biographical information. Nothing 
detrimental was found about the directors. · 

The Chief Executive Officer 

As of this date the applicant has not submitted the name of the Chief 
Executive Officer. 

Offering Circulars 

'l'Wo offering circulars used by Shenandoah Savings and Loan Association in 
soliciting subscriptions to stock contain misleading statements. In addition, while 
this economist is not an expert in drafting offering circulars, has reservations as 
to the adequacy of the disclosures made by the applicant. The above were pointed out 
to the applicant association. 

THE PROPOSED STRUCTURE 

Capital Structure 

Shenandoah Savings· and Loan Association was incorporated on Rover:. . . J, 
1977. The maximum capital stock authorized by its articles of incorporation is $1.2 
million divided into 120,000 shares, having a par value of $10.00 per share. 

Initially the organizers offered for sale 60,000 shares which were fully 
subscribed in a short period of time. Subsequently, the organizers offered another 
20,000 shares for sale. The 80,000 Shares offered were fully subscribed by 525 
persons. All the shares were subscribed at $12.50 per share, with total subscriptions 
amounting to $1.0 million. 

According to the applicant, expected subscriptions on opening date would be 
$1.1 million dollars of which $880,000 will be credited to capital stock and $220,000 
to suzplus. The proposed capitalization is approximately 31.0 percent of projected 
deposits at the end of the third year of operations and seems adequate • 

. . 

An examination of the subscribers list submitted to the Bureau of Banking 
reveals that the great majority of the subscribers either work or live in Warren 
County and the stock is widely distributed among a high number of investors. 
Approximately 83.0 percent of the subscribers live or work in Warren Coun~ 
subscribing to 61,920 shares or 77.7 percent of total subscriptions. The high number 
of subscribers and the wide distribution of the stock is an indication of public 
support and an assurance that the proposed institution will not be controlled by . 
a single individual or family. 
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Location and Premises 

Shenandoah Savings and Loan Association has an option to purchase a lot 
from Land Futures, Inc. for the pw:pose of establishing its savings and loan quarters. 
The land is located on the east side of Commerce Avenue (Route 522), approximately 400 
feet south of its intersection with Route 55, 'l'own of Front Royal, Warren County, 
Virginia. The lot has a frontage of 150 feet on Route 522 and a depth of 150 feet. 
The agreed purchase price is $78,750 or $3.50 per square foot. The applicant 
association has also a lease agreement but indicated to this economist that it will 
exercise its purchase option. 

The applicant will construct a free standing building of approximately 
2000: square:.fee·t. ·It will contain offices, a lobby area and a drive-in window. Adeqgate 
parking will be provided. According to the applicant, the cost of construction will 
be approximately $80,000 or $40 per square foot. Thus the total cost of land and 
building will be approximately $158,750. 

Investment in Furniture, Fixtures, and Equipment 

According to the applicant the total investment in furniture, fixtures, 
and equipment will be approximately $39,500. In the opinion of this economist the 
estimate is on the low side. 

Organizational E!fenses 

According to the applicant organizational el!penses will be approximately 
$22,000, allocated as follows: · 

Attorney fees 
Consultant fees 
Preopening salaries 
Advertising and Promotion­
sec application fee 
Other 

$ 7,500 
3,500 
5,000 
2,500 
2,500 
1,000 

$22,000 

In the opinion of this economist the above estimate is on the low side. 
First the applicant association has spent $6 ,098 mainly for advertising, promotion 
and state fees, already exceeding its estimates for those items. Second, preopening 
salaries will probably run to more than twice the estimated amount. This economist 
estimates that organizational expenses may approach $40,000 by opening date. 

Future Earnings Prospects 

The earnings of the proposed savings and loan association will primarily 
depend on the generation of savings, the demand for mortgage loans and interest rates, 
operating expenses and management. According to the applicant Shenandoah Savings and 
Loan Association will generate the following savings in the first three years of 
operation: 

Savings 
Year-end savings 
Average Savings 

Pirst Year 
$1~500,.000 
$1,000,000 

Second Year 
$2,500,000 
$2,000,000 

Third Year 
$3,500,000 
$3,000,000 

Based on the above projections, which seem realistic, the applicant estimates 
the following income and expenses for the first three years of operation: 
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ESTIMATED INCOME AND EXPENSES .. ESTIMATED AMOUNT DESCRIPTION First Year Second Year Third Year 
GROSS INCOME(@9% of total estimated 

average assets) ·$157,;5oo $247,400 $341,350· 
EXPENSES: 
Salaries and benefits $ 44,000 $ 48,400 $ 53,240 
Interest on savings deposits(@6%) 60,000 120,000 180,000 
Net occupancy expense 9,200 9, 750 10,300 
Furniture & equipment (depreciation; rental, etc) 2,500 2,500 2,500 
Advertisinq 3,000 3,000 3,000 
Telephone 1,200 1,300 1,400 
Legal 1,000 1,000 1,000 
Postage 1,000 1,100 1,200 
Computer services 2,500 3,000 I 3,500 
Miscellaneous (Capital taxes & audit fees, etc) 12,500 13,000 i 13,500 . 
Net organization expenses(First Year Only) 22,000 0 0 

TOTAL ESTIMATED EXPENSES $158,900 $203,050 $269,640 
ESTIMATED NET PROFIT (OR LOSS) ($ 1,400) $ 44,350 $ 71,710 

According to the applicant the proposed association will lose $1,400 the 
first year and realize $44,350 and $71,710 profit the second and third year respectively. 
In the opinion of this economist the applicant's profit and loss estimates are optimistic 
because operating expenses will be higher than anticipated. First year losses may 
reach $25,000 while second and third year profits may be around $16,000 and $22,000 
respectively. 

The estimates of this economist are based on the assumptions that only 
ene of the two applicant associations will open for business and either of the two 
ua.o!f:iations will generate $1.5 million savings at the end of the first year, $2.5 million 
at. the end of the second year, and $3.5 million at the end of the third year. The 
estimated lower first year losses of Front Royal canpared with Shenandoah, are a result 
of Front Royal's accumulated income from paid-in subscriptions since 1968. 

ECONOMIC AND FINANCIAL CONSIDERATIONS 

Intruduction 

·The Town of Front Royal is the proposed site for two thrift institutions now 
under organization - Front Royal Savings and Loan Association and Shenandoah savings 
and Loan Association. · Front Royal lies almost in the geographical center of Warren 
County, Virginia and serves as the county seat. _The 1975 population of Front Royal 
was 9,272. 

Warren County lies in northwest Virginia. It is bounded to the north by 
the counties of Frede-:-:ick and Clark, to the south by the counties of Page, and 
Rappahannock, to the east by Fauquier County and part of Rappahannock County and to the 
west by Shenandoah County. Warren County has a land area of 219 square miles, mainly 
mountainous. Its 1976 population was 18,700 (the population of Front Royal included) • 

Economic Base 

The economy of Warren County is not well diversified. It depends heavily on 
manufacturing which accounts nearly for half of the non-agricultural wage and salary 
employment. Apart from manufacturing 1 other basic industries, but of much lesser 

. importance to the area economy, are agricult~ and tourism. 
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Table I presents the employment structure for Warren County for the ·years 
1973 through 1976. As of March 1976, the manufacturing sector employed 2,598 persons. 
This constituted 46.2 percent of total non-agricultural employment, compared with ap­
proximately 20.0 percent in Virginia. The manufacturing sector was dominated by a single 
fi:rm, American Viscose, Division of FMC Corporation, manufacturer of man-made fibers. 
This single fi:rm employed more than one thousand persons, or nearly a fifth of total 
non-agricultural employment in Warren. County. 

Ap~t from manufacturing, agriculture and tourism are considered basic 
industries since they result in an inflow of money into the area. ·Livestock is the 
main source of agricultural income. But the significance of agriculture to the area 
economy is diminishing. Tourism is expanding. The location in Warren County of such 
tourist attractions as the Skyline caverns, the entrance to the Skyline Drive, and 
Shenandoah National Forest attract thousands of tourists into the area, supplementing 
the income of ·area residents. 

~ 

One factor which may help the development of Warren County is the completion 
of Interstate 66 which will link Warren County with the Washington SMSA. Recently, 
there has been renewed interest by major firms to establish plants in the area. In fact, 
Dupont has recently exercised its option on an industrial site near Front Royal. If 
approved, this particular plant will employ 300 persons. The establishment of more 
plants in the area will help diversify the manufacturing sector. Furthermore, 
completion of Interstate 66 will bring more tourists into the area and also more 
residents from the Washington, D. c. area. The impact of these developments is bound to 
be felt by other sectors of the local economy, such as the services, building 
construction, and trade sectors. 

Population 

The population of Warren County seems to be increasing' ~at a substantially 
higher rate in the 1970's than the previous two decades. Estimates by Tayloe Murphy 
Institute, presented in Table II, show the 1976 population of Warren County at 18,700, 
compared with 15,301 in 1970, 14,655 in 1960 and 14,801 in 1950. This constitutes an 
increase of 22.2 percent in the 1970-76 period, compared with an increase of only 4.4 
percent in the 1960-70 period and a decline of 1.0 percent in the 1950-60 period. Thus 
the population of Warren County has been growing at an increasing rate from decade 
to decade.· 

Projections by the Virginia Department of Planning and the Budget show a 
continuation of the upward trend.. but at a slightly lower rate. It is projected that the . 
population of Warren County will reach 21,500 persons by 1980 and 28,200 by 1990. 

Income 

The impressive increase of population was accompanied by an equally 
impressive increase of personal income. 'While in 1970 personal income . in Warren 
County was $49.7 million, ·.it increased to $94.6 million in 1975. This constituted a 
90.3 percent increase, compared with 66.1 percent increase in Virginia. 

Per capita income, which is income adjusted for population changes, also 
experienced a healthy growth in Warren County. While in 1970 per capita income in Warren 
County was $3,243, it increased to $5,133 in 1975. This constituted a 57.7 percent 
increase, compared with 55.9 percent increase in Virginia. 

However, as Table III shows, per capita income in Warren County is still 
below average, representing 88.4 percent of the state average figure. But as the same 
table shows, the gap between the per . capita inc:<;)me of Warren County and Virginia is 
narrowing. l J ~.ti 



Bank Deposits and Savings in Thrift Institutions 

Perhaps the most important indicator of the banking potential of an area 
·is the past growth of banking deposits and savings in thrift institutions. As Table 

IV shows bank deposits in· Warren County, just like population and income have been 
• . I 

grow1ng at an accelerated rate. In the 1950's bank deposits increased from $6.8 million 
to $12.1 million or by 77.8 percent. In the 1960's bank deposits increased to $24.0 
million or by 98.0 percent. In the 1970-77 period bank deposits increased to $60.9 
million or by 153.5 percent in a seven year period. The percentage increase in the 
1970's was substantially higher than the percentage increase in Virginia. 

Similarly, savings in the single thrift institution in the county grew at 
an accelerated rate. First Federal Savings and Loan Association did not grow much 
in the 1960's, but in the 1970's its savings increased from $1.5 on May 31, 1970 to 
$9.3 million on December 31, 1977 - (Table V) • 

Housinq 

Just like population and other economic indicators discussed, the housing 
industry got a big boost in the 1970's. Table VI shows the nl.mlber of housing units 
authorized in the county. . Between 1970 and 1976 approximately 2, 780 housing units were 
authorized in Warren County. As the table shows the number of housing units was 
increasing through 1974 when they reached 762 units and then declined. However in 1977 
the number of housing units authorized started rising again. With population growing at 
An increasinq rate, the demand for housing is expected to remain strong. 

Retail Sales 

Unlike other indicators examine4retail sales in the 1970-76 peri~ grew 
at a slower rate than Virginia. In 1976 retail sales in Warren County were estimated 
at $48.1 million, comparf.·•3 with $31.0 million in 1970. This constituted a 55.0 percent 
increase, as compared ~~ 99.1 percent experienced in Virginia. 

Financial Institutions in Warren ·county 

There are three banks with six banki_ng offices, one thrift institution 
with one office, and one credit union in Warren County, all located in the Town of 
Front Royal. They are: (1) Farmers and Merchants National Bank; (2) Bank of Vi_rginia­
Warren; {3) Peoples Bank of Front Royal; {4) First Federal Savings and Loan Association 
of Front Royal; and {5) Front Royal Federal Credit Union. 

Farmers and Merchants National Bank has its main office in Winchester. I.t 
is part of F & M National Corporation, a bank holding company·. Farmers and Merchants 
has three branches in the Town of Front Royal. As of June 30, 1977 these three branches 
had $30.0 million in deposits, controlli_ng 49.3 percent of total county bank deposits. 

The second largest bank in terms of deposits is Bank of Virginia-warren. 
This bank has its home office in Front Royal and is an affiliate of the Bank of Virginia 
Company, a Richmond-based bank holding company. It operates two offices in Front Royal. 
As of June 30, 1977 Bank of Virginia-Warren had $25.0 in deposits, cont.rolli_ng 41.0 
percent of total county bank deposits. Bank of Virginia-warren has been experiencing 
healthy growth in the last three years. The total deposits increased from $20.3 
million at the end of 1974 to $28.3 million at the end of 1977. Earnings have also 
been above average, compared with similar size banks~ In 1977 ne:t incOme after taxes 
was $411,000, compared with $409,000 in 1976, $371,000 in 1975 and $350,000 in 1974. In 
all four years net income after taxes was above 1.4 percent of average assets, compared 
with approximately 1. 0 percent experienced by similar size banks in Virginia. 

( . r•..-.:1 
h .. ), 



Peoples Bank of Front Boyal is a locally-owned, independent bank which 
opened for business on March 31, 1973. Xn its nearly five years ·of operation, Peoples 
Bank has been experiencing a healthy growth of· deposits. As of December· 31, 1977, its 
deposits reached $7.0 million, compared with $5.1 million at the· end of 1976, $3.5 · 
million at the end of 1975, and $2.6 million at the end of 1974. This bank has been 
. profitable in the last four years, experienc::i_ng ·above ave:t:age earnings, compared with 
similar size banks. In 1977 net income after· taxes was $70,000 compared with $35,000 
in 1976, $20,000 in 1975 and $15,000 in 1974. In 1977 net income after taxes was 1.1 
percent of average assets, compared with approximately 0.6 percent experienced by similar 
size banks in Virginia. The bank paid a cash dividend in its fourth and fifth year of 
operations (1976 and 1977). · 

The only thrift institution in the county is First Federal Savings and Loan 
Association of Front Royal, operating one office. This association opened in the mid-
1960's. Its growth in the 1960's was insignificant. As of May 31, 1970 its savings 
were only $1.5 million. However, in the last few years, First Federal experienced a 

. healthy growth. As of December 31, 1977 its savings were $9.3 million, compared with 
$7.4 million at the end of 1976 and $5.7 million ·at the end of 1975. · This association 
has been profitable for a number of years. In 1977 First Federal increased its net 
worth through earnings ~ $134,000, compared with $80,000 in 1976, $70,000 in 1975, and 
$37,000 in 1974. As of December 31, 1977 its net worth was $424,521 or 4.6 percent of 
savings, satisfying federal requirements. 

First Federal was visited by this economist on January 25, 1978 and on 
February 24, 1978. Management stated that First Federal offers savings certificates at 
the maximum rate allowable by law but it compounds them on a quarterly· basis. In other 
words, the effective rates are slightly lower than ~ maximum allowable by law. Manage­
ment also stated that the demand for mortgage loans exceeds the growth of savings. Con­
ventional 80.0 percent mortgage loans were being offered at 9.5 percent, which was 
slightly higher than the prevailing rate in Virginia metropolitan areas where ~competition 
is acute. In 1977 First Federal closed 207 loans, most of them in Warren County. Manage­
ment also stated that First Federal will provide drive-in services and parking facilitie_s 
in the very near future and that i': will open a branch in Winchester in July, 1978. 

I 

Prom the above it can be seen that a new thrift institution in Front Royal 
will give a second choice to area residents and increase competition without undue injury 
to existi_ng institutions. 

Qpposition 

The application of Shenandoah Savings and Loan Association is opposed by the 
followi_ng institutions: (1) First Federal Sav±:ngs and Loan Association of. Front Royal; 
(2) Faxmers and Merchants National Bank,· Winchester; (3) Peoples Bank of Fi:ont Royal; and 
l4) Front Royal Savings and Loan Association (orgaldzing) • The above institutions have 
asked for a publ.ic qeari.ng to express their ·views. · 

Shenandoah Savings is the second association applying for a certificate of 
authority· to commence busiliess in Front ~al. · The. other association is Front Royal 
Savings. Both applicants are-opposf:Dg each other and both applicants are opposed by the 
same institutions. Therefore, a joint public heari.ng would _be in order. 

Summary and Concl.usions 

In the 1970's there has been an economic upsurge in Warren County. While in 
previous decades the economy of Warren County was· growing at a below average rate, in the 
1970 Is the economy of Warren County sta:r:ted growi.ng at "a well above average rate. This 
is demonstrated~ the growth of .population, pers.onal income,· pe~ capita. income, building 
permits, bank depositS and savings in thrift institutions. The economic upsurge is · 
PX'Obably associated with spilloVers from the Washington, D. c." area and there are indi-
cations· that. growth will continue. 8 . ,.:~ 



The level of economic development and growth can support a second thrift 
institution in Warren County without undue injurY to existing institutions. The only 
thrift institution in the area, First Federal is growing at an accelerated rate and has 
been profitable for a number of years. Peoples Bank of Front Royal which opened for 
business on March 31, 1977 is experiencing a healthy growth.· This bank has been 
profitable for a number of years, experiencing above average earnings, compared with 
similar size banks. The bank paid a cash dividend in its fourth and fifth year of oper­
ations (1976 and 1977). Bank of virginia-Warren is also growing at a healthy rate 
and earning above average, compared with similar size banks. ·The branches of Fa%1Ders 
and Merchants National Bank, Winchester have above $30.0 million deposits, controlling 
nearly half of the bank deposits in the county. They are not expected to be affecte.d 
detrimentally. 

In the opinion of this economist one additional thrift institution in Warren 
County will result in an increase of competition without undue injury to existing 
institutions. The benefits to the public will outweigh the disadvantages associated 
with inefficiency and unfair competition. · 

It must be noted that Shenandoah is the second association applying for a 
certificate of authority to commence savings and loan business in Front Royal. Both 
applicants are opposing each other and both applicants are opposed by the same in­
stitutions. Each applicant claims that its application is better than the other one 
and that evidencer. to that effect will be presented at the public hearing. The opposition 
claims that there· is no need for an additional thrift institution in Front Royal and 
that evidence to that effect will be presented at the public hearing. Since additional 
evidence will be presented at the public hearing, this economist refrains from offering 
a recommendation at this stage. 

NCK/dco 

Respectfully submitted, 

Nicholas c. 
Economist 

Y, •• :-..4. ~ 
K{riakides 



TABLE I 

POPULATION AND EMPLOYMENT DATE 
MARCH 

WARREN COUNTY 

March 
1973 

DATA BY PLACE OF RESIDENCE: 
Population .. 17,000 . . 

Total Employment 7,.5"37 
Nonaqricultural Wage & Salary Emplovment 6.587 

DATA BY PLACE OF WORK: 
Nonagricultural Wage & Salary Employment 5,728 

Manufacturing 2,945 
Durable Goods 377 

Lumber 35 
Furniture * 
Stone, Clay & Glass Prod. * 
Primary Metal Prod. 
Fabricated Metal Prod. 
Machinery, except Electrical 
Electrical Machinery 
Transportation Equipment 
Miscellaneous Manufacturing 
All Other Durable Goods~ 342 

Nondurable Goods 2,568 
!S:~d 98 
Tc.'· .-.;~o . ~~ . ..._ ..... _ ... 
Te.~ :_' · ··: '· 

March 
1974 

17,900. 
--..7,517 
6,626 

5,754 
2,898 

264 

* 
* 
* 

264 
2,634 

106 

• * 
Apia~el 

......... ,.... .. 

* * 
Paper . 
Printinq * 
Chemicals * 
Rubber & Plastics 
All Other Nondurable Goods.1 2,470 2,528 

Nonmanufacturing 2,783 2,856 
Mininq * 
Contract Construction 297 305 
Transportation & Public Utilities 176 171 
Wholesale & Retail Trade 960 910 
Finance, Insurance & Real Estate 113 127 
Service 631 696 
Government 576 610 
Federal 53 63 
State 141 155 
Local 382 392 

All Other Nonmanufacturing.1 30 37 

March March 
],975 19.76 

. . ·-18,.400 . . 18,700 
8,221" 7,395 
6,701 6,529 

5,777 5,624 
2,628 2,598 

215 237 

* * 
* * 
* * 

215 237 
2,413 _2,361 

93 99 

* 
* * 

* * 
* * 

* 
2,320 2,262 
3,149 3,026 

274 294 
172 162 
960 941 
183 145 
735 696 
783 780 

84 83 
163 153 
569 544 

9 8 

lincludes the sum of those industries denoted by an aste~isk and/or not otherwise specified. 
Industrial groups are not broken out if the employment could identify individual firms. 

Source: Manpower Research, Virqinia Employment Commission, September, 1977. 

Note: All data subject to revision. 
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Year 
1952 
1960 
1970 
19761 
19802 
19902 

TABLE II 
POPULATION 

WARREN ·coUNTY 
Population 

14,801 
14,655 
15,301 
18,700 
21,500 
28,200 

Percentage Change 

(-1.0) 
4.4 

22.2 
15.·0 
31.-2 

~stimated by Tayloe Murphy Institute. 

2Projections by Virginia Department of Planning and Budget 

Source: U. s. Bureau of the Census; Tayloe Murphy Institute; Virginia Department of 
Planning and Budget. 

Year 
1952 
1962 
1970 
1975 
Source: Tayloe M ~hy Institute. 

Mid-Year 
1950 
1960 
1970 
1972 
1973 
1974 
1975 
1976 
1977 
Source: Federal Deposit Insurance 

.... 

TABLE III 
PER CAPITA INCOME 

WARREN COUNTY 
Warren County 

Per Capita Income 
$1,234 
$1,740 
$3,243 
$5,113 

TABLE IV 
BANK DEPOSITS 
WARREN COUNTY 
Bank Deposits 

$ 6,822,000 

Index 
(Virginia=lOO) 

102.9 
85.1 
87.4 
88.4 

Percentage Change 

$12,131,000 77.8 
$24,024,000 98.0 
$32,745,000 36.3 
$37,828,000 15.5 
$42,901,000 13.4 
$47,028,000 9.6 
$52,280,000 11.2 
$60,898,000 16.5 

~----------------------------~~-----Corporation 

C4:1. 



'!'ABLE V 
SAVINGS GRJWTB 

FIRST FEDERAL SAVINGS AND LOAN ASSOCIATION OF FBONT BOYAL 
WARREN COUNTY 

Year Savings 
May 31, -1970 $1,538,000 
May 31, 1971 $1,906,000 
May 31, 1972 $2,511,000 
Sept. 30, 1973 $3,469,000 
Sept. 30, ,1974 $4,217,000 
Sept. 30, 1975 $5,418,000 
Sept. 30, 1976 $7,063,000 
Dec. 31, 1977 $9,267,000 

Source: Federal Home Loan Bank Board. 1977 savings was taken from a call repo-"t of 
First Federal Savinqs and Loan Association of Front Royal. · 

Year 
1970 
1971 
1972 
1973 
1974 
1975 
19761 
19772 

TABLE VI 
HOUSING UNITS AUTHORIZED 

WA!UmN COUNTY 
NUmber of Housing Units 

309 
341 
374 
431 
762 
390 
173 
206 

!.:he 1976 fiqure was qiven in writinq to this economist by County Administrator J. Ronald 
George who stated that the 1976 fiqure cited by Tayloe Murphy is incorrect • 

• 
2rbe 1977 fiqure does not include the Town of Front Royal. According to the Town Enqineer 
the Town of Front Royal issued 132 building pe:cni ts in 1!77. It is not known how many of 
the buildinq permits were for new housinq units. 

Source: Tayloe Murphy Institute; Warren County Administrator; Town E·.1qineer of Front 
Royal. 
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Slaney A. Bailey 
Commissioner of Banklnt 

Ralph S. Jessee 
Flnt Deputy Commissioner 

State Corporation Commission 
Bureau of Banklnt 

100 Blanton Bulldlnt 
f'lchmond, Vlrtlnla 23219 Walter Wlthtman 

Deputy Commissioner-consumer Credit 

April 27, 1978 

The Honorable Sidney A. Bailey 
Commissioner of Banking 
Bureau of Banking 
800 Blanton Building 
Richmond, Virginia 23219 

Dear Sir: 

Re: Application o£ Front Royal Savings and Loan Association 
for a certificate of authority to commence savings and 
loan business at the·northwest corner of Commerce 
Avenue and Sixth Street, Front Royal'· Warren County, 
Virginia. 

In accordance with your instructions I have inves~igated the 
subject application and file the followi.ng report: 

ORGANIZERS Ah"D MANAGEMENT 

History and Organization 

Front Royal Savi~gs and Loan Association was incorporated on 
.September 23, 1968. On Decembe.r 1, 1972 Front Royal Savings and Loan 
Association applied to the State Corporation Commission for a certificate 
of authority to commence business on the northwest corner of Commerce Avenue 
and Sixth Street, Front Royal, Warren Courity, •Virginia. The application was 
opposed by Farmers and Merchants National Bank, The Peoples Bank of Front 
Royal, and by First Federal Savings and Loan Association of Front Royal. 
A public hearing was held on September 24, 1973 and by order of the State 
.Corporation Commission dated October 3, 1973, the application was denied 
on the basis ·of no public need for additional savings and loan facilities 
in the community. 

After the denial the Bureau of Banking was informed by letter 
dated October 23, 1973 that the applicant will not appeal the decision of 
the State Corporation Commission but rather wait the full twelve-month 
period before again applying for a certificate of authority. After dis­
solution of the association on May 31, i977, it was reinstated on June 13, 
1977. The new appl~cation was filed on December 22, 1977. 

(143 ·. 
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' • The Organizing Directors 

' The idea for the organization of Front Royal Savings and Loan 
Association-was conceived by Ronald s. Gilliam, a real estate broker and 
businessman from Front Royal. Mr. Gilliam is credited with recruiting the 
other members of the board. Their names, addresses, ages, occupations and 
subscriptions are shown below: 

PROPOSED DIRECTORS OF' FRONT ROYAL 
SAVINGS AND LOAN ASSOCIATION 

Name and 
Residence 

1. Ronald s. Gilliam 
Front Royal 

2. J. William Gilliam 
Clifton, Fairfax 
eo·unty 

Age 

45 

42 

3. Samuel J. Baggarly 35 
Front Royal 

4. Arnold M. Williams, Sr. 40 
Front Royal 

S. Frank H. Brumback 54 
Winchester 

6:·· David L. Wines 
Front Royal 

7. Francis D. Hall 
Front Royal 

8. Kent E. Coons 
Front Royal 

'l'OTAL 

43 

. 48 

35 

Direct 
Occupation Subscription 

Real Estate Broker $. 25,000 
and Businessman 
Front Royal 

Attorney, Fairfax $ 46,875 

Manager, Gilliam $ 37,500 
Lumber Company, 
Front Royai 

Assistant County $ 12,500 
Administrator 

. Front Royal 

Fa:z:mer, Winchester $"46,875 

OWner; Bookkeeping 
fi:z:m, ·Front Royal & 

$ 25,000 

Culpeper 

Route Sal:esman, • $ 46,875 
Royal Palace 
Cleaners, Front 
Royal 

Restauranteur $ 37,500 
Front Royal 

$278,125 

()44 

-2-

_Indirect 
and Direct 

Subscriptions 

$ ~4,000 

$ 4&,875 

$ 37,500 

$ 13,750 

$ 46,875 

.$ 26,500 

$ 50,000 

$ 40,750 

$336,250 

• 
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As the table shows the proposed Bo~rd of Directors consists of 
eight·persons. They all live and work in Warren County, with the exception 
of J. William Gilliam and Frank H. Brumback who work and live in Fairfax 

·County and the Winchester area respectively. Mr. J. William Gilliam, however, 
has fami-ly business in Warren County. The ages of the eight directors range 
from 35 to 54, the average age and median age being 43. The occupations of the 
eight directors range from real estate and law to farming and bookkeeping. 
Total direct subscriptions of the eight directors amount to $278,125 and direct 
and indirect subscriptions amount to $33g,250. TWo of the directors, Ronald 
and William Gilliam are. brothers and Director Samuel J. BC\ggarly is the manager 
of -a Gilliam company. The three related directors and their interests 
subscribed to $158,575 or 13.6 percent of expected subscriptions on opening 
date. The relationship of three of the eight directors and their substantial 
subscriptions raises the question whether the board is representative of a 
cross-section of the· community and also the que!Stion of potential control by 
the three directors and their interests. · 

Each of the directors read the booklet on the responsibilities of 
directors furnished by the Bureau of Banking, subscribed to his qualifying 
shares, and furnished the Bureau of Banking with financial statements. !!'he 
proposed directors were investigated. ·Nothing detrimental was found about 
the directors. However, proposed Director Frank H. Brumback failed to list 
on his financial statement a substantial amount of contingent liabilities. 
Mr. Brumback is a director of the Bank of Frederick County and a directorship 
with the proposed thrift institution may be in violation of Section· 6.1-2.6 
of the Virginia Savings and Loan Act which goes into effect on July l, ·1978. 

The Chief Executive Officer 

As o.f this date the applicant has not submitted the nan,.• c ·~· the 
proposed Chief Executive Officer. 

• 

{i45 
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THE PROPOSED STRUCTURE 

' Capital Structure 

The maximum capital stock authorized by the amended articles of 
incorporation of Front Royal Savings and Loan Association is $2.0 million 
divided into 200,000 shares, having a par value of $10.0 per share. As of 
January 10, 1978, 517 persons subscribed to 84,117 shares at $12.50 per share. 
According to the,applicant, by opening date, 93,000 shares will be sold and · 
expected subscriptions will be $1,16~ 1 50" of which $930,000 will be credited 
to capital stock and $232 1500 to reserves. The proposed capitalization is 
56.7 percent of projected savings at the end of the third year of operations 
and seems adequate. 

An examination of the ·subscribers list submitted to the Bureau 
of Banking reveals that the great majority of the subscribers either work or 
live in Warren County and the stock is distributed among a high number of 
investors. Approximately 86.1 percent of the subscrib.ers live or work in 
Warren County subscribing to 77 1131 shares or 85.5 percent of total · 
subscriptions. The high number of subscribers is an indication of public 
support. 

Location and Premises 

Front Royal Savings and Loan Association purchased three parcels 
of land with improvements at the northwest corner of Sd.xth Street and 
€ommerce Avenue, Town of Front Royal 1 Warren COunty 1 Virginia for the 
purpose of establishing its quarters. The three parcels are contiguous to 
each other and contain adequate space for both a well-size building and 
parking. The applicant purchased two of the parcels from Robert Barbour ~.ild 

Susari Carper Lee in 1973 and the third one from Pearl Brown in 1976. Accr: 1 rF.ng 
to the applicant the above individuals are not connected in any way with : - .''!. 

applicant association. The purchase price for all three parcels of ~and was 
$561000. 

The applicant plans to demolish the existing structure and construct 
. a free standing building. _The anticipated construction cost and site improve­
ments is estimated by the applicant at $120 1000. Thus the total cost of land 
and building will be approximately $186 1000 •. 

Investment in Furniture,· Fixtures, aiid Equipment 

According to the applicant the total investment in furniture, 
fixtures and equipment will be approximately $51,250. This wili bring up 
.total investment in fixed assets to $237 12?0. 

Organizational Expenses 

According to the application ~rganizational expenses will be 
$28,000. However, the accountants of the applicant estimate organizational 
expenses just over $45,000. An audit report shows paid expenses from 
September 23, 1968 to December 31, 1977 at $18,893, incurred expenses but not 
paid at $5,789 and e!?timated expenses until opening date . ..at $20,073. 

0~6 
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Thus far expenses have been paid from $19,153 earned on rentals 
of the purchased property and interest from paip-in subscriptions. It is 
estimated that by opening date the applicant will have $9,675 additional 
income. Therefore, net organizational expenses to be charged-off in the 
fir~t ye~ of operations will be approximately $16,000. 

Future Earnings Prospects 

. The earnings of the proposed savings and loan association will 
primarily depend on the generation of savings, the demand for mortgage loans 
and interest rates, operating expenses, and management. According to the 
applicant Front Royal Savings and Loan·Association will generate the following 

. savings in the first three years of operation: 

Savings 1st year 2nd year 3rd year 
Year-end savings 
Average Savi.ngs 

$850,000 
$550,000 

$1.,450,000 
$1,050,000 

$2,050,000 
$1,750,000 

Based on the above projections, which seem on the conservative 
side, and an initial capital of $1.16 million the applicant estimates 
the followi.ng income and expenses fo~ the first three years of operation: 

ESTIMATED INCOME AND EXPENSES 

. ESTIMATED AMOUNT 
DESCRIPTION 

First Year Second ·.Y!!ar Third Year 
GlOSS INCOME (@8 3/4% of total .. .. 
estimated average assets) . . . . .. - $149,844 .. '$192, 709 $255_,793 

EXPENSES: 
Salaries and benefits $ 60,000 $ 63,000 $ 75,000 
Interest on savings deposits(6.5%) 35,750 68,250 113,750 
Net occupan~ ~~~nse 9,000 10,900 11,800 
Furniture & equipment(depreciation, 
rental, etc.) 10,000 10,000 10,000 

Advertising 6,000 . 6,000 4,000 
Telephone 1,200 • 1,400 1,400 
Legal 1,500 1,000 1,000 
Postage 1,000 1,200 1,500 
Computer services 2,000 ~ 4,000 6,000 
Miscellaneous(Audit, Insurance, fees, 

temp. qtrs.) 5,500 4,000 4,000 
Net organization expenses(lst ~ear onl~) 28,000 - -

TOTAL ESTIMATED EXPENSES $159,950 $171,750 $228,450 
ESTIMATED NET PROFIT (OR LOSS) -($10,106) $ 20,959 $ 27,343 

According to the applicant the proposed association will lose 
$10,106 in the first year and realize $20,959 and $27,343 profit the second and third 
year respectively. Although, the applicant was conservative on the savings 
projections, the final pro~i t estimates are on the high side because of relatively 
high gross income projections based on 8.75 percent of·average assets and slightly 

. . .' 0 ··,~~7 ' ~ ;;. ~t·t~.~ ::·:, 
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low operating expenses. In the opl.m.on of this. economist the association 
may lose around $15,000 the first year and recover initial losses in the 
second year of operations. 

The estimates of this economist are based on the assumption that 
only one of the ·two applicant associations will open for business and that 
ei~er of the two associations will generate $1.5 million savings at the end of 
the first year, $2.5 million at the end of the second year, and $3.5 million at 
the end of the third year. The estimated lower losses of Front Royal 
Savings and Loan Association, compared with Shenandoah Savings and Loan 
Association, are a result of the income accumulated from paid-in subscriptions 
since 1968. 

. I 
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ECONOMIC AND FINANCIAL CONSIDERATIONS 

' Introduction 

The Town of Front Royal is the proposed site for two thrift institutions 
now under organization - Front Royal Savings and Loan Association and Shenandoah 
Savings and Loan Association. Front Royal lies almost in the geographical 
center of Warren County, Virginia and serves as the county seat. The 1975 
population of Front Royal was 9,272. 

Warren County lies in northwest Virginia. It is bounded to the north 
by the counties of Frederick and Clark, to the south by the counties of Page, 
and Rappahannock, ·to the east by Fauquier County and part of Rappahannock County 
and to the west by Shenandoah County~ Warren County has a land area of ·219 square 
miles, mainly mountainous. Its 1976 population was 18,700 (the population of 
Front Royal included). 

Economic Base 

The economy of Warren County is not well diversified. It depends 
heavily on manufacturing whiCh accounts nearly for half of the non-agricultural 
wage and salaxy employment. Apart from manufacturing, other basic industries, 
but of much lesser importance to the area economy, are agriculture and tourism. 

Table I presents the employment structure for Warren County for the 
years 1973 through 1976. As of March 1976, the manufacturing sector employed 
2,598 persons. This constituted 46.2 percent of total non-agricultural 
employment, compared with approximately 20.0 percent in Virginia. The manufactu­
ring sector was dominated by a single firm, American Viscose, Division of FMC 
Corporation, .anufacturer of man-made fibers. This single firm employed more 
thUt or1e tho\.!. ' persons, or nearly a fifth of total non-agricultural employment· 
in :ifa:rren Col: ·· :> _ 

Apart from manufacturing, agriculture and tourism are considered basic 
industries since they result in an inflow of money into the area. Livestock is 

/ the main source of agricultural income. But the significance of agriculture 
to the area economy is diminishing. Tourism is expanding. The location in 
Warren County of such tourist attractions as the Skyline Caverns, the entrance to 
the Skyline Drive, and Shenandoah National Forest attract thousands of tourists 
into ·the area, supplementing the income of area residents. 

One factor which may help the development of Warren County is the 
completion of Interstate 66 which will link Warren County with the Washington 
SMSA. Recently, there has been renewed interest by major firms to"establish 
plants in the area. In fact, E. I. DuPond, De Nemonrs and Company has recently 
exercised its option on an industrial site near Front Royal. If approved, this 
particular plant will employ 300 persons. The establishment of more plants in 
the area will help diversify the manufacturing sector. Furthermore, completion 
of Interstate 66 will bring more tourists into the area and also more residents 
from the Washington, D. c. area. The impact of these developments is bound 
to be felt by other sectors of the local economy, such as the services, building 
construction, and trade sectors. 

(t9 
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Population 

' The population of Warren County seems to be increasing at a substantially 
higher rate in the 1970's than the previous two decades. Estimates by Tayloe 
Murphy Institute, presented in Table II, show the 1976 population of Warren 
County at 18,700, compared with 15,301 in 1970, 14,655 in 1960 and 14,801 in 
1950. This constitutes an increase of 22.2 percent in the 1970-76 period, compared 
with an increase of only 4.4 percent in.the 1960-70 period and a decline of 1.0 
percent in the 1950-60 period. . Thus the population of Warren County has been 
9rowing at an increasing rate from decade fo decade. 

Projections by the Virginia-Department of Planning and the Budget 
show a continuation of the upward trend but at a slightly lower rate. It is 
projected that the population of Warren County will reach 21,500 persons by 
1980 and.28,200 by 1990. 

Income 

The· impressive increase of population was accompanied by an equally 
impressive increase of personal income. While in 1970 personal income in 
Warren County was $49.7 million, it increased to $94.6 million in 1975. This 
constituted a 90.3 percent increase, compared with 66.1 percent increase in 
Virginia. 

Per capita income, which is income adjusted for population changes, 
also experienced a heal thy growth in Warren County. While in 1970 per capita 
income in Warren County was $3,243, it increased to $5,133 in 1975. This consti­
tuted a 57.7 percent increase, compared with 55.9 percent increase in Virginia. 

However, as Table III shows , pc ,. capita income in Warren County is still 
below average, representing 88.4 percent r.,f ~ ~e state average figurf,;!. But as 
the same table shows, the gap between the pe..: capita income of warren County and 
Virginia is narrowi_ng. 

Bank Deposits and Savings in Thrift Institutions 

Perhaps the most important indicator of the banking potential of an area 
is the past growth of banking deposits and savings in thrift institutions. As 
Table IV shows bank deposits in Warren County,. just like population and income, 
have been growing at an accelerated rate. In the.l950's bank deposits increased 
from $6.8 million to $12.1 million or by 77.8 percent. In the 1960's bank 
deposits increased to $24.0 million or by 98.0 percent. In the 1970-77 period 
bank deposits increased to $60.9 million or by 153.5 percent in a seven year 
period. The-percentage increase in the 1970's was substantially higher than the 
percentage increase in Virginia. 

Similarly, savings in the single thrift institution in the county grew 
at an accelerated rate. First Federal Savings and Loan Association did not grow 
much in the 1960's, but in the 1970's its savings increased from $1.5 on May 31, 
1970 to $9.3 million on December 31, 1977- (Table V). 

Housing 

Just like population and other economic.indicators discussed, the housing 
industry got a big boost,in ·the 1970's. Table VI shows the number of housing 
units authorized in the *CoUnty. Between 1970 and 1976 approximately 2, 780 
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housing units were author1zed in Warren County. As the table shows the number 
of housing units was increasing through 1974 whe~ they reached 762 units and then 
declined. Howeve~ in 1977 the number of housing units authorized started rising 
again. With population rising the demand for housing is expected to remain strong. 

Retail Sales 

Unlike other indicators examined retail sales in the 1970-76 period 
grew at a slower rate than Virginia. In 1976,retail sales in the 1970-76 period 
estimated at $48.1 million, compared with $31.0 million in 1970. This constitu-­
ted a 55.0 percent increase, as compared to 99.1 percent experienced in Virginia. 

Financial Institutions in Warren County 

There are three banks with six banking offices, one thrift institution 
with one office, and one credit union in Warren County, all located in the Town 
of F:ront Royal. They are: (1) Farmers and Merchants National Bank; (2) Bank of 
Virginia-Warren; (3) Peoples Bank of Front Royal; (4) First Federal Savinss and 
Loan Association of Front Royal; and (5) Front Royal Federal Credit Union. 

Farmers and Merchants National Bank has its main office in Winchester. 
It is part of F & M National Corporation I a bank holding company. Farmers and 
Merchants has three branches in the Town of Front Royal. As of June 30, 1977 
these three branches had $30.0 mil1ion in deposits, controlling 49.3 percent of 
total county bank deposits. 

The second largest bank in terms of deposits is Bank of Virginia-warren. 
This bank has its home office in Front Royal and is an affiliate of the Bank 
of Virginia Company, a Richmond-based bank holding company. It operates two 
offices in Front Royal. -As of June 30, 1977 Bar.k of Virginia-Warren had $25.0 million 
in deposits, controlling 41.0 percent of total ccun~ bank deposits. Bank of 
Virginia-Warren has been -experiencing healthy g:t··.-v.-t~:. in the last three years. 
The total deposits increased from $20.3 million ~~ the end of 1974 to $28.3 million 
at the end of 1977. Earnings have also been above average, compared with 
similar size banks. In 1977 net income after taxes was $411,000, compared with 

/.-· $409,000 in 1976, $371,000 in 1975 and .$350,000 in 1974. In all four years net 
income after taxes was above 1.4 percent of average assets, compared with approxi­
mately 1.0 percent experienced by similar size banks in Virginia. 

Peoples Bank of Front Royal is a locally:;-owned, independent bank which 
opened for business on March 31, 1973. "In its nearly five years of operation, 
Peoples Bank has been experiencing a healthy gra\\Tth of deposits. As of December 
31, 1977, its deposits reached $7.0 million, compared with $5.1 million at the 
end of 1976, $3.5 million at the end of 1975, and $2.6 million at the end of 1974. 
This bank !has been profitable in the last four years, experiencing above average 
earnings, = compared with similar size banks. In 1977 net income after taxes 
was $70,000 compared with $35,000 in 1976, $~0,000 in 1975 and $15,000 in 1974. · 
In lg77:net income after taxes was 1.1 percent of average assets, compared with 
app~ately 0.6 percent experienced by similar size banks in Virginia. The 
bank paid a cash dividend in its fourth and fifth year of ~J?erations (1976 and 1977) • 

The only thrift institution in the county is First Federal Savings and 
Loan Association of Front Royal, ope~ating one office. This association opened 
in the mid-1960's. Its ·growth in the 1960's was insignificant. As of May 31, 
1970 its savings were only $1 •. 5 million. However, in the last ·few years, First 
Federal eXperienced a healthy growth. As of December 31, 1977 its savings were 
$9.3 mi~lion, compared wffh $7.4 Ddllion at the end of 1976 and $5.7 million at 
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the end of 1975. This association has been 'profitable for a number of years. 
In 1977 First Federal increased its net worth th~ough earnings by $134,000, 
compared with $80,000 in 1976, $70,000 in 1975, and $37,000 in 1974. As of 
December 31, 1977 its net worth was $424,521 or 4.6 percent of savings, satisfying 
federal requirements. 

First Federal was visited by this economist on January 25, 1978 and on 
February 24, 1978. Management stated that First Federal offers savings certificates 
at the maximum rate allowable by law but it compounds them on a quarterly basis. 
In other words, the effective rates are sl.rghtly lower than the maximum allowable 
by law· Management also stated that the demand for mortgage loans exceeds the 
growth of savings. Conventional 80.0 percent mortgage loans were being offered 
at 9.5 percent, which was slightly higher than the prevailing rate in Virginia 
metropolitan areas where competition is acute. In 1977 First Federal closed 
207 loans, most of them in Warren County. Management also stated that First 
Federal will provide drive-in services and parking facilities in the very near 
future and that it will open a. branch in Winchester in July 1978. 

From the above it can be seen that a new thrift institution in Front 
Royal will give a second choice to·area residents and increase competition 
without undue injury to existing institutions. 

Qpposition 

The application of Front Royal Savings and Loan Association is opposed · 
by the following institutions: (l) First Federal Savings and Loan Association of 
Front Royal1 (2) Farmers and Merchants National.Bank, Winchester1 (3) Peoples 
Bank of Front Royal7 and (4) Shenandoah Savings and Loan Association (organizing). 
Th~ above institutions have asked for a public hearin;- to express their views. 

Front Royal Savings is one of two associatic.·.,_ 1plying for a certifi­
cate of authority to commence businas, in Front Royal. _ ."le other association 
is Shenandoah Savings. Both applicants are opposing each other and both 
applicants are opposed bY the same institutions. Therefore, a joint public 
hearing would be in orde~. 

Summary and Conclusions 

In the 1970's there has been an economic upsurge in Warren County. 
While in previous decades the economy of Warren b>unty. was growing at a below 
average rate, in the 1970's the economy of Warren County started growing at 
a well above average rate. This is demonstrated by ·the growth of population, . 
personal income, per capita income, building permits, bank deposit~ and savings 
in thrift institutions. The economic upsurge is probably associated with spill­
overs from the Washingtpn, D. c. area and ·there are indications that growth will 
continue. 

The level of economic development and growth can support a second thrift 
institution in Warren County without undue· injUry to existi,ng institutions. The 
only thrift institution in the area, First Federal is growing at an accelerated 
rate and has been profitable for a number of years. Peoples Bank of Front ROyal 
which opened for business on March 31, 1977 is experiencing a heal thy growth. 
This bank has been profitable for a number of years, experiencing above average 
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·earnings, compared with similar size banks. The bank paid a cash dividend in 
its fourth and fifth year of operations (1976 an~ 1977) • Bank of Virginia­
Warren is also growing at a healthy rate and earning above average, compared 
with similar size banks. The branches of Farmers and Merchants National Bank, 
Winchester have above $30.0 million deposits, controlling nearly half of the 
bank deposits in the county. They are not expected to be affected detrimental­
ly. 

In the opinion of this economist one additional thrift institution in · 
Warren County will result in an increase of competition without undue injury 
to existing institutions. The benefits to the public will outweigh the dis­
advantages associated with inefficiency and unfair competition. · 

It must be noted that Front Royal Savings is one of two associations 
applying for a certificate of authority to commence savings and loan business 
in Front Royal. Both ·applicants are opposing each other ·and both applicants 
are opposed by the same institutions. Each applicant claims that its application 
is better than the other one and that evidence to that effect will be pre~ented 
at the public hearing. Since additional evidence will be presented at the 
public hearing, this economist refrains from offeri.ng a recommendation at 
this stage. 

NCK/dco 

053 

Respectfully.submitted, 
I . 

./!;:/.~~ c. lf.i~.L~ 
Nicholas c. Kyriakides 
Economist 
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· TABLE I 
POPULATION AND EMPLOYMENT 'DATAl 

March 
w arren Count_y 

- March March 
Data By Place of Residence: 1973 1974 
Population 17,000 17,900 
Total Employment 7,537 7,517 
Nonagricultural Wage & Salary 

' Emoloyment 6,587 6,626 
Data B::i Place of Work: 

Nonagricultural t'lage & Salary Emoioyment 5,728 5,754 
Manufacturing 2,945 2,898 

Durable Goods 377 264 
Lumber 35 * 
Furniture * * 
Stone , Clay & Glass Prod. * * 
Primary Metal Prod. 
Fabricated Metal Prod. 
Machinery, except Electrical 
Electrical Machinery 
Transportation Equipment 
Miscellaneous Manufacturing 
All Other Durable Goods2 342 264 

Nondurable Goods 2,568 2,634 
Food 98 106 
Tobacco 
Textile * 
Apparel * * 
Paper 
Printing * 
Chemicals * 
Rubber & Plastics 
All Other Nondurable Goods2 2,470 2,528 

Nonmanufacturing 2,783 2,856 
Mining * 
Contract Construction 297 305 
Transportation & Public Utilities 176 171 
Wholesale & Retail Trade 960 - 910 
Finance, Insurance & Real Estate ···113 127 
Service 631 696 
Government 576 610 
Federal 53 63 
State 141 155 
Local 382 392 

All-Other Nonmanufacturing2 30 37 

lAll data subject to revision. 

March March 
1975 1976 

18,400 18,700 
8,221 7,395 

6,701 6,529 

5, 777 5 ,624 
2,628 2,598 

215 237 

* * 
* * 
* * 

215 237 
2,413 2,361 

93 99 

* ···-* * ,.. .. ' ··-·-...... --
* •k 

* * 
* 

2,320 2,262 
3,149 3,026 

274 294 
172 162 
960 941 
183 145 
735 696 
783 780 

84 83 
163 153 
569 544 

9 8 

2Includes the sum of those industries denoted by an asterisk and/or not otherwise 
specified. Industr~al groups are not broken out if the employment could identify 
individual firms. 

·Source: Manpower Research, Vj.rginia Employment Commission, September, 1977. 
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Year 
"'1952 

1960 
1970 
19761 
19802 
19902 

~stimate by Tayloe Muiphy Institute. 

TAB.LE II 
POPULATION 

WARREN COUNTY 
Population 

14,801 
14,655 
15,301 
18,700 ' 
21,500 
28,200 

' 

2projections by Virginia Department of Planning and Budget 

Percentage Change 

(-1.0) 
4.4 

22.2 
15.0 
31.2 

·Source: · .u. s. Bureau o'f the Census; Tayloe Murphy Institute; Virginia Department of 
Planning and Budget. 

Year 
1952 
1962 
1970 

·1975 
Source: 

,· ,· 

Mid-Year 
1950 
1960 
1970 
1972 
1973 
1974 
1975 
197.6 
1977 

Tayloe Murphy Institute. 

Source: Federal Deposit Insurance 

TABLE III 
PER CAPITA INCOME 

WARREN COUNTY 
Warren County 

Per Capita Income 
1,234 
1,740 
3,243 
5,113 

TABLE IV 
BANK DEPOSITS 
WARREN COUNTY 
Bank Deposits 

6,822,000 
12,131,000 
24,024,000 
32,745,000 
37,828,000 
42,901,000 
47,028,000 
52., 280,000 
60,898,000. 

Cozporation 

055 
-13-

Inde~ 

(Virginia=lOO) 
102.9 
85.1 
87.4 
88.4 

Percentage Change 

77.8 
98.0 
36.3 
15.5 
13.4 
9.6 

11.2 
16.5 
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TABLE V 

SAVINGS GROWTH 

• 
' 

FIRST FEDERAL SAVINGS AND LOAN ASSOCIATION OF FRONT ROYAL 
WARREN COUNTY 

Year Savings 
May 31, 1970 1,538,000 
May 31, 1971 1,906,000 
May 31, 1972 2,511,000 
Sept. 30, 1973 3',469 ,ooo 
Sept. 30, 1974 4,217,000 
Sept. 30, 1975 5,418,000 
Sept. 30, 1976 7,063,000 
Dec. 31, 1977 9,267,000 

Source: Federal Home Lban Bank Board. 1977 savings w~ taken from a call report 
of First ~ederal Savings and Loan Association of Front Royal. 

Year 
1970 
1971 
1972 
1973 
1974 
1975 
19761 
19772 

TABLE VI 
HOUSING UNITS AUTHORIZED 

WARREN COUNTY 
Nwnber of Housing Units . 

309 
341 
374 
431 
762 
390 
173 
206 

lrbe 1976 figure was given in writing to this economist by County Administrator 
J. Ronald George who stated that the 1976 figure cited by Tayloe Murphy is 
incorrect. 

~he 1977 figure does not include the Town of Front Royal. According to the Town 
Engineer the Town of Front Royal issued 132 building p~rmits in 1977. It is not 
known how many of the building permits were for new housing units. 

Source: Tayloe Mw:phy Institute; Warren County Administrator; Town Engineer of Front 
Royal. 
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( COMMONWEALTH OP VlllGINIA ( 

. STATE CORPORATION COMMISSION 
.......... --.. · 

AT RICHMOND, JUNE 23, 1978 

APPLICATION. OF 

SHENANDOAH SAVINGS AND LOAN 
ASSOCIATION 

~o begin husine~s at the east 
side· of Commerce Avenue (Route 522) 
400 feet south of its intersection 
with Route 55, Front Royal, Warren 
County, Virginia 

CASE NO. 20013 

. On a former day came Shenandoah Savings and Loan 
( 

Association, pursuant to 56.1-195.47 of the Code of V~rgini~, 

and applied for authority to begin business at the east.side 

of Commerce Avenue (Route 522).400 feet south of. its inter-
. . 

section with Route 55, Front Royal, Warren County, Virginia, 
. . 

such ~avings and.loan association"hav1ng been incorporated 
.. 

as a stock savings and loan association on November 3, 1977. 

On May 5, 1978 came the First Deputy Commissioner of 
. 

Banking, and filed the Bureau of Banking's Report of Investi-

gation on the application, which Report.is made a part cf· 

the record herein. 

AND, IT APPEARING to the Commission that it will he 

necessary to hold a hearing on the application to·determi~e 

whether the authority requested by the applicant should be 

granted, 

IT IS ORDERED that the application herein be assigned 

Case No. 20013·and that said case be docketed and set for 
r 

L.· 
hearing in.the Courtroom of the State Corpo~ation Commission, 

l::":t-1 
' ··.', 



. •. 

Blanton Building, Richmond, Virginia at 10:00 a.m. on October 24, 

1978, at which time and place the Commission will hear all 

parties in interest with respect to th~ application. 

Notices of Protest having beeri filed with the Bureau of 

Banking by Front Royal Savings and Loan As_sociation (in 

organization), Farmers and Merchants· National Bank (Winchester), 

~he Peoples Bank of Front Royal, and First Federal Savings 

and Loan Association (Front Royal), all others re~eiving 

notice hereof who desire to become protestants herein are 

ordered to file their Notices of Protest, pursuant to Rule 

5:16(a) of the Rules of Practice and Procedure of the Com­

mission not la_ter than July 14, 1978 •. 

AND, :IT :IS FURTHER ORDERED, p~rsua~~ to Rule .6:2 of the 

aforesaid Rules~ that the applicant and all.protestants· - . 

herein pre-file all testimony of a technical or expert 

nature and.all such.exhibits upon·which th~y inte~d to rely • 
. 

:X~ additi9n-to the requirements of Rule 6:2, each party (or 

counsel therefor) ·shall. certify . that copies of its pleadings . 

and pre~fiied testimony have been ~iled or delivered to all 

of the parties of record. ·pre-filing shall be.in accordance 

with the ~ollowing schedule: (1) applicant ··shall pre-file 

its testimony·by September 15, 1978. (2) all protestants 

. · shall._file their protests, pursuant. to Rule 5:16 (b),. by 

·· .·Septelltber 29, 1978. (3) all protestants shall pre-file · 

their· testimony by October 13, 1978 .• 

ATTESTED COPIES hereof shall .be sent to· Anthony F. 

~roy, ~squire, Mays, Valentine, Davenport & MOore, F&M 

Center, P.O. Box 1~22, Richmond, Vi~ginia 23208 and Brie E. 
(.-
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Adamson, Esquire, 109-A East Main Street, Front Royal, 

-Virginia 22630, counsel for.the.applice~:nt; James M. 'l'homson, 

Esquire, counsel for Front Royal Savings and Loan Association, 

P.O. Bqx ll38i Alexandria, ·Virginia 22313; W.;.M. Felt~er, 

·President, Far.mers and Merchants National Bank,_llS North 

Cameron Street, Winchester, Virginia 22601; Hugh D. McCormick, 

President,.~he Peoples Bank of ~rant Royal, Front Royal, 

Virginia 22630; Dr. Milton A. Joyce, President,_ First Federal 

Savlngs and Loan Association, One South Royal Avenue, Front 
. . 

Royal, Virginia 22630; Virginia Savings· and Loan League, 

Imperial Building, Fifth and Franklin Streets, Richmond, 

Virginia 23219; Virginia Bankers Association, 700 East Main 

Street, Richmond, Virginia 23203; William D •. Branham, Senior 

Vice President, Federal. Home Loan Bank of. Atl-anta, P.O.· 

Box 56527, Atlanta, Georgia _30343; and, to the Commissioner 

of Banking. 
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:.-6:-?-S'·):-U~l (Thi~). 
( COMMOmnAL'I'H OI! V!R~CNI .. \ ( 

STATE CORPORATION COMMISSION 

AT RICIIHOND, NOVEr.ffiER 21, 1978 

APPI,ICNriONS OF 

FRONT ROYAL SAVINGS AND LOll.l~ 

ASSOCIATION 

'Xo begin business at the nortll\~est 
corner of Commerce Avenue and Sixth 
Street, Front Royal, t'1arren County, 
Virginia 

and 

SHENANDOAH. SAVINGS AND . LOl'~N 
ASSOCIATION 

'l'o begin business at the east 
side of Com:m~rce Avenue (Route 522) 
400 feet south of its intersection 
\-lith Route 55, Front Royal, Warren 
County, Virginia 

CASE NO. 20012 

CASE NO. 20013 

A hearing on the applications herein was held Oc·tober 24, 

1978 before the Commission. Commissioner Junie L. · Bradsha\·l 

presided. Applicant Front Royal Savings and_Loan Association 

l-ras represented by James l~. Thomson and Thomas S. Schott., 

its counsei. ~ Applicunt .Shenandoah Savings and Loan Association 
• 

was represented by Anthony Jo,. Troy and D. E~gene \\'ebb, its 

counsel. Flo·~;rnoy L. J,argent appearec1 as counsel for pro­

testants, First Federal Savings and ·Lo~n Association, Farmers 

and Herchants Nat.i:onal Bank, and The J>eoples B~uk of Front . . 

Royal. William F. Schutt, counsel to the Commission, was 

present at the hearing. 
. . 

With the consent of all counsel, the CoDL~ission deter-.. 
mined that it wq_~ld cons.i:der firf;t the quef;tion whether the 

public interest ''lould be served by the addition o;f ~ sayi~gs 
(,60 



·and loan association in Front Ro)_'al, leavi~g for ~ later 

decision the issue of which of the two assoc~ations ~hould 

be granted a certificate. 

· "No\·1, having considered the applications herein, the 

reports of investigation .prepared by the Burea\.1 o:r."·F:i..na.ncial 

Institutions, and the evidence introduced before the afore-
. 

said hearing was recessed, the Commi:ssion has ascertained 

. that the public interest will be served by an additional 

savings and loan association in Front Royal, the.commu~ity 

where these arc propos~d to be located. 

THEREFORE, IT IS ORDERED, that the haaring on the 

applications herein be re-convened, as scheduled, on 

December 20, 1978 at \-Thich· time the Com."nission l'7ill hear 

additional evidence on the issue of which of the tl~o appli-

cant associations should be_ granted a c·cl;'tificate of authority. 
I 

:&'N ATTESTED. COPY hereof shall be sent to each of the 

foll_.,ing: James !·1. Thomson·, Esquire, counsel for Front .. 

Royal Savings and Loan Association, P.O •. Box 1138, Alexandria,· 

Virginia 22313; Anthony F. Troy, Esquire, Mays, Valentine, 

Davenport and Moore, F&M Center; P.O.·Box 1122, Richmond, 
• 

Virginia 23208, counsel for Shenandoah Savings and Loan· 

Association; w. 1-1. Feltner, President, Farmers and l·Ierchants 

National Bank, 115 North Cameron Street.: liinc~estex-, Vi~g..i..nia · 

22601; Hugh D. McCormick, President, The Peoples Bank of 

Front Royal, ·Front Royal, Virginia 22630; Dr. Milton A. 

Joyce, President, First Federal Savings and Loan Association, 

One South Royal.Avenue, Front Royal, Vi~ginia 22630; Virginia 

Savings and Loan ~~ague, Imperial· Building; Fifth and Franklin 
. L.· . 

Streets, Richmond, Vi~gini~'~l9; Vi~ginia Banke~s Association, 

700 East Main Street, Richmond, Vi~ginia 23203; William D. 



Branham, Senior.Vice Pxesident, Federal Home Loan Bank 9f 

Atlanta, P.O. Box·S6527, Atlanta, Geo?=gia 30343; a.nd, to the 

Commissioner of Financial Inst~tutions. 

L.· 
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COMMONWEALTH OF VIRGINIA 

STATE CORPORATION COMMISSION 

APPLICATION OF 

FRONT ROYAL SAVINGS AND LOAN ASSOCIATION CASE NO. 20012 

APPLICATION OF 

SHENANDOAH SAVINGS AND LOAN ASSOCIATION CASE NO. 20013 

BRIEF IN LIEU OF CLOSING ARGUMENT 

THOMSON, PIKRALLIDAS & SCHOTT 
201 N. Washington St. 
Alexandria, Va. 22313 
Counsel for Applicant 
Front Royal Savings and Loan Association 
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BRIEF IN LIEU OF CLOSING ARGUMENT 

-on December 20, 1978, the two contesting applicants, 

Front Royal Savings and Loan Association ("FRSL"), and 

Shenandoah Savings and Loan Association ("Shenandoah") for a 

certificate of authority to do business in Front Royal, 

Virginia, came before this Commission to present evidence 

as to why each organization is better qualified to receive. 

the approval of the Commission. 

It is virtually conceded by both applicants that the 

subscribers of each group represent strong local support for 

the establishment of a savings and loan institution in Front 

Royal. 

As of December 13, 1978, FRSL had 547 subscribers of 

89,001 shares representing at least $1,112,512.~0 in capital 

(Tr. 297) and Shenandoah had 544 subscribers t0 q1,181 

shares. FRSL had a subscription rate of 86% living in Front 

Royal or Warren County, compared to 77.2% for Shenandoah. 

There was some dispute as to the households represented 

by these subscribers with FRSL showing 414 households .and 

Shenandoah showing 310 based upon the calculations of FRSL 

(RSG15, p. 9). This figure was refuted by Eric Adamson who 

claimed 440 households were represented by the Shenandoah 

subscribers (Tr. 452). In any event, it is clear that both 

groups of subscribers represent a strong basis of local 

support for whichever group that is approved. 
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It is equally clear that the evidence shows that both 

Boards of Directors represent a qualified cross-section of 

the community with members with strong local ties to the 

Front Royal area. Although the Board of FRSL contains 

a greater number of local lifetime residents than Shenandoah, 

we do not contest the fitness of Shenandoah members. The 

Commission will recall, the better portion of the 

hearing was devoted to an atte~pt by counsel for Shenandoah 

to establish the lack of business judgment on the part of FRSL 

and Ronald Gilliam in particular. This examination 

was characterized by Commissioner Shannon at one point 

as a fishing expedition (Tr. 380). In final analysis,· 

all that was shown was that FRSL was turned down on a 

previous application on the sole ground of J •ck of 

need. In fact, the evidence adduced on eros~ .. a.rnination 

indicated that FRSL has weathered a recession and is 

before this Commission seeking a certificate with over 

540 subscribers who have faithfully supported FRSL 

·efforts from the inception. 

Much cross examination was directed toward an effort 

to demonstrate discrepancies and changes· in the first 

application file·d in 1972 by FRSL and its instant 

application. ·The statement was offered by Shenandoah's 

counsel, subject to check, that 8,298 shares had been 

withdrawn since the initial group of shareholders was 

L.· 
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subscribed (Tr. 337). Obviously, reasons such as 

death; moving, and financial changes are perfectly 

l€gitimate and unavoidable explanations why a subscriber 

or his succ~ssor might wish a refund. Such withdrawal 

is particularly insignificant in light of the fact that 

a -letter was sent out in 1973 by FRSL offering to 

return each subscriber's_money inasmuch as.FRSL had 

been denied a certificate by the Commission, (Tr. 385) 

and in view of the fact that economy experienced a 

recession in 1973. In any event, the withdrawal represents 

less than 10% of the current subscriptions. It is 

abundantly clear that many criteria have changed between 

the first and second applications of FRSL and-that 

comparisons of the two applications are both meaningless 

and potentially misleading. 

We feel there are three salient reasons why our applica-

tion is superior to that of Shenandoah. 

First, FRSL has been able to maintain and fund its 

organizational expenses solel.y with intome from interest and 

rents earned during its organization. Therefore, every 

allowable cent of capitalization can b~ applied directly to 

future needs and FRSL will be able to recover its initial 

losses much sooner than Shenandoah. FRSL has already . 
purchased-its office location and, in fact, has realized a 

$60,000 appreciation on its purchase (Tr. 382) and has 

been steadily r~ceiving rental income from its investment. 
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Second, FRSL would submit to this Commission that 

its proposed location is superior in all respects to 

that of Shenandoah. The location at Sixth·and Commerce 

Street is centrally located to the PSA and to the 

primary business district of Front Royal a~d in fact is 

within ~alking distance for many residents (LCP-1, p. 

14). Sixth Street and Sixth Street extended is the 

only eastwest thoroughfare in Front Royal. Commerce 

Avenue additionally is the major north-south street in 

Front Royal (Tr. ·· 300) ,.' ."~As Exhibit 21 indicates, the 

twenty-four hour traffic count at the FRSL location is 

11,450 as compared to the closest comparative figure of 

4,450 for the Shenandoah site. (RSG~l5, p. 12).-

Shenandoah places great store in its presentatio~ 

in that the location of their proposed office will be 

next to a major shopping center for Front Royal and 

therefore shall serve the convenience of the community 

(Tr. 470). On cross-examination, how~ver, it was 

revealed that the_said shopping center was, in fact, 

separated from Shenandoah's location by a creek. (~r. 493). 

Shenandoah's site is surrounded mainly ~y open land in 

an area of non-growth (RSG15, p. 12). 
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Even Mr. Adamson.testifying on behalf of Shenandoah 

agreed that FRSL has selected the most central location 

in town (Tr. 466). He further admits that both proposed 

sites are equidistant from the area of strongest residential 

growth (Tr. 469). 

It is additionally unrefuted that the intersection 

of Sixth.and Commerce bears one of the heaviest traffic 

loads in Front Royal. (LCPl, p. 13-14). A new bridge 

is being co~structed to promote traffic flow and the 

area has attracted the new Post Office site. 

Shenandoah must resort to projections· roughly two 

decades in the future in order to favorably compare 

" with the traffic flow figures presently existing at the 

proposed site of FRSL. (Exhibit 21), ~(Tr. 478). 

Third, FRSL has obtained the commitment of James 

A. Hight to serve as chief operating oft'icer and Chairman 

, of the Board. He is a man ·of long and successful 

experience in banking and real ·estate finance~ He 

presently serves as Chairman of the Board of Bank of 

Virginia-Warren and is a civically oriented resident of 

Front Royal. The quality of leadership which Mr. Hight 

brings to FRSL will be a valuable asset to the successful 
. . . 

organization and operation of the Association during 

its crucial formative years (Tr. 297). 
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Several points were raised during the cross­

examination of Ronald Gilliam which we believe should 

be addressed. 

Mr. Frank Brumback, a director of FRSL is also 

Chairman of the Board of the Bank of Frederick (Tr. 

391). A question was raised as to whether such dual 

service is a possible violation of 6.1-2.7 Code of 

Virginia, 1950. It is uncontroverted that Mr. Brumback 

held both these positions as of July 1, 1978. FRSL 

would submit that Brumback falls within the purview of 

the grandfather clause deferring the effect of this 

statute to July 1, 1982 in such situations. FRSL further 

submits that Brumback will voluntarily withdraw should 

the Commission or the FHLBB so request. Although FRSL 

is not certificated at this time it is certainly a 

corporation organized to provide savings and loan 

services and Mr. Brurnback·has been a member of its 

Board throughout this organizational period. 

Another point raised by Shenandoah is the similarity 

of language in a portion of the answer to question 30 

of Ronald Gilliam's prefiled testimony and a portion of 

the answer to question 15 of the prefiled testimony of 

Laurence Pettit. The substance of Gilliam's testimony 

are his thoughts and opinions -(Tr. 312) but FRSL will 

readily concede that the final wording was prepared in 

consultation with counsel (Tr. 401). 

L.· 
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A question was raised as to the fact that FRSL has 

solicited over one-half million dollars of deposit 

pledges. Let it suffice to say that should the FHLBB 

instruct us to cancel deposit pledges we are prepared 

to do so. However, there is not to our knowledge such 

a policy promulgated by the Bureau of Financial Institutions 

or the Commission. It has been our experience that SCC 

encourages such solicitations and has looked to such 

pledges as a factor to be considered in weighing the 

strength of the applican~ and its community support. 

Certainly $514,000 of deposit.pledges is of significance 

in weighing the relative qualifications of the opposing 

applicants. 

The contention was also made that FRSL was improperly 

defraying expenses with earned income contrary to an 

uncited FHLBB regulation. As to this point, FRSL would 

state that this alleged regulation is certainly not a 

rule of the State Corporation Commission nor has it a 

relevancy to this proceeding. Furthermore, it is 

obvious that had expenses been charged against capital 

the accounts of FRSL would show a large accumulated 

earned income. A simple paper-transfer of funds will 

bring FRSL into compliance with any such regulation. 

L.· 
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Finally, FRSL submits the fact that J. William 

Gilliam, Ronald Gilliam and sam·Baggarly are members of its 

Board- is of no significance as to the comparison of the two 

applicants. However, FRSL stands ready to proceed to comply 

with any recommendation, if any, which the Bureau of Financial 

Institutions or FHLBB might impose with regard to this 

matter (Tr. 392). 

In passing it should also be noted that the recission 

offering circular distributed by Shenandoah (Exhibit 19) 

states in substance that officers and directors do not 

intend to subscribe to additional shares of stock and it 

sets forth what the percentage of ownership of the outsider 

subscribers will be. (Ibid. p. 24.) This recission offer 

expired by ~ts own terms on October 10, 1978. In less than 

two weeks thereafter, each director had subscribed to an 

additional 1000 shares of stock ih direct conflict to 

Shenandoah's stated objective (Tr. 492). Certainly the 

Board of.Directors of Shenandoah should have foreseen this 

'• change of circumstance and avoided this obvious reversal 

from its just previously stated position. 

. . 
--~ ~ 

~-· ~j 
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Were all bases of comparison between the applicants 

equal, FRSL respectfully submits that it should be afforded 

favored consideration in that it has applied before and was 

denied solely on the basis of need. However, we believe 

that the evidence adduced at this hearing clearly indicates 

that FRSL h~s demonstrated superior qualifications for a 

certificate of authority regardless of any priority consideration 

in at least three major areas: (1) a better proposed location; 
I 

(2) the retention of a qualified chief operation officer; 

and (3) a strong financial position. In contrast, Shenandoah 

has demonstrated no relevant area wherein it has superior 

qualifications and has for the most part dwelled on attempts 

to show technical and inconsequential problems which FRSL 

has experienced over the 10 years the organizers have worked 

to bring a savings.and loan to Front Royal. FRSL submits 

its organization will be successful if granted a certificate . 

of authority for the above stated reasons. 

The Board of Directors of FRSL has demonstrated its 

group's superior qualifications, its ability to work, 

persevere and succeed and we would respectfully submit 

f;72 
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that its application for a certificate of authority 

should be granted, and consequently, that the Shenandoah 

application should be· denied. 

THOMSON, PIKRALLIDAS & SCHOTT 
201 N. Washington St. 
Alexandria, va. 22313 
Counsel for Applicant 

Respectfully submitted, 

FRONT ROYAL 
SAVI~~.GS AND LOCJSSOCIATION 

.!/I c .. '~ /J f 
By: l/L-~ ( ~ ~·- · ~~ ;Jcr-> 

Counsel 

. Front Royal Savings and Loan Association 
/' /'l (2 

/ 1l:· . )' · · . 1J IJ ·I 
By: \.. . ....X "'"·. i, £' iL ·-'-· 1.A th :> 

Charles E. Pikrallidas 

' .. 
-: .. 

CERTIFICATE 

I he~eby certify that a copy of the foregoing Brief in 
Lieu of Closing Argument was mailed to William F. Schutt, Esq., 
State Corporation Commission, Blanton Building, Richmond, 
Virginia 23219; ·An:thony Trc;>y, Esq. , Mays, Valentine, Davenport 
& Moore, ~11 East Main St., Richmond, Virginia; and Flournoy L. 
Largent, Jr., Esq., Largent, Anderson, Larrick, Groves & Crump, 
P. 0. Box 444, Winchester, Va. 22601, this 9 -1'-~ day of 
January, 1979, postage prepaid. ----

ti--L rG J1 t,., 
Charles E. Pikrallidas 
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APPLICATION OF 

FRONT ROYAL SAVINGS AND 
LOAN ASSOCIATION 

and 

SHENANDOAH SAVINGS AND 
LOAN ASSOCIATION 

To begin business in 
Front Royal,_ Virginia 

. SUMMARY MEMORANDUM 

CASE NO. 

CASE NO. 20013 

The Commission's order of November 21, 1978 determined 

that a new savings and loan association is warranted in 

Front Royal. From the standpoint of the public interest "the 

issue now before the Commission may be stated: Is one 

applicant better qualified to establish and operate a 

financial institution tha~ the other? 

Since neither associ=o• . · n has an operating record, the 

Commission must choose between them based upon their respective 

organizing histories, and on the case put on by each of them 

at the hearing held December 20. 

The following comparisons are releyant: 

On one hand there is evidence of the open way in·which 

Shenandoah elected its organizing board at a general meeting 

of subscribers held early on. On the other hand, Front 

Royal began as a closely-held company dominated by ·the 

Gilliam interests, and - though the association now has a 

large number of subscribers and two additional directors -

nothing indicates· that the core group's domination of this . 
organization has diminished. 

L.· 
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Secondly, according to the evidence, Shenandoah has 

dealt effectively with routine organizatio~al decisions, 

such as: selection of ·a chief executive officer, choice of 

a site, election of its_organizing board. In addition, it 

handled directly ana decisively the disclosure problem that 

resulted from the inadequacy of its original circular. It 

has sought the views of state and federal regulatory agencies, 

and has taken steps- on its own.- to comply with those 

views. 

In contrast, Front Royal's approach has been less 

forward-looking and less effectual. ·we refer here to several 

matters: (1) its early argument that funds received from 

stockholders could be invested in first dee~s of trust, (2) 

the accidental lapse of its corporate charter, (3) the 

dormancy of the application well beyond the time when it 

might reasonably have been expected to reapply. 1 .~resently, 

there is still evidence of Front Royal's failure to tie up 

loose ends: (1) the way has not been cleared for Mr. Brumback's 

remaining on the Board, (2) it has been left for the Commission 
• 

to decide whether Messrs. William Gilliam and Baggarly ought 

appropriately to remain on the Board, (3) the ••gentleman' s 

agreement" with Mr. Hight, the proposed chief executive 

officer, is uncertain. (This despite the fact that Front 

1 These occurrences relate to the association's history 
after its incorporation in 1968 - but prior to its second 
application in late 1977. 

~ 
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Royal touted its having obtained an impressive chief executive 

office~ as a highlight of its ·case for preference.) Inci­

dentally, there is no evidence in the Bureau's files that 

Hight's resume was submitted, as alleged. 

It appeared from questioning at the hearing that the 

principal organizer of Front Royal was not aware of federal 

regulatory policies concerning certain aspects of organizing. 

We do not suggest that it is the Commission's place to 

enforce (in effect) FSLIC policy. However, in this case, 

since the Commission has already found a new S&L in the 

public interest, it should approve the applicant that has 

the better chance of obtaining insurance and opening fo~ 

business. Moreover, the organizer's lack of awareness - at 

least in a relative sense - reflects a degree of short-

sightedness. 

Shenandoah's testimony at the hearing was straightforward 

and unequivocal. It did not leave loose ends. Shenandoah 

offered to reveal for Commission scrutiny the unsuccessful 

merger negotiations between the parties, On the other hand, 

Front Royal's testimony (though pre-filed) was vague, less 

'candid, and unsettled on several issues. Front Royal objected 

strenously to the Commission's hearing anything about the 

merger negotiations. 

Based upon the evidence received at the hearing, and 

upon review of the administrative files relatin~ to the two 

- 3 -
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applicants2, questions remain concerning the business acumen, 

the amenability to regulation, and the motivation of the 

Front Royal group. No such reservations exist with respect 

to Shenandoah. 

In short, Shenandoah has shown a desire to find ·out 

what conducting a regulated depository institution entails, 

and an ability to plan and carry out decisions within that 

framework. Front Royal's organizers have not demonstrated 

such desire and ability to an equal degree; in some respects 

they have proceeded haphazardly. It is reasonable to expect 

that the patterns established during organization will 

continue in the functioning association. Operating a savings 
. 

and loan association does involve a degree of responsibility 

to the public - a public trust, if you will. It is submitted 

:·' -:: t Shenandoah Savings and Loan has shown i.t.self more 

qualified to conduct such a regulated business. 

zy_tf7.1$, 
William F. Schutt 
Assistant~eneral Counsel 

2 The Commission may properly take official notice of 
all such files. These, with the transcript of testimony, 
make up the records in the cases. 

(.· 
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CERTIFICATE OF SERVICE 

I hereby certify that the foregoing Summary Memorandum 

was mailed on January 10, 1979, to James ~~ Thomson, Esquire, 

Counsel ~or Front Royal Savings and Loan Association, P.O. 

Box 1138, Alexandria, Virginia 223131 and to Anthony F. 

Troy, Esquire, Mays, Valentine, Davenport and Moore, F&M 

Center, P.O. Box 1122, Richmond, Virginia 23208 • 

. W:tll1am F. ·Schutt 
Assistant General Counsel 
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\:.\TE C~RPOR.AnON COW.fiSSilL!··~~ . 
• I AT RICHMOND, ·EBRUARY 21, 1979 

APPLICATIONS OF 

FRONT ROYAL SAVINGS AND LOAN 
ASSOCIATION 

To begin business at the northwest 
corner of Commerce Avenue and Sixth 
Street, Frcnt Royal, Warren County, 
Virginia 

and 

S~NANDOAH SAVINGS AND LOAN 
ASSOCIATION 

To begin business at the east 
side of Commerce Avenue (Route 522) 
400 feet south.of its intersection 
with Route 55, Front Royal, Warren 
County, Virginia 

CASE NO. 20012 

CASE 1~0. 20013 

After an October 24, 1978 hearing on the subjeat 

applications, the Commission by order dated November 21, 

1978 ascertained that •the public interest will be served by 

an additional savings and loan association in Front Royal", 

and re-convened the hearing on December 20, 1978 to receive 

add ~ional evidence concerning which of tbe two applicants 

sho' .. · ··:·e granted a certificate of authority. All parties 

were either present at the December 20 hearing or repre­

sented by counsel. 

Now, having considered again the applicatio~s herein 

and the reports of investigation made by the Commissi?ner of 

Financial Institutions in light of the evidence adduced at 
• 

the aforesaid hearings, the Commission is of the opinion and 

finds that the application of Front Royal Savings and Loan 

Association (in organization) should be granted subject to 

the conditions hereinafter stated. Since it previously has 

found that the public interest will be served by the addition 

of only one savings and loan association, the Commission is 

ot the opinion and finds that the application of Shenandoah 

·savings and Loan Association (in organization) should be 

denied, and said application hereby is denied. 

With re!pect to the application granted the Commission 

finds that: (1) -all applicable provisions of law have been 
C.· 
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complied with by the applicant; (2) shares or stock to the 

value of at least $50,000 have been purchased by stockholders 

of the applicant and the purchase price has been paid into 

the treasury of the applicant in cash; (3) regulations 

governing directors of the applicant have been. complied 

with; (4) the public interest will be served by an additional 

savings and loan facility. in the community where the applicant 

is proposed to be located; (5) the officers and directors of 

the. applicant are of moral fitness, financial responsiblity, 

and business ability. 

In view of the foregoing, IT IS ORDERED that a certificate 

of authority-to commence business as a savings and loan 

association at the northwest corner of Commerce Avenue and 

Sixth Street, Front Royal, Warren County, Virginia be. issued, 

and such a certificate hereby is issued to Front Royal 

Savings and Loan Association (in organization), upon condition 

that the following requirements be met before the association 

opens for·business: 

(1) That it resolve the questio •. cor.<=erning director 

Brumback's eligibility to serve on its board; 

(2) That it obtain from the Federal Savings and Loan 

Insurance Corporation approval for insurance of .~ts accounts; 

(3) That it receive from the Commissioner of F~~ancial 

Institutions his approval of the qualificatipns of the chief 

executive officer who is to manage the savings and loan 

association; and 

(4) That the balance of monies due for the purchase of 

' stock be paid into the treasury; 

(5) That it begin business at the designated location 

within one year from this date, and that it notify the 

Commissioner of Financial Institutions of the date upon 

which it opens for business. 

AN ATTESTED COPY hereof shall be sent to each or the 

following: James N. Thomson, Esquire, counsel for Front 

Royal Savings and Loan Association, P.O. Box 1138, Alexandria, 
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Virginia 22313: Anthony F. Troy, Esquire, f.1ays, Valentine, 

Davenport and Moore, .F&f-1 Cente~, P.O. Box 1122, Richmon.d, 

Virginia 23208, counsel for ShenandOah Savings and Loan 

Association; Flournoy L. Largent, Jr., Esquire, Graichen 

Building, 25 East Box~awen Street, P.O. Box 444, Winchester, 

Virginia 22601; W. J.l. Feltner, President, Farmers and J.lerchants 

National Bank, 115 North Cameron Street, Winchester, Virginia 

22601; ·augh D. !-tcCormlck, President, ~he Peoples Bank of 

Front Royal, Front Royal, Virginia 22630; Dr. Milton A. 

Joyce, President, First .Federal Savings and Loan Association, 

One South Royal Avenue, Front Royal, Virginia 22630; Virginia 

Savings and Loan League,· Imperial Building, Fifth and Franklin 

Streets, Richmond, Virginia 23219; Virginia Bankers Association, 

700 East Main Street, Richmond, Virginia 23203; William D. 

Branham,. Senior Vice President, Federal Horne Loan Bank of 

Atlanta, P.O. Box 56527, Atlanta, Georgia 30343; and, to the 

Commissioner of Financial Institutions. 

A lru'J Copy • ./'? .c:z_,., . 
-l , ---'-'/'/ • ; ... • 4""' • .. A / ~--~/~ ,, -~·6;7 V'-..(.,7 
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Clerk of State Corporation Commission. 
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COMMONWEALTH OF VIRGINIA 
STATE CORPORATION COMMISSION 

RICHMOND 

AT RICHMOND, JUNE 20, 1979 

APPLICATIONS OF 

FRONT ROYAL SAVINGS AND LOAN 
ASSOCIATION 

To begin business at the northwest 
corner of Commerce Avenue and Sixth 
Street, Front Royal, Warren County, 
Virginia 

and 

SHENANDOAH SAVINGS AND LOAN 
ASSOCIATION 

To begin business at the east 
side of Commerce Avenue (Route 522) 
400 feet south of its intersection 
with Route 55, Front Royal, Warren 
County, Virginia 

CASE NO. 20012 
OPINION 

CASE NO. 20013 
OPINION 

On December 22, 1977 Front Royal Savings c ~ Loan 

Association filed an application for·a certific~~~ of authority 

to begin business in Front Royal. Shenandoah Savings and 

Loan Association filed its application February 8, 1978. 

Each organizing association objected to the other's applica-

" tion, and both were opposed by First-Federal Savings and 

Loan Association of Front Royal, PeOples Bank of Front 

Royal, and Farmers and Merchants National Bank (Winchester). 

By order dated June 23, 1978 ·the Commission set both 

matters for a hearing October 24, 1978. At the hearing 

Front Royal was represen-ted by James M. Thomson and Thomas S. 

Schotti Shenandoah was represented by Anthony F. Troy and 

··--- - ·-· ··~- .. a 
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D. Eugene Webb; First Federal, Peoples Bank, and Farmers 

and Merchants were represented by Flournoy L. Largent, Jr. 

The Bureau of Financial Institutions' investigation reports 

dated April 26, 1978 (Shenandoah) and April 27, 1978 (Front 

Royal), which had been prepared by economist Nicholas C. 

Kyriakides, were received into the record by stipulation 

of counsel. By agreement, the scope of the October 24 

proceeding was limited to determining whether the public 

interest would be served by additional savings and loan 

facilities in Front Royal, as required by §6.1-195.47(4), 

Code of Virginia. 

Based on the Bureau of Financial Institutions' reports 

and the hearing on that issue, the Commission decided that 

existing and potential economic growth justified the additior. 

of one savings and loan association. That conclusion, 

announced in the Commission's November 21, 1978 order, 

has not been disputed and is outside the scope of this 

appeal. The Commission based its finding on evidence that 

Front Royal, the county seat and financial center of Warren ,. 
County, 1 had shown considerable growth in population, income, 

sales, and financial institutio~ deposits during the 1970's, 

and that the extension of Interstate Route 66 to the town 

1 Front Royal (population, 9,272 in 1975) and the 
county are now served by seven offices of three banks and 
by a singie savings and loan office. 
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of Front Royal virtually assured that the development already 

begun there would continue. 

The order of November 21 also re-convened the hearings 

for the purpose of receiving evidence on the issue: Which 

of the two applicants should be granted a certificate? 

All parties appeared in person or by counsel December 20, 

and, following adjournment of the day's hearing, counsel 

for Front Royal, for Shenandoah, and for the Bureau filed 

memoranda in summation. On February 21, 1979 the Commission 

granted Front Royal's application and denied that of Shenandoah. 

Shenandoah noted an appeal February 26, 1979. In accordance 

with the mandate of §12.1-39, Code of Virginia, the Commission 

files this statement of the reasons upon which its action 

was based. 

The authorization gtanted February 21 was contingent 

upon resolution of a question concerning the eligibility 

of Frank A. Brumback, currently chairman of the board of 

the Bank of Frederick County, to serve on the board of 

Front Royal. Section 6.1-2. 7 of t·he Cod& of Virginia prohibits 

serving on the boards of two financial institutions simulta­

neously, bu~ contains a grandfather clause allowing those 

persons who were on more than one board July 1, 1978 to 

remain so situated until November 10, 1988.- The Commission 

is now of the opinion that, since Mr. Brumback was a member 
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of both boards on the effective date of the law (even though 

Front Royal was not then authorized to begin business), 

he falls within the scope of the legislature's intent in 

enacting a grandfather provision. Therefore, the Commission 

hereby concludes that .ltlr. Brumback is eligible to serve 

on the board of Front Royal, as well as on the Bank of 
. 

Frederick's board. 

Shenandoah appeals our selection·of Front Royal to 

receive the one available certificate of authority. 

The necessity of making a choice between two qualified 

applicants for a savings and loan certificate, thereby 

rejecting one, is unique in the experience of this Commission. 

To our knowledge no reported case deals with just this 

situation where one of two competing .applicants is an association 

2 which has been turned down before. It is regrettable 

that the merger negotiations the two groups carried on· 

intermittently since April, 1978 were not successful. 

A merger might have combined the best elements of each 

association and brought sought-after service to the public 

much sooner than will be the case under existing circumstances. 

2 Front Royal was denied a certificate of authority 
by order· of October 3, 1973. On that date we found that 
there was not a public need for additional savings and 
loan facilities in the community. Our decision then necessarily 
took into account the fact (reflected in Mr. Kyriakides' 
reports) that Peoples-Bank of Front·Royal had just opened 
for business March 31, 1973. 

/....· 
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Counsel for the parties argued whether Front Royal's 

being first to file its current application (or its earlier, 

unsuccessful attempt) should vest it with a prior right 

to be granted authority. However, no legal basis for either 

of their positions was offered. Though we first sought 

a solution in the law to the dilemma facing us, we found 

no authority dispositive of the problem. But, we did discover 

two cases we thought were helpful. 

Schaake v. Dolley, 118 P. 80 (Kan., 1911), stood for 

this proposition: 

• • • Where two equally deserving appli­
cations are pending at the same time 
for the establishment of a bank in 
the same locality, and the business 
in the community requires only one, 
if the statute makes no provision for 
a choice in such a case, it has been 
held proper to grant the application 
first filed. 10 Am Jur 2d, Banks and 
Banking §24. 

But that rule still left us the question of fact: 

are these two applications equally deserving? 

In striking down an arbitrary procedUral rule which 

gave the first applicant to file the right to be heard 

and decided before another could be considered, the Superior 

Court of New Jersey, Appellate Division, in Stafford State 

Bank v. Schaub, 363 A2d 1209 (1976) observed, that."fairly 

contemporaneously filed -applications . . . should be heard 

- 5 ~ 
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together." The Court reminded us of the chartering authority's 

obligation "to determine which of the two applications 

will best serve that [the public's] interest". (Ibid, 

p. 1218) 

Considering that precise question of fact, we first 

decided that the aspects of these particular applications 

which would affect most directly the general public's interest 

in a new savings and loan institution were: (1) location, 

(2) financial position, and (3) management. 3 

We find that Front .Royal's central location affords 

it clear superiority on that score. Though we understand 

the considerations which might lead organizers of a savings 

and loan to choose a site near areas of residential and 

commercial gro'to~th, and we do not criticize Shenandoah's 

decision to select the south edge of town, based on the 

facts in this case we believe the downtown location chosen 

by the organizers of Front Royal will serve more people 

conveniently for the immediate future. 

" 
3 In this case we omit discussion of a fourth important 

factor: stockholder support in the community, because 
these two firms showed virtually equivalent subscriptions 
to stock. · 

On December 20, 1978, Front Royal claimed 547 subscribers, 
representing some 414 households, to 89,001-shares of stock. 
86 percent of those subscribers were from w·arren Cpunty. 
Shenandoah had 544 subscribers, representing 440 households, 
to 97,187 shares. 77.2 ·percent of subscribers were from 

.Warren County. 
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Each of the applicants obtained subscriptions to over 

$1 million in capital stock - providing each an adequate 

(and approximately equal) capital base. However, Front 

Royal's earlier formation gives it a head start financially. 

The Bureau's economist, Mr. Kyriakides, noted that the 

smaller initial losses which Front Royal could anticipate 

were the result of the income it had accumulated since 

1968 from paid-in subscription funds. This ability of 

Front Royal tb recover its initial losses more quickly -

and therefore to become profitable sooner - is significant 

from the public's standpoint, because a financial institution's 

strength and capacity to offer service are affected by 

its profitability. 4 

Both boards of directors, we find, meet the requirement 

of §6.1-195.47(5) of the Code, that the officers and directors 

of the proposed association be of moral fitness, financial 

responsibility, and business ability. Shenandoah argued 

that its board was superior to Front Royal's, because (1) 

it had been elected at a meeting of subs~ribers, and Front 

Royal's had not been so chosen, (2) it, unlike Front Royal, 

had no directors who we~e relat~d by blqod or through employment 

4 Though both applicants had exaggerated in projecting 
income, accordjng to Mr. Kyriakides, Front Royal's calculations 
were considerably more realistic. 

7 
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affiliation, 5 and (3) it included a high percentage of 

profess!onal men. 

Ack:nowledging that Shenandoah possesses the foregoing 

worthwhile assets, we nevertheless adjudge that Front Royal 

has certain management advantages which weigh more signif-icantly. 

One of its members, Mr. Brumback, brings to the board valuable 

experience ga~ned as chairman of the board of _a bank in 

nearby Frederick County. 6 Second, Front Royal, recognizing 

the usefulness of getting its chief executive officer aon 

board" early, has been fortunate in obtaining an agreement 

with a capable local banker, Mr. James A. Hight. 7 Mr. 

Hight will retire as chairman of the board of Bank of Virginia­

Warren and will become chairman and chief executive of 

Front Royal. 

5 The Front Royal board has Ronald s. Gilliam and-
J. William Gilliam, who are brothers, and Samuel Baggarly, 
who~anages the Gilliam family's lumber company. 

· 6 We note that for its own part, Shenandoah has Mr. 
Kermit Nicho~s, who has been chairman of the Front Royal 
Federal Credit Union. 

" 
7 in citing this factor as_an important advantage, 

we are aware, of course, that practical constraints often 
require that we issue a certificate before a chief executive 
is named and approved. And we do not fault Shenandoah 
for keeping its options open by negotiating with Mr. Hight 
while continuing to search widely-for the best available 
man. 

. 
{!-lay we simply note here· in passing our preference 

for a small board. Our -experience indicates that generally 
when boards have perhaps ten or more members, they tend 
to become unwieldy, more prone to factionalism, and somewhat 
less likely to remain involved actively in the institution's 
affairs.) 



C·.:;.:.. 
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During lengthy cross-examination of Mr. Gilliam, counsel 

for Shenandoah brought out several matters pertaining to 

Front Royal's re-organization, which began about September 

1977. It was pointed out that Front Royal's subscriptions 

to stock had been obtained without its giving any \vritten 

disclosure to potential purchasers, whereas Shenandoah 

had used an offering circular and later a r~cission offer 

in soliciting subscriptions, even though it was not required 

by law to do so. 8 Certainly we endorse the concept of 

full and fair disclosure; the Commission's Division of 

Securities and Retail Franchising administers Virginia's 

"blue sky" laws. And, we approve of the Bureau's policy, 

i.e., recommending the use of an offering circular. However, 

we cannot fault Front Royal too severely for taking advantage 

of an exemption the law provides1 nor can we give Shenandoah 

too much credit for being conscientious when its original 

8 The Commission has taken the position that stock 
offerings by organizing savings and loans are exempt, pursuant 
to §13.1-514(a) (4) of the Code, from the registration provisions 
of the Virginia Securities Act. Such stock issues, however, 
are not exempt from the anti-fraud provision of the Act. 
Fraud may result from the issuer's failure to state facts 
material to an investment decision. Shenandoah apparently 
made its recission offer after Mr. Kyriakides of the Bureau 
expressed concern that the initial written disclosure "should 
have included other information and should have been more 
thorough." (Tr.anscr ipt, p·. 457) • Though the September 
1978 recission offer provided that the directors did not 
anticipate increasing their holdihgs, in fact they each 
subscribed to an additional 1,000 shares • 

., 
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brochure reads more like an advertisement than a disclosure 

document. In any event, although clothed with a different 

sort of public interest, this area of inquiry is somewhat 

outside the thrust of our primary inquiry in this proceeding. 

Shenandoah contended that it was better suited to 

operate a regulated business because its principal organizer, 

Eric E. Adamson, had made inquiry of the Federal Home Loan 

Bank Board (FHLBB) about its policies concerning organi~ 

zation, and had seen to it that Shenandoah complied with 

those policies, while Front Royal had not been aware of 

them. 9 It seems to us- although such acquiescence in 

regulatory policy is certainly commendable - that this 

discrepancy is not so serious as to impair Front Royal's 

chances of getting insurance, or impugn its organizers' 

judgment, or weigh heavily in our consideration. 

Shenandoah also brought up several matters relating 

to the fruitless attempt by Front Royal to secure a certificate 

9 The FHLBB, whose sister agency, tbe Federal Savings 
and Loan Insurance Corporation (FSLIC), is presently the 
only source of statutorily-mandated {since July 1, 1973) 
deposit insurance for savings and loans, recommends that 
a separate account be established containing that.part 
of subscribers' deposits which will be used to cover expenses 
of organization, and does not authorize defraying such 
expenses from income generated during organization. The 
FHLBB also says that pledges of deposit accounts should 
not be solicited until a savings and.loan has been granted 
conditional approval of insurance~ (See Exhibit 23). 

- 10 -
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of authority in 1972-73. We refer here to (1) the controversy 

over the name "First Virginia", before the change to "Front 

Royal" was made; (2) the failure to establish a capital 

surplus account; (3) the necessity to call in issued shares 

of stock and to substitute subscriptions; (4) the temporary 

lapse in the corporation's charter in June; 1977, and (5) 

the domination of that organization by the Gilliam interests. 

We allowed counsel to pursue these matters at length, 

because we recognize that sometimes actions taken by a 

group during organizati~n give an indication of how an 

operating firm will perform. However~ in this case, we 

believe the lapse of time and changed circumstances have 

made these remote events of marginal relevance to our present 

determination. We think the concerns into which Shenandoah 

probed, taken individually, are by and large beside the 

main point of this proceeding._ Collectively, they do not 

undermine our determination that Front Royal's board possesses 

the requisite qualifications to direct a savings and loan 

association. .. 
Finally, Shenandoah's co~nsel sought to introduce 

testimony concerning the unsuccessful merger negotiations 

between the two applicants as a basis for argument attacking 

the motives and business judgment of the Front Royal organizers. 

Based on what counsel told us he expected such testimony 
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to show, it appeared that its probative value would be 

outweighed by its inconclusive nature; we foreclosed this 

line of questioning on the ground that it was irrelevant. 10 

We believe Front Royal deserves credit for having 

a~ticipated long ago the n~ed for another s~vings and lo9n 

in the town of Front Royal, and for having persevered to 

gain the right to meet that need. However, having found 

Front Royal the better applicant in those respects most 

closely associated with the public interest, and-having 

found its shortcomings of relatively less consequence, 

we did not base our grant of authority to it on a rule 

of priority. We awarded the single available certificate 
' 

to Front Royal Savings and Loan Association. 

AN ATTESTED COPY hereof shall be sent to each of the 

following: .. -~mes M. Thomson, Esquire, counsel for Front 

Royal Savings and Loan Association, P.O. Box 1138, Alexandria, 

Virginia 22313; Anthony F. Troy, Esquire, Mays, Valentine, 

Davenport & Moore, F&M Center, P.O. Box 1122, Richmond, 

Virginia 23208, counsel for Shenandoah Savings and Loan 
I> 

Association; Flou.rnoy L. Largent, Jr., Esquire, Graichen 

Building, 25 East Boscawen Street, P.O. Box 444, Winchester, 

Virginia 22601; Virginia savings and Loan League, Imperial 

Building, Fifth and Franklin Streets, Richmond, Virginia 

10 See Transcript, pp. 484-488. 

, 
- ~.· 
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23219: William D. Branham, Senior Vice President, Federal 

Home Loan Bank of Atlanta, P.O. Box 56527, Atlanta, Georgia 

30343; and to the Commissioner of Financial Institutions. 

- 13 -
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IN THE 

SUPREME COURT OF VIRGINIA 

RECORD NO. 790912 

SHENANDOAH SAVINGS & LOAN ASSOCIATION, 

Appellant, 

v. 

FRONT ROYAL SAVINGS & LOAN ASSOCIATION 

and 

STATE CORPORATION COMMISSION, 

Appellees. 

ASSIGNMENT OF ERROR 

Appellant, Shenandoah Savings & Loan Association, 
-

by counsel, pursuant to Rule 5:18{i) of the Rules of the 
II 

Supreme Court of Virginia, sets forth the following as its 

assignment of error to the final order of the State 

Corporation Commission of February 21, 1979, which is the 

subject of this appeal: 

(1) The State Corpor·ation Commission committed error-

in making the determination that, of the two applicants for 

( . f)·-~ . ... . 
·'L~-
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) • 

a certificate of authority to do business as a savings 

and loan association in the town of Front Royal, Virginia, 

that Front Royal Savings & Loan Association would better 

serve the public interest than would Shenandoah Savings & 

Loan Association including: 

(a) the findings that Front Royal Savings & 

Loan Association had a superior location, financial position, 

and management, which findings are either without evidence 

to support them, or contrary to the weight of the evidence; 

(b) according improper weight to evidence of 

the manner of formation and reorganization of Front Royal 

Savings & Loan Association when compared with that of 

Shenandoah Savings & Loan Association; 

(c) acco:r.·ding improper weigh: 0 evidence of 

past practices of the organizers of Front .ttoyal Savings & 

Loan Association; 

(d) determining that the Board of Directors 

of Front Royal Savings & Loan Associaticn meets the require-

" ments of § 6.1-195.47(5) of the Code of Virginia; and 

(e) refusing to admit evidence proffered by 

Shenandoah Savings & Loan Association concerning the unsuccess-

ful merger negotiations conducted by the respective organizers 

of the partieb. 
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Anthony F. Troy 
D. Eugene Webb, Jr. 

Nays, Valentine, Davenport & Moore 
23rd Floor, F&M Center 
Post Office Box 1122 
Richmond, Virginia 23208 

Counsel for Shenandoah Savings & Loan Association 

CERTIFICATE OF SERVICE 

I hereby certify that a true copy of the foregoing 

Assignment of Error was mailed, postage prepaid, to 

James 11. Thomson, Esquire, P. o. Box 1138, Alexandria, 

Virginia 22313; counsel for Appellee Front Royal Savings 

& Loan Association; William F. Schutt, Esquire, Assistant 

General Counsel, Bureau of Financial Institutions, State 

Corporation Commission, Blanton Building, P. o. Box 1197, 

Richmond, Virginia 23209, counsel for Appellee State 

Corporation Commission; and The Honorable J. Marshall 

Coleman, Attorney General of Virginia, Supreme Court 
' 

Building, Richmond, Virginia 23219, this 6th day of 

July, 1979. 

, 
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Q-14. 

A. 

In 1977 the expansion of time and savings deposits 
' 

i.n the PSA was approximately $9 million (Table XIV). 

In its third year of operation the proposed Front Royal 

Savings & Loan Association hopes to attract $600,000 in 

savings; this is only 6.7% of the current level of savings 

in the primary service area. If current saving habits 

continue unchanged through 1980 (approximately $2,680 per 

person) a population of 21,500 will provide a savings base 

of in excess of $57 million. The Front Royal Savings & 

Loan at the end of its first year would need only 1-1/2% of 

the market to meet its forecast. 

Do you believe the location of the proposed savings and loan 

institution will adversely affect any of the existing 

financial-institutions in the primary service area? 

Absolutely not. On the contrary, the site is well situated 

both from a customer need and convenitm•":":!e point- of- view 

and from the point- of- view of competing inst,itutions. 

You will recall from Figure 2 that the proposed location 

is on the northwest corner of Sixth Street and Commerce 

Avenue. The nearest financial institution is the branch 

" office of the Bank of Virginia-Warren. 

The corner in question has one of the heaviest 

traffic loads of any intersection in the Town of Front 

Royal. According to a Y~y 5, 1976 traffic count, on 

a 7:00 a.m. to 7:00 p.m. basis, 5099 autos passed the 

proposed egress to the Front Royal Savings and Loan facility. 1-

In fact, a total of 6886 vehicles passed through the inter-

section. 
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-Sixth Street is the major feeder road to the extensive 

northeast subdivisions to the town of Front Royal, the major 

"bedroom" area fo·r the town. Commerce Avenue is the major 

north-south route through.the town. This location, as a 

result, provides an easy and convenient access to the 

Applicant's proposed site for a major portion of the primary 

service area's population. In fact, because of its location 

within an old and established middle income area, it is 

within easy walking distance for many potential customers. 

The proposed site breaks from the cluster of banks 

and First Federal's site which are in or near the old 

shopping area of the town (Main Street). 

With the Applicant being six blocks from Main Street, 

the possibility of "next door" competition with the main 

offices of existing institutions is unlikely. 

1commonwealth of Virginia 
Virginia Department of Highways and Transportation 
Traffic and Safety Division, Mav 5, 1976 
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Q-15. 

A. 

Do you believe the proposed savings and loan association 

will serve.the public interest of the Front Royal- Warren 

County area? 

Yes. The growth of the population, income levels, housing 

demands, and savings all point to the opportunity for increased 

competition to act as both an aid and.a catalyst for public 

benefit. Aside from the obvious competition benefit, the 

added convenience and influence of another strong financial 

institution can bring increased services for both savers 

and borrowers. 

Front Royal - Warren County is in a "take-off" period 

with a strong economy about to receive a significant economic 

boost by the completion of Interstate 66. In spite of the 

impact of the 1974-75 recession and. the highway delay, the 

community has still demonstrated its economic vigor. All of 

the existing financial instit~tions are mature and beyond 

any signif · ~t harm by the entrance of another institution. 
, 

The strengtn demonstrated by these institutions in the last 

five years through rapid expansion of deposits is evidence 

of the ability to compete and withstand competition. 

The pending economic stimulus (I-66) is li~ely to 
" 

demand more services and outlets than existing operations 

can provide. A new savings and loan association will 

provide some of those services and provide this expanding 

population with a choice. 

The proposed Front Royal Savings & Loan Association 

has both community orientation and support as evidenced 

by over 500 stockholders and a board of directors representing 

a broad spec~~~ of the population. The devotion of 
L.· 

this board to the Association has resulted in a $1 million 

1.00 



Q-16. 

A. 

capital structure, a well selected site, and a demonstrated 

ability to manage. The best evidence of this point "is the 

extended period of time in organization without substantial 

.loss of membership or direction. 

In short, Warren County has the economic ingredients: 

- a rapidly expanding population, more than twice the 
state average 

- a favorable age distribution for the savings & loan 
business 

- a strong housing demand 

- a stable work force 

- strong and growing financial institutions. 

The board of directors of the Front Royal 
• 

Savings and Loan Association has put together: 

- a large interest group of stockholders 

-sufficient r;pttal 

- demonstrated ~anacity of purpose 

- an excellent site 

- a·leadership group of community minded individuals. 

The result is a savings and loan association that can 

achieve a sufficient share of the market to provide·for 

public convenience and can enhance the competitive savings 

and loan environment without bringing harm to existing 
\ 

financial institutions. 

Have you read the letter dated April 27, 1978 from Nicholas 

c. Kyriakides to the Honorable Sidney A. Bailey with reference 

to the app~ication? ., 
Yes,. I haveL~ead his letter and generally concur with his 

conclusions. 
1.01. 



Q-17. Have you read the Analysis of Warren County, Virginia, 

conducted for the organizers of the proposed Shenandoah 

Savings and Loan Association prepared by Technical Associates, 

Incorporated? 

A. Yes, I have and I generally concur with their conclusion 

concerning the economic justification for another 

savings and loan association in Warren County. 
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Source: 

TABLE I 

POPULATION PROJECTIONS 

WARREN COUNTY 

2000 34,300 

1990 28,200 

1980 21,500 

1974 17,900 

1970 15,301 

1960 14!, 655 

Population Project ons of Virginia Counties 
and Cities l930 - ~u~~, June 1977. 
Department of Plan- · -·.-:J and Budget 
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E TRAFFIC ANO SAFETY ENGINEER 

COMMONWEALTH of·VIRGINIA 
DEPARTMENT OF HIGHWAYS & TRANSPORTATION 

1221 EAST BROAD STREET 
RICHMOND. 23219 

August 14, 1978 

Memorandum 

To .Holders of Tabulation -::ntitled • 
"Traffic Volumes on h~ · 7 
Extensions in Cities { .owns" 

UO I. IUSSlll. Ill 
Dlf'ln1' -ISIIONIII a CNtiF INGIN£Lo; 

T.AIM8YflfWIIY 
IIIRICTOII OF ADUI.,IITIIATIOIW 

...... -........ 
OIIIICTOII 0' -RATIONS 

....... 0'1'111 • .Ill. 
DIIIICTOII !J' PI.AMIIING 

II. R. PIAICINSOIII, ..... 
OIIIECTOII OF MOCAMI MANAGEMENT 

W.LPmLI,.III. 
DIRECTOR 0P INGINIIIIING 

.. REPI.Y PUAII! RlfiR TO 

.~· 

Attached are pages containing current twenty-four hour 
traffic volumes. 

Replace the present pages in your tabulation with the 
enclosed pages of the same number. ~ 

Pages containing numbers with decimal fractions are to 
be inserted following pages containing the same whole number. 

GCC:gyj 
Attachment 

·. 

L.· 

Engineer 
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TOWN OF lRONT ROYAL 

24 HOUR TRAFFIC VOLUMES 

24 HOUR DAlE OF 
ROUTE STREET NAME I.ru!1 !2 TRAFFIC COUNT ~ 

55 John Marahall Hi&hway ECL Front Royal Coane'l'ce Avenue 8,000 Mar/78 0.67 

.55 South St'l'eet Coamerce Avenue s. Royal Avenue 8,000 Mar/78 0.54 

55 s. Royal Avenue South Street E. Main Street 13,540 Mar/78 0.41 

5.5 N. Royal Avenue E. Main Street Cheater Street 11,930 Mar/78 0.34 

55 H. Royal Avenue Cheater Street Sixt' .. treat 15,580 Har/78 0.23 

55 N •. Royal Avenue Sixth Street Nt~n.n i~reet 12,880 IUr/78 0.25 

55 H. Royal Avenue Ninth Street l4th Street 20,460 Mar/78 0.35 

55 14th Street N. Royal Avenue. Shenandoah Avenue " 13,760 Mar/78 0.24 

55 Shenandoah Avenui 14th Street NCL Front Royal 15,050 1977 ADT 0.47 

~ 
34q Shenandoah Avenue NCL Front Royal l4th Street 15,050 1977 ADT 0.47 0 

• ~ 
l40 14th Street Shenandoah Avenue N. Royal Avenue 13,760 Mar/78 0.24 

340 H. Royal Avenue 14th Street Ninth Street 20,460 Mar/78 0.35 

340 H. Royal Avenue Ninth Street Sixth Street 12,880 Mar/78 0.2S 

340 N. Royal Avenue Sixth Street Cheater Street 15,580 Mar/78 0.23 
., 

340 N. Royal Avenue Cheater Street. E. Main Street 11,930 Mar/78 0.~4 .. · . 
340 s. Royal Avenue E. Main Street South Street 13,540 Mar/78 .o.4lj 

340 s. Royal Avenue South Street SCL Front Royal 7,710 1977 ADT 0.30 

522• Shenandoah Avenue NCL Front Royal 14th Street 15,050 1977 ADT 0.47 

522 14th Street Shenandoah Avenue N. Royal Avenu~ 13,760 lJAr/78 0.24 

522 H. Royal Aven'le 14th Street Ninth Street 20,460 Har/78 0.35 

522 Ninth Street N. Royal Avenue Co111110ree. Avenue 9, 710 'Mar/78 0.14 

522 Co11111erce Avenue Ninth Street ~~.c~ .~!!teet 9,710 Mar/78 0.27 

~ 5~2 C011111erce Avenue Sixth Street Happy Creek Road ~X~ Mar/78 0.49 .. 
..... ... 



ROUTE 

522 

~522 

STREET NAME 

COIIIID8rce Aveoue 

Ch•• ~el' Gap load 

TOWN OF FllONt ROYAL 
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TESTIMONY OF 
RONALD S. GILLIAM 

BEFORE THE STATE CORPORATION COMMISSION 
COMMONWEALTH OF VIRGINIA 

December 20, 1978 

CASE NUMBER 20012 

QUESTIONS BY MR. THOMSON: 

Q-1. Please give us your full name and residence address? 

A. Ronald S. Gilliam, 530 Frederick Avenue, Front Royal, Virginia. 

Q-2. What is your occupation? 

A. I am owner of Gilliam Realty Company in Front Royal. I 

am a member of the Blue Ridge Board of Realtors, the Virginia 

Association of Realtors, National Asfociation of Real Estate 

Board, Elks, Moose and Front Royal-Warren County of Chamber 

of Commerce. 

Q-3. What is your relationship to the applicant, Front Royal 

A. 

Savings and Loan Association? 

I am, and have been since 1968, a director of Front Royal 

Savings and Loan Association. I am also the President of 
. 

the Associationt ... · ..... 
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Q-4. Bas-your association ever applied to the COmmission for a 

Certificate of Authority before? 

A. Yes. 

Q-5 Would you please tell us the disposition of that application? 

A. On December 1, 1972, Front Royal applied for a Certificate of 

Authority. After a public hearing on September 24, 1973., the 

Commission denied our application on the basis of no public need 

for additional savings and loan facilities in the community. 

On advice of counsel, we decided not to appeal the Commission-'s 

decision but to wait at least one year and reapply for a Certificate. 

We understood that this wait would enable newly organized 

financial institutions in the service area to develop a base of 

operations. 

Q-6. When did Front Royal Savings and Loan Association reapply for a 

Certificate of Authority? 

A. The current application was filed on December 22, 1977. 

Q-7. Why did you wait until 1977 before reapplying? 

A. Unfortunately there was a recession in 1974-75 which delayed 

the growth in our area as much as other ~reas throughout the 

state. By 1977 we were assured by our economic expert, Laurence 

Pettit, and by our own observations, that there was sufficient need 

at that time for an additional financial institution in Warren 

County. The three economic reports prepared '·in connection with 

our application-and that of the Shenandoah group by Dr. Pettit, 
• 0 

Mr. Parcell and Mr .•. ,. Kyriakides support our decision to reapply 
. : L.· 

at this time. We also understood that the other institutions 
ii-0 



in the area had developed to the point that our organization would 

enhance competitive banking services in the area. 

Q-8. Has your existence as a corporation been continuous since 1968, 

when you first incorporated? 
~Ne... 

A. No. In~' 1977 we were informed that the association· had been 

dissolved because of failure to file certain fees and forms. 

We had mailed the forms to the State Corporation Commission, 

tut apparently they had not been received. When we were notified, 

we quickly refiled the required forms and were reinstated in 

June, 1977. The clarification served to reinstate the 

association as a Virginia corporation in good standing. 

Q-9. Will you please give us the names of the board of directors 

A. 

0-10. 

A. 

of Front Royal Savings and LOan Association? 

We have a board of eight members. 'David L. Wines, Samuel J. 

Baggarly, Frank H. Brumback, J. William Gilliam, Francis D. Hall, 

Arnold Williams, Kent E~·coons and myself •. · · 

Would you please provide us with a brief summary of the 

occupations and community involvement of these gentlemen? 

Yes, the biographical information of these gentlemen has been 

filed with our application. Nonetheless, I would like to highlight 

their backgrounds for you. 

DAVID L. WINES was born, raised, and h~s lived his whole 

life in Warren County. An accountant by trade, he has been the 
~' - ... 

owner of Wines tookkeeping & Secretarial Service in Front Royal 



since 1968. He is the past president of the Front Royal Jaycees, 

past chairman of the March of Dimes, and was named Front Royal­

Warren County Outstanding Young Man in 1970. In addition, he is 

active in the Elks, the United Methodist Church, Kiwanis Little 

League and Midget football. 

KENT E. COONS has lived in Warren County since he was seven 

years old. He is presently the owner and opera~or of Kent's Pizza 

Shop. He is a member of the Board of Directors of the Chamber 

of Commerce, Loyal Order of Moose, Elks Lodge, Front Royal Country 

Club and the Industrial Authority Commission. 

SAMUEL J. BAGGARLY has lived in Front Royal all his life. 

He is the manager of Gilliam Lumber Company in Front Royal. 

He is an active member of Elk, Front Royal Jaycees and Browntown 

Community Center. 

FRANK BRUMBACK, although a resident of Winchester in 

neighboring Frederick County, owns a farm in Warren County. 

He is a farmer (Vice President of Woodbine Farms·in Winchester1 

and a banker, being the president of the board of Bank of 

Frederick County. His activities include the Frederick County 

Planning Commission and Board of Southern States Cooperative. 

J. WILLIAM GILLIAM is a resident of Clifton, Virginia, 

who has long roots in the Front Royal area. He is a practicing 

attorney, a partner in the firm of Gilliam, Sanders, Brown & 

Horan. 

ARNOLD WILLIAMS has been an employee of Warren County 

since January, 1974 and has been assistant to the Warren 

County Administrator since 1976. He also serves as Planning 

and Zoning Administrator to assist the County Planning 

Commission as se9r.etary to the Board of Zoning Appeals, and ..... 
he is Chairman of the Warren .County Highway Safety Commission. 

FRANCIS ("Red") HALL hasi±2d in Front Rova1 ;:t1 his 



Q-11. 

A. 

Q-12. 

A. 

-~ -- -- ----
life. He is the owner of Hall's Polyclean and Speedwash 

Coin-op Laundry in Front Royal. He is President of the Lions 

Club, a member of the Front Royal Town Council, Order of the 

Elks, a representative of the Town of Front Royal Planning 

Commission. 

As you can see, our roots in the community are deep. 

Besides Bill Gilliam and Mr. Brumback, we all live in Front 

Royal. The Gilliam family has long roots in the Front 

Royal area. Four of our members were born in Front Royal. 

All but Mr. Brumback are graduates of the Front Royal school 

system. 

I would like to introduce those present to the 

Commission. 

I note that in his report, dated April 27, 1978, on your 

application, Mr. Kyriakides expressed some concern about the 

relationship among you, Bill Gilliam and Sam Baggarly. 

Have you discussed this matter with your board? 

Yes. 

Have you reached a recommendation? ~ 

Yes. Bill and I are brothers and Mr. Baggarly is the 

manager of Gilliam Lumber, which is owned by Bill, me,_ 

and our mother. We believe that each of us will exert 

an independent and strong voice on our board. Nonetheless, if 

the Commission should deem that it is inappropriate for all 

of us ·to serve on the board, we will take whatever 

action the CQmmission recommends. 
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Q-13. 

A. 

Q-14. 

A, 

Q-15. 

A. 

Q-15. 

A. 

Do you believe that the directors have the moral fitness, 

financial responsibility and business ability and knowledge 

to operate the propo~~ad ·savings and loan association? 

Yes. I have known Mr. Brumback for six years, 

and I have known each of the other members of the Board 

most of my life. I have absolute faith in their judgment, 

integrity, community interest and ability. They are fine 

men individually and will work together well as a team to 

serve their home community. 

Have all the directors taken and filed the oath required by 

law? 

Yes. 

Have all the provisions of the law relative to your 

application been fulfilled to the best of your knowledge? 

',. 

Have you located a potential chief operating officer who can 

direct the technical aspects of your proposed savings and 

loan operations? 

Yes. JAY~S A. HIGHT has agreed to serve as Chief Operating 

Officer and Chairman of the Board of our proposed association. 

He is presently Chairman of the Board of the Bank of 

Virginia-Warren, formerly Bank of Warren. He has been active 

in the real estate lending aspect of banking for over 30 years. 

He is a resident of the Front Royal area and is active in 

civic matters.there. 



Q-17. 

A. 

Q-18. 

A. 

Q.l9. 

A. 

Q-20. 

A. 

How much capital has been subscribed directly and indirectly 

by your directors? 

Our largest director subscribers are Bill Gilliam and Francis 

Hall, who have each subscribed $46,875 directly. The total 

subscriptions of our board is $278,125 in direct subscriptions 

and $336,250 in direct and indirect subscriptions. In 

accordance with the statutory requirement, all directors 

have been issued certificates evidencing at least $500.00 in 

paid in capital. The said stock is held individually, and 

unpledged and unencumbered and paid in full. 

Can you tell us how much stock has been sold as of this time, 

the number of subscribers, and the total volume of subscriptions? 

As of ~ecember 13, 1978, we had subscriptions from 547 subscribers 

for 89. shares of stock totalling $1,114~537.50 in 

anticipated capital, $161,438.75 of which has been paid in. 

How many of the subscriptions are held by directors? 

Direct subscriptions for 22,250 shares. 
~ 

How many of the subscriptions are held by persons who live and 

work in the Front Royal - Warren County area? 

Approximately 86% of our subscribers-show residence in Front 

Royal or Warren County. Viewed from the number of shares, 

85%·of shares have been subscribed by persons in the Front 

Royal area. 
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Q-21. 

A. 

Can you give us any information concerning the persons who 

have subscribed to your stock? 

We believe that a broad cross-section of the Front Royal 

population is represented in our subscribers. We have broken 

down our subscription list by occupations and have determined 

the following: 

Occupation 

Government workers 

Retired 

Teachers 

Secretaries 

Clerks 

Housewives 

Self-employed 

Sales 

Real estate 

Professional 

Blue collar 

Medical 

Construction 

Student, etc. 

Miscellaneous 

' s.s 
8.2 

2.1 

2.1 

9.6 

1.4 

18.6 

4.9 

2.1 

9.4 

15.1. 

2.0 
.. 

4.1 

7.6 

7.3 

100% 

As you can see, a broad cross-section is presented. We 

have approximately 3% minorities represented in our subscribers. 

We have 414 households represented in our shareholder list. 

Our protestant,. Shenandoah Savings & Loan, has 310. 
" •• j 

J.-.· 
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Q-22. 

A. 

Q-23. 

A. 

Q-24. 

A. 

Q-25. 

A. 

What is the proposed capitalization of Front Royal Savings and 

Loan Association? 

Our certificate of incorporation provides a $2,000,000 capital­

ization, consisting of 200,000 shares with a par value of 

$10.00 per share. By opening day we estimate far in excess of 

our early estimate which we provided the Commission. It was 

93,000 shares to be sold with expected subscriptions totalling 

$1,162,500 ($930,000 to be credited to the capital stock 

account with $232,500 credited to reserves}. 

Have you prepared a statement of operating earnings and 

expenses for the first twelve months and again for the first 

36 months? 

Yes, and that information is set forth in our application. 

What did that information reflect as to projected operating 

earnings and expenses? 

The estimated operating earnings fo:t ~·he first year is 

projected to be $149,844 and $159,950 of operating expenses. 

The third year should show operating earnings of $255,793 

and operating expenses of $228,450. 

What has been your expenses and income situation to date? 

Through December 31, 1977, which was our last audit, we have 

earned $19,155.39 in income, $13,319.39 from interest and 

$5,836.00 from rentals. Our expenses through such date 

were$18,893.27, giving us a net profit before taxes of 
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Q-26. 

A. 

- Q-27. 

A. 

Q-28. 

A. 

Q-29. 

A. 

Q-30. 

A. 

$262.12. You can see, therefore, that we have not had to use 

one dollar of our subscribers' money through December 31, 1977 

to meet our operating costs. We are, therefore, in good shape 

to finance the expenses we will incur in getting our association 

started. 

What is the current level of pledged deposits? 

As of ~ 13, 1978, we have received pledges for deposits 

totalling $514,000. 

What do you believe would be your deposit volume for the first 

year of operation? 

At year end we would expect $850,000 in savings. 

And what would you believe your deposit volume would be at the 

end of three years? 

At the end of three years, we would expec .. ?.,050,000 in 

savings. 

Where do you propose to locate the savings and loan association? 

The building will be built on the northwest corner of the 

" intersection of 6th Street and Commerce Avenue, Front Royal, 

Virginia. 

What was the reason for picking this site? 

This corner has the most central location for the area which 

the savings and loan institution will serve. 6th Street 

extended turns into Kendrick Lane. The combination of 

Kendrick Lane and 6th Street is the only east-west street 

in Front Royal ~hat extends from the eastern boundary line 

1~8 



Q-31. 

A. 

to the western boundary line of town. It carries the majority 

of people who work in ~own from their homes to their work 

because it connects the industrial section and the residential 

sections of town. Commerce Avenue carries the transit traffic 

for Routes 55, 340, 522, and Interstate 66; therefore, Commerce 

Avenue is the major north-south street through town. There 

is presently a new bridge under construction on 6th Street which 

should even further increase traffic flow at this location. 

Additionally, a new modern post office building is proposed 

for location on 4th Street, just two blocks from our proposed 

site. 

We believe this location is the best one in town or in 

the· county for a financial institution and it can truly 

accommodate the drive-in facilities that we propose. 

In March, 1978 the Department of Highways and Transporta­

tion conducted a study of traffic patterns in our area. The 

study indicated a 24·-hour traffic count for ou cite of 11,450 

vehicles, whereas a 4,150 count at the Shenand~~&' site was 

indicated. 

I might also point out that the other applicant's location 

is not on Commerce ~venue but is, in fact, on Remont Road. 
~ 

This location is without the central business area of Front 

Royal, in a non-growth area, and traffic is primarily 

those travelers leaving Front Royal. 

Do you intend to purchase or lease the premises of this site? 

We have purchased three contiguous parcels in 1973 and 1976 

for a total price of $56,000. ~ese three parcels contain 

adequate spac~ for both a qood-size building and sufficient 

parking. 



Q-32. 

A. 

The existing structure is being demolished at this time 

and we plan to construct a free standing building in its 

place. The anticipated construction cost and site improvements 

is estimated at $120,000. 

While we have had our application pending, we have been 

able to lease the site and generate some income to defray 

our operating expenses, and, in fact, we are receiving a small 

ca~h payment for the removal of an old house located on part 

of our site. 

Do you feel that Front Royal Savings & Loan will be successful 

.if granted a Certificate of Authority? 

Yes. The pending economic stimulus (~-66) is likely to demand 

more services and outlets than existing operations can provide. 

A new savings and loan association will provide some of those 

services and provide this expanding population with a choice. 

Furthermore, Front Royal Savings & Loan is in .- f ~.ne 

position to take advantage of the opportunity. We h~ve already 

purchased our site and have generated operating income to 

defray our expenses to date. 

The proposed Front Royal Savings & Loan Association has 

both comm~nity orientation and support as evidenced by over 

500 stockholders and a board of directors representing a 

broad spectrum of the population. The devotion of this 

board to the Association has resulted in a $1 million capital 

structure, a well selected site, an able proposed chief 

operating officer, and a demonstrated ability to manage. 

The best evidence of this point is the extended period of 

time in organiiation without substantial loss of membership 
/....· 

or direction. 



INTERROGATORIES 

TO: Front Royal Savings and Loan Association 
27 South Royal Avenue 
Front Royal, .virginia 22630 , . 

• 

Protestant, Shenandoah Savings and Loan Association 

("Sh~nandoah"), by counsel, pursuant to Rule 6:4 of the Rules of 

Practice and Procedure of the State Corporation Commission pro-. . . 

pounds the following Interrogatories to Front Royal Savings and 

Loan Associatio~ ("Front Royal"), sworn answers to which shall be 

served upon counsel for ~henandoah within twenty-one (21) days 

after service hereof.· Front Royal shall answer "by an.officer 'r 

agent, who shall furnish such information as is known".to Front 

Royal. These Interrogatories shall be deemed continuing. 

I. Definitionsand Terms 

(a) "You", "your", "Front Rqyal" or "Front Royal's" 

means Front Royal Savings and Loan Association, its officers, 

·directors, ·agents, servants and employees or anyone acting for-it 

or on its behalf. 

(b) "Person" means any natural person, corporation, 

partnership, business or entity of.any kind. 

(c) "Ide~tify", "identification" or "identity" when 

used in reference to an individual person means to state his 

full name, his bus~~ss address and his present or last known 

position and business affiliation. 
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(d) "Discuss" or "discussions" means negotiate, . . . 

nego~iations, confer,·conferences, and conversations, whether 

written or oral • 
• 

(e) .The term "document" shall mean and include a~y· 

and all letters, correspondence, 'memoranda, notes·, work papers, 

tapes, charts, reports,-books, ledgers, drawings, sketches, . . 

. photographs, and any and all" other writings, typings, printings, 

or drafts, copies or reproductions of them, irrespectiv~ of form, 

in t~~ possession, custody or control of Front Royal, or any· 

. other person, firm, association or· corporation known to Front 

·Royal.·. 

.(f) Whenever an interrogatory asks for the 

-description or identification of a document, attach a copy of 

such document to your answers to these Inter~ogatories:or in 

the· altern·ative state the following information with re~pect to 

each document: 

(1) The date appearing on such document 

and, if it has no date, the ~nswer ·shall so state, and shall give 

the date or approximate date such document was prepared; 

_(2) The identifying·or descriptive code 

number, file number, title or label of such document; 
" 

(3) The general nature or description of 

'·such document, the name of the person who signed such document 

and, if it was not signed, the answer shall so state and shall 
·. 

give the name of the p~rson or persons wh~ ·prepared it; 

.(4) The name of the person to whom such 

document ~as addressed and the name of each person other th~n 

such addressee to whom such document, or copies of it, were 

given or sent: J_.· 

(5) The name of the person having posses- . 

sion, custody ~nd control of such document; 



· (6) Whether or not any draft,· copy or 

r~production of such document contains any postscript, notation, 

cha~ge"or addendum not ~ppearing on the docum~nt itself, and, if 

so, the answer shall describe, as set forth in (1) thr.ough (5) 
-· . . . 

above and (7) infra, each and. every such draft·; copy or. repro-

duction; and 

(7) The substance of ·what is said therein. 

The above information shall be given in sufficient 

detail to enab~e the party or person to whom·a subpoena is 

directed to identify fu~ly the d~cument sought to be produced ·and 

to enable counsel·for Shenandoah to deter.mine that such document 
• • 0 0 . . 

when produced is in fact .the document so described; If said 

document no longer exi~ts it shall be identified in the manner 

set f.orth above and the date of its destruction, the reason for 

such destruction, the manner of such destruction and the person 

who destroyed or o~dered such destruction shall be identifi$d. 

As to each such document state whether there is a document 

retention policy an~ its application thereto. 

(g) Whenever a request is made for the name or 

identity of a person, firm, association or corporation, the 

answer shall ·state, in addition to the fpll name of each such 

person, firm, association or corporation, his or its present 

address and, ~f that be not know~, the answer .shall so state and 

provide the last known address and the last known date he or it 

resided or was located there. 

II •. Interrogatories 

1. · Sta~e the name and address of ea~h·present or 

former subscriber 1:.p. ~he capital stock of Front Royal • 
. i._ .. 

2. As to each such person identified in answer to 

Interrog"atory No. 1, state the dat.e (month·, day and ye~r) when 
1.~::.;..,. 



the capital stock of Front Royal was initially subscribed to by 

such person, the number· of shares so· subscribed, and the person 

soliciting or obtaining -such subscription on behalf of Front 

Royal •. 

·3. ·As to each such person ideritif_ied in answer to 

Interrogatory No. 1, state the subscription price per share of 

Front Royal's. capital stock subscribed and the dat~- (day, month 
. . 

·and year) and dollar amount of all downpayments made by each such 

person in connection therewith. 

4. As to each such person identified in answer to 

·Interrogatory No. l, identify the ·date (day, month and year) upon 

which Front Royal capital stock initially subscribed was_ resub- · 

scribed or subscriptions therefor-were reconfirmed or upon which 

additional Front Royal stock was subscribed, in each instance 

stating the person soliciting or obtaining such subscription on 

behalf of Front Royal and the number of shares, subscr~ption price 

and date and dollar amo·unt of each downpayment in connection .. 
therewith. 

5. ·Indicate whether or not all initial and subsequent· 

subscriptio~s for Front Royal capital stock identffied in response .. . . 

to ~nterrogatories No. 2 and 4 are evidenced by written sub-

scription agreements signed by each of the subscribers identified 

in re_sponse. to· Inter_rogatory No. 1. · 

6. If ~he ~swer to ~nterrogatory No. 5 is in the . 

negative, describe the manner in which each. subscription to F~ont 

Royal capital stock not set forth in a signed written agreement 

is evidenced. 

7. State ·th_e. name of any person identified in response 
L.·· 

to Int~rrogatory No. 1 who is now deceased • .... ~,. 
.1. -·--·~ 

.;. 



B. As to each person identified in response to 

Interrogatory No. 7, describe the present status of Front Royal's 

prior ·subscri~~ion agreement ·with such perso~. · 

9. State whether or not Front.Royal, any present or 

former director. or office~ ·thereof, or any other pers.on sol:iciting 

subscriptions on its behalf, has made any offer to, accepted any r -

quest from, or otherwise had any understanding with, any person 
. . 

identified in response"to Interrogatory No. 1 (i) to give or loan . . 
' -~ 

such person the·money to pay al~·or any portion of the subseriptiQ 

r>rice (in<;:luding any downpayment) for shares of Front Royal eapita 

stock subscribed-by such person or (ii) to purchase such person's 

Front Royal stock at any time after Front Royal begins operations. 

10. If· the answer to Interrogatory No~ 9·is in the 

affirmative, describe in full·the terms of such offer or under-

-standing. 

11. State whether or not any person identified in 

response to Interrogatory No. 1 has requested Fron~ Royal to 

.cancel his subscription to its capital stock or to return all 

or any portion of any downpayment made in connection with.such 

subscription. 

12. If the answer to Interrogatory No. 11 is in the. 

affirmative, ··describe in full the response of, and all action. 

taken by, Front Royal in response to each such request. 

13. State whether any persons identif"ied in response to . 
• • • • 6 

Interrogatory No. 1 were furnish7d with·a written offering circula 

in connection with the. solicitat~ori of their subscriptions to 

the.capital stock of Front Royal • 

..... 



14. · If the answer to Interrogatory ~o. 13 is in the 

affirmative, .attach a copy of each and eyery off$ring circular 

so used. 

15. As to each person identified in·response to 

Interrogatory No. 1 who was not furnished with a written offering 

circular, describe the content of any and all oral statements 

made to s~ch person in connection with the soiicitation of his 

subscription to Front Royal's capital s~ock_, and t~:te person 

who made such statements. 

16. State whether or not each of the persons identified 

in response to Interrogatory No~ 1 who subscribed to Front 

Royal's capital stock prior to October 3, 1973 was advised by 

Front Royal ·of the denial by order of the S_tate Corporation 

Commission date~ October 3, 1973, of its application for a 

c·rtificate of authority to commence~ savings and loan business. 

17. State whether or not_each of the persons .identified 
. . 

in·response to-Interrogatory No. 1 who subscribed to front. 

Royal's capital stock prior to May 31, 1977 was advised of the 

dissolution of Front Royal on that· date. 

18. If. th~ answer· to Interrogatory No. 16 or No. 17 

is i_n the negative,· explain the reasons for failing to advise 

all such persons. 

19. Describe the.reasons for the dissolution of Front 

Royal o~ May 31, 1977. 

:20. Des.cribe in detail all of the factors that were · 

considered by Front Royal in determining to ·file an applicat~on 

for a certificate qf authority in December of 1977 after four 
" ' •.£ 

years had elapsed since denial of its previous application. · 

1~'.6 

·' 



21. Identify each person responsible for monitoring 

and acco-unting for all funds (i~cluding d·ownpayments). -received 

pursuant ·to all subscriptions for Front Royal's capit~l stock 
. . . 

and investments· of the proceeds thereof. 

22. Describe in-·complete ·detail the source and· appli- . 
. . 

cation of all ·of Front Royal's funds since its organization 

until the present. 

23. Identify each and every place where the books and 

records .of Front Royal with respect to the source and application 

of all of its funds are located. . 

Anthony F. Troy 
William R. berry, Jr. 

SHENANDOAH SAVINGS-AND LOAN 
ASSOCIATION 
P.O. Box 325 
Front Royal, Virgini~ 22630 

By LL_ -L' 42;/f Q. 
Of Counsel 

Mays, Valentine Davenport & Moore 
P. 0. Box 1122 
Richmond, Virgi;-', 23208 

Counsel for Protestant 

. CERTIFICATE OF SERVICE 

I, l'1illiam R.· Derry, Jr., . of ~qunsel for Protestant, do 

hereby certify ~hat a copy of the foregoing Inter~ogatories was­

mai1e~ to James M. Thomson, Esquire, Thomson & Pikrallidas,· . , · 

201 North Washington Street, P. o. Box 1138, _Alexandria, Virginia, . . . 

22313,· counsel for Front Royal Savings and Loan.Association; 

W~ M. Feltner, Pres~dent, Farmers a~d Merchants National Bank, 

115 .North Cameron Street, .Winchester, Virgin1a,_ 22601;. Hugh D. 

·McCormick, President,,The. Peoples Bank. of Front Royal, Front 

Royal, Virginia, 22i30'; Dr. Milton A. Joyce, President, First 

1.~-7 

.· 



Federal Savings and Loan Association, One South Royal Avenue, 
. 

Front Royal,· Virginia, 22630; Virginia Savings. and Loan League,· 
. . 

.Imperial Building, Fifth and Franklin Streets, Richmond, Vir.ginia, 

_232i9; Virginia Bankers Association, 700 ~ast Main Street, 
. . 

Richmond, Virginia, 2~203; and ~~iliiam D. ·sranham, Senior Vice 

President, Federal Home Loan Ban~ of Atlanta, P. o. ~ox 56527, 

Atlanta, Georgia, 30343; on this the 21st day of July, 1978._ 
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ANSWERS '1'0 INTERROGATORIES 

COMES NOW Front Royal Savings and Loan Association, I in answer to Interrogatories by Shenandoah Savings and Loan 

Association, and says and avers as follows: 
. 

1. Enclosed herewith is the shareholder list of Front 

Royal ("Schedule 1"). 

2. See Schedule 1. With ~espect to each subscriber, there 

is a number listed which reflects the person responsible for the 

solicitation of the subscriber, in accordance with the table below: 

No. 

1 

2 

3 

4 

5 

6 

7 

8 

9 

3. See Schedule 1. 

4. See Schedule 1. 

Solicited Subscription 

Samuel Baggarly 

Frank Brumback 

Kent Coons 

Ronald Gilliam 

William Gilliam 

Francis Hall 

Al:nold Williams 

David :Wines 

Mail (voluntarily subscribed) 

5. All subscription agreements have been signed except 

.... ·:.:. ,.·,,. 

those of the following six persons for a total of 810 shares~ 

Samuel w. & L. K. Wilson, Rt. 2, Box 150B, Fredericksburg, Va 

Dorothy R. Wilson, 10606 Center St., Fairfax, Va. 

George R. Irvin, Edinburgh, Virginia . ·' 
I 

J. French & Carolyn M. Chapman, 3800 Richardson Pl. ,Fairfax., Va . 

Raymond P. Gotf._; -564 River Drive,.Front Royal, Va. 

Giadys R. 'Gott, 5~4 River Drive Front Royal, Va • 
... a""tQ 
........ eJ 



6. The unsigned subscriptions were evidenced by cash or. 

check in the total amount of $895.00 in down.payments. We have 
\ 

been informed by William Gilliam, the director who solicited . 

these shares, that these shareholders have subscribed in accordanc 

with this understanding·. 

7. Charles A. York, William H. Ritter, Harry· Moran and 

John F. Norris. 

8. We received a letter from Mrs. York dated April 10, 1978 
< 

requesting a refund. The Board took action on Mrs. York's request 

at the Director's.meeting of May 1, 1978 and a check was written i 

the amount of $187.50. At the written request of John w. Truban, 

Attorney, letter dated July 28, 1978, who is representing Mrs. 

· William H. Ritter, Executrix of the Est~te of William ~· Ritter, 

the Board took action on. August 21,· 1978 to refund the Estate of 

William H. Ritter $<100.00. 

We received a letter from ~ Jesse L. Surles dated 

September 25, 1978 requesting-a refund of Mr. Johri Norris' deposi~ 

of $62.50. We replied to this request on October 3, 1978. Mr. 

Harry Moran sent in a request for refund dated June 8, 1978. The 

Board did not take action on.Mr. Moran's request because we have 

since been informed that he is deceased and we have not had a 

formal request from his Estate. 

9. There are no such agreements or understandings, except 

that certain directors have agreed to buy or give money to.their 

minor children for the purchase of stock. 

10~ See 9 above. 

11. Yes. 



12. Mr. George ~- Irvin, Jr. subscribed for 100 shares of 

stock'in-Front Royal with a deposit of $125.00_an~ agr~ement to 

pay balance later. He inadvertently mailed $1125.00 for the 

balance of his stock. The Board took action and returned him 

$1125.~0 on February 16, 1978. ~) 

- d . C. · Wallace an El1zabeth Partr1dge requested a refund of their 
' 

depo$it on March 25, 1978. The Board took action on April 17, 197 

to refund deposit after counsel advised·us we could refund deposit 

to Mr. arid Mrs. Partridge and a check was drawn on May 1, 1978 for 

the refund. 

On June 18, 1978 Marie B. Burke and Asa C. Burke requested 

refund of their deposits. The Board took action.and agreed to 

refund the Burke's deposits and checks were drawn on Sept_ernber 

11, 1978. 

13. No. 

14. N/A 

15. A specific resp '' cannot iven because of the over-

b~eadth of the question. 

16. · Yes. 

17. No, because it was reinstated. 

18. The dissolution was a mere technicality which was 

corrected by management •. 
f 

19. All necessary fees and proper forms were mailed by 

the Association to the Commission. ··The Association was _subsequently 

informed that tne Commission had not received them. 

20. The factors involved are includ~d in Mr. Pettit's 

pre-filed testimony. We were further advised by our counsel, 

James M. Thomson, that application at this time would be timely. 

21. David L. wfnes and Ronald s. Gilliam. 

1:31. 



22. The source of income through December 31, 1977 was: 

from interest - $13,319.39; from rentals - $5,836.00; total 

income was $19,155.39. "The expenses through December 31, 1977 

were: 

Accounting fees 

Advertising 

Attorney fees 

Consultant fees 

Depreciation 

Insurance 

Interest · 

Office supplies.& expenses. 

Rental repairs & maintenance 

SCC Hearing expenses 

Taxes, fees & licenses 

· Telephone · 

Total Expenses. 

.$1400.28 

295.92 

2676.00 

2500.00 

907.00 

246.00 

5338.66 

461.38 

257.62 

223.37 

4441.04 

146.00 

$18,893.27 

Net profit through December 31, 1977.before taxes was $262.12. 

23. The books and records of Front Royal Savings and Loan 

are housed at 27 South Royal Avenue and Yount, Hyde and Company 

of Winchester, Virginia. Our securities are found in our safe 

deposit box at the Farmers & Merchants Bank in Front Royal, 

irginia. 

FRONT ROYAL SAVINGS AND 
LOAN-ASSOCIATION 

By: 
Ronald s. Gilliam, 
President 



COMMONWEALTH OF VIRGINIA, 

CITY/COUNTY OF ·--~--- __ , to-wit: 

I, the undersigned Notary Public in and for the City/County 

and State aforesaid hereby certify that Ronald S. Gilliam, ·whose 

name.is signed to the f~regoing Answers to Interrogatories, . 

personally appeared before me in my said City/County and stated 

under oath that the matters and things co~tained therein are true 

to the best of his knowledge and belief. 

Given under my hand this _______ day of October, 1978. 

My commission expires the _. ___ day of _ , 19 __ 

Notary Public 

James M. Thomson 
THOMSON & PIKRALLIDAS 
201 N. Washington St. 
Alexandria, Va. 22313 
Counsel for Applicant 

CERTIFICATE 

I, James M. Thomson, of counsel for Applicant, do hereby 
certify that a copy of the foregoing Answer to Interrogatories was 
mailed to Anthony F. Troy, Esq., Mays, Valentine, Davenport & 
Moore, P.O. Box 1122, Richmond, Virginia 23208, Counsel for 
Shenandoah Savings & Loan Association; W. M. Feltner, President,· 
Farmers and Merchants Na~ional Bank, 115 North Cameron St., 
Winchester, Va. 22601; Hugh D. McCormick, President, The Peoples 
Bank of Front Royal, Front Royal, Virginia 226~0;_ and Dr. Milton 
A. Joyce, President, First Federal Savings·and Loan Association, 
One South Royal Avenue, Front Royal, Virginia 22630,-this 
day of October, 1978. 

James M. Thomson 
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J~!l('l!lT IW\';,1. s;,vn:cs Al-111 L•l/·.!·! ,\SSL1(:JATION 
(!'lan:e of A:,j,u .:;;nt) 

Schedule 1 

l~ut:l~t:r .:.i. 
··' .. u ~nJ ,\,ltlt·ess of Subscl"ib~r 

Plac~ of Employment 
or llusincss 

Rdatillnship to 
Oth~r Subscrib~rs Sh~re,; Su~,:tib~J 

Total Amount 
llf Subscription 

.:-.• :"'·", Harry, 130!! E,J~~:n;unt Ave., Front HO}'a l, Va. 

A~ .. rs, !lfriedge E., 15~ Pinecrest St., Front Hllynl, Va. 
.· .. :n·i~ht, Ova Lou &. l{ul>t,rt II., 771.0 Erie St., AIIIHJIIdal,;, Va. 
:,: .. :-:;H~.Ier, Edward l~altur III, Rt. 3, !lox 55, Frllut Royill,\'"· 

:U .. mJI!r, Kathleen Dora, Rt. 3, Box 55, Front Royal,Vu. 

:' .. luo:.~ng, James II. Jr., ll.:>x 243, l~ashington Sr., Strasburg,Va. 

~~llson, D~nlse A.&. Clara C., Box 393, front Kqyal, Va. 

:,..•,r,lsl!, Edgar A. lie Barbllra, !lox 1086, l'ront Royal, Va. 

.~- ... ~.,, lleu ther E., llox 1086, ~·ront ltoya J, Va. 

:,· ... :.uns, llcverly J., 1.20 E. !•lain St., l'l'ont Royal, Va. 

.\: .. !ru\ls, Donald, Rt. 1,, 1\ux 660, l~ront Royal, Va. 

;.,·,,!reus, Ray E. &. Patricia 1'., Rt. 2, !lox 92-B, St1·asburg, \'r1. '0'• Charles 1\obert, !!ox 1105, !'runt Royal, Vu, 

:\J·.:.o:ntrout, Jeffrey Lynn, 503 1-/ashington Ave., 1-'t·unt Roy<~l,\'u. 

,\nu<:~ltrllut, Kathy Lynn, 503 \~ushlngton Ave., Front ll• .. •··' ,\' · 

!l;.u:h, llruce F., 10560 l-lain St., Fairfax, Vu. 
~.,..;!;, Fl'c:d H. & Ir .. ne K., 2:J36 N. Quantico St., Arlin!:> .m,Vu. 

Front R.Jyal, Va . 
Su 1 f -coup luy~d 

Atnwo~<lall! - Retit·u,l 
!'rout: Ruyal, Vi!. 
Clerk, A & L' 
C!urk, Front Hoy~l 

Huuional Jail 
Co•Jrdinator 

( 

s,,., .Jf K<~thlecn 
Uoril Alcxilnder 

Hllther of Etii.Jard 

'' lcxandcr 

I !OJ 

SO·J 
50 
i'S 

75 

!U 

.. 100 L'ront Royal, Vu, 
Ludybug Exti!rmiuatiug 
l~arrcn County 

Co. 

Educ<J tor - schuo ls 
Child 

Front Royal, V~. 

1\mmuns Hosie l.:md 
Fl'unt Royal, Va. 
lle<~ting lie Air Condition 
Contractor 

S<tfeway, Front Huyal 
frunt Royal, Va, 
llairdruss.::r 
l~urrcn County 
Sheriff 
H<n·rcn County 
Shc:dff 
Attorucy, Fairfax 
GuvcroHno:nt Empluyco:, 
· Adington 

l'urcnts of !leather E. 
Ambrose 

Duughtcr of Et.lt,;<~r A. 
,\mbl'ose 

Brother of K<Jtloy Lynn 
Armo.:ntr11ut 

Sister of Jefftuy Lynn 
J\rment:rout 

Slln of l~rcd & lrune 

100 

.-< 5(.• 

100 

100 

10 
2(1j 

25 

2:i 

... 1 oc 
l'ut·l!nts of llru.:e F. ll<~.:h·.ll)J 

~ . ... ,· 

,: ,<.-~{ ::r, 

·/~~;;In $ 250 00 

., ' -. 
6 250 00 

,'.(.:. 625 00 
!137 50 

937 50 

: ' 125 00 

, ··, 1 250 00 

. ., 1 250 00 

., I 625 00 

. -. 250 00 

.. , 
1 250 00 

·~' 125 ·00 
2 500 00 

312 50 

312· 50 

, ,,.. 
1 2so oo· 
1 250 00 

~· ,., ·.)0 

1 ..... 

. ::~\'\:··.-
. ~. ., ·' . 



... ~~ 

. :~. 

'· ·:~ 

·" •md AJLireu of Subscribl!r 

· .. '!'·g••rl y,. S.unue l J., Rt. 3, Uox 8lt0, l'rllnt !h,~·.il, Va. 

.. u~'"• GuL>rg" F.. & Corno:lia, 117 E. 16th St., Front Royal, 
\' ... 

·''··"!tarJn ... r, Charles D., !lox 302, FrL>llt KL>yal, Va. 
.Jylis~, D~lmar A., Box 368, Winchester, Va. 

. u~n, KL>lf, Uox 177, FrL>nl RL>yal, Va. 

Jacki~o~ IL, 1,23 Ko:dllot Ave., FrL>nt Ruyoo~l, Va. 

·.:;ny, Laura N., lt23 K~o~t·foot Ave., FroliC Royal, V<1. 

·"" ty 1 !-larvl.n J., Uox 13 U, Ht, Falls Rt., '.Hnch"s ter, Va. 
~udv .. r, James L., Uox 292, Winchester, Va. 
!o:rhalter, Frederick C., Rt., 2, Box 808, Front RL>yal, Va. 
. ~rry, Virginia L., Rt. 2, Uox ~10, Frllnt KL>yal, Va. 

~tggs, William M., 500 ~ast Main St., Frunt Royal, Va. 

.in!•.hum, 'fhomas E. & Carole U., 104 South Strt.!ut, 
Fr..1nt Royal, Va. 

·,!.,L:k, Eugene ll., Rt. 3, l!ox 121, Front Royal, Va. 

. r:~·~ ,_.,·· Jam.:s A., Rt. 3, l!ox 155, Front Royal, Va • 

!y, EvoJlyn ll., Rt. t,, Uox 175, IHnchascer, Va. 
..... nf, W. II., Jr., 606 :-l.:>rth Royal Av .. llue, Front Royal, 

\'..: . 

'~'i':f:i~:D:::;;f::l' I 

. ' . 
' 

l. · ~. :.;:• .. ·a··f.i?t~~;~:;~f .jlt·~· · 
- ;~ )';r4~f~;:·(:~·r;.y ~ ... . /''!~ ';:}:· 

. -:....-.------ ~ ·-------------~ 

1'1h11J!....lli!XA I. SAVJ ::1::> f.:.!::!!_!:!.!/:11....:\S!i'X 1.>\'l'ltl!l 
C!~UI!I\! or iqJp! !.~.JnL) 

l'luc~ of Employm.:.nt 
or !lusin..:ss 

ltulatlonship to 
Otl!i!r Sub:~cribers 

Num!>o:r of 1'o tal Amount 
Shar~:s Sul>:;cribt.!d of Subscl'iptfon 

frunt Koydl, Managur, 
Gilliam l.umbur Cll. 

front Ruyal, K~y 
l'un.:h Op,;,rutor 

l't·L>nt Royal, So!lf-<!ntployl.'.d 
\Hnclwst<!r, lto!altor 
Front Royal, El ... c-

t t·,,nlc f::nt; ln..:~ 1' 

J> ront !toy a 1, C<ln­
stru.:ti<ln Laborer 

Front l~uyal, Avt~x, 
Pr.:>J. l-lorker 

H .. chanl.c, Stra~burg 
Orchanltst 
front Royal, Banker 
F runt J{o~·a 1, 
!~t.!auticl.an 

l'rL>nt Royal, Proctor 
"iggs Mill, Hill.:.r 

Front Royal, Bingh.:un's 
Cat·p<!t b. ~·loor Cov.:r., 
Contractor 

Son of 

!·1ot.her 
l!eaty 

Laura Buo.~ty 

of Jacldo! 

l!rotho!r of Jam~:s l!lack 

J) 

! 3000 
I 

~ ::!0 

? 1000 
..2. 200 
3 100 

3 50 

"3 lOU 

3 25 
..::I 100 

i 20 

'f so 

'I 200 

? 100 

Front Royal, Self­
cmploy..:d 

l'ront Ruyal, S<!lf­
untilloyo::J 

lll·othut· L>f Eug.:ne !!lack 

3 100 

3100 

Teacher, l·'r~d. Co. 
~·ront Royal, llL>ard 
TiN 6. Batt .. ry 

.. • 

. I 

I 
t 

fl ~CIU 

'f ~00 

.. t. .. __ , '~ 

. ,./.:1!:'7, 
~-;'J;Il' 
'7..,''7'1'' 
J.l/lt/JJ 

•1c.j2'j1 7 
1/.ltc/7 J 
,;.;s/?7 

1;:,/l!/17 

/:;1/J/77 
... ,y~ ... ,h7 
lt/,,/77 
lt/21/7? ,,;,i/7? 
tl/t'fi)J 

;uj/y/7'7 

,tjt.;jn 
/1/1'1/77 

1'17/JJ 
,,_;·.?jJ'J 

$ 37 500 00 

250 00 

12 500 00 
2 500 00 

250 00 

625 00 

250 00 

312 so 
1 250 00 

250 00 
625 00 

2 500 00 

1 250 00 

1 250 00 

1 250 0~ 

2 500 00 
1 250 00 

·:f~·. ·.~:~~~ .. :··.!~{ 
. ~ 
.-;. 

:-r . 
!~1; 

.;~~. 
.t.· 

'.I, ~~ 

.. ... 
·' ~· :t· 

$ 



·!•·•• oJn,l Address of Subsc dbc r 

h,tlcs, H:1rgnr.::t T., Rt. 3, !lox 859, FL·ont !loyal, Va. 
•,,!l.m, .!.Jllll 1~ •• 112 Jan:csto1m Rd., Front Royo.~l, V<l. 

.... •nc, !tarold E., 730 !lass Av.::., Front Royal, Va. 

:>J,,.,t,s, K:lthryn E., 501 Acton St., Front !loyal, Va. 
Kru.Jks, Paul J., 501 Acton St., Front Ruyil1, Va. 

·\_;n, !lilly P., Rt. 1, !lox 255, Luray, Va. 
:sro1m, !'loyd J. & llessie, 105 l~ashington Ave., Front 

Roy a 1, Vo. 
!lnMn, John·~:., llox '•33, Front Royal, Va. 

R. t., Rt. 2, Hiddletown, Va. 

llrown, Ronald P. Ex Doris P., 1028 Horseshoe Drive, 
~·,·ont l{oyal, Va. 

llt'liWil, Ronald P. • Jr.' 1028 Horseshoe Dr., Front Roy a 1, 
V.J. 

Hruun, Sondra & Scott, 10:?8 llorseshoe DL·.' Front Royal, 

""· 
l!nMn, Susan P., 1,35 l~asllington Ave., Front Royal, Va. 

0 
lin•,m, lll•rren H., Jr. & l'am.:!la M., 1012 Horseshoe Dr., 

front Royal, Va. 
llruu.hadt, Carol Ann, Rt. 4, !lox 476, 1-linclwstet·, Va. 

!oruu.I.Jaclt, Frank II., Rt. 4, llox 479, \Hnchester, Va. 
llnuubacl<, Gladys n., Rt. t,, !lox 476, \Hnchester, Va. 

F!<ON'r HOYAl. SAVT!·IG:-i 1\:~!J .. ..!.:!..!h~i_;·,5S<'!.! . .I..u.!.U!.!i 
(Name or Ap;' ti cant J 

.1'·;.1 .... , 
~:·.~.. '' 

i' .. 

•' . (' 1 ~ 
... ~ .. ;. __. 

Place of Employment 
or llusiness 

Rdationshl.p to 
Oth~r Subscribcrs 

Numb.::~: of 
Shares Su~s;ribed 

'l'otal Amount 
of Subscription 

Front !loyal, Secretary 
Ft·onL Royal, }lanagcr, 

Kcnt 1 s l'i:.:;!a SltDJ> 
Front !loyal, Klcc­

u:.mic Technician 
Fr.mt R<>ynl, llousci·Ji.f., 
Front l(oyal, Avtcx, 
Englncering Dept. 

Vil. llcpt. of lligln•ays 
Retired 

Front Royal, lluildcr, 
John g, llroHn, J.nc. 

Electrical Contractor 
~liddleto\m 

Front Royal, Salesman, 
Head Teller 

Front l(oyal., Student 

Front Royal, Students 

F L'Oilt Roy:~l, lloolt­
ltecpe l' 

Front Royal, Ileal 
Kst. Assoc. llrolt~r 

Studcnt 

Fc.trm~r 

lli.nches ter, llomcmako;:r 

Hif~ of Paul J. llrool:s 
!Ius ban,! of Kilthryn E. 
BL~L:l.lks 

I 100 
:~ !oOU 

3 200 

" 10 
,; 10 

3 100 
' 

-I 200 

~ 1000 

Pa t·ents of Ronald P. 1 25 
Jr., S11n<lra Ex 
Scott llro1m 

Son of Ronald P. & I 10 
Doris I'. llro1m 

Daughto;:r 6. Son of 1 10 
Hona1d P. & Doris 1'. 
llro~Jn 

IJuughtcr of Gladys B. 
t. !!cnry N. llrumi.Juck 

IHfc of ll<!nry N. 
Urum!Jack 

J 20 

7 t,O 

,;t 10 

.:1 3 750 

::L 2S 

t-c}J./?7 ~ 1 250 00 $ 
,.:.fe./7! 5 000 00 

t:2/t/? 7 2 500 00 

P/l-/77 125 00 
t:J/.;;77 125 00 

,::Jji/17 1 250 00 

t97J ,.p,')-? 50 00 

lt/.,.t/77 2 500 00 

tt/7/7 7 12 500 00 

I:J./3/?7 312 50 

125 00 

125 00 

t:/?/77 250 00 

11/lc.f/?1 500 00 

toj;oj?J 125 00 

,,_;,1.../11 46 875 00 
t~f/17 312 50 

--!"!111-'·~,., ., ' ,. 

'!•; 

,! 

l \ 

! 
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~~: . ':;;:, ::.::~.'·i'i~··if'-*1~~~~~-~--Q~~·· . ';"}. -~',:{; ciiH'/i··:,-,:•,r',.;"",? · .• ~;·j·•,·::·-~; • I i l'fr:.:·~;·~···l•:•.,.·:c. 

,~ , · t "' ~.': j.i.; .r.:E\\if.~::,~-'+"~~.; :~i~:;;; ::. ""''' r :.>t•r*~!~j,(,ft ·c:,. '/.1 ,_·~_-._·_-~_~--;~..:~::"'_\_f_:r·-~-~-~-;:~-~~~-~-_f_~,_· .. _·_ .... _· _________ ;...;.m~...J.;l: 
. ~· ;j 

···~~ I'Rft!IT I<0'1' :\I. SAV lUGS A !lit Ul:\!-1 ASSOC.:! ,\'1' lllN 
- (ll<utn! of App L 1~.md 

;i.f_~. '' .: ,_···_;\~fl .... m" at~~ ,.,ddress of Subscribl!r 
Place of Employment 

or Business 
Rdationshl.p to 

Other Subscribct·s 
Numbcr 0f 

Shares s~~~~ribed 
'!'otul Amount 

of Subscription 

.. ~;-~'/~-;~·~ ... .-.:~ . 

. . . . · . . :~: :: :~:-~~i~~ 

··:· ... -, 
~o'l 
~.~,. ·, .. · ... 1! 
f~:~;;:~·~:~~ ;·: :~. ·;:_ ·.· ;I~. 
'~,;~ft 

. . -,..::-

:: ~:..::~· ·~_;!}. ..• 
. ;,- ~ .. ,: ·.- . .. ,. ....... ·· 

\lt'"' ; ''tt' fl' : ·.: ~~~=· ~ ':· 
. '· - l•' . . . :;· 

:.; ;·,· '. 

l'.run:::;;.:k, Harman H. 11, Itt. 4, Box 476, 1\lnchester, Va. 

liruu.j:~ck, Henry !-!. J Rt. ''• Box '•76, IHnchestet·, Va. 

hrun:!;.it.:!<, !lolly!·!., Rt. '•• Box '•76, IHm:h11stct·, Va. 

1'l'l'l' 11 '1'"k 
~··"··"""• James I. & Hary II., Rt. 4, !lox '•38, IHnchcstcr,Va. 

Brun;!lacl<, Sherry Jamlls, Rt. 4, Box 438, IHnchcster, Va. 

liulluck, Jllhn G. 1 19 E. Jackson St., Front Royal, Va. 

liutlo:r, Addie B., 125 'rhll Hill, Front Royal, Va. 

hur~"• Andy, 104 South St., Front Royal, Va. 

Burke, Asa C., 831 W. 13th St., Front Royal, Va. 
llut"l<e 1 J. Honroe &J.cra G. Jr., 125 The Hill, F1·ont Royal,Va. 

!lurk.;, Joseph H. III, 125 The Hill, Front Royal, Va. 

,:;r·k.:=, !-!arie B.,83l \L 13th St., Front Royal, va. 

1\ushun!l, John \L, Rt. 4, Box 751, Front Royal, Va. 
Hutl.,r 1 DanielL. & Lewis C., Jr., 6 E. 18th St., Front 

Rllyal, Va. 
c .. 11 i 11, Robert & Dl!borah 1~ .• 509 Frederick Ave., Front Ruyal,Va. 

c .• m..,run, James B., 321 Amherst Dr., Front Roy<tl, Va • 

Cut::p!lcll, Andre1~ J., 8 Norain St., l'ront Rlly<tl, Va. 

f '"1if;. . "t 'i' 

.. -t~· .. 
~t'! 

·~;;~;t-'·J!-i.:·E 
~\:J;,.~;\/i: 

iif(~J~~f'i, 
. 'I' 

l·!iucho.:Stl!r, Va. 
1\gr icul ture 
1/inch.,~ter, Va. 
Fanner and Orchanlist 
llinchc~ttr, Va. 
Kcgistered Nurse 
IHtu.:hcster, Va. 
l"itntl.:~r 

Sttlllcnt 

Frunt Royal, Va. 
Bullocks Cleaners 
Front Rllyal, Va. 
Sccrctary 
Front Royal, Va. 
llut·ke 1 s Upholst.:Jry 
App. Helder 
1-hlrren County 
Conun. of Revenue 
Front Royal, Va. 
Bookkeeping and Tax 
Service 

Mn11ng~r 

Front Royal 

Son of Glil<lys b. 
llcnry Brumhilck 

llusband of Gladys 
llrumback 

Ouughtcr of Gladys 
& lle:nry Brun;back 

l'areuts of Shurry 
Brumback 

Uuughter of Jan:l!s & 
rtary Brumback 

Son of Haril! Burke 

Son o£ Narie Burke 
Parents of Joseph M. 
Bu~:ke, 111 

Son of J. Honrol! & 
Lt!ra Burke 

Nothcr of Andy & A:HI 
!lurk~ 

Asst. Foreman -Boi~ll 

Bookeepl!r - RHA 
Front Royal, Va. 

Co.t::iCi.tde 

Ol<l Virginia 
Sct·vf.Cl! Station 
Operator 

llusband of Ruth E. 
Campbell 

'\.;; 
. ~' 
. ·' ~ 

•''· 

' I 
l 
! 

.z : (: /•fc/7 J $ 125 00 

;2. ~:; 
-~ 

/~/?/?? 312 50 

.;l 10 ;o//a/1? 125 00 

.:l 250 ;tf'//J? 3 125 00 

~ ,., -'- /..:.}o/77 125 00 

i LO /:J/:J/17 1:!5 00 

'l 100 /·~9/JJ 1 250 00 

:J 100 /G(7/7? 1 250 00 

8 100 /o/u/?7 1 250 00 
? l,i) t:o/J/J? 500 00 

') l.O tt/-'- 3/77 500 00 

f' 100 /<>/:z,/17 1 250 00 

:3 ~5 It/Jon? 187 50 
S' 50 ;f/;;i/7 7 625 00 

G, LU P-#z/?7 125 00 

3 50 11/tc/7? 625 00 

3 so tt/fcl7 J 625 00 

·-~.: "!''";':"!" 

:!~1; .. :· .. ·, 
-~r. >·~ . ·. , .... ·.-; ·: .• ,,.r'l!lllfJ!l 

w~~:{/;':, 
1t ,, · 
/!}.\;.· 

~; 
·,' 

')·.· 

:. . ? ~· 

.::· 

( 
·'i! 

r.:: 
~;/ 
:~··. 

r· 

·.· 
•' ,. 
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:.:~.1 ,\ddreu of Subscriber 

·.: · .... ,.,..::ell, Halter Lynn, Oal(mont Drive, Front Ruydl 1 Va. 
· . .- .... ,-: . .,:! , 1\cnn~th G., Dux 306, Front R~ya 1, Va. 

-
It, J.., 6716 Deland Dr., Springfield, V<t, 
Ruth E., 8 ~h>rai.n St., Front Royal, Vu. 

:~ 0. · .. : .. u.,,_.,tJ, Hade A., 4701 l:to,~er l-ane, AlexanJl'iu, Va. 

.~;·~:~~./~ .• !. :,~\•., Ju!m David, 820 Vi.rginl.a Ave., l~ront ltoyul, Va. 

"i ···.~:., Juhn 'l'hornas, 820 Virginia Ave., Front Royal, Va, 

; .::.,.(·., !Hnu \lright, 820 Virginia Ave., l~ront ltoyal, Va. 

·.~:. .. , !{ul.h Irene, 1,12 Clu:rrydale Ave., Front Royal, Va. 

~.: , .: .. sh, Susan Carol, 221 !~letcher St., Front Royal, Va, 

l'.~i:t: :::~s!o, HilHam David, 820 Virginia Ave., Front Royal, Va. 
(l) .. ,·; 

>::~~.:; .: ... ~~.:::-, Usa Kay, Bloomery ~tar Route, box 110, \Hnchester, 

:-.~;:r~~ l::al~, Robert A., Bloomery Star Rt., Dox 110, \Hnchcster, 

··.:.~,:~~~:~r, Robert Allen, Jr., Kloomery Star Rt., Box 110, 
· : ~ \·la . .:!Jes ter, Va. 
.. ::1· C:.at!'o.:r, Robert A. & Boltnudeanl-1., Bloomery Star Itt,, 
'~ !l ... x 110, \linchester, Va. . 
;\ ;.'l,:.n.tl.:r, Fran(( II., Itt. 1, l!ox 200, Front Roynl, Va. 
·. ~ · ;: 1 '-'•·'i•l .. un, .llunter B., 2350 Pox Hill Road, Culpeper, Va. 

.i·~ 
·~t}· 

. :r;~ 
:~.: 

Place IJf. l~mtJloyment 
UL" Uus lnt:SS 

F •·unt Ruya 1 1 lluihlcr 
!'rnnc Ruyttl, S.:lf-

Clllp lO)'Cd 

'l'n•ck ll11ner 
!'rune ({IJ)'il 1, Offi.c\l 
~~~r., Central Tete-
phunc Cu. 

'l'rucl< (hmer 
l'r••nl: Royal, Self-

eouploy\ld 
Front Ruya 1, ~li nor 

Frunt l{uyal, Clerk, 
Slwnl<'s 

F'runl ({uyal, Clerk, 
1{1·1-.rt 

l'ront Royal, Avtex 

l'ront Roya 1, I-Ii nor 

S tudcmt 

\Hnchester, Pres., 
l·lid-Atlantic Equi.p. 

S tudcnt 

\Hnc hes ttl r, S;,crc-
tory 

Front Royal, u,~ncr 

Chandler's !Uectric 
AttontoJy, Culpep~r 

ltclaclonshtp to t:umb.:r of ·roco~1 ,\mount 

OthoJt' Subscribers Shar.:~ Sub11c l"l bed oi Sub:;cription 

IH fe of ,\mln,\l '1'. 
C<tmpb.:ll 

llusband of Nina Cao~h 

Son of .luhn ll, 6 Ulna 
IL Cash 

IH f:e of John 0, C<~o~h 

ll<ntghter of John D. & 
Nina 1~. Cash 

Uaughter. of John D. & 
. Nl.na \~. Cash 
Son of John D, & 

Nina 1~. Cash 
Dilughtcr o( Robert A. 
Cather 

Son of Rub.:rt A. 
Cather 

L'ut·cnts of Lisa K. & 
ltoho.lL"t A, Cather, Jr. 

llruther of French 
C:lwpman 

., 1:!00 

r 100 

..> 100 
·-~ 50 

.r 100 

~ 50 

~- 10 

'f 50 

v 10 

'7 10 

..; lll 

.2. 100 

.!t 200 

.:L 100 

:,l. 100 

'flUO 

5.0 

' 

I 
f 
1 

,-:t/11/7 7 $ 15 000 00 

,,;~jJ? 1 250 00 

,,juh·J 250 00 

I~.::J/7? o:!S 00 

11;,..07 1 250 00 

~~~·/17 625 00 

/'0v/J7 !.:!5 00 

/'1frf71 b:!S 00 

/,(·/?? 125 00 

/'1-;~/?7 125 00 

/~"/'7 125 00 

/o/J/77 1 250 00 

pjJ/17 2 500 00 

f;:2.j.r/7? 250 00 

.. ~;f/?) 250 00 

~~~7.-177 1 250 00 

I ??J 1'1j.p! 625 00 

· ,\n:.;,unt 
(';lid 

$ 1 2U(I 00 
:wo 00 

12 50 
100 00 

20 00 
25 00 

5 00 

25 00 

s 00 

5 00 

5 00 

50 00 

100 00 

50 00 

so 00 

100 00 

93 75 

• 
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.:· ~ !'' .'4 
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··"1 
<1 

.< 

' .1 

i ; lr: ~ ;i· ~~.i~'~(;~·~:}.;tt:,~;\~~~1~;~~,~~'.:5~:r·:~~., ::~;r..', ~yti·;G~?iii.\~ :>: :~::· :';, ::-;;;•· · :;;,·•;:-'<: _______ :: 
t1!W::·r !(OY,\1. SAVHIGS A:W I.IIA:·; ,\SSrJCl:\'l'ION 

(N~mo:.o of Appl ::.o!lcJ 

; .. ~:.~ •• n,l .-\ddress of Subscriber 
Pla~e of Employment 

or 1\usimoss 
Rcl•ltfon~hip to 

Ot:it!t Sub:;cribers 
Number of 

Shores Subscribed 
Total-Amount 

of Subscription 

. ~!.~p~an, J. Frerich, 251 Broadview Ave., W~rrcnton, Va. 

l·~ ""!''~'""• J. French & C~rolyn H., 3800 1\i<.:hardson Pl., 
V~irfax, Va. 22030 

·l.!o:·i~t"nsen, L. N. & Bt:tty J., 15th and Shenandoah Ave., 
Front Royal, Va. 

'-:od.lcl·hu.::k, Cl"a.ig A., Rt. 2, Box 9lt1., Front ltuyal,Vn. 
t""" :._, 

1 ,,,tterbuck, EUzabeth A., Rt. 2, Box Ylol, Front Royal,Va. 

l . .l,.otterbuck, Lester ~1., Rt. 2, Box 9Lol, l'ront Royal, Vu. 

C!.tyt.,r, Robert II., !lox lOLt, Stephens City, Va. 
C!em, Don A., Box 115L,, Front Royal, Va. 
t:!.:m, Irvin II. & Charl,ltte S., Box 1151,, Front Royal,Va. 

Cline, Au1dy 1'. & Reiko 0., Box 87, Front Royal, Va. 

Cudoran, J. Clayton, Jr., 17 W. Leicester St., IHnchester,Va. 
c.,,.,,;tock, II. E. and Got·don, James C. , Jr. , Trus t~:e s of the 

i'J"c•fit Shurin~ Retire111ent of Comstocl( and Gordon, Ltd. 1 

!JJO ;\ndterst St., \Hnchester, VLL·ginia 
Cune, l'ern C., Rt. 1, Steph<!nS City, Va. li""" ey, J. S., Box 1102 1 . L't·ont Roy a 1 1 Va, 
~ 

c.,.,mlJs, Howard S. & Jean, 330 Virginf.u Ave., L't·ont Royal,Va. · 

C~ons, Kent E., 30 Bradford Dr., Front Royal, Va. 

Cu.ons. Kevin, Petit, Hattie N., 507 S. Lincoln Dr., 
~lurling Park, Va. 

llusband L>f Curulyn .5~ 1 000 

Se 1 f-ump loyed 
HatTen ton 
~lotel operator 

l:!1ap=n~1n 

Son c•f Lester b 

.) 500 

'f 100 

7 10 Front Royal, V<t. 
Old VIrginia I::li:.:abcth Clutterbuck 
Sa f.;1~ay 

Tntffic Nanager 
Front Royal 
Petroleum Dist. 
Student 
l'ront Royal, Va. 
Irvin Clem Real Estate 
Clurk, Va. A.n.c. 

Conunission 
Real Estate 
Dentists 

Rctit·ed 
Front Royal, 
J. s. Cooley, 
l~un·cn County 
Teucher 
Front Royal, 

\'a. 
Inc. 

Va. 
Owner - Kent's l'f.zza 
Stud.:nt 

Hit.:: of Lester 
Clattl!rbuck 

llusbund of l::lizill>eth 
Clattl.!rbu~lt 

Son of Irvin Clem 
Parents of Don Clem 

Brother of Kim CoonsJ 

:~"phe1~ of Kent Coons 

'7 20 

7 20 

.;l.. JOO 

.5' 100 

I? 200 

i 50 

.:t 500 
A 500 

3 100 

'I 200 

i 10 

3 000 

3 1!0 

~;,r;~~rr?.''?~_: ·,: §·r:i· ·.;I:··~~ 

:;IJ'~iP:~t~~(i!..',',,;· ·~ .. it( •• i,'~:''i~J ... ';, 
... ·-~··:+·- ' ... _~_-.. _-~·/: ... <_: ->.-..:~ 

1t}r1J7 $ 12 500 00 

i!pyf 7 6 250 00 

t:~J.,f;? 1 250 00 

IIP-/11 125 00 

tt/:J/7? 250 00 

ti/Jc/Jl 250 00 

tc/-:zc/7? 3 750 00 

.,~/J/?l 1 250 00 

Plfj??) 2 500 00 
n!f: -7} 

r,:z.f 625 00 

fl!l7h? 6 250 00 
o;.,·/7 J 6 250 00 

i~o/)7 1 250 00 

11/n/77 2 500 00 

,:J.jfh? 125 00 

(f;/ Jf4' '7) 37 500 00 
/17- 77 

t:l./7/? 7 000 00 

Amount 
"'" Paid 

$ 1 000 00 

500 (Jl) 

200 00 

20 00 

40 00 

40 00 

7SO 00 
200 00 
400 00 

100 00 

1 000 00 
1 000 00 

200 00 
400 00 

20 00 

2 500 00 

1 000 00 



. . ,.~J\tilidll 
: ...... :~ 
·i~ 

/~~~ 
·-.u 

.. :~an:e and Address of Subscrl.ber 

~~. Co0ns, Kim I., 8517 Marquette St., Vienna, Va, 
·'; l!LJLnts, Sharon and Petit, Hattie N., 507 S. Li.ncoln Dr., 

St~rling Park, Va. 
Coup~r, Robert D. & Mary C., Rt. 3, Box 85, Front Royal, 

Vu. 

l{!:1s, Cln·lstopher Blair, Bentonville, Va. 

Cut'Oildl, Jean J. & Billy, Rt. 4, Box 358, I~ront Royal, Va. 
C.:>rron, ll •. Leroy, Box 903, Front Royal, Va. 

• •Cunlin, Carl F. & Kathryn H., 215 Manassas Ave., 
~· ront Roya 1, Va. 

'J. Cost<!llo, James, Huntly, Va. 

.. J. 

.:.~·;:~· 
' • .. , ... :i . . 

:/j.;; 
;:~~-- ~. 
~:~ 

Cowrstone, Robert & Flo,, 416 Bel Air Ave., Front Royal, 
Va. · 

Crlm, James M. & Ann B., 115 North Charles St. 
Front Royal, Va. 

Cruutler, Ashby E. & Pearls., Rt. 1, Box 786, l>ront 
Rllya 1, Va. 

Curl, Lucille Rettberg, 416 S, Royal Ave., Front Royal, 

.~'· 
~t!, John E., Jr., 738 Stonewall Dr., Front Royal, Va, ·rr· 

·":·!! ·• Cuthbert, Margaret R. and Cuthbert, Elizabeth L., 
.'<~ 114 Fairviell Ave., l~ront Royal, Va. 
<::~. Dunicl, John H., c/o Hardee's, Front Royal, Va. 

·: '~ · ·r!. Daniels, Tommie G., Rt. l, llox 208, Front Royal, Va. 
.:: 

·-;, Darr, AnnaL., Rt. 3, Hox 50, Front Royal, Vu. 

FRONT ROYAL SAVINGS t\~lD l.OAN ASSOCIATION 
(Name of Applicant) 

Place of Employment Relationship to 
or Business Oth<!r Subscribers 

Number of Total Amount 
Shares Subscribed of Subscription 

lludget Analyst Urother of Kent Coons 3 100 11,:? $ 1 250 00 
Student Niece of Kent Cllons 3 80 1 7/17 1 000 00 

Front Royal, Sales 
Assoc., Donald 

tf 100 1u/~ 7,1'7? 250 00 

Vaughan Rea 1 ty 
/F/r~f7 Step-son of Jllhn (. 10 125 00 

Nuns on 
!1/J~/'77 Va. lligh1lay Dept. 7 100 1 250 00 

Front Royal, AttornL!y 'f. 100 ;o/J//7? 1 250 00 
Front Royal, Warren 7 20 lt'/;z/7 7 250 00 
County Tax Assessor ,;(7../?7 Front Royal, Ins. ~ 50 625 00 
Salesman 

1t/o/? 7 FL·ont Royal, Driver, t 10 125 00 
United Parcel Serv. 

~~.v7 7 Front Royal, Owner 7 300 3 750 00 
Crims Trailer Sales 

~irginia State Police ? 100 ,~r/?7 1 250 00 
l'L·ont Uoyal, Motel 1 1000 nfit/{'J 12 500 00 

01mer, Ngr. 
t.J{fh'J l~ront Royal, Self- 4 20 250 00 

employed, retail 
,f-n/17 Front Royal, Shipping 3 25 312 50 

clark 
~·ront Roya 1, Rest. 3 50 11/n/n 625 00 

01mer 
Front Royal, Self- I 100 t•/1-J/1 7 1 250 00 

cmployec.l 
Jl./7/7) Front Royal, Food \Jife of CIa L"ence J 100 1 250 00 

Clerk Darr 

.... _, ... ~ 

Amount 
Paid 

$ 250 00 
000 00 

200 00 

20 00 

100 00 
200 00 
40 00 

100 00 

20 00 

300 00 

200 00 
2 000 00 

50 00 

50 00 

100 00 

200 00 

200 00 

-
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FROIIT ltOYAI. SAVINGS ,\!Ill I.OA~ ASSOCIATION 
(Name of Applicant> 

Number of 
::d:nt: and Address of Subscriber 

~lace of Employment 
or Bus'iness 

Rillationship to 
Other Subscri.bers Shares Subscribed 

' .. ., . 

·•.· . 

~-

.. 

. , 
> 

'(i 

tl01rr, Clarence \l., Rt. 3, Box 50, Front Royal, Va. 

DLJu~&herty, Delisle C. 6 Thelma, 531 ~lanassas Ave., Front 
Royal, Va. 

Davis, Webb, 425 W. 15th St., Front Royal, Va. 

·~:linger, l>lax M., Box 1579, Front Royal, Va. 
.__.. 
llo.:nnison, Fred E. 6 Helen P., Rt. 1, Box 251, ~·ront Royal,Va. 
Di.ck.:lrson, ~Jarvin C. 6 Juanita IJ., 10806 Maple St., Fairfax, 

Va. 
,IJu.J:;on, Collis W., Box 174, Flint Hill, Va. 
Oudson, Rosemary Cash, Cash, Nina 1~ •• 221 Fletcher St., 

1-'ront Roy a 1, Va, 
llo>dson, Hendy Marie, Cash, Nina W. 1 221 Fletcher St., 

Front Royal, Va. 
Douglas, Bonnie Lee, Rt, 4, Box 475, Winchester, Va. 

Do••glas, James Brumback, Rt. 4, Box 475, Winchester, 

~ouglas, James M., Rt. 4, Box 475, Winchester, Va. 

Dr;wglas, •targaret B., Rt. 4, Box 475, \Unchester, Va. 
t..:.,g1as, Sally Keith, Rt. 4, Box 475, llinchest:er, Va. 

Downing, Estelle w., 206 First St., Front Royal, Va, 
D.:.wning, J, 11. 1 Box 327, Front Royal, Va. 

Va. 

Drinkwater, Ann, Petit, Hattie N., 33 S. •tarshall St., 
l~ront Royal, Va. 

J.:~bor, Front Royal 

Retired 

Husband of Anna 
Darr 

.3 200 n'-/fl/7? 

16 1111 ;11',1. 
Sign Painter 
Front Royal, Va. 
Davis Paving Co. 

.3 200 

Front Royal, Va. 
Insurance Agent 
Construction - Contractor 
County of Fairfax 

..., 50 

8 200 
J 50 

Fire Service Mechanic 
'l'ruclt Driver 
~·ront Royal, Va. 
Housewife 
Ninor 

Registered Nurse 

Student 

\linchester, Va. 
Farmer 
Housewife 
Student 

Secretary 
Front Royal, Va. 
Downing Notor Co. 
Minor 

.· .... 
·· .. ·t .. 

. ···:.·!:'• 
,}: '• 'w•• 

. , 
1 

Daughter of David 
Cash 

Daughter of Rosemary 
Cash 

Daughter of James 6 
Nargaret Douglas 

3 10 
'f 10 

t../ 10 
cot 100 

Son of James & Nargare1;.2. 100 
Douglas 

llusb.:md of t-largaret {~ 200 
Douglas 

\Hfe of James Douglas(}l50 
Daughter of James & 
~largaret Douglas 

Daughter of Robert 
Drinkwater 

} 1!0 

;,f; .. :/71 

1...1./f/?J 

,,f,/77 
tt/tt/71 

,,jll/77 
t>/to/7 7 

'rotal Amount 
.of Subscription 

$ 2 500 00 

200 00 

2 500 00 

625 00 

2 500 00 
625 00 

125 00 
125 00 

125 00 
1 250 00 

1 250 00 

2 500 00 

1 875 00 

1 250 00 
125 00 
125 00 

1 000 00 

. •·• ·~ ;,., •• • .' •1 • I · ':' · ._,. 

,J::·.·· 
-~ .. ;.. · .. 

··~: . 
.,., 
··:·· 

Amount 
l'~&id 

$ 400 00 

200 00 

400 00 

125 00 

200 00 
100 00 

20 00 
5 00 

5 00 
205 00 

205 00 

. 387 50 

300 00 

205 00 
20 00 
20 00 

1 000 00 



•.' 

•. 

. ~~;-. '· / .. 

· :bm~ ami Address of Subscriber 
•·'-0 

Drlnkwat~r, Robert J., 33 S. Marshall St., Front Royal, 7a. 

Drinl<water, Tresa, 33 S. Marshall Street, Front Royal, Va. 

., Duncan, 6hi rley 0., 319 Amherst Drive , Front Roya 1, Va, 
····· . 

·:.-~;;:, lli~.an, \lalter M, & ~lary z., 928 S. Marshall St., 
·· ~'':·1 ,..,..1:'unt Roy a 1, Va, 

·~ I 

... ·· 

t:astham, Edwin N, 1 III, lluntly, Va. 

~astham, Thomas L,, Ben Venue Farms, Washington, Va, 
Evans, John ll., 125 S, Royal Ave., Front Royal, Va. 

lc1~.:: 11, John F., Box 1259, Front Royal, Va, 
Farrdl, Richard J., lo08 Duncan Ave. 1 Front Royal, Va. 

Fincham, Elizabeth V, H., 623 W, 11th St,, Front Royal, 
Va, 

FJ~.::t, Alan W,, 105 Locust Dr., Strasburg, Va. 
t'lynn, John, Jr., Boyce, Va. 
l·'ake, Harry L,, Jr., 106 Marshall St., Strasbut·g, Va. 
F("!!i!t·, Richard J., Randolph Macon Academy, Front Royal, 
i....ri. 

l'ox, Archie & Emogene, 226 llashington Ave., Front Royal, 
\'a, 

F<>x, Archie \lade, 226 W:~shington Ave., Front Royal, Va, 

Fox, Calvin & Maggie, Rt. 3, Box 566, Front Royal, Va. 

l~ROllT ROYAl. SAVINGS Aim I.OA!I !\SSOClt\'I'ION 
(Name of Applic:~nd 

)f t:onployment 
• flus I. ness 

Rclatlonshl.p to 
Other Subscribers 

Number of 
Shares Subscribed 

Total Amount 
of SuiJscription 

l~ront Roy a 1, 01mer 
Naintcnance Co. 

S tudcnt 

Front Royal, llotel -
Rc•o <;. '.l~erator 

F~ont Royal Town Mgr., 
OU1c'-' Mgr. Rand~Jlph 

~lacon Academy 
Farmer, Real Estate 
Agent 

Farmer 
Front Royal, Auto 
Dealer, Evans Chev. 

Front Royal, Attorney 
Front Royal, Post­

master 
Front Royal, Secretary, 
Fussell Florist 

Dept. Hgr. 
Real Estate 
Manager , Strasburg 
USA~' Retired 

Front Royal, Fox 
Heating & Cooling 
Service, Inc. 

Student 

Retired 

Father of Ann and 
Tresa Drinkwater 

Daughter of Robert 
Drinkwater 

llrother of Walter H. 
Duncan 

llrothcr of Shirley 0, 
Duncan 

Parents of Gina, Jody 
and \lade Fox 

Son of Archie & 
Emogene Fox 

I 100 

:J 80 

> 25 

" 8 

? 100 

~1100 
'I 10 

'/ 25 
., 10 

I 10 

"3 100 
20 

:J 200 
(.. 100 

3 25 

J 25 

~ 200 

:···If·~·· 

···1 . · .:~· .. 
.. 

l 
l 

t()p.J/77 $ 

,o/..,/J 1 

11/t'/fl 
;-:~f "J./7} 

,,j/';1., ") 
tl!t/?7 
,o;,.//7 J 
tl/l.t/71 
1,/z>/7? 
,,(.,_f/17 

11/t'l/7) ,_() ,,..,,/If'. 
r:>.f/u/7 "? 
fl/tr./17 

11j';o/11 

,(-p/17 
11-1'](17 

1 250 00 

1 000 00 

31.2 50 

100 00 

1 250 00 

1 250 00 
125 00 

312 50 
125 00 

1.25 00 

1 250 00 
250 00 

2 500 00 
1 250 00 

312 50 

312 50 

2 500 00 

$ 

Am<>unt 
l'aid 

100 00 

1 000 00 

50 00 

100 00 

200 00 

200 00 
20 00 

too oo 
20 00 

20 00 

1.00 00 
37 50 

400 00 
200 00 

50 00 

50 00 

200 00 

-



·~::! 
. ·~ti 

·:::~1 

.. ,: 

l~RONT ltOYAl. SAVINGS ANI> 1.0!.!>1 ASSOCIA'l'ION 
(Name of Applicant) 

:~.1111.: and Address of Subscriber 

Fox, Ed1~ard A. & Lillian S., Rt. 522 South, Front Royal,Va. 

•·ox, Gina Hichelle, 226 \lashing ton Ave., l~ront Roya 1, Va. 

l'ox, Jdmes, Jr., John Harshall llighway, Front Royal, Va. 
~fflr..:, jody Allen, 226 Washington Ave., Front Royal, Va. 
~ 

Fra~ier, Lynwood & Eulice D., 818 Stonewall Dr., Front Royal, 
\'a. 

•·rench, Orrin L, Route 1, lloodstock, Va. 
Fristoe, Aron \lade, Route 3, Box 753, Front Royal, Va. 

Place of Employment 
or Business 

Royal, Va. 
·~man for Town 
·Jent 

Nnnagcr, Front Royal 
Student 

Ccntel of Va. 
Front Roy a 1 
Lawyer , lloodson 
Student 

Relationship to 
Other Subscri~ers 

Daughter of Archie 
& Emogene Fox 

Son of Archie & 
"mogenc Fox 

Son of T. \layne 6c 
Ellen l'ristoe 

Number of l'otal Amount 
Shares Subscribed of Subscription 

(1 500 nl 'ihJ ' $ . 6 250 00 

3 25 11/J/J) 312 50 
,II 

100 1!'73 ;.'J?· 250 00 
3 25 11/~"/7 7 312 50 

P/f/7 7 '/) '/ 50 625 00 

I 17·71f. o/100 250 00 
-1 10 r:2./!J/7 7 125 00 

), Fristoe, Charles R. & Lorna R., l12l Duncan Ave., Front Royal, 
\liJ. 

Fr?nt Royal, Va. Parents of T. \layne & 4 100 ;t/;J.o/'7 7 250 00 

!. Fristoe, Forrest W. & Thelma H., 625 llashington Ave., 
Front Roya 1, Va. 

Fristoe, T. \layne & Ellen F., Route 3, Box 753, Front Royal, 
Va. 

FL·ontier Bowl - Dan Browning, Box 1463, Front Royal, Va. 
Fulton, Arthur H., Box 86, Stephens City, Va. 

,:";der, John H., 117 Fairview Ave., Front Royal, Va. 
~tdioso, Gene C., Rt. 1, Box 991, Front Royal, Va. 

Gaudioso, Gina Angela, Rt. 1, Box 991, Front Royal, Va. 

Gentry, Nrs. Amy B., 2955 S. Pleasant Valley Rd., \Hnchestcr, 
Va. 

George, J. Ronald & Rose J., Rt. 1, Box 118, Linden, Va. 

/,vtex Fibers, Inc. 
l~t·ont Royal 

Clerk , Herndon 

Trucking 
Stephens City, Va. 
Retired 
Radio Tech. 
Front Royal 
l~ront Roy a 1 

Communications 

Housewife 
l~arren County 
County Administrator 

Kathryn Gilliam 
Brother of Charles 
Fris.toe 

Parents of Aron ll. 
Fristoe 

Father of Gina A. 
Gaudioso 

D11ughter of Gene C. 
Gaudioso 

Daughter of Gl11yds 
Henry Brumback 

R. ., 50 ,;,./5/JJ 625 00 

1 10 pjtJ/J? 125 00 

/~f/?7 :J 100 1 250 00 

'I 200 t~/9/17 2 500 00 

,-¥7/17 l 20 250 00 
500 /'V 7/17 6 250 00 

'7 200 , f,t/1 7 2 500 00 

tojto/17 & ;;;. 10 125 00 

,~f,/17 7 100 1 250 00 

.. ~~· . 

·:· 

Amo>unt 
Paid 

$ 300 00 

50 00 

187 50 
50·00 

100 00 

187 50 
20 00 

200 00 

100 00 

20 00 ., 
I 

200 00 I 

100 00 

40 00 
1 000 00 

400 00 

25 00 

200 00 



' ~~·.: .. 
.. ·. :~!r.:.. 

,, 
.; .· 
:~. 

:\·~_:_-~·:'~·-·-________ ...;. __ 
·~r~ 

. ~::;.mo: and Address of Subscriber 

) . 
. 't f 

' : ;~ 

Gile:1, Irma E., 18 N. ~larshall St., Front Royal, Va. 

Gil~:l, Luther C., 18 N. Marshall St., Front Royal, Va. 

, • Gilliam 1 C. Clay, 530 Frederick Ave., Front Royal, Va. 

Howard, Jr., 318 Oakland St., Phenix, Va. 

Kathryn F., 530 Frederick Ave., Front Royal, Va. 

Gilliam, Laura Ann, 530 Frederick Ave., Front Royal, Va. 

Gilliam, ~largaret E., 509 \~arren Ave., Front Royal, Va. 
0 

Gilliam, Rene, 530 Frederick Ave., Front Royal, Va. 

Gilliam, Ronald S., 530 Frederick Ave., Front Royal, Va. 

Gilliam, Sara s., 530 Frederick Ave., Front Royal, Va. 

l:il Uam, Sheldon Scott, 530 Frederick Ave., Front Royal, Va. 
Gilliam, ~illiam J., Clifton, Virginia . 

r'· G~e, George \1., Jr., 817 Dutton Place, Winchester, Va. 
Gllld:~mith, Laurence, 6 \1. 18th St., Front Royal, Va. 

Gonion, James c., Jr., 1330 Amherst St., \Hnchester, Va. 
Gott, Gladys R., 564 River Dr., Front Royal, Va. 

,: •. Got.t, Raymond P., 564 River Dr., Front Royal, Va. 
.'; 

, • Cray, 'rex~., Rt. 2, Box 300 G, Stanley, Va. 

F'W!IT IW\'AI. SAVINGS AND I.OAN ASSOCIATION 
(Name of Applicant) 

Place of Employment 
or Business 

l~ctir ... d 

Student 

Retired 

l~runt Roy a 1, Sec rE;­
tary 

Hi nor 

Student 

Front Royal, Real 
Estate Broker 

Stud,..,t 

Relationship to 
Other Subscribers 

Wife of Luther c. 
Gil!!S 

Husband of Irma E. 
Giles 

Son of l~ona ld S. 
Gilliam 

Brother- in-la1~ of 
Hargart!t Gilliam 

Wife of Ronald S, 
Gilliam 

Daughter of Ronald S. 
& Kathryn Gilliam 

Nother of Ronald S. 
& William Gilliam 

Son of Ronald S. 
Gilliam 

Husband of Kathryn F. 
Gilliam 

Daughte1· of Ronald S. 
Gilliam 

.··· 

Number of 
Shares Subscribed 

.; 250 ,,/z./? 1 

tf 250 IIP~/7 J 

'-1 200 ,,;,.,;7 7 

'-1 80 t113 1}/f. 

1-/ 1000 ,,/1-,!? J 

'f. 200 

t../4005 

"/200 

tt!zi/1 7 
1)1~?11' 

nf-,.?h7 
'f 2000 ,~/7:-1./7? 
L/ 200 ,,;..,.t/17 

1'otal Amount 
of Su!>scription 

$ 3 125 00 

3 125 00 

2 500 00 

1 000 00 

12 500 00 

2 500 00 

50 062 50 

2 500 00 

25 000 00 

2 500 00 

,, t 

At• 11<ly 

Son of Ronald S. Gilliam &/ 200 tt/tc./17 J 

.s 3750 la-/1)/'J) 

2 500 00 

Realtor 
Front Royal, Ins. 
Agent 

Winchester, Dentist 
Reti.red 

Retired 

Highway Inspector 

Brother of Ronald S. 
Gilliam 

~lothcr-in-lal~ of 
\Hlliam Gilliam 

Father-in-law of 
\Hllian1 Gilliam 

_,_ 200 ,,j/"/,?7 
J 50 Jl/t'f/7? 

? 500 ,..,jto/1 ') 
.f 5 J I fo-¥/7 'J 

5" 5 ,,,.,_y/J? 
3 50 t-&./1 /1) 

·­... 

46 875 00 
2 500 00 

625 00 

6 250 00 
62 50 

62 50 

625 00 

Amount 
Paid 

$ 250 00 

250 OQ 

250 00 

150 od 

375 00 

500 00 

9 000 00 

250 00 

2 700 00 

250 00 

250 00 

4 750 00 
400 00 
100 00 

1 000 00 
10 00 

10 00 

100 00 



. ·:~;~~:i 
.. · ... ~ 

:.' :~ .. nu! anJ Address of Subscriber 

Green, Richard J., P.O. Box 111, Front Royal, Va. 
Ct'<!r;ury, RalphS., 606 Carter Dr., IHnchester, Va. 

Grimsley, David F. & Sylvia, 126 E. Main St., Front Royal, 
Va. 

CrPve, John B. & Patsy, P.O. Box 8, Front Royal, Va. 

~ve, Thomas W., Box 1104, Front Roy a 1, Va. 
~·uves, Edward M., Rt. 3, Box 380, Front Royal, Va. 
·.lliJll, Dalton & Grace D., Route 4, !lox 326, Front Royal,Va. 

FRONT ROYAl. SAVTNCS ANI> LOAN ASSOCJ!ITTON 
(Namo! of App l ic.:.nt) 

Place of Employment 
or Business 

Stephens City, Va. 
Salesman 
Front Royal, Va. 
Merchant 
Front Royal, Va. 
Self-employed 
Real Estate 
Self-employed 
Retired 

Relationship to 
Other Subscribers 

Number of 
Shares Subscribed 

Total Amount 
·of Subscription 

J/ 8 
.,;1.. 100 

,,.fn/'J) $ 100 00 
/C//7/J) 1 250 00 

--1 10 /;:;J./ t/"J 7 125 00 

I 250 I :2///J.} 3 125 00 

tf 800 
'?100 
' 100 

tl.h.t/?7 10 000 00 
,.,_;-:/? 7 1 250 00 
1"~/t!l? 7 l 250 00 

llall, Delano A. & Kay C., Route 4, Box 326, l~ront Royal, VtJ. Supervision in 

Parents of Francis, 
Gene, Delano Hall 
& Adeliade Seigel 

Son of Dalton & 
Grace lla 11 

(, 100 rz(t/1? 1 250 00 

llall, Francis D., 12lt Polk Ave., Front Royal, Va. 

Hall, GeneS. & Betty Jo, Rt. 4, Box 326, Front Royal,Va. 

llall, HilHam A., 13 ll. Stonewall Dr., Front Royal, Va. 
llanunock, Harry W. II, 27 Richmond Rd., Front Roy a 1, Va. 
llarper, Oliver B., Route 3, Box A-120, Front Royal, Va. 
!lo.!ideman, 14ayne M., Rt. 4, Box 412, Front Royal, Va. 

~~ry, Elmer D., Sr., 406 Kerfoot Ave., Front Royal, Va. 
~1ry, Giles R., Jr., P.O. Box 1557, Front Royal, Va. 
llo!nry, Russell H., 515 Bel Air Ave., Front Royal, Va. 
Hepner, Kirby L, Jr., Rt. 1, Box 34, Winchester, Va. 

Publication 
Front Royal, Va. 
lla 11' s Enterprises 
Data Base Adm. 

Land Surveyor 
Clerk 
Contractor 
FroPt Royal, Va. 
Heideman Bakery 
WtJrehouse Salesman 
l'aint Contractor 
'."CI' · 691 Labor Union 

·,chester, Va. 
~art M. Perry, Inc. 

;'~: .... : ........ ' 

'-J!:; 
·i:.;i:.{i~ 

•·! 

Son of Dalton & 
Grace lla 11 

Son of Dalton & 
Grace Hall 

~3 750 

(.. 50 

'J 50 
'I 10 

100 
:J 400 

I{ 20 
Brother of Patsy Grove 1 250 

·.· ·:.· 

t 50 
~ 100 

I { 

~ 

r:!/llb? 
t''fl'/1 7"7 

l,6 875 00 

1~/tt/?1 625 00 

to/~.r/7? 625 00 
/·~-/?/?? ~ 125 00 
/j?J AI' 1 250 00 

J0/17/? 7 5 000 00 

""-dl7 250 00 
,zf? 71 3 125 00 
/~t,/17 625 00 

/'l-{147 7 1 250 00 

,\mount 
Pate! 

$ 100 00 
200 00 

20 00 

500 00 

1 000 00 
200 00 
200 00 

200 00 

2 500 00 

100 00 

100 00 
20 00 

1!17 50 
800 00 

40 00 
500 00 

50 00 
200 00 



~ 

·~· 
~· 

:~ 
. -t 1-~~·; 

c:. :;,me and Address of Subscriber ... 
.·. .. 

<t. 
'. 

ll.:rr, 1~. E., Jr., 201 E. Nain St., Front Royal, Va. 

llll>bs, Kenneth 6. Roberta, 52 Charles St., Front Royal, Va. 
Hibbs, Robert F., 203 E. 6th St., Front Royal, Va. 

l.r,fi.~erson, Cathy Ann, 205 A. East Nain St., Front Royal, 
\'• il. 

IIIckerson, Deanna D., 409 Pence St., Pront Royal, Va. 
tlickerson, Douglas R., 409 Pence St., Front Royal, Va. 
l!ickerson, Gary D., 409 Pence St., Front Royal, Va. 

Jlickerson, Michael J., 409 Pence St., Front Royal, Va. 
llight, James A., Rt. 3, Box 850," Front Royal, Va. 
Hill, Douglas E., 19 Hashing ton Ave., Front Roya 1, Va. 

Holliday, David B. & June R.' 2187 Stonebrook Rd., 
\Hnchester, Va. 

llullis, Joseph 1~., Rt. ., .. ~- Box 92, Stephens City, Va. 

llolll.s, Narshall F. 6. Fnmces, RFD 2, Box 90, Stephens 
t:ity, Va. 

II~J,Jl.~oran, John G., Jr., 211 Uroadview Ave., l~arrenton, 

~-
llorton, S. Harold 6. Kay II., Rt. 3, Uox 681, Frorit Royal, 

Va. 
llott, J.ewis or Lottie J., 309 Russellcroft Road, 

IHnchester, Va, 
l!.:n~e, Laurence R. & Phyllis J., 189 Pinecrest St., 

Front Royal, Va. 
Huckaby, Gaston, Box 43, Front Royal, Va. 

FRONT ROYAl. SAVINGS AND 1.0,\N ASSOCIATION 
(Name of Applicant) 

Number of Total Amount Place of Employment 
or Business 

Relationship to 
Other Subscribers Shares Subscribed of Subscription 

front Royal, Pres., 
Trout Drug Co • 

·rruclter 
Front Royal, Valley 
Auto 

Pront Royal, Self­
employed 

Front Royal, llouSI!I~ife 

Ninor 
Front Roy a 1, Purchase 

Agent 
Ninor 
Front Royal, Banking 
Front Royal, Service 
Station 01mer 

Self-contractor 

Front Royal, Route 
Supervisor 

Front Royal, Treas. 
B. J. Sager, Inc. 

Contractor 

Front Royal, Self­
employed 

Nanager 

Front Royal, Salesman, 
Sears 

Front Royal, Pullman 
Couch Co. 

Brother of Cathy Ann 

Son of Marshall Hollis 

Father of Joseph Hollis 

I{ 100 

~ 50 

~ 
50 

tl 10 
if 10 
tflO 
1-flO 

'f. 10 
'{100 
l-{ 100 

~200 

.3 20 

) 25 

200 

,... 100 

40 

I 50 

t..( 100 

n/f/77 ~ 1 250 00 

,,lrf,, 625 00 
tO)Jt/7} 625 00 

11/t{/7? 125 00 
ti/ti/?) 125 00 
11/(J/77 125 00 
;t/t.f/?7 125 00 

,,;d;:7 125 00 
;o/31 71 1 250 00 
,.,.;,-a/?? 1 250 00 

t:z/t.:1/7 7 2 500 00 

,J/.,_~/?? 250 00 

/o/1(?7 312 50 

/J? J .,;pr-~ 2 500 00 

,.,,,'{(?) 1 250 00 

111 ,,?IJ{J. 500 00 

,,/1.·d7? 625 00 

,-t-{li /1? 250 00 

·.:· \". 

Amount 
Paid 

$ 250 00 

100 00 
100 00 

:: 

20 Od 
20 00 
20 00 
20 00 

20 00 
200 00 
200 00 

200 00 

40 00 

312 50 

375 00 

200 00 

75 00 

100 00 

200 00 

-



::, ·~ 

. ' ~: 
·:.;. 

,.:· 

• 

v._,.,l<l-j:;;o"~~ •. ·~-~:'~~~~~;~~~-1~~~1-~~{~~~::~;~:I~J: ~t7:~~:?::if{! ~-I 
. :.:} . 

FRONT ROYAl. SAVINGS ANil J.Ot\tl ASSOCrA'I'JON 
(Name of •\J>plicand 

Relationship to Number of Totul Amount 

!:am.:: ~and Address of Subscriber 
Place of Employment 

or II us i ness Other Subscribers Shar~s Subscribed of Subscription 

·~.:2!,, llndson, Basil C. Jr. & Alice R., Route 3, Box 18 
Front Royal, Va. 

·u 
• ····:!5. Hudson, Basil C., III, Route 3, Box 18, ~·ront Royal,Va, 

'·:!6. llndson, ~lelissa K., konte 3, Box 18, l?ront Royal, Va. 

.~·:,~;,·~~-~ "!~.· llnnJley, W. L., 520 Cable Place, Front Royal, Va. 
.•. •."•:oil .:,,?.limit, PaulL., Rt. 4, Box 300, Front Royal, Va. 

· ·:: ... ·:::.t :!~.-- llnnuner, Alfred R., 225 N. Cameron St., \Hnchcster, Va. 

··-~·::-~.!. lu. ldcn, Gary & Beth, Box DB, Rt. 1, Bentonville, Va. 
;1, Ingle, Christopher\~ •• tngle, Robert II. Jr. LTC RET., 

Box 267, Washington, Va. 
.J:!. Irvin, George R,, Edinburg, Va. 
~3. .!anow, Leon F., Rt. 2, Box 500, Front Royal, Va. 

J4. Jeffries, RichardS. & Connie, 400 Fox Dr., \Hnchester,Va. 

'
L • .1. · •... -.: __ · __ :_·····.··.".:_:;_··~:_·_JJ~ 657 •• Jo!Okins, David C., Jr., 209 l~eems Lane, \Hnchcstcr, 
~ Jenkins, Stephen G., Rt. 1, Box 245 E, Front Royal, 
·r~ . Jett, Clayton E., Box- 202, Riverton, Va. 
:.. 't ·.>(:sa. Jewel, ~lichael \layne & Barbara L., Box 164, Linden, 
"' .. .':,.'; .3!1. Jewe 1, Robert D, & Barbara L,, Box 161!, Linden, Va. 

;_ ~/' .. t,o(!,Joncs, Uarry c., Box 16, \loodstock, Va. 
·:~~l:.l. Jones, Richard A., Rt. 2, Box 500, ••ront Royal, Va. 

··.:~ ii~ 

,_ 
'( 

Va. 
Va. 

Va. 

Front Royal, Va. 
Salf-employed 

Student 

NJ.nor 

Retired 
Electrician 
FiclJ Operations 
Director 

Retired Army Officer 
Student 
Self-employed 
Front Royal, Va. 
Campground !-lanager 
lUnches ter, Va, 
Southern States 
Real Estate Broker 
••actory worker 
Salesman 

Salesman 
~·ront Royal,Va. 
Campground Nanager 

Parents of Melissa 
& Bade lludson, I II 
& Debra I.angfitt 

Son of Basil Jr. & 
A lice lludson 

Daughtolr of Uasis & 
Ali.ce lludson 

J c,, 

I 130 to/1~/l / $ 1 625 00 

I 10 r~/l:fJ 125 00 

I 2o nJo/J) 250 00 

11/nh? I 300 3 750 00 
b :JOO 11/&./')7 3 750 00 
t 500 I"'ZI.J/') "J 6 250 00 

1'"'/ /?? 
1/ 10 ,-,.;?/17 125 00 
'I 30 ,..:.;;.;/77 375 00 

100 tu/'3/?J 1 250 00 

? 200 2 500 00 

:3- 60 tc(,1()7 750 00 

~ 100 11/1,/77 1 250 00 
20 ra./8/.7 7 250 00 

•·flOO ,!/.,_/? 7 1 250 00 
1 10 ,,.~.~~~ ~ 125 00 
f 10 '/!.;rf,? 125 00 
tf 10 125 00 

100 ~~h!J J 1 250 00 
? 

f 

l 
· ... · 

Amounr: 
Paid 

$ 180 ( 

20 ' 

40 ' 

300 ( 
600 ( 

1 250 ( 

20 ( 
60 ( 

125 ' 
400 ( 

120 ( 

200 ( 
40 ( 

100 ( 
20 ( 
20 ( 
10 ( 

200 ( 



,,.. 
.. ~~:.:~ 

•'• 'I 

.:::·:~ 
•· :.·t 

' 
l~amo: and Address of Subscriber 

· ·.2. Jones, Stanley & Helen lt., Box 1083, Front Royal, Va. 
.), Kuith, Robert & •telanie, Box UB 99, Rt. 1, lhmtonville, Va. 

.; 1,, Kelly, Paul D. & Elizabeth V., 422 Randolph Ave., Front 
Royal, Va, 

· ). Kennedy, Paul E., 7822 llo\lard St., Nanassas, Va. 
·:.~.6. Kc:rn!l; Lyle E., 601 N. Royal Ave., Front Royal, Va, 

. ~ 

'.7, A"rsey, Aaron A., 623 S, Royal Ave., Front Royal, Va, 
. Ill.'· 0 

·,.;.~.:l.~bbe~, Peter B., 1921 Kennedy Dr. 102, •tcl.ean, Va, 
:,;··:~! 9. Kibler, Otis H., Box 548, ••ront Royal, Va, 

.· ···-: :.'} . 
·. '{J• Kilby, James \1, & Catherine E., Rt. 3, Box 63, 

~·ront Royal, Va. 
.t. Kincnel, Gloria H., Rt, 3, Box 880, Front Royal, Va, 

:.2, tang, Nuella Ann, 150 II. •tain St., Front Royal, Va. 

~:· · .'j, Knox, Gerald W., 295 Cook Lane, Front Royal, Va, 
.~ .. ~<i 
(lJ ·,:,·~ t,, Lnmt'• Ralph E. & Patricia E., 519 Applecroft Road, 

. :· .. ~ Winchester, Va. 
·::.~::,j:;5, '~ngfitt, David & Deborah, Rt. 3, Box 16, Front Royal, Va. 

~;~·~·i6.~ngfitt, Silas V. & Ruth V., 422 Duncan Ave., Front 
.;-;:~ Royal, Va, 
·1~4 1. Langwasser, Carol E., 1822 \larren Dr., Woodbridge, Va. 

. . ·:·.~ :1. Lawrence, Patricia M., 558 River Dr., Front Royal, Va. 

;,:}9· Le~~~~an, Charles E., Jr., Rt, 2, Box 478, Front Royal, 

0, J.ee, Beulah H, M,, Rt. 1, Box 734, Front Royal, Va. 

FRONT I!OYAI. SAVTNGS AND J.OAN ASSOC[A'l'ION 
(Name of Applicant) 

Place of Employment 
or llus !ness 

Relationship to 
Other Subscribers 

Number of Total Amount 
Shares Subscribed of Sub!lcrlption 

Front Ro)•al, Plumb~1· 

Rut ired 
Police Officer 
F1·ont Royal, Owner 

S.:!rvice Station 
l·'nmt Royal, Rest. 
Belle lloyd 

Zoo 1\dm. 
Front Royal, Merchant 

E & 0 Furniture Co. 

Front Royal, Teacher 
llarren Co. High School 

Front Royal, •tail 
Carrier 

Front Royal, Owner 
Jerry's TV 

llinchester, Fred. Co, 
School Board 

I so 
ef 10 

'7 20 

3 100 
"?J 100 

100 
25 
10 

n/¥h? ·$ 
,..;./7/17 
11/7~/7? 
///y/7 ') 
/7/?/?7 

/117/'7/ 
;clz.'/17 7 
11/i/7 7 

'I 100 11/7-t/77 

t./ 100 I"J,/tu/J '7 

J 200 ,.,_;,,;17 
3 1oo 11 /1'/ ln 
.2. 30 t:J-/ .,j? 'J 

Navy, Nurse Son of Basil C, & 1 10 n/tu/1? 

Retired, Secretary 

Nur!le 
Front Royal, \~hole-
sale retai.l merchant 

Front Royal, Electrician 

Avtex, Front Royal 

Alice Hudson, Daughter 
of S.V. & Ruth J.angfitt 

Parents of David Langfitt 
& Ruth Ann Reed 

/100 ,J~r/11 
1 oo I f '11 ,9f(1· 

"" 500 ,,.,,,1, 

~~.· .... 
; r' .. if ... 

:. ~·-· I\ ·•· 

'I 50 1o/JJ/17 
1000 ,.,{ ~t '17 

625 00 
125 00 
250 00 

1 250 00 
1 250 00 

1 250 00 
312 50 
125 00 

1 250 00 

1 250 00 

2 500 00 

1 250 00 

375 00 

125 00 

1 250 00 

1 250 00 
6 250 00 

625 00 

12 500 00 

't'l:·. • 
'j! 

··: ... : 

;· 

Amount 
Paid 

$ 100 00 
20 00 

100 00 

200 00 
200 00 

200 00 
50 00 
20 00 

200 00 

200·00 

400 00 

200 00 

60 00 

20 00 

100 00 

187 50 
1 000 00 

100 00 

2 000 00 



.. ,,r 
· ..... ~ 
.. :1 

FRO!~T IWYAI. SAVINGS ANil I.OAN ,\SSOGlATlON 
(Name of Applicant) 

Relationship to Number of Total Amount 
::amt! and Address of Subscriber 

Place of Employment 
or Bus incss Other Subsc~ibers Shares Subscribed of Subscription 

L L<!gg, John \1. Jr., Box 37, Front Royal, Va. 

2. Lehl!l/ 1 Larry Leon, 203 Cavalier Dr., ~·ront Royal, Va. 
]. Lo.!onard, Lawrence, Jr., 2350 Fox Hill Rd., Culpeper, Va. 
.,, Unger, Louis \4., 318 An~1erst Dr.; Front Royal, Va. 

'·~ding.:!!:, Ruth E., 318 Amherst Dr., Front Royal, Va. 
· ·~ b.(_~~ .. inn, Samuel H., Rt. 1, Box 905, Front Royal,Va. 

.. :··'·~ 7. , Luckhart, \Hlliam & Suzie A., 2538 Chainbridge Rd. iJlOJ, 
~-... ;~ Vic!1111a, Va. 

-~ ::.., Lupton, Oeorge E. & Sally S., Rt. 4, Box 707, Front Royal,Va. 
.-J. Luttr<lll, James T., 800 S. Hoga St., Sterling Parlt, Va. 
u. L~on, ~ary Frances, 324 A~1erst St., Front Royal, Va. 

•1. ~cClure, Wayne & Virginia, Box 117, Rt. 1, Winchester, Va. 

McDaniel, Nuel P. & Doris U., 301 E. Main St., Front Royal, 
Va. · 

McDermott, Gladys R., 1001 Horseshoe Dr., Front Royal, Va. 
HcD.:lrmott, James M., 1001 Horseshoe Dr., Front Royal, Va. 
McDonald, Roy & Loretta, Rt. 2, Box 264, Stephens City, Va. 

:·;,~·.'6. HcEathron, Dori Ann, 905 Williams St., Front Royal, Va. 
.·1·: 

.. ,,{ ·~ 
' .• ~i7. (_].:Elroy, Norman I •. , Box 581, Front Royal, Va. 

. -~· ;~~ ~. Hcr'all, Francis H., Box 1~37, Front Royal, Va. 
.· ·i: 
·'i 

' l 
.. l 

: .... : 

.! ,. 

Front Royal, Va. 
Crawford Ins. Co. 
\-11!11 Ddller 
Anesth~tist 

Teacher 

!IOUSC\~ife 

Hechanic 

Cash and Carry 
ll.::ating & Cooling 
U. S, Army 
Retired 
Front Royal, Va. 
Schewel ~·urn. Co. 
Front Royal, Va. 
Hc0aniel 1 s Jewelry 
Retired 
u. S. Navy 
Stephens City, Va. 
Orchardist & Farmer 
Front Royal, Va. 
A llyns Hens Shop 
Front Royal, Va. 
High Knob, Inc. 
Front Royal, Va. 
lle tail merchant 

llusband of Ruth 
Linger 

\Hfe of Louis Linger 

' .. 

1 100 ,,;;,. ,_;,? $ 250 00 

200 t?1' ,4/~ 2 500 00 
100 /'}7 J AI' 1 250 00 

(, 10 r~/?h? 125 00 

;-z-/t-z/7? 7 10 125 00 
) 20 il/'-t-/7) 250 00 
'3- 11/;).tT/? 7 ;3 100 250 00 

? 10 ''i!e-/7 J 125 00 
'/100 I '/.:Joj'?.J 1 250 00 
If 80 '11/J%77 1 000 00 
.P- 100 11/t 7 7 1 250 00 

.., 100 ,.,.jy/77 1 250 00 

8 50 II;.,_,; ?'J 625 00 
s 50 t1-/tuf? .J 625 00 

!). 100 ,.. .. , tz-/7? 250 00 

t 25 ,,/tf/11 312 50 

'7 100 tu(~f(J J 250 00 

'1 50 ,,.,, ,-v( 7 7 625 00 

Amount 
Paid 

$ 200 O:J 

375 00 
187 50 
20 00 

20 00 
10 0() 

200 00 I. 
20 00 

187 00 
1 000 00 

200 00 

200 00 

100 00 
100 00 
200 00 

50 00 

200 00 

50 00 



.:·: 

:l.u: . .: .mJ Ao.ldress of Subscriber 

· '· lol.:t.:l!e 1 Andrea Laine or Virginia, Rt. 6, Box 585, 
I~ inch"s ter, Va. 

_;, }l.:(.;el!, J,!ffrey J. or Virginia, Rt. 6, !lox 585, \Hnch.::stet·, 
\'a. 

: .• !·l.:Go:l.!, Rhonda J, or Virginia N., Rt. 6, Box 585, 
r ~it1ch~~t~r, Va. 

. · 2. H.:.;t't.:<:Vy, Joseph N. & Anna 1.., 105 1!:. N? in St., 
. ·:.~ ~~·r.:mt Royal, Va. 

-.'•j::'·;,• •. f;. ~~lntu.rff, H. Eugene, Box 1111, Front Royal, Va. 
o, ,,, .,. 

:~;~~~ ·• }Jc!-!anus, Kimberly Kee, RNA, Front Royal, Va. 

· :-~~'·-~ • ,!·!.:!·!anus, Rbnald Grant, Jr., RNA, Front Royal, Va, 
: •' 'i 

"· ~lac turk, Vernon T., 412 1~. Nain St., Ft·ont Royal, Va. 

l·ld~argel, Edna F., 2253 N. llarrison St., Arlington, Va. 
... ~l<sgargel, Edna F ,, Robinson, Patricia, 2253 N. !Iarrison 

St., Arlington, Va. 
J, Ha~drgel, Hiles E., 6603 Lawndale Dr. T-1, Falls Church, 

va. 
Hanucl, Betty T., 120 ll. 6th Street, Front Royal, Va. 
}!anu,;,l, Harold E. & Shirley T., 500 Hamilton Circle, 

Front Royal, Va. 
-·:-h-L !·'""'llllel, llubert B. & Bernice T., 115 Polk Ave., 1-'ront 
;):~ \...)oyal, Va. 
--~ 1. l·!anuo!l, Oris T. & Phyllis 0., Rt. 1, Box 103, 
-·~ lhmtonville, Va, 

·t·:t .. 
.. · .. ~ . 

! 

Ha.·loiJ 1 ,Carolyn Ann, 120 Clymer Ave., Front Royal, Va. 
:•tarlow, llalter E., 120 Clymer Ave., Front Royal, Va. 

l·ldrtin, Charles Edward, !lox 1167, Front Royal, Va, 

Th... "~W,\1. SAVINGS Aim LOAN ASSOCT A'I'10N 
'(Name of A pp ll.cand 

Place of Employment Relationship to Number of Total Amount Amount 
or Business Other Subscribers Shares Subscribed of Subscription Paid 

S tudl!nt Sister of Jeffrey J. ( .;2.7-16 7 ijf;-t!ll $ 2 087 50 $ 334 00 
& Rhonda J, ~1cCee 

Student Brother of Andrea L, (~167 tu(-z. '"1-/,77 2 087 50 334 00 
I 'I, ., ? • & Rhonda J, HcGce ( :t 166 ltJ(.H/?7 Student Sister of Jeffrey n/n(? J 2 075 00 332 00 

& Andrea 1.. NcCee 
11/'-"17 7 Front Royal, Ins • .3 50 625 00 100 oo 

Agent 
11/tfh? Front Royal, ~lerchant 7 100 1 250 00 200 00 

Ninor Sister of Ronald G. (.. 10 ,~/9/7? 125 00 20 00 
NcHanus, Jr. 

,,.1?17 7 Hinor llrothet· of Kimberly "(.. 10 125 00 20 00 
Kee HcNanus 

tt/7/7? Front Roy a 1, Municipal 4/ 10 125 00 20 00 
Employee 

!t/'1/"7 Retired 3 100 1 250 00 200 00 

Retired '3 100 lllthl 1 250 00 200 00 
Loan Underwriter- 3 550 11/~/r; 6 875 00 1 100 00 

FilA 

'11;/77 Front Royal, Secretary i 25 312 50 25 00 
Front Royal, Safeway, 

"' 
10 i 7/1? 125 00 20 00 

Heat Ngr. 
t.,flo/? 7 Puralator Courier Corp.;Brother of Oris 'r. t 200 2 500 00 200 00 

Dept. Public Welfare Hanuel ,.,j,cln Clerl<, Insurance Brother of Hubert B, 1 100 1 250 00 200 00 
Chn·k Nanuel te/"-l/77 S tudl!nt Wife of Walter Marlow 1 50 625 00 125 00 

USDA Soil Conser- Husband of Carolyn Ann '1 50 wf7t/77 625 00 125 00 
vu t ion Service ~larlo1J ,,,/?7 Front Royal, Sales I 300 3 750 00 300 00 
Mg,r. , Gilliam Lumber 
Co. 

-



. ··~~.,. 
~ f• ~~ 

·d 

:. :l.IUt\l and Address of Subscriber 

;. •· 

. ''!' 

.;. 

::;:·~: 

'•' ,, 

H.Jrtin, Narshall, 82 Eldon St., Herndon, Va. 
:•t;lrtin, \Ulliam C., 733 Bass Ave., Front Royal, Va. 

!-lathe1~s, Jerry L. & Louise 1~ •• Rt, 1, Triple H Farm, 
Bentonville, Va. 

:·tatlu::l~s, Hildred C., Rt. 1, Box 123, B!!ntonville, Va. 
,.~thews, Prudence, ltl2 N. Roy a 1 Ave., Front Roy a 1, Va. 
~·;thews, Ricky L., Rt:. 1, Triple M Farm, Bentonville, Va. 

~Iauck, Perry, 1008 Virginia Ave., Front Roy a 1, Va. 
Mayhew, Hithael P., 2253 N. Harrison St., Arlington, Va. 
·~layhew, Steven R., 2253 N. Harrison St., Arlington, Va. 
~leadows, Edward R. & Olive C., Rt. 1; Box 1005, Front 

Royal, Va. 
Hilh:r, Clifton H., Box 547, Front Royal, Va. 
~Iiller, Donald L., 203 S. Hassanutten St., Strasburg, Va. 
~Iiller, Justin L., Rt. 4, Box 524, Front Royal, Va. 
Miller, Margie A., 106 Abington Dr., Alexandria, Va. 
Hills, Marlin 0., Rt. 3, Box 627, Front Royal, Va. 

Mills, Nelson 0., 803 N •. Royal Ave., Front Royal, Va. 

~fett, Preston L., Merriman's Lane, IHnchester, Va. 

!-lontgomery, L.A., 124 W. 13th St., l~ront Royal, Va. 

Nontgomery, Louise R., 124 IL 13th St., 1-'ront Royal, Va. 

~loore, John H., Gloschoster St., Front Roya 1, Va. 

l-loran, Donna, Rt. 4, Box 351, Front Royal, Va. 

I'RONT ROYAL SAVINGS AND J.Oi,!l ASSOCIATION 
-- . ·- (Name of Applicant) 

•. of Employment 
or Business 

Relationship to 
Other Subscribers 

Number of 
Shares Subscribed 

'l'ota 1 Amount 
of Subscription 

Lawyer 
Front Royal, Va. 
B. J. Sager,Inc. 
Southern States 

Seamstress 
Bookkeeper 
Student 

Roofer 
Data Processing Ngr. 
Hachinist 
General Contractor 

Aircraft Parts 
Salesman 
Roofer 
Gnvernment employee 
Front Royal, Va. 
Hills Auto Parts 
Front Royal, Va. 
Hills Audo Parts 
IHnchester, Va. 
Distributor 
Front Royal, Va. 
Avtex - Engineer 
Front Royal, Va. 
Avtex 
Front Royal, Va. 
John II. ~loore Carpets 
Bookkeeper 

'i 

200 
'3 100 

Son of Hildred Na thc::1~s 1 100 
Parents of Ricky Nathews 
Mother of Jerry Nathews /250 

6 50 
Son of Jerry lie Louise I 100 

t-la the1~s 
'f. 20 
''3 100 
3100 

?. 200 

'f 100 
I 100 
'?. 25 
-:1 12 

Son of Nelson Nills ~ 150 

Father of Marlin Nills ~ 400 

Husband of Louise R. 
Montgomery 

IHfe of L. A. 
Nontgom.::ry 

;.,·. 
.I \ 

7 100 

'fl50 

~· 150 

«if 25 

3 10 

.·.:· 
.. ~ 

; .. 

lffj i!'f. $ 2 500 00 
1•-l t"(? 7 1 250 00 

t7/to/7? l 250 00 

J?./t</1? 3 125 00 
1''~-/?/?) 625 00 
11./;r-/7 7 250 00 

tt/·u/1? 250 00 
ttl'fi'.'7 1 250 00 
,~i/17 1 250 00 
,Jjz,(. 77 2 500 00 

,,!J.J/7) 1 250 00 
ltj-11 /')? 1 250 00 

il/15/7 7 312 50 

''bf./' 7 
150 00 

lt/Z.Y- ? ? 1 875 00 

,1.,~/1 7 5 000 00 

,.y.,.~.(77 1 250 00 

uf,.~./17 1 875 00 

,, /1, ...,fJ? 1 875 00 

uf-..tf77 312 50 

,-z./t/7} 125 00 

Amount 
Paid 

$ 375 00 
200 00 

200 00 

500 00 
50 00 

200 00 

40 00 
200 00 
200 00 
200 00 

500 00 
100 00 
so 00 

150 00 
200 00 

800 00 

200 00 

100 00 

100 00 

25 00 

20 00 

... 



. ·'.'=~":~ .... , ... .,. 
. ,,·,i 

. ··: ·-: 
. ·; ."::~1 
.. · ·~ 
.... · .. ~ 

·) . 

: :l .. me and Addr~ss of Subscrib~r 

" : "" ... ·IJ -...~ 

~!.>ran, Harry N. 1 212 Fir>~t St., l~ront Royal, Va. 
:·~urn~ault, Rudolph Josi!ph, Box 908, Front Royal, Va. 

Nun·Ls, James R,, Rt. 4, Box 4ll, Front Royal, Va. 

:!;n·rl.son, 11. E., 4325 S. Royal Ave., Front Royal, Va. 

·--.:<~1. ~:<~:, R. c. & Belva B., Box 1465, Front Royal, Va. 
\...; ... ,·w~ .. Hunch, Ruby B., 1018 Stone1~all Dr., Front Royal, Va. 

.·: ..... ., 
. ·~ .•• Hunch, IUiliam T., Jr., 1018 Stonewall Dr., Front Royal, Va. 

). Hunson, John T., Rt. 1, Bentonville, Virginia 

.• Hurphy, Ray J. & Nancy H., 37 Cloud Street, l?ront Royal, Va. 

Hurphy, Wayne L., 486 Hamilton Circle, Front Royal, Va. 

Nurphy, IUlliam B. & Nadene J., 411 N. Royal Ave. 1 

Front Royal, Va. 
r"'t!L<~r, Douglas w •• 520 Virginia Ave. I (f3, Front Royal, Va. 
~lor, Helen C., Route 1, Box 259, Front Royal, Va. 
!~c1~ell, Harry S,, 117 N. Royal Ave., Front Royal, Va. 
Nicc\~arncr, April '1-laric, 309 Leach St,, Front Royal, Va. 

-~: Ulcu\o~arner, Nartha Diane, 309 Leach St., Front R.uyal, Va. 
. ..: 

·~ .. 

•· IHccwarner, Michael & Linda, 309 Leach St., Front Royal, Va. 
·•• lliccuarner, Thomas L;, Jr. & Annie N., 309 Leach Street, 

I-'1·ont Royal, Va. 
Nice\larncr, Victoria, 309 Leach St., Front Royal, Va. 

~'RONT ROYAl. SAVINGS AtlD L01\U .1\SSOCIATION 
(Name of Applicant) 

' Place of Employment 
or llusincss 

Riltired 
Front Royal, Bldg. Insp. 

l·la rren County 
Front Royal, 81dg. & 

Excavating 
Front Royal, Oil Dist., 

11 • ··" • nd Morrison 
. · ,:oya 1, Sc lf-

oyed 
.1t Royal, Beautician 

Front Roya 1, Foreman 

Builder 

Front Royal, Ins. Staff 
Mgr., Rec. Teller 

Front Royal, Service 
Station Operator 

Front Royal, Service 
Station Operator 

Front Royal, Attorney 
Retired · 
Reth·ed · 
S tu<lcnt 

S tudant 

Student 
Nicel-/arner Catalog 
Sales 

Teacher 

Relationship _to 
Other Subscribers 

Number of Total Amount 
Shares Subscribed of Subscription 

'I_ 250 J/ ht!J /71 $ 3 125 00 
1 100 'j/:z7; t1. 1 250 00 

1 100 N/t"j11 
,;f~s/!1 'I 500 

Wife of William T. 
Nunch 

Husband of Ruby B. 
Nunch 

Son- in-law of l•'rancis 
Hall 

llrother of l~ayne & 
Hi lliam Nurphy and 
!Ieatrice Oakes 

Brother of Ray & William 
~tm·phy and Beatrice 
Oakes 

Brother of Uayne ~lurphy 

Daughter of 
Niccwarner 

Daughter of 
N J cc1~a rne r 

Thomas L, 

Thomas L, 

1 200 12/J/11 

90 d/J.r'11 
10 ,, /u/t1 

,,,J.Jtj'/1 (., 100 

I 10 ,zjrl/11 

I 200 II /'1/;1 

'/ so ,zj-s/;1 
1 100 j:J /tr /1'7 
y 50 ,.z.jiz/7·7 
'/10 "f:z.7j7·1 
~ 10 ii/S..ill 

~ 10 Jl/31!1/7'1 
Son of Thomas L. Nicewarnl!Lt10 

t 100 
ii/J·'/17 
11/3-'/1'1 

'i I 0 II /3•/71 Oaughter of Thomas L. 
Nice1~arner 

I ~~C';~ffi 
,, 

1 250 00 

6 250 00 

2 500 00 

1 125 00 

125 00 

1 250 00 

125 00 

2 500 00 

625 00 

1 250 00 
625 00 
125 00 
125 00 

125 00 

125 00 
1 250 00 

125 00 

/~·. ·.. . ... 

• ... 1. . 
· .... ~.··, 
· .. ;·~·: 

$ 

Amount 
Pisid 

250 00 
200 00 

200 00 

500 00 

200 00 

180 00 

20 00 

200 00 

20 00 

400 00 

~00 00 

200 00 
200 00 

10 00 
10 00 

10 00 

10 00 
200 00 

10 00 



. ~.·.:~-~t::~ 

FRCI!-IT ROYAl. SAVINGS Atm I.CJAI~ ,\SSOt:l 1\'I'TON 
(Name of Applicant) 

~:.'.::. '~:·~.: ;: , . . .. ,;; , ... , rtt···· . 
. :rt~;>·:'.;·: 

.·· 

~umber of Total Amount 
· •. ·~ N .. r.:~ :1nd Address of Subscriber 

.·~ 

Place of Employment 
Ol' Uus iness 

Relation!lhip to 
Other Subscribers Shares Subscribed .:>f Subscr1pt1on 

·' 
~7. 

i:l. 
, ~.9 • 

. . ; 
I 
.•, 
.~; .,I). 

Nicholls, W. Allen, Box 1464, Front Royal, Va. 
:ales, Robert A., Box 368, Remington, Va. 
::,nth, Robert E. & Jewel B., 210 Clymer Ave., Front Royal, 

Va. 
North, Robert R., 210 Clymer Ave., Front Royal, Va. 

·' .. 1. ~lovotny, Edward E. & Ellen !-1., Rt. 1, Box 632, Front Royal, 

~.J, .• 2C Oa~=~. Ronald A. & Beatrice t-1., 800 W. 15th St., Front Royal, 
-·~ . .;:;:~Xtj .. · Va. 

"' '" .J,, Olinger, tUlliam N., Box 1282, Front Royal, Va. 
.·,~::~l .: ... Pack, J. David, Rt. 3, Box 402, Front Royal, Va. 

· .: .. 5. l'urtlowe, Giles M. & Charlotte, Rt. 1, Box 99, Bentonville, 
• Va. 

.to. Partlow, Lloyd & Reba, Rt. 1, Box 100, Bentonville, Va. 
. .• 1. l'artltlw, Ray & Alice T., Rt. 1, Box 106, Bentonville, Va. 

..• d. 

~ ... : rrj.:; ~!1. 

Partridge, Wallace F. & Elizabeth B., Rt. 2, Box 3, Front 
Rtlyal, Va. 

Payne, John F. & Evelyn t-1., Box 1561, Front Royal, Va. 
.... · :·.~:,; 
Ctl'; ·:· 50 p.,ndleton, Clarence Jr;. & Anna B., Rt. 613, Box 246, 

<(~ • Front Royal, Va. 
· .;•J 5lr~I•urry Dennis W., Rt. 4, Box 315, \Hnchester, Va. :;:-!::; \...Y • 
/~52. l'erry, Ferman W., P. 0. Box 439, tUnchester, Va. 

··:~'!53. Perry, !-Iaurice W., 316 S. Stewart St., tHnchestcr, Va. 
,: .. ~ 
. ·~ 

1.- 54. 
· lss. 

. ·L .. ~ 

56. .. 
r 

,. : '.~ 
.~~ ;.: 
·~. 
:·~···~ 

Phelps, Bernard Orman, 1019 Braxton Rd. , Front Royal, Va. 
Phipps, Donald D., 12 Gloucester Rd., Front Royal, Va. 

Pingley, Elmer R., 405 Duncan Ave., Front Royal, Va. 

Building Contractor 
Attorney 
Front Royal, Va. 
Avte:x 
\-l•u:,ron County 
•reacher 
Sclf-~mployo.!d 

Self-employed 

Retired 
Sprinkler Fitter 

atesmon 
'laster 

Front Royal, Va . 
A.B.C. Store 

Retired 
Electrical Wholesale 

& RetaH 
Cal'tlCnter 

Winchester, Va. 
Quarry Superintendent 
\Hnchester, Va. 
Perry Engineering Co., 
IHnche:ster, Va. 
Stuart H. Perry, Inc. 
Restaurant 
Front Royal, Va. 
Owner - Ramseys 
Bread salesman 

Parents of Robert 
R. North 

Son of: Robert E. 
& Je\~c1 Ntlrth 

Sister of Ray, ll11ync 
& tHllf.am ~lurphy 

Inc. 

:·: 7t.tr '· .. ,. 

. : i .~ 

~ 
5 
9 
s 
I 

I 

.'I 
1 
I 

I 
I 

t 

'3 

I 

.2. 

2 

l. 

'/ 
i 
3 

' j 
J 
~ 
f 

100 ,,)iJ•! 
200 ir.t· :' t. /I. 
t,o ,:z. /1 I'" 
25 ;~ ''1 lt. '/, 

1oo ,,ju-1 n 

200'Jif1l''! 
100 Jt/fi>//.T 

10 .tl./4:'.1 
100 ,, /.JJ/1'1 

100 II /.l J/ .1'/ 
50 11/Jt/11 

200 .~'Zj~'/1'1 

160 , .. ;31/11 

10 ,zj,.•/1"1 

100 ,z/1/11 
250 11. 1/Z./71 
500 II/!. 0 j J1 

100 , .. j.n/11 
100 .to/5/:!1 

20 1/Jz..t/1? 

$ 1 250 00 
2 500 00 

500 00 

312 50 

250 00 

2 500 00 

1 250 00 
125 00 

1 250 00 

1 250 00 
625 00 

2 500 00 

2 000 00 

125 00 

1 250 00 

3 125 00 

6 250 00 

1 250 00 
1 250 00 

250 00 

Amount 
P.t!d 

$ 200 0' 
375 0 
40 0· 

25 01 

2oo' Or 

200 01 

500 0! 
20 01 

200 Ot 

200 Ot 
100 Ot 

~00 01 

320 oc 

20 0( 

200 01 

500 Ot 

1 000 Ul 

200 Ot 
200 or 

40 Ol 



.. 
.. : 

' ... J\i 
·. 

·:::;'1 
;:.0 

·::)'\~ 
.. : ~~ 

·' . : • ..tr..~ anJ Address of Subscriber 

. ··"_; 

p..,~, Brenda D., Campbe 11, Kenneth G. , Box 306, 
Front Royal, Va. 

J.>oe, George I. & Ruth Ann, Box 1541, Front Royal, Va. 

!•..,well, 
Powers, 
Pro:vi:n, 

Edward N., Inc., 1116 Summit St., Front Royal, Va. 
Elizabeth F. & George \~., Box 179,. Front Royal, Va. 
Frances Louise, P. 0. Box 387, Fron·t Royal, Va. 

A 
"\....Lintz, Kent P. 1 Rt. 1, Box 1, Bentonville, Va. 

?r.>:lise, LLoyd H., ltlll .Addison Rd., Fairfax, Va. 

• Prosise, lhchard L. R. & Virginia E., 2117 Chain Bridge 
Rd., Vienna, Va. 

~ullen, Violet A., Rt. 2, Box 95, Strasburg, Va. 

lcadomsky, Edward J. & Betty 0., 106 W. lltth St., Front 
Royal, Va. 

Ramey, ~lilce, 405 Warren Ave., Front Roya 1, Va. 
!camey, Neil Clarance, Strasburg, Va. 
Karney, T. J., Rt. 1, Box 296, Leesburg, Va. 
Reed, Dennis C. & Ruth Ann, 820Lt Frye Rd. 1 Alexandria, 

!~~d, Donna •1. Reed, Ruth Ann Reed, 8204 Frye Rd., 
~\lexandria, Va. 

J<<!ed, Kimberly A., Ruth Ann Reed, 8204 I.-' rye Rd., 
.\luxandria, Va. 

R.:es, Frank B. Jr., Narlcham, Va. 
R<leve, Roy, Box 218, Sperryville, Va. 

Va. 

FROtlT HOYA1. SAVHIGS :\~l!l LOAN ASSOCTJ\'l'WN 
(Name of Applicant) 

Place of Employment 
or Business 

Relationship to 
Other Subscribers 

Number of Total Amount 
Shares SubscL"ibed of Subscription 

Student '/ 50 II ~~I /17 

Front Royal, Va. 
Building Contract.:~r 
Hasonary 

1 1 ooo ,, ;,, I,.; 
1 000 

50 

o.jtt/11 
J•/'13 ... ~/'· Insurance .Agent 

Front Royal, Va. 
Nurse - RHA 

'I 10 f"%../1"/'7 

Clerk 
Retired 

i~ank Clerk 
Science Technican 
Front Royal, Va. 
Avtex J.o'ibers 

·Leaning 

··. ;~erican Finance 
Child 

llrother to Richard 
Prosise 

Brother to Lloyd 
Prosise 

Truck Owner & 
Policeman 

Contractor 

Ninor 

Ninor 

Daughter of S. & Ruth 
Langfitt, Parents of 
Kimberly & Donna RerJd 

Daughter of Dennis & 
Ruth .Ann !teed 

Daughtt!r of Dennis & 
ltuth Ann Reed 

Front Royal, J. s. Cooley 
Retired 

3 
.3 

.3 

1 

ltO I:L/1/71 
20 H>j.t<-/7"7 

20 "I+' /1'1 

25 ,,jJ.I/7·1 

3 200 l.z):/71 

3 10 ~z.IG/~f 
(. 10 o/t./11 
s 500 1//.lll ~., 
I 80 •1/:5<>/1'1 

1 10 11 jy,./n 
I 10 1/!5••/11 
y 50 ,~;~/ 11 

.3 200 ,, 1·•/'11 

$ 625 00 

12 500 00 

12 500 00 
625 00 
125 00 

500 00 
250 00 

250 00 

312 50 

2 500 00 

125 00 
125 00 

6 250 00 
1 000 00 

125 00 . 
125 00 

625 00 
2 500 00 

Reid, Walter Scott, Jr., 326 N. Royal Ave., Front Royal, Va. l'ront Royal, Va. 
Scott Reid Rea1~y 
Engineeri.ng 

1 200 ''/ij'l•l 2 500 00 

ltuil, tarry, 5550 Columbia PUce IJ8ltO, Arlington, Va. Urother to Robert Neil 3 50 i~/1/11 

~ 
i 
j 

I 
; 
j 

625 00 

..... · .. 
I· 

Amount 
Paid 

$ 100 00 

2 000 00 

1 000 00 
93 75 
20.00 

80 00 
40 00 

40 00 

50 00 

200 00 

20 00 
20 00 

500 00 
80 00 

10 00 

10 00 

50 00 
400 00 
400 00 

100 00 

-



~ .. · . 
. .... .. , tn~.W:'r.·· . ,. 

FllONT ROYAl. SAVINGS· AND l.OAN ASSOCTA'riON 
-- (Name of Applicant) 

Relationship to Number of Total Amount ·};:';{3 
..... _-~:;,a :: .. :::e and Address of Subscriber 

Place of Employment 
or llus iness Other Subscribers Sharus Subscribed of Subscription 

··.7. !t.:il, Robert, 5550 Columbia Pilte #271, Arlington, Va. 
.. ~. kice, Phillip G., Rt. 3, Box 869, Front Royal,Va. 
:;: ; . !l.i.:hard, Robl.lrt C, & Ruby L. , 2808 Broadview St. , 

Winchester, Virginia 
', 1. Rhlgeway, Alice Faye, Rt. 2, Box 36, Strasburg, Va. 

.·,. .. Kit.:hell, Raymond F. & Frances M., 6690 N. \~illiamsburg Rd., 
:< Arlington, Va. 
_.., Ritt~r, \Ulliam 11., 10-A W. ~lain St., Front Royal, Va. 

:· .. t~ ~ 
' ... ]li\i!·.-~obl.lrts, Jesse & John G., 6806 Derrell Ct., Alexandria, Va. 

_:_;;;A~·.· kubinson, Patricia ~1., 9176 Barrick St., Apt. 104, Fairfax, 
·.•· .:;,1 Va. 

., . • Rodden, Robert S., Rt. 2, Box 657, ),'ront Royal,Va. 

'J. Rogers, J. L., Rt. 3, Box 80-B, Winchester, Va. 
!!ogers; !-Iaurice S., Route 2, Box 684, IHnchcster, Va. 

Rl)mlo!r, t-lanfrcd, Rt. 1, Box 35Al, Linden, Va. 
Rowland, Charles A., Box 1302, Front Royal, Va. 
l<owland, Kenneth L., 435 Washington Ave., ),'ront Royal, Va. 

Rowland, •rars.aret G., 435 \lashing ton Ave,, Front Royal, Va. 

Royal Lumber Company, 515 Commerce Ave., Front Royal, Va. 
\!.:dolph, IHlliant II. & Betty J ., Rt. 1, Box 199 B, tloodstoclt, 

Va, 
Rutherford, H. Lynwood & t-larie F., P.O. Box 1092, Front 

Royal, Va. 
Rutherford, Robert E., 502 Braxton Rd., Front Royal, Va. 

Sagtlr, Donald E. Jr., Box 48, Strasburg, Va. 

r'ngincer 
Sign pal.nter 
l~l.nchester, Va. 
Richard Radiator Shop 
Nother 
Retired 

Front Royal, Va. 
Ritter Real Estate 
~teat Cutter Forl!mlln 
Executive secretary 

Front Roy a 1, Va, 
Animal keeper 
General Contractor 
Front Royal, Va. 
Self-employed 
Hcrchant 
Hechanic 
Parts ~tanager 

Housewife 

Front Royal 
Front Royal, Va. 
FNC 
Front Royal,Va. 
Rutherford Body Shop 
Front Royal, Va. 
Real Estate Associate 
Uooltlteeper 

Urothur to Larry Rt!il 3 200 it:-/:~/~? 
7' lOd/'7/7. 
;z. 100 /Z I I/'?-! 

lrusband of Margaret 
Rowland 

\life of Kenneth 
Rowland 

'1 1oo '1 /~'II 11 
too '"n All· 

i 200 j()f/ /17 
'1 50 n.j.~.z/·H 

z: 200 ;6/~~/-Jf 

3 100 N/hl j;r1 

l.. 100 /1/.tz/~·1 
I 10 nf9j/1 

1 100 1-/1/71 
f 1 000 li/7/11 

.3 500 1// . .tt/t'l. 
j 100 11/zi/'11 

960 1'113 ~/'/. 
3 50 II Pi /i'1 

3 40 /z./6/11 

t 100 /~ /i.l./11 

1 50 II /z z./11 

' 

I 
} , 

$ 2 500 00 
125 00 

1 250 00 

1 250 00 
1 250 00 

2 500 00 

625 00 
2 500 00 

1 250 00 

1 250 00 
125 00 

1 250 00 
12 500 00 

6 250 00 

1 250 00 

12 000 00 
625 00 

500 00 

1 250 00 

625 00 

:-~ 

Amount 
Paid 

$ 400 00 
20 0\) 

250 OG 

200 00 
187 ,51.l 

1,00 00 

100 00 
400 00 

120 00 

200 00 
20 00 

200 00 
2 000 00 
1 000 00· 

200 00 

i2 000 00 
100 00 

80 00 

200 00 

625 00 



.::~~l FRONT ROYAl. SAVINGS AND J.OAN ASSOCIA'l'ION 
(Name of Appll.cand 

.\•;_:,,~i 
· ..... ~-~ 
<.·::~:~ ·:_ ... .: und Address of Subscriber 

; 

. -~ . :,. 

Sunders, ll. K.; 10560 Hain St. #313, l'airfax, Va. 
s.ult:mire, R. L. I 10102 Vale Rd. I Vienna, Vu. 
Sdom<>yer, Brian Doug las, Rt. 1, Box 502, ~·ront Roya 1, Va. 

Schmoyer, David Arthur, Rt. 1, Box 502, Front Royal, Va . 

Place of Employment 
or Business 

Lawyer 
Planner - Builder 
Child 

Child 

... :'~. . Sclunoyer 1 Herbert R. & Diana 1 Rt. 1, Box 502, J.o'ront Royal, Va. 

. ·,·:'=;:··.;.'~ •. Cat~ck, Robert L, 1913 Anderson Rd., Falls Church, Va. 

U. S. Nuvy 

··~~.:.;. : s~alock, ~like & Bonnie, 231 Rand.olph Ave. I Front Royal, Va. 

·.-'·'·~;::~~. See, French A,', 410 Courtfield Ave., \Unchester, Va. 
· .. ~ • St.:=ckford, David T. 1 515 Virginia Ave., Front Royal, Va. 

.. . .. . . , 

Sharp, Hartha C., 114 Fairview Ave., Front Royal, Va. 
Shaw, Blance D. 1 Box 610, Front Royal, Va. 
Shunk, A. Douglas & Alva II., 219 W. Main St., Berryville, Va. 

Shenk, John F. L., 106 W. 18th St., Front Royal, Va. 
S!oenlt, Fred D. & 1-lary Virginia, 518 N. Royal Ave., Front • 

ltoyal, Va. 
Siegel, C.D.R. Kent Adelaide, 8508 Conover Pl., Alexandria, 

Va. 
Shiflett, Omar F. & Nora II., 923 S. Marshall St., Front 
?Royal, Va. 
~lek, Frank & Susanne, 306 Brown Ave., Front: Royal, Va. 

Si.l~k, Michael Edward, Silek Abe, 725 \~oodla\m Ave., Front 
Royal, Va. 

Silek, Najla J., Sitek, !Uchael E., 725 \loodlllwn Ave., J.o'ront 
R<>yal, va. 

S imonpietri, A. ,J., 528 S. Royal Ave., Front Roya 1, Va. 

Simpson, Joe, Rt. 2, Box \1-19, Stephens City, Vu. 

Contractor 
llead Cashier 
Secretary 
J:'armar 
Hill welder 
Retired 
Retired 
Front Royal, Va. 
Shenk's Rusco 
Installer and Farmer 
Retired 

U. S. Navy 
E1ec trician 

Front Royal, Va. 
Royal Quulity Shop 
Si:udr~nt 

i'~ont Royal, Va. 
Franlts · 
Front Royal, Va. 
Gift Shop OWner 
PGA Professional 

. Relationship to 
Other Subscribers 

Son of Herbert & 
Diana Schmoyer 

Son of Herbert & 
Diana Schmoyer 

Parents of David & 
Brian Schm<>yer 

Brother-in-law of 
Francis Hall 

Son of Najla Silek 

!-!other of Hichael 

Number of 
Shares Subscribed 

'l'otal Amount 
of Subscription 

2 500 00 1 200 . 1/ l-r /71 
50 NH ·VI· 

4 15 II /~/71 • 

$ 
625 00 
187 50 

~ 1s •t/9/n 
~ 50 "/'1'/1;1 
'I 56 .-"J./.z./1'7 
ylOO lz..j:zj 11 

t.. 200 1 z/!/.!1 
3 100 /Aft I 11 
3 10 Jl /li/1'1 
'I 50 lijJ. ,/11 
'I 10 ~~lll/17 

y 40 /&/5/71 
'/ 50 n./6/1"1 
'/ 100 I:L/11/1? 

, so ,z.j;'-/n 
1 100 11/lS/11 

'/ 200 II j;tf/t? 
Silek/ 100 I,Z./Jlf7 

'I 20 11./11 /1'1 

3 100 JD/jl/7·1 

187 50 

625 00 

700 00 
1 250 00 

2 500 00 
1 250 00 

125 00 
625 00 
125 00 

500 00. 
625 00 

1 250 00 

1 000 00 

1 250 00 

2 500 00 

1 250 00 

250 00 

1 250 00 

Amount 
Paid 

$ 387 50 
. 93 75 

30 00 

30 00 

too 'oo 

100 00 
100 00 

400 00 
200 00 

20 00 
100 00 

20 00 

80 00 
100 00 

200 00 

160 00 

200 00 

400 00 

200 00 

250 00 

200 00 



.--~·:!., 
.. ~ r~ 

·.?}:;~ !l.u:u: and Address of Subscriber 

; d. Sloat, Charles C. 1 125 \lashington Ave., Front Royal, Va. 
:}, Smith, Aubrey M, & ~lildrcd S., 126 Luray Avllnue, 

Front Royal, Va. 
.. t•. Smith, George, Bentonville, Virginia 
{I. Smith, John W., Route 2, Box 894, Front Royal, Va. 

··::::: ~, Sn:l th, Louise P. 1 Bentonville 1 Virginia 
·'< J. ~mi.th, Richard J., Rt. 1, Box 822, Front Royal, Va. 

. ·: -~. \._ _ _,mit.h, Virginia H., 307 Kerfoot Ave., Front Royal, Va. 
_ 2 ::.. ,. Smith, 1~. F. & Lottie N., 311 Grand Ave., Front Royal, Va. 

.·.)~~~ : .• :. Smoot, Alex P. & Ruth, Rt. 1, Box 420, Front Royal, Va, 

· ·j 1. Smoot, James A., 311 Kerfoot Ave., Front Royal, Va. 

::. Smoot, Larry Allen, Rt. 2, Box 28, Edinburg, Va. 
.. J. Smoot, Walter' A. & Jeanette, Rt. 1, Box 374, Front Royal, 

Va. 
rq· : J. Snapp, Alfred Lee, III, Rt. 4, Box 459, IHnchester, Va. 

~-•·-~ .· l. Snapp, Elizabeth Ellen, Rt. 4, Box 459, Winchester, Va. 

. .'' :...') .-:i. -. 

·;:t 
·"~I~-
• :'1 f,;. 

:• 

. ~ 

Snapp, J. Michael, Rt. 4, Box 459, IUnchester, Va. 

~allard, David L., Box 590, Front Royal, Va. 

Stapf, Albert J. & Nary D., Rt·. 3, Box 118, -Front Royal, 
Va, 

Stt:ed, Douglas Wilson, 416 E. 19th St., Front Royal, Va. 
Stevens, Bruce e. & Katherine B., Rt. 4, Box 385, 

Front Roy a 1,. Va •. 

FRONT ROYAl. SAVTNCS ANil LOAN :\SSt'C:IA'I'!ON 
(!'fame of /,pplf.cnnd 

Place of Employment Relationship to Number of Total Amount Arr.ount 
or !Ius iness Other Subscribers Shares Subscribed of Subscription l'aid 

Front Royal, Engineer /100 I ·.:J;/fl? $ . 1 250 00 $ 200 00 
Front Royal, Service 'I 25 I,:.).., f1 7 312 50 50 00 
Tire & Battery, Mgr. I 

Itt:! tired 7 100 '7 f/ 11 1 250 00 200 00 
Front Royal, Scales Rep. Son of ll. F, & I 50 I :7/1 '-1 "~1 625 00 100 00 

Lottie Smith t 100 Jlousewife ~~~-1/' 1 250 00 200 00 
Retired y'1000 ti/J '/11 12 500 00 1 000 00 
Front Royal, Secreta1·y 7 50 I o/ f"/ 1/ 625 00 100 00 
Retired Parents of John W. I 100 /ljt7/'7? 1 250 00 100 00 

Smith 
Front Royal, Dog 7 10 /6j 'lf'l ') 125 00 20 00 
Warden, llarren Co. 19j7J1l Front Royal, Contract I 10 125 00 20 00 
Painter 

1 25 1C'f'1' Salesman 312 50 50 00 
Front Royal, Service :1 30ft f•!ll 375 00 60 00 
Station Operator 

Student Brother of F.lizabeth E. 1.. 4o 'I o/: y·n 500 00 80 00 
& J. -~Hchael 

Student Sister of J. Nichacl & !J 40 1 'j.l:;!/17 500 00 80 00 
Alfred Lee, III 

Student Brother of l~lizabeth E. 1 4.0 tcy;-a..; 77 500 00 80 00 
& Alfred L~e, III 

''/ fj1l Front Roya 1, Bar- J 50 625 00 100 00 
temler 

Front Royal, Self- 1 10 t·.y 9/7 '7 125 00 20 00 
employed 

7 1oo t~;.r/JJ Front Royal, Builder 1 250 00 200 00 
Front Royal, Ninister f 10 bjt;!f ll 125 00 20 00 

l ~· !;'t' •· •! 

i .. ~ 

I . 
:.:..: : -' .. 

·i 
.~~:.:·· : 

.,;·,.-. : ' 

t 
. 

' 
\~. .. , 

i ·. 
·, 

: -



. ·.: .. . .,, . 

. 1;,~,, 
., '. ·. 

N.ln•c and Address of Subscriber 

. ;·7. Ste\lart, George t4.,· 324 Fox Drive, tlinchcster, Va. 
•:.; 

·.· .. =~. 
·;· ·'J. 

':1 
·' ... 

St~wart, IHlliant T., 935 S. ~larshall St., Front Royal, Va. 
Stickl~y, Marvin S. & llelen J., Box 1585, Front Royal, Va. 

: :\:.~ ,;:;,,. Stokes, Andrew B., 533 E. ~lain St., Front Royal, Va. 

.. :~:~;4 '·~. ..... ;_:;,, .• ;~ .•• ·Stoneburner, Charles P. & Sandra H., 124 Polk Avenue, 
-·.:.{.:;~;1 Front Royal, Va, 

· ·::;.:J ~. Stonebuqter, Oliver H., Box 516, Front Royal, Va. 

.. J •. Stratton, Betty H., 203 Jamestown Rd., Front Royal, Va. 

. !,. Stratton, W. Kirk, 203 Jamestown Rd., Front Royal, Va. 

~- · · . .). Strecky, Stephen J. & Louise H., 731 Stonewall Dr., 
,. J'l · ;,. 'J Front Royal, Va. 
• f>. ' ••• '.~ ;,. 

~ ~:.f"' St~=~kler, Thomas S., 1043 Northview Ave., Front Royal, 

·~-~A;J~· .1. St~!~:~: ~!~liam II., Jr., 126 l~ashington Ave., Front 

;.< .. : .. ; .:s. Summers, Lewis & ~largaret, 1355 Edgemont Ave., Front 
. ','i~ ~ Royal, Va. 
·:~:;, •. '}. '-?,~~eney, Dr. W. J., 920 Shenandoah Ave., Front Royal, Va. 
.·'t~~ 1), Swing, J. Bruce, Rt. 4, Box 450, Winchester, Va. 
· .. ·· .!. 'fe\lalt, James A., 707 Stonewall Dr., Front Royal, Va, 
-~ 

~:~ .! • 
'(. 

'J'harpe, Floyd D. & Barbara Jean, 126 Clymer Ave., 
~·ront Royal, Va. 

Tharpe, Floyd D., Jr., 126 Clymer Ave., Front Royal, Va. 

'J'humpson, Edward G., 137 Sel111a Dr., IHnchcster, Va. 
·rh .. nnpson, Latonja E., 200 Beeden Lane, Front Royal, Va. 

.; 

FRONT ROYAL SAVINGS AND J.OAN ASSOCJATlON 
(Name of Apt•licand 

Place of Employment Relation!ihip to Number of " Total Amount Amount 
or Business Other Subscribers Shares Subscribed of Subscription Paid 

IHnchester, Op. Sutler. t 100 11/:J. 'l/lJ $ 1 250 00 $ 200 01) 
Southern States Coop. I q7:J /UP 

l~ront Royal, Avtex 50 625 00 93 75 
Front lloyal, ~lurchant 

~ 
100 lf/1/ 77 1 250 00 200 00 

Stickley's Stationery & 
OffIce Supply 

t 1/j fl/1? ~·ront Royal, Gen. 200 2 500 00 250 oo· 
Nerchilndise 

I o/"<111 l~ront Royal, Claims Son-in-law of 't 100 1 250 00 200 00 
Adjuster ~·rancis Hall 1//:Jf/'ll 

l~ront Royal, Ins. Ag..:nt Uncle of Charles 7 100 1 250 00 200 00 
DOlllling Ins. CO'. Stoneburner 't/7/'ll Front Royal, Self- \Hfe of 1~. Kl.rk Stratton/ 125 1 562 50 250 00 
employed lt/'1/71· Front Roya 1, Self· Husband of Betty H. 7 125 1 562 50 250 00 
employed Stratton. I:Jj~/71 Front Roya 1, E1ec-

~ 
250 3 125 00 500 00 

tronic Technician ''//"!? 7 
Front Royal, Herchant 200 iJ. 17 1l 2 500 00 300 00 
Strickler's 'r.V. 1 o/11/11 

Retired l? 400 I'/ I "t /11 5 000 00 ~ 900 00 

Front Royal, Carpenter I 10 l:lj'fl 77 125 00 20 00 

Front Royal, Dentist J 100 11/''/;!' 1 250 00 200 00 
IUnchester, Orchardist :1.. 80 ,;;~~1J 1 000 00 200 00 
Front Royal, Floor .! 100 !of.l 71 1 250 00 200 00 

Covering 
Student r 10 '/:1111 125 00 100 00 

S tudcnt Son of Floyd D. & 'I 10 tj1 c/1 7 125 00 100 00 
Barbara Jean Tharpe I;J.j!/TJ Physician 2 200 2 500 00 400 00 

Child 7 10 'tjbfll 125 00 125 00 

I fiT;~ 
.. ·~· 

.. 
.~)i ·. .; 

·. i 
··!': ' : 
f·.' .. 

':";:!· 
-~·.; .. : 

' ·wr· · · ..... ':: 

'*f'>~ :.· ... ·.:·.::.>' ' 
f 

~;· 



·.-·:~ 
'•'~ 
· ..... " 

.. :·::~~ ... 
: ·c4 

!lame and Address of Subscribllr 

)b. Tlrnb.:rs, Janet C., 331 Kendrick Lane, Front Royal, Va. 

. ; . S1. Timbers, ~lary J., 331 Kendrick Lane, Front Royal, Va. 

.)!J, Timbers, Vida V., 331 Kendrick Lane, Front Royal, Va. 
~!1. Touhey, Hatthe1~ David,, 501 Frederick Ave., Front Royal, Va. 

~ .-.. . 
·):~•t t;~.">l'ouhey, Thelma S,, !,12 llel Air Ave,, Front Royal, va. 

· .·..,,: , ·I. Traister, Robert J,, Jr., 530 Frederick Ave., Front Royal,, 

. ob3, 

: .65. 

Va. ' 
Trumbull, David J, & Shirley A., 512 \~ashington Ave., 

Front Royal, Va. 

Turner, C. \larren, 106 Chester St., Front Royal, Va • 

Turner, Keith & Charlyn, Box BB 99, Rt, 1, Bentonville, Va. 
Ubben, \Hlliam E., S. Royal Ave., Pine St., Front Royal, 

Va. 
Vc10ghan, Donald W. & Frances A., Box 1123, Front Royal, Va. 

.. ·.b7. Vaught, Fred A., Box 1594, Front Royal, Va, 
, . .r . .,.. 
'· .. ~'f· b8 .\.::..vaught, 
.. -:--~:; 
.... ;~ 
. :~-~~~ &9. 
:·':"~ 

'!j' 70. 
.~ . 71. 

. ···~ 
: ·. 72. 
,. 13. 
·t. 

·: . 
.. · 

•i. 

• 

:,,'! 

·. :: 

HaY1100d, Happy Creek Rd., Front Royal, Va, 

Vaught, Stuart, Box 1594, Front Royal, Va • 

Vaught, Stuart Ritchie, Arco Star Rt., Front Royal, Va. 
Veasey, Sidney H., 1115 Summit Street, Front Royal, Va, 

Vest, Norman Grady, Huntly, Virgl.nia 
llagoner, Leonard, 317 Fron~ St,, Front Royal, Va. 

l'R0NT ROYAL SAVTNr.S AWl LOAN ASSOCI ATTON 
(Name of Applic3nt) 

Place of Employment 
or Business 

Relationship to Number of Total Amount 

Claims Rep. & S. S. 
Administration, Wine. 

Front Royal, Landlord 

Front l~oyal, Teacher 
!-linor 

Front Royal, Avtex 

S tudt.!nt 

Front Royal - Ins. 
Agent, Trumbull 
1 ns. Agency 

Front Royal, Funeral 
Director 

Front Royal, Rest. 
01~ner, Do-Nut Dinnette 
Fro~t Royal, Realtor, 
Donald Vaughan Realty 

~·rent Royal, Excavating 
Nanager 

Front Royal, 01mer, 
Eastside Ma rite t 

Front Royal, Rappa1~an 
Lumber Co. 

Operator, Front Royal 
Front Royal, Rest. 
01~ner 

Truck Driver 
Front Royal, Plumber 

Other Subscribers Shares Subscri~ed oi Subscription 

Daughter of Nary J, f u>olf :rn $ 250 00 
Timbers 

Nether of Janet C. & i 1oo t2/?F 7 1 250 00 
Vida V. 'fimbet·s 

Daughter of Nary J. 7 100 I f1j?l 1 250 00 
Grandson of 'l'hdma 

"" ~.... .., -~ 187 50 I 15 ".-!.j->/,, 
Touhey 

'7'1;_77 Grandmother of I 10 125 00 
Hatthew D. Touh"y 1Ji-YJ1l Step-son of Ronald s. -7 200 2 500 00 
Gilliam I :lj J/17 

t 10 125 00 

? 25 1~/1'!77 312 50 

lftt?/.77 J..l. 10 125 00 
f laO I l Yj7? 500 00 

7 100 ''/ /.t/?7 1 250 00 

Son of Stuart Vaught 1 200 1'/7/17 2 500 00 

BrotheL· of Stuart Vaught J 100 /fjll/71 250 00 

Father of Fred A; & /100 'o/sj7l 1 250 00 
Stuart Ritchie Vaught '%171 Son of Stuart Vaught 1 50 625 00 

100 f 1'J'j ttfl' 1 250 00 

,J 100 1 f jiJ./11 1 250 00 
100 I 1 71 t.t'f 1 250 00 

.•i 

... ~ .. 
·.;; .. 

'·! \ 

Aaaount 
Paid 

$ 200 00 

200 00 

200 00 
15 00 

20 00 

500 00 

10 00 

25 00 

20 00 
40 00 

200 00 

200 00 

200 00 

100 00 

125 00 
187 so 

200 00 
187 50 

, 



··~ ··;-,~· ... 
. ,·· 

·'. 

FRONT ROYAl. SAVINGS ANI> LOAN ASS OCT .A.'l'll)!~ 
(Name of Applicant) 

~.:une and Address of Subscriber 
Place of Employment 

or Business 
Relationship to 

Other Subscribers 
Number of 

Shores Subscribed 
Total Amount 

of Subscription 

. 74. 
!5. 

'· 16 • 
. ;t 77. 

' /d. 

\~all, Phyllis & David E., Rt. 2, Box 7lt8 E, ~·rant Royal, Va. Retired 
\.Jalton, Robert, t,u Virginia Ave., Front Royal, Va. r. · • •::oyal, Avttx 
11i!l.:h, Can·oll L., Rt. 2, llox 728, Front Royal, Va. m.m, Arlington 
Welsh, Jerry W,, 815 W, 13th St., Front Royal, Va. ·k Driver 
Wertz, John R., 115 E. 4th St., Front Royal, Va. .ant Royal, News-

· ;· 7'J. l~hitacre, 
·. ·. :;;. ~0.~/hitacre 

David S ., Box 86 A, Cross Junction, Va. 
~1rs. Susan B., Box 85 A, Cross Junction, Va • 

paper l>lstributor 
Hln.:h<oster Attorney 
l'hannaci st, llous<o\~ife 

\Hnchcs ter 
Daughter of Gbdys n, 

& llem:y M. Brumback .. :·:~·:.-::~ ~;: . ' 
::::·~11'1. Uhitacre, Hrs. \Unifl-ed D., 307 Beechcraft Rd., IHnchester, 
~· .• ~ Va. 
':;;.;,) · :!,. White, l'loyd E., 504 Happy Creek Rd., Front Royal, Va. 
·-"~'!o;J. 1-/hite, Vickie L., P. 0. Box 111, Front Royal, Va. 

Dental Secretary, 
Receptionist , Win~hester 

Retirt!d 

3:.. Whittle, Robert L., Box 550, Front Royal, Va. 

tl6. 
::H. ... : 

~--:· C:' ..... 1 

e:$. : .. ::.! IIH. 
'• .·• 

1-lilkinson, \Hlliam J. & Helen A., Rt. 522, By-Pass, 
Front Roy a 1, Va. 

\Hlliam, Hollis N., 910 Virginia Ave., Front Royal, Va. 
IHlliams, Arnold ~1., Rt. 2, Box lt96, Front Royal, Va. 

\Jilliams, Nrs, Colleen G., 710 River Dr., Front Royal, Va. 

~:·:;:.119.·?.'Hlliams, Donald G., 12lt Clymer Ave., l~ront Royal, Va. 
;: ~--'~ \.:!;/ 
.·.·~~-\10. \Jilliams, Nary L. & Thomas N., 310 Cable Place, Front 

Fro.nt Royal, Hotel 
Operator 

Front Royal, Pres. 
Quality Inn 

USN (Ret.) 
Front Royal, Asst • 

County Administrator, 
\~arren County 

Incentive Piece 
Horl<er , Front Royal 

Front Royal, Asst. 

Son of Nary L, 
M. Williams 

\-life of Roy 0, Williams 

Parents of Arnold N, 

t 50 

1 20 

1 100 

I~~ ?j~l 
'tjt?/77 
tt(1o/17 

·:··:;; Royal, Va. 
... ;·:!:H. \Hlliams, Nichael W., 710 River Dr., Front Royal, Va. ., 

r"itl 
'!: ~2. Williams, Hiller, Jr., 545 E. Hain St., Front Royal, Va. 

Williams, Roy 0., 710 River Dr., Front Royal, Va. 

Service Nanager 
Antique Dealer, 

F1·ont Royal 
Front Royal, Clerk 

Front Royal, Hilliums 
Auto Rep. & Paint Shop 

Front Royal, A & P 
Clerk 

Williams 
Son of Roy 
\Hlliums 

0. & Collc<!n 7 25 

J 100 

19/1/17 

t:tj1j11 
11(1j_ 7l ' ·. !· 93. 

• : ~- : ·-~ 
:!I 
-~ . .'J 

\Jilliams, S. Naynard, 433 \-1. 13th St., Front Royal, Va. 
\H,lliamson, 11. Grayson, llox 1596, Front Royal, Va. 

Front Royal, Builder 
Front Royal, Dr}'\~all 

Hanger 

Husband of Colleen 
\Hlliams JoJf?7 

~r f/11 

; so 
rJ 200 
:;; 25 

l l):,:,.,V •, 

·' 

j .~; ·i\J:'. :.-D ·.>. Yr: .. ?;.· . ,);~ : (·-.~ 

{/ .: :'· 
~r 

x' .:S::: !.• 
··: 

2 500 00 
soo 00 
250 00 
312 50 

2 500 00 

1 

250 00 
125 00 

250 00 

375 00 
50 00 

625 00 

200 00 

625 00 
12 500 00 

625 00 

250 00 

1 250 00 

312 50 

1 250 00 

625 00 

2 500 00 
312 50 

'H· 

~~ 
•, 

'. ·. 
•. ~-

( ·, 

; 

$ 

··-· 

Amount 
Paid 

400 00 
7S 00 

200 00 
50 00 

400 00 

40 00 
25 00 

200 00 

60 00 
50 00 
93 75 

200 00 

100 00 
2 soo 00 

125 00 

40 00 

200 00 

62 so 

200 00 

125 00 

400 00 
50 00 

-



.. ,~ 
.... '':!. 

,.::J 

... ~.·.::~l NnrnC! and Address of Subscriber 

',96. Willingham, De~nis E. & Carolyn J., Sr., Rt, 1, Box 64, 
Front Royal, Va. 

Wilson, llorothy R., 10606 CC!nter St., ~·airfax, Va, 

.. , .o:.a. l~ilson, SamuC!l W. & J.eail K., Rt. 2, Box 150B, Fredericks­
burg, Va, 

.. ·~'9. IH lson, Walter A., Jr., 10606 CC!ntC!r St., Fairfax, Va. 

··. 
'03. 

\~alter A., Ill, 10606 Center St., Fairfax, Va. 

l~ir.•er, George T., Sr., 716 Villa Avenue, Front Royal, Va. 
IHndle, 'Buck, 739 Bass Avenue, Front Royal, Va. 

IHncs, Albert s. & Ruby P., Rt. 1, Box 56, Front Royal, 
Va. 

·i•4. I.Zinus, Claude R., 727 Rodney Ave,, Front Royal, Va. 

IHnes, David L., 211 Jamestown Road, Front Royal, Va. 

,.11., . •.· ., .•(,, IHnes, DC!e Chris, 211 Jamestown Road, Front Royal, Va, 
('!') .:.J ·17, IHnes, Doyle Chad, 211 Jamestown Rd., Front Royal, Va. 
LJ..· ·.[,'.~·•·8. Hines, Phillip E., 30 E. Jackson St,, Front Royal, Va. 
r- ·<.· ·.:o'), Wines, Jtae B. & Bruce S., Rt. 4, Box 559, Front Royal, Va. 

·'\'J.:: .... 
·;·: .:·')":10.\.LtHntcr, Bryan E., Rt, 1, Box 559, Front Royal, Va, 
'lj 

· ·:f:(;.·n. IHntcr, Ray E. & Joann, Rt. 1, Box 559, Front Royal, Va. 
•..•. :.-'!: 

':';:~ :2. 
; ·~; 

. :f} . 3. 

j .... 
:, . 'j, ' 

·' ,',_.·.1 .ra. 

\~nod, Charles B. & Mary Ann, Box BB 94, Rt. 1, Bentonville, 
Va. 

l~ood , William N 
ltl"}'ll 1, Va. 

Wright, Kyle E., 
~ldght, Margaret . 

& June L., 439 \lash! ngton Ave. 1 Front 

125 W. 4th St,, Front Royal, Va. 
C., 738 Stonewall Dr., Front Royal, Va. 

)'ork, Charles, 216 Grand Avenue, Front Royal, Va~ 

York, Charles, 216 Grand Avenue, Front Royal, Va. 

FRONT IWYAI. SAVmGS AND I.OAN ASSOCJA'riON 
(Name of Applicant> 

Total Amount Place of Employment 
or Uus incss 

Relationship to 
Other Subscribers 

Number of 
Shares Subscribed of Subscription 

Front Royal, Nech;~nl.c, 

\~aitress 

" 1~ . .:!mploycd 

Front Royal, ~lerchnnt 
Front Royal, llorse 
Trainer 

Front Royal, Bldg. 
Contractor 

Front Royal, Riverton 
Lime and Stone 

Front Royal, Tax 
Accountant 

Student 
Student 
Front Royal, Dentist 
Front Royal, Teller 

& Electri.cian 
Student 

Front Royal, Electri­
cal Cont. & housewife 

Front Royal, Constance 
Springs Inn 

Front Royal, Factory 
Dept. Super, 

Front Royal, Avtex 
Front Royal, ~lgr. 

Weavers Shoe Dept. 
Retired 
Front Royal, Teacher 

; 
IHfe of \lalter A. 
IHlson, Jr. 0 

/). ~., ,"' Son of "alter A., Jr. .J100 
& Dorothy R. l~ilson / 

llusband of Dorothy R. f 100 1'')- 7 :"J 
IHlson / 

Son of \~alter A., Jr. ,.i 100 I,"Z . .,1 
& Dorothy R, Hilson ~1 

. ~ 50 I Jf {,I 7 7 

j 150 I'('! I'' 
1 250 lfjJI/71 

Fa thcr of David IHnes Y 20 l~f1j71 
'o/.111~7 Father of D, Chad and [f 2000 1111 1 ;' 1 

D. Chris \lines / 'r l:l'o/11 
Son of David IHnes f. 50 I !l/ ~/7 
Son of David IHnes '/ 50 l?-/?f..17 

500 /f'Jj tlfP 

Son of Ray E. & Joann 
\Hnter 

Parents of Bryan E. 
\Hnter 

I to 1,_/'.,_ln 
1 100 IP.(Jf77 

I 2oo 1-2(1/77 

t 50 t~/?('77 
t!l(td j·7l 1 100 

• I ~~~/'11 ! 10~ ''l''l/17 
Father of Charles York, Jr 100 1'1'7?. It'~ 
Son of Charles York 10 I '1"1) ,'ti'. 

$ 125 00 

250 00 

1 250 00 

1 250 OQ 

1 250 00 

625 00 
1 875 00 

3 125 00 

250 00 

25 000 00 

625 00 
625 00 

6 250 00 
125 00 

1 250 00 

2 500 00 

625 00 

1 250 00 

100 00 
1 250 00 

1 250 00 
1Z5 QQ . ;: ·/iJ 17. 

... ~~ Totals carried forward U7 ,122 $I •. 089 ,025.00 
' .. ,,. 

~: 
' ' f 

Amount 
Paid 

$ 20 00 

125 00 

125 00 

125 00 

125 00 

100 00 
300 00 

500 00 

10 00 

2 000 00 

45 00 
45 00 

500 00 
20 00 

100 00 

200 00 

100 00 

200 00 

100 00 
200 00 

187 50 
U!i 00 

$1Sl 6!3 25 

-



. ~-~:~'~~!_~;f . 
3·.ffl !ldmo: and Address .. of Subsc~iber · 
.. :·:,1 ··-·-

. · '1\llals Carried Forward 
.:i. t:ords, John F. & Haxl.ne J •• , JOlt _Dover Rd., I~Lll"rt!llton,Va. 

· :i 9. Cullers & Cullers, Ltd., P. 0. Box 2123, Winchester, Va. 
~:~1l. Nessclrodt, Donald IL, Box 204, Boyce, Va. 
-!.1. D~av~rs, Donnie A., Rt. 1, Box 150, Bentonville, Va. 
-~ .2. Lloyd, Russell B., P. 0. Box 173, Boyce, Va. 

. - ... ~. 
. , ;"; !3.\_;.ill~ard, Roger L., Rt. 1, Stanley, Va. 

FP.OIIT ROYAl. SAVI!~GS t.:m l.OAN ASSOCTA1'ION 
(!-lam.: of Ap.plicanc) 

Place of Employment 
or llusiness 

\Hnchester, Va. 
l!oyce, Va. 
Front Royal Polic~ Uept. 
lloyc~, Va. 

Relationship to 
Other Subscribers 

. ··.::·>.=! '4. Beaty, Crystal L., Box 13-B, Mt. Falls Rt., IHnchester,Va. 

:,:-.:·~·~.5~-·Shofner,·William 0. and Beatrice M., 6601 Independence Ave., 
. - Springfield, Va. 22151 

U. S, Postal S~rvice 
lligln~ay Dept . 
Factory Employee 

Retired 
Child 
Teacher 

Daughter of Norvin 
Beaty 

. ' 'J!6. l.argent, Shane Parish, 1122 Summit St., Front Royal, Va. 
.!7. IHggs, Robert M. and Hercedita, Box 89, R-MA, Front Royal, 

Va. 
.. !:i. Perry, Carland E., Box 75, Rt. 3, Winchester, Va. 
: ~9. Fletcher, IUlliam S., 530 l~entworth Dr., IHnchester, Va. 

;.;6 .... ;"JO. Fletcher, Stacia R., 530 Wentworth Dr., IHnchester, Va. 

CJ .;::,iJl. Fletcher, IHlliam D., 530 l~entworth Dr., Winchester, Va. 
l'\)· ~.:;-·J2. Rose, Glenn T., RFD /J.l, Box 50, Bentonville, Va. 

. ,\,:.;_; '"'" :·-:::Jl.\,L.tottle, Gary I., Rt. 1, Box 989, Front Royal, Va. 

__ ::-~~~ l4. llottle, Irving L., Rl,.D 2, Box 175, Strasburg, Va. 

.)~ 
·J.·-~ 

.--~-·· ...... 
·.l 
'-!: 

12/31/77 Totals to Date (Carried ForHard) 

Front Royal, Va. 
IHnchester, Va. 
Ninor 

~U.nor 

U S Air Force 
Public School Teacher 
Front Roy a 1, Va. 
Teacher 
Front Royal, Va. 
Printer, Strasburg,Va. 

Son of William D. 
Fletcher 

Daughter of William 
D. !~letcher 

Son of Irving L. 
Hottle 

Father of Gary I. 
Hottle 

Number of Total Amount 
Shares Subscribed of Subscri?tion 

87,122 t1 $1 089 025 00 
25 /!'7) r,,-;,';, 312 50 

9 10 .. 125 00 
--/ 50 I ~/"/71 625 00 
7 25 t-:¥/~/'77 312 50 

11 50 r3./d/?.J 625 00 
:3 20 .n-//f/J J 250 00 

.J 20 / .,.jlf/17 250 00 

I 500 I ,_;, J/?? 6 250 00 
b 10 /'J./tf/?7 125 00 

~ 10 /'3.//e/?? 125 00 
.,.:.t 2,500 ~~/7? 31 250 00 

I 10 ,.,.;·JI/?7 125 00 

I 10 lf)../:J/17? 125 00 

I 10 /..;Jj-7//7) 125 00 

7 200 1~/,7IJ' 2 500 00 

7 200 1.,;,.,/'JJ 2 500 00 

7 200 rz_f,.?/71 2 500 00 

90,972 $1 137 150 00 

-t"~ r· 
:;.:: 

·,. 

Amount 
Pa!.d 

$151 623 2'; 
62 5l' 

125 00 
100 0(.1 

12 5l' 

125 oc 
40 00 

40 00 

1 000 00 
20 00 

20 00 
5 000 00 

20 0(1 

20 Ot.l 
20 00 

400 00 

400 00 

400 OQ 

$159 428 25 



. :~l · :\:.:rf.~:~r~i:.~~i~+.b~riN~·~;F~:-~:~:~ 
-------· 

rota h Carried Forward 
'l. ~uulsen, John L., P. 0. Box 1603,- Front Royal, Va, 
u. l'artlowe, Clarence S., 3 Richmond Dr., Front Royal, Va. 

· 7. :)mith, A lson II., III, 11.07 Fox Dr., \Unchuster, Va. 
'l 

. ,! ·!I. Smith, David M., 1107 Fox Dr., Winchester, Va. 
~: ,,... 
: 9. I. .<ilcey, llomer B., Rt. 1, llox 37, Winchester, Va. 

· .. ~; ·). •Yeakle, Frank M., III and Joyce W. Yeakle, Rt. 3, Box 670, 
.:_:::.;;.:4 ~ Strasburg,' Va. 
.·.:;;.[;~~ ;,, :·lcKlnney; Eleanor II., Rt. 3, Box 174, Winchester, Va. 

.'::'J . .!. !!rim, Louise S., Rt. 3, Box 174, \Uuchester, Va. 

J. ... 
s. 

Linger, Louis Wade, Jr., 318 Amherst Dr., Front Royal,Va. 
lrvin, George R., Jr., P. 0. Box 276, Edinburg, Va. 
Yt!tman, Janice ~1., 111 Kendrick Lane, F1·ont Royal, Va. 
Cornwell, ._tarcella L., Cornwell, Cecil M., Rt. 4, Box 615; 

Front Royal, Va. 

Place of Employment 
or nu91ness 

Ketired 
Retired 
Child 

Child 

Postal Service 
Teachur and 
Dental Assistant 

llousewlfe 

U S Air Force 
Self Employed 
Professional Services 

Avtex ~lachinest 

·-----.. ---

Relotlon!lhip to 
Other Sub9criburs 

Brother of David H. 
Smith 

Brother of Alson 11. 
Smith, Ill 

Hother & Stepfather 
of Neal Ramey 

Number of 
Shores Subscribed 

90,972 
8100 I I..; /78' 
I 50 ;Jt./?.Y 

I' 50 l'z..P'P7 
r.z~e/J/ .P 50 

6'100 1/41?? 

t ~00 ~~oz.f/7/ 
Cousin of Louise Brim 2- 80 ///~/7.1 
Cousin of Eleanor H. 

'lkKinney 

,., 

J. 120 
t. 20 

.5100 
8' 100 

1 200 

92,342 

' ' 

I /t~V7.1 
1)3/'J¥ 
1/?J' 
1 /as/:~.t 

t/Z.7/1! 

Total Arnount 
of Subscription 

$1 137 150 00 
1 250 00 

625 00 

625 00 

625 00 
1 250 00 

5 000 00 
1 000 00 

1 500 00 
250 00 

1 250 00 
1 250 00 

2 500 00 

$1 154 275 00 

Amount 
Paid 

$159 428 2S 
2(10 00 
100 Oil 

62 so 

62 50 
200 00 

800 00 
160 00 

240 00 
40 00 

125 00 
200 00 

400 00 

$162 018 25 

-



.. ;., .·i:'~~~.··~.;:;:}t~~i~:.~:f~~~~-~~~~;~~~) · .. :··.··~t:··.,i~~i~~~.f.;i:~.~~:,.:;:;:;;::::: .:.~:·~/;;;:· ~;·:.~:::'!:{ ·~· . 

------
'•.:.:~ 
.. 'i~ 

\:~¥.~ Jme and Address of Subscriber 
. -~ . ':;\ 

.·'lj 

• ~alanc~s from previous list 
·'•>n·.:ctions to original data: 

:• o. Gilliam, Hargaret E. 
· ..:. Gilliam, Ronald S. < .; ... r ro.:c ted balances 

·.o 

<:,.:,JJ.¥-.lons to original list: 
, .. ~I. c~avotta, Sam A.,· Jr., Box 23, RFD Ill, Star Tannery, Va 

,-.:. ::.:·' ... 22654 
;~_,;~~~~~:~(:'' '··. l.ayman, Conway L., 701 Stockton Road, Front Royal, Va. 

· .. ,,···'· .• Calhoun, Charles D., Box 26, Riverton, Va. 
· · ". · J. Calhoun, ~largaret L., Box 26, Riverton, Va., 22651 

!. Oliver, Raymond E. and Michael Toll, 8002 Colebrook 
Road, Richmond, Va, 23227 

2. Oliver, Raymond E. and Kristen Lee, 8002 Colebrook Road, 
Rl.chmend, Va., 23227 

·:. J, Brim, Louise S., Rt. 3, Box 174, Winchester, Va. 22601 
.• ,. • ... Hiller, Doris D., Rt. 4, Box 219, Front Royal, Va. 22630 

l~RONT ROYAl. SAVINGS AND J.OAN ASSOCIATION 
(Name of Applicant) 

Place of ~mployment 
or llusiness 

Architect, 
Self-employed 

School Teacher, 
Warren County 

Avtex 
Avtex 

Housewife 

Relationship to 
Other Subscribers 

,, :;, Cates, Judith and Brawner, 2167 Garber Rd., \Hnchester, Va. 
'>,..! :,, Hadigan, Harold, Jr., Valley Ave., Winchester, Va. 22601 

County Treasurer 
Pharmaceutical Represen£ative 
Pharmacist, Owner 

.. 

;; 
. :: . 

!'.~··" 

Gaunt's Drug Store 
Missionary Traveler 

.. J .. t ·.~~J1; .. ~::~.···.:·,;·.·. 
. . . . ~ . .. . ( . 

""··----------

Number of 
Shares Subscribed 

Total Amount 
·of Subscription 

92,342 

(3,005) 

89,337 

i 10 

t/ 200 

"5 200 
.3 200 
8 50 

r 50 

'l-180 
7 10 
2-124 
,_200 

.L!_q_ 

l90,571 

;:)> 

ff ro<.> 

l 

I 
t 
t 

1/~/?J 
~1~/7.1' 

!;1/rf?-; 
;;..lt/17! 
1/J//?J 

;ht/JJ 

:;,./~et/7.P 
~/:J-7/?.Y 
jjti/)J' 
'3/7S 

,js/;.Y 

$1 154 275 00 

$1 

$1 

.... 
:., 
·: ·~ 

··~~~ 
J;' 

( 37 562 50) 

116 712 50 

125 00 

2 500 00 

2 500 00 
2 500 00 

625 00 

625 00 

2 250 00 
125 00 

1 550 00 . 
2 500 00 

125 00 

132 137 50 

(IU 

\ . :lS'·o. 

.. . ,. ~ .,-: 

·: ... · 

/u:.ount 
Paid 

$162 018 2!1 . 

(7 000 00 
'• 

7 000 0(1 
$162 018 25 

20 00: 

400 0() 

400 00 : 
400 00 
100 00 ' 

100 00. 

360 00 . 
20 00 

248 00 
.400 00 

100 00 

$164 566 25. 

.,~ (J 
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";::· -~·:·. . ....... ~ .. .; . ... .: ... r-.~· 102b (6912·500) 
··.- ·-~--- ...... 
•)W· . ,_,_ ""' .. 
·~... . 

' . 
..•. 

. ~-... .• ' 

.. . 
':· ·r· .•• 

(Name of Applicaat) 
. . . . .. . . 

Name and AcSdraa or SubiCiibet 

rlei·E.·~~ii:ht.,".l2S tl. ·b~h ::a •• ., !'rent l~o:~1, ~Ia • ..-,.. 

.· 

~lvin ? •. Snith, lCS li. ·buck.r:tar.tr . .St., r.erl"j''till~, Va. * 
;r:· F. Lyon, 324 Ar:therst J)rb·e, Front Ro;;-al, 'Ia. * 
~c!.:ard li. froo!:e, )Ol SalCJil Ave., ~rotit Royal, 1a. * 
)ry 'F. blanton, ~~~aci.~ ·subcl., io"ror.t F.o~al, '"/a. * 
~Ori1a -~. =rooke;' 301 Salein J\.ve., l'"ront 1to1·a1., Va. * 
~ank l!. 'C~_anf:ller., ·,t;rotmto~n Eoad, Front I~o~-al,(}bVa/. * ._-/fJO _· .. 
L~hard ~.·~· Ure~l}.t .. ilout~ 2 ,_ Fror..t Ito~ ill, Va. ·* 11. 77 ~ 
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. . . 
Nam~s & Addresses No. of Shares 

Totals carried forward 18,241 

John Flynn, Jr., Boyce, Va. 20 

Larry Leon LeHew, Front Royal, 
Va~ 200 

Howard Gilliam, Sr., Phenix, Va. 

James T. Luttrell, Sterling Park, 
va. 

William T. Stewart, Front Royal, 
va. 

~arnuel E. Holt, Jr., Luray, Va. 

~tephen lilichalek, Luray, Va. 

John G. Holloran, Jr., Warrenton, 
va. 

Elizabeth F. & George W. Powers, 
Front Royal, Va. 

80 

100 

50 

50 

100 

200 

50 

19,091 

Total Amount 
Subscribed 

$228,012.50 

250.00 

2,500.00 

1,000.00 

1,250.00 

625.00 

625.00 

1,250.00 

2,500.00 

625.00 

$238,637.50 

Cash Paid-In 

$65,768.75 

37.50 

375.00 

150.00 

187.00 

93.75 

93.75 

187.50 

375.00 

93.75 

$67,362.00 



States of America or _any agency thereof or of the Common­

wealth of Virginia or any of its political subdivisions; 

make loans secured by first liens on improved real estate 

or unimproved re~l estate; participate in loans; purchase 

and sell loans and participations in loans; act as trustee 

or custodian of individual retirement accounts under the 

Federal Employee Retirement Security Act.of 1974; and 

generally transact other business customarily associated 

with the operations of a savings ·and loan. 

Dependence on Certain Personnel· 

The Association's pre-operation activities are 

being supervised largely through the efforts of its President, 

Eric E. Adamson, who has no previous experience in the organiza-

tion or operation of a savings and loan. The Association, 

however, is largely dependent upon the e~forts of Mr. Adamson, 

in conjunction with its consultants. If . -- services of Mr • 

. Adamson should become unavailable for any reason, there could 

be an adverse effect on the Association. 

The Board of Directors is currently interviewing 

individuals for the position of chief executive officer of the 

Association. . The Board believes that it is important 

that the chief executive officer, who would assume overall 

supervision for the day-to-day operations of the Association, 

be hired at an aarly date, and every effort is being made 

to accomplish this as soon as possible. If the services of 

a competent individual to. fill this position cannot be ob­

tained during the Association's organizational period, it 
~ 

would be reasonable to expect that the FHLBB would deny 



insurance and that the Association's operations would not 

be commenced. 

Economic Conditions in Warren Count~ 

If the requisite regulatory approvals to co~~ence 

operations are obtained, the Association anticipates that 

it will offer its various savings and loan services through-

out lO:arren County. See "Business of the Association - Pro-. 

posed Services of the Association." Warren County's economy is 

based primarily upon manufacturing industries and tourism and, 

to a lesser extent, agriculture. The County's populatio~ personal 

income and per capita income have increased s~eadily over the 

past twenty years. In addition, housing starts have_ recently 

begun to increase sinct the economic d;:,wn-turn experienced in 
.. 

the housing industry bttween 1974 and 1976. The Association 

also believes that the completion of Interstate 66 linking 

Warren County and the :.etropolitan Wa~hington, D.C. area, 

.presently scheduled for late 1979, will have a favorable im-

pact on the economic growth of the Cou~ty generally and Front 

Royal particularly. 

The Association's officers and directors presently 

do not anticipate-subscribing to any additional shares pur-

suant to this offering~ unless the capital needs of the 

Association should dictate otherwise. If all the common stock 

offered hereby is sold and assuming that the Association's 

capital requirements do not necessitate further subscriptions 

from its officers and directors to complete the offering 

contemplated hereby, members of the investing public will hold 

not less than 87.3% of the outstanding stock and present officers 



and directors, together with me1nbers of their immediate families, 

as a group will own 12.7% of such stock. 

The present officers and directors of the Association 
. 
have entered into no arrangements for future purchases of 

stock from any third party that would increase their percentage 

ownership as set forth above. 

DESCRIPTION OF CO~~ON STOCK 

Holders of common stock of the Association will be 

entitled to receive such dividends as may be declared by the 

Board of Directors out of funds legally available therefor. 

The Association is required by Virginia law to set aside a 

certain portion of its annual net income as a reserve against 

loss. In no event may the Board of Directors declare and pay 

dividends out of amounts required to be reserved. 

Holders of the Association's common stock will, in 

the event of liquidation•or dissolution of the Association, 
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CA~;:: NO. 

October 23, 1978 

Mr. Nicholas C. Eyriakides 
Investigator 
Bureau of Banking 
State Corporation Commission 
800 Blanton Building 
Richmond, Virginia 23219 

Dear Nick: 

· Enclosed please find the updated subscription 
list for Shenandoah Savings ' Loan Association, Inc •. 
You will notice that each Director or his spouse has 
subscribed an additional 1,000 shares. 

I am also enclosing a copy of our final and 
.revised Offering Circular--Rescission Offer which was 
mail '")d to all subscxibars on or about September 15, 1978. 
As e - sult of our l!~~-cission Offer, only sixteen (16) 
subs· .ers totaling ~;pproximately 3,100 shares elected 
to rcQ~ind. That list is also enclosed. 

I look fortfard ·to seeing you on ~esday. 

Very sincerely yours, 

Enclosures 
cc: Mr. w. M. Feltner 

Eric E. Adamson 
President 
Shenandoah Savings 

Association 

Mr. Hugh D. McCor.mick 
Dr. Milton A. Joyce 
James M. Thomson 1 Esquire .. / 

and Loan 

.. 

:;isaso 

·' f 



Federal Home Loan Bank Board 
I'£ACHTREE CENTER STATION. P. 0. 801 56527, 260 PEACHTREE STREET, N. w. 

ATLANTA,GEOAGIA 30343 4041522·24SO 

OFFICE OF 
SUPERVISORY AGENT 

October 6, 1977 

I 

Mr. Eric Adamson 
109A East Main Street 
Front Royal, Virginia 22630 

Dear Mr. Adamson: 
Pursuant to your request, we attach an "Outline of Information" which must be 

'· strictly adhered to in connection with an application for insurance of accounts. 

In submitting the information required in Exhibit B, we ask that the data be 
submitted for both the municipality and the county in which the proposed insured 
association is located. If the service area encompasses more than one county, the 
material should be expanded to include them. Also, the information should be 
furnished to show a trend of at least the most recent three years. fopulation 
should be on the basis of the past two census surveys plus a current estimate, the 
source of which should be stated. 

We are enclosing (as attachment #1) a format which we request you follow in 
furnishing the lending data required by paragraph (c) of Exhibit B. 

As a supplement to paragraph (a) of Exhibit E, we request that you include in the 
application the information pursuant to at· dr.hment #2 of this letter. 

In connection with the minimum capitaliza• requirements set forth in Exhibit E, 
Schedule I, we remind you that the basis oi determination is not necessarily the 
individual community or area to be served but may ·be based upon the Standard 
Metropolitan Statistical Area. You should, therefore, be guided accordingly in 
determining what your requirement would be. 

With regard to the withdrawable accounts, no subscriptions should be solicited 
prior to the granting of a conditional approval by the Federal Home Loan Bank 
Board. In no event should any monies be collected as deposits toward withdrawable 
accounts, except as required by the Board's approval· resolution. 

An appl ic~ant for insurCHH't~ of nccounts, wht~thL·r opt•r:ll iuual or dwrLL•rccl (bul nol 
operating), must file an application for mcmbL·rBhip ln lhc Fcuera.l llumc Loan l~;auk 

of Atlanta. The original subscription for stock in this Bank must bt• in amount 
equal to 1% of the aggregate unpaid balanec of tht! assoelat ion's humc morLIVlgc 
loans. This amount is determined by deducting (rom tot.,l mortgage loans the 
following: mortgage pledged shares, if any, loans in process, and the unpaid 
balance of loans on other than one-to-four family dwellings and joint home and 
business property. The subscription must be in multiples of $100. Only 25% of the 
amount of the subscription need accompany the application and the remaining amount 
may be paid at the end of three consecutive four-month periods following the date 
on which membership is graoted. No interest is charged on any unpaid balance. 
However_, dividends on Bank stock accrue only from the date membership becomes 
effective and then only on*the amounts actually paid in. Please show in your 
application the amqunt of your'net home mortgage loans as of a current date. : 



The minimum stock requirement, Which would be applicable to the non-operating 
applicant, is five shares of stock valued at $500. The applicants who have filed a 

· Request for A Commitment To Insure Accounts would not file a membership application 
until such time as it filed the formal application for insurance of accounts. 

Organizers of either mutual or stock associations may not be reimbursed for 
"organizational" expenses by the association. Stock associations are not 
authorized to defray organizational expenses with income generated during the 
org~nizational period. It is recommended that an organizational expense fund be 
established and a set amount be collected on each share of stock sold. Proper 
accounting should be made from the start to assure that the organizational expenses 
will not exceed the funds collected from stockholders for that purpose. 

It is our policy to conduct an independent survey to gather information by 
interview and inspection and to meet with the organizers. Our charge for this 
service is $150, a check for which should be included with t·he other papers in the 
event an application is submitted. 

At such time as you may be prepared to file an application, advise us as to the 
number of organizers or directors, and we will forward sufficient copies of the 
Confidential Biographical and Financial Report and the Biographical Sketch form for 
your use. 

We recognize that the material which we are furnishing you is rather compr.ehensive. 
If you have any questions or if we can help you in any way, please let us know. 

WDB: 

Sincerely, 

./t?/lj. ~~ 1;' · ~.;fi~:.....:t.,.~·./~.t;/r.:.,'! ""/~'--r:..-

William C, B: .1-liiil 

Senior VL:e i ient 

Enclosures: Attachment #1 
Attachment 112 
Outline of Information (including requi~ed enclosure) 
Biographical Sketch Form 
Confidentials 

Please Note: Please pay particular attention to the type of 
institution checked on page 2 of Exhibit A "Out­
line of Information" "(green booklet) attached 
so that the specific instructions npplicab)c to 
your type of case may he followed. 

1 r"19 .. r 


