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Board of D irectors 
Louisiana Thoroughbred Breeders Association 

W e have audited the statement of assets, liabilities and fund balance - m odified cash basis of 
LOUISIANA TIIOROUGttBRED BREEDERS ASSOCIATION (a non-profit organization) as of 
December 31, 1996, and tim related statements of revenues and expenses - modified cash basis, and 
changes in fired balance - m odified cash basis, for the year then ended. These financial statem ents arc 
the responsibility of the Association's m anagem ent. O ur responsibility is to express an opinion on dm 
financial statem ents based on our audit. 

W e conducted our audit in accordance with generally accepted auditing standards. Those 
standards require that w e plan and perform the audit to obtain reasonable assurance about whether the 
financial statem ents are free of m aterial m isstatem ent. Au audit includes exmnining, on a test basis, 
evidence supporting the amounts and d~sclosurcs in the financial statements. An audit also includes 
assessing the accouuting principles used and significant estim ates m ade by m anagenm nt, as well as 
evaluating the overall financial statement presentation. W e believe that our audit provides a reasonable 
basis for our opinion. 

As described in N ote A, the Association's policy is to prepare its financial statcments on tile 
m od';f~d bas:,s r,f ~ash rece:,pts and disbnrsem ents; ~ sequeng, y, certain ~e,~em ~es a~xd related assets are 
recognized w hen received rather than when earned, and certain expenses arc recognized when paid 
rather than w hen the obligation is incurred. Accordingly, the accom panying financial statem ents are 
not intended to present financial position and results of operations in conform ity with generally 
accepted accounting principles. 

As discussed in N ote A, the Association has recorded accounts receivable related to the 
publication of the Louisiana ltorse m agazine. In our opinion, accounts receivable should not be 
recorded using the m odified cash basis of accounting. The effect of recording accounts receivable is to 

increase assets, fund balance and revenues by $17,882. 

As discussed in Note A, the Association has decided not to adopt Statem ent of Financial 

Accounting Standards (SFAS 116), "Accounting for Contributions Received and Contributions M ade" 
and Statement of Financial Accounting Standards (SFAS 117), "Financial Statements of Not-for-Profit 
Organizations". M anagem ent feels that the financial statements are m ore beneficial to the reader 
w ithout the adoption of these two Statem ents. N ot adopting SFA S 116 and SFA S 117, had no effect on 
tile A ssociation's financial position, results of operations and changes in financial positon. 
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In our opinion, except for the effects of recording accounts receivable, and not adopting SFA S 
116 and SFA S 117 as discussed in the preceding paragraphs, tile financial statements referred to in tile 
first paragraph present fairly, in all m aterial respects, the assets, liabilities and fired balance of 
LOUISIANA TItOROUGIIBRED BREEDERS ASSO CIATION as of December 31, 1996, and its 
relaled revenue and expenses and clranges in fund balance for the year then ended on the basis of 
accounting as described in Note A. 

Our audit was m ade for the purpose of form ing an opinion on the basic financial statem ents 
taken as a w hole. The supplem entary information on pages 13 - 17 is presented for the purpose of 
additional analysis and is not a required part of the basic financial statements. Such information has 

been subjccted to the auditing procedures applied in tile audit of the basic financial statements and, in 
our opinion, except for the effects of recording accounts receivable, as discussed above, is fairly stated 
in all m aterial respects in relation to the basic financial statem ents taken as a whole. 

Inform ation for the year ended Decem ber 31, 1995, is presented for com parative pnrposes only 
and was extracted from tile financial statem ents presented for that year, on which a qualified opinion 
dated M ay 24, 1996, w as expressed. 

June 26, 1997 

A Professional A ccounting Corporation 
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LO U ISIAN A TIIO R O UG IIBRED BREEDER S ASSO CIATIO N 
N O TES TO FINANCIAL STATEM ENTS 

NO TE A 
SUM M ARY OF SIGNIFICANT ACCOUNTING POLICIES 

O I'ER ATIO N S 
The LO U ISIAN A TIIO R OU GIIBRED BREEDER S ASSO CIATIO N is a non-profit 

organization which seeks to promote aud further the thoroughbred breeding industry within the 
state of Louisiana. In order to assist the Association in its prom otion of the industry, the 
Association receives 14%  of the 1.5%  license fee collected by the Louisiana State Racing 
Com m ission from off-track wagering facilities. The Association has also elected to use these 
receipts to pay breeders awards to breeders of accredited Louisiana bred horses fiuislfing first, 
second or third in out-of-slate stakes races with a base value of $25,000. These awards are paid 
at a rate of 10% of the earned purse, with the maximum award based on a purse of $100,000 for 
Open Stakes and $150,000 for Graded Stakes. 

LO U ISIAN A ItO RSE 
The Louisiana Horse is the offi cial publication of the Association 

BREEDER S AW ARD S - SALAM  RACES 
Each racing association shall conduct one special accredited Louisiana bred m aiden 

(SALAM ) thoroughbred race each thoroughbred racing day of each race meeting, if suffi cient 
horses are available. The Execuiive Com m ittee of the A ssociation shall specify the type, age, 
distance and purse of each SALAlVl race. 

Of the com m issious earned by the racing association hosting each SALAM  race, the 
A ssociation receives 8% . O f tbe rem aining com m issions, 40%  shall be paid into a special 
m aiden race purse account from which purses shall be disbursed. Al~y m o~fies left in the account 
at the conclusiou of the race m eet shall revert to the Association to supplem ent other Louisiana 
bred thoroughbred purses at the next available race m eeting conducted by that racing association. 

Of the com m issions on wagers m ade at off-track wagering facilities on each SALAM  
race, the Association receives t 5.1% . 

The A ssociation is obligated  1o use the above funds for paym ent of breeders awards in 
accordance with a distribution formula established by the executive com m ittee of the 
Association. Accordingly, the Association was paying 20% of the earned purse to the breeders 
of those horses finishing first, second and third in the respective SALAM  race. F, ffectivc 
Novem ber 23, 1995, the Association reduced the award to 15% of the earned purse. 

LO U ISIAN A CItAM P1O N S DAY 
The A ssociation is authorized to hold a special day of racing devoted solely 1o Louisiana 

bred horses, for the purpose of focusing national attention on and enhancing the horse breeding 
industry in the State. It was enacted by the state legislature so as to include both thoroughbred 
and quarter horse races on the same racing program . The racing program on Louisiana 
Champions Day shall consist of seven races for thoroughbreds and three races for quarterhorses. 



LOUISIANA TIIOROUGltBRED BREEDERS ASSO CIATIO N 
N O TES TO  FINAN CIAL STATEM ENTS 

N O TE A 

SUM M ARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

LOUISIANA CIIAM PIONS DAY (Continued) 

Louisiana Cllampions Day purses shall be determined by the Association after 
consultation with the Lmfisiana Quarterhorse Breeders Association and shall be funded through 
purses offered by participating racing associations, m atching funds from the appropriate breeders 
association, corporate contributions, fimds from Kentucky Derby Day and the $100,000 receipt 
from 9.1%  fnnds, mentioned below . 

Kentucky Derby Day fimds represent all fees from pari-mutuel wagering on races held 
on the first Saturday in M ay. These funds are paid to the A ssociation by order of the State of 
Louisiana Departm ent of Econom ic Development and are required to be placed in an interest 
bearing account. 

During the year ended December 31, 1996, the Association received $144,287 of 
Kentucky Derby D ay Funds. These receipts w ere used, in fifll, to supplem ent Louisiana 
Champions Day purses, with $101,426 paid towards thoroughbred race purses and $42,861 paid 
tow ard quarter horse race purses. For the year ended Decem ber 31, 1995, the A ssociation paid 
$93,229 for thoroughbred race purses and $41,629 for quarter horse race purses. 

BREEDERS AW ARDS - O TH ER RACES 
For purposes of this disclosure, other races include Accredited Louisiana Bred and Open 

l~,accs. An Accredited Louisiana Bred Race is one that is w ritten exclusively for accredited 
Louisiana bred horses. An Open Race is any race other than one written exclusively for 
accredited Louisiana bred horses. Of the comm issions collected by the off-track betting 
facilities, lhroughoul the State, that are designated for purse supplem ents, 9.1%  is rem ilted to the 
Association. The exceptions are those com m issions from SALAM  races and Kentucky Derby 
D ay races as m entioued above. 

The Association is obligated to use these funds to supplem ent purses for allowance, 
handicap, stake races for accredited Louisiana bred horses and to pay breeders aw ards to 
breeders of accredited Louisiana bred horses finishing first, second and third in open races at any 
track in Louisiana. 

Each racing association authorized to conduct race m eets shall pay the equivalent of 
10%  of the w inner's share of the purse of each Open Race won by an accredited Louisiana bred 
horse. The Association uses these funds together w ith 9.1%  funds front above to pay breeders 
awards to breeders of accredited Louisiana bred horses finishing first, second, and third in Open 
Races, at any track in Louisiana. 



LOUISIANA TH OROUGIIBI~ED BREEDERS ASSO CIATION 
N O TES TO FIN AN CIAL STATEM ENTS 

N O TE A 

SUM M ARY OF SIGNIFICANT ACCOUNTING POLICIES(Continued) 

BREEDERS AW ARDS - OTItER I~ CES (Continued) 

The Association was paying 20% of tile earn ed purse as breeders awards. Effective 
Novem ber 23, 1995, the Association reduced the award to 15%  of the earned purse. The 
m axim mn breeders award paid on an Accredited Louisiana Bred Race, other than a SALAM  
race, is based on a purse of $75,000. The maximum award paid by the Associalion ou an Open 
Race - Non-Graded Stakes is based on a purse of $100,000. Finally, the maximum award paid 
by the Association on an Open Race - Graded Stakes is based on a purse of $150,000. 

Over and above the purse supplem ents m entioned above, the Association shall use up to 

one hundred thousand dollars ($100,000) of the 9.1% funds, per year to supplement purses on 
Louisiana Champions Day. 

Finally, the Association has elected to contribute 10%  of the 9.1%  funds to the general 
operation of the Association. This contribution is to help cover adm inistrative costs inenrred in 
m aintaiaing the breeders awards program . 

POLITICAL ACTION CO M M ITTEE 
The Association form ed a com m ittee, known as the Breeder's Political A ction 

Connnittee, for the purpose of representing the Association in legislative m atters at the state 
level. M embers are asked to contribute $20 for the support of this committee. 

PURSE SUPPLEM ENTS 
Any licensee who is licensed in the state of Louisiana to conduct race m cctiugs where 

pari-m utuel wagering is perm itted shall deduct one-half of the breakage, which is understood to 
be the am ount of m oney left after paying off the bettors, and shall deposit and retain such 
am ounts iu a special account to be used for the purpose of supplem entiag purses for races w ritten 
only for accredited thoroughbred horses. Am ounts so deducted shall be used only at the lrack 
where such am ount is deducted. 

The am ounts to be supplem ented shall be agreed upon by the purse com m ittee of the 
Association, and said purse comm ittee shall be vested with complete custody and control. Any 
am ount of m oney above the purse shall be considered supplem ental m oney and shall be paid 
from the special account as directed by the Association's purse com m ittee. 

In relation to the purse supplem ents, the licensee conducting the race m eeting shall 
w ithhold 2% of the total supplem ental purse. The am ounts so withheld front the supplem ental 
purses shah be paid to tbe Association for use for operating and adm inistrative expenses. 



LO UISIANA TItO R O U G I1BRED BREEDER S ASSO CIATIO N 
N O TES TO FINAN CIAL STATEM ENTS 

N O TE A 

SUM M ARY OF SIGNIFICANT ACCOUNTING POLICIES (Conlinned) 

BASIS O F A CCOUNTING 
The A ssociation's policy is to prepare its financial statem ents on a m odified cash basis 

that includes recording of depreciation oil long-lived assets. Under this basis, revenues are 
generally recognized when collected rather than when earn ed, and expenses are generally 
recognized when paid rather than when incurred. Consequently, accrued incom e, w ith the 
exception of accounts receivable, expenses, payables and deferred expenses, which m ay be 
m aterial ill am ount, are not reflected in the accom panying financial statem ents. 

Use of the m odified cash basis also precludes the Association from including a statement 
of cash flows as a basic financial statem ent. It also precludes the Association from altering the 
presentation of its financial statem ents, which would include presenting changes in net assets 
rather than changes in fnnd balances, and ineluding certain disclosures about its investm ents, 
both of which are prescribed by generally accepted accounting principles. 

Thus, the accom panying financial statem ents are not intended to present the fiuancial 
position and results of operations in conform ity w ith generally accepted accounting principles. 
If an expenditure results in the acquisition of an asset having an estim ated usefnl life which 
extends beyond the year of acquisition, tile expenditure is capitalized and depreciated over the 
estim ated useful life of the asset. 

M anagement has decided not to adopt Statement of Financial Accounting Standards 
(SFAS 116), "Accounting for Contributions Received and Contributions M ade" and Statement of 
Financial Accounting Standards (SFAS 117), "Financial Statements of Not-for-Profit 
Organizations". M anagem ent feels that it would be m ore beneficial to the reader of the financial 
statem ents not to adopt these Statenlents. 

TO TAL CO LUM NS ON CO M BINED STATEM ENTS - OVERVIEW  
Total colum ns on tile combined statem ents - overview are captioned m em orandmn only 

to indicate that they are presented to facilitate financial analysis only. Data ill these cohunns do 
not present assets, liabilities and fund balance, revenues and expenses, and changes ill fired 
balance - m odified cash basis in conform ity with generally accepted accounting principles. 

A CCO UNTS R ECEIVA BLE 
Beginning with the purchase of the Louisiana Horse publication in 1990, tile Association 

began recording accounts receivable pertaining to the operation of the publication. Uncollectible 
accounts receivable are charged directly against earnings when they are determ ined to be 
uncollectible. Use of this m ethod does not result in a m aterial difference from the valuation 
m ethod required by generally accepted accounting principles. 

Credit is extended to those who are m embers of the Association. 



LO U ISIAN A TIIO R O U G IIBRED BREEDER S ASSO CIATIO N 
NOTES TO FINANCIAL STATEM ENTS 

NO TE A 

SUM M ARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

PROPERTY AND EQUIPM ENT 
Property and equipment are recorded at cost. Depreciation is provided on the straight- 

line and accelerated m ethods over the estim ated useful lives of the respective assets. Use of the 
accelerated method does not result in a material difference from the straight-line method 
required by generally accepted accounting principles. W hen property and equipm ent are sold or 
otherwise disposed of, the related cost and accumulated depreciation are rem oved from tire 
accounts and any gain or loss is included w ithin the results of operations. Depreciation expense 
totaled $22,108 for the year ended December 3 I, 1996, 

DEPO SITS IIELD FOR FUTURJTY ILtCES 
Funds received as nom inations for thoroughbreds to run in races scheduled in future 

years are accumulated until the races are run, with tile funds distributed to the horsem an's 

bookkeeper for distribution to the winning thoroughbred owner(s). These funds are shown as 
liabilities of the A ssociation. A ny interest earned on these funds is considered as operating 
revenue of the Association. 

CASII EQUIVALENTS 
For reporting purposes, the Association considers all highly liquid debt instruments with 

a m aturity of six m onths or less to be considered cash equivalents. 

INCO M E TAX ES 

The Association meets the requirements of Section 501(c)6 of the Internal Revenue 
Code and therefore is exem pt from Federal and state incom e taxes. 

USE O F ESTIM ATES 
The preparation of financial statem ents in conforlnity w ith generally accepted accounting 

principles requires management to make estimates and assumptious that affect certain reported 
am ounts and disclosures. Accordingly, actual results eonld differ from those estim ates. 

R ECLA SSIFICATIO NS 
Certain reclassifications of previously reported amounts have been m ade to conform with 

the 1996 presentation. Such reclassifications had no effect on the excess of support and revenue 

over expenses. 

ADV ERTISING 
The Association expeuses the cost of advertising as incurred. Advertising and prom otion 

totaled $70,952 in 1996. 



LO U ISIAN A TIlO R OU G IIBR ED BREEDERS ASSO CIATION 
NOTES TO FINAN CIAL STATEM ENTS 

N O TE B 
NO TES PAYABLE 

The Association is obligated under the following note 

7.75%  note payable, due in m onthly installments of 
$395 including interest, through M ay 15, 2000, 
secured by an autom obile. 

Total Notes Payable 

The fi~ture scheduled m aturities of long-term debt are as follows 

Y ear Ending 
J~)ecember 3 L 

1997 
1998 
1999 
2000 

.$ 13,82~  

$ 3,800 
4,106 
4,436 
1,523_ 

$ ]3,~  

N O TE C 
DEFINE1) CO NTRIBUTION PENSIO N PLAN 

The Association has a defined contribution pension plan for all employces who have 
reached twenty-one years of age and have a m inimum of one year of service. The annual 
contribution shall be equal to 25% of each eligible em ployees annual wages and shall be paid in 
January of the year follow ing the )'ear of eligibility. 

The contributions paid in 1996 totaled $46,413 

NOTI,~ D 
RELATED PARTY TRA NSACTIONS 

The A ssociation is lhe sole shareholder of the Breeders' Sales Com pany of Louisiana, 
lnc. The purpose of this company is to organize and operate horse auctions in order for breeders 
to have a forum for selling their horses. It was form ed by the Association's Board of D irectors 
in order to keep the income of the two organizations separate. This investment is stated at cost, 
which does not result in a m aterial difference from the equity m etlm d required by generally 
accepted aeeounting principles. As of D ecem ber 31, 1996, the m arket value of this investm ent 
approxim ates cost, w ith the difference not being m aterial to the financial statem ents taken as a 
whole. 



LOUISIANA TItOROUGH BRED BREEDERS ASSO CIATION 
N O TES TO FINAN CIAL STATEM ENTS 

N O TE D 

RELATED PARTY TRANSACTIONS (Continued) 

During 1996, tile Association was paid $0 for tile management of tile Breeders' Sales 
Com pany of Louisiana, lnc. In 1996, the Breeders' Sales Com pany of Louisiana, Inc. had net 
incom e of $7,807. 

As of Decem ber 31, 1996, the Breeders' Sales Company of Louisiana, Inc. owes tile 
Association $42,037. 

N O TE E 

CO NCENTRA TION O F CREDIT RISK 
The Association has two bank accounts whose balances exceed tile insurance coverage 

provided by the Federal government. As of December 31, 1996, these balances exceed the 
i~surance ceiling by $19,209. 

N O TE F 
PRIO R PERIO D ADJU STM ENT 

Tile accom panying financial statem ents for 1995 have been restated to correct an error in 
not recording tile cash surrender value of a key m an life policy m ade in 1995. The effect of the 
restatement was to reduce the deficit of revenues over expenses for 1995 by $10,072. 
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REVENUES 
Fees- 14%  
Adm inistrative Income 
(:ommissions - 2% 
Interest ]llcome 
Accrediting Fees 
M ember's Dues 
M iscellaneous 

Total Revenues 

LOUISIANA TIIO RO UGIIBRED BREEDERS ASSOCIATIO N 
SUPPLEM ENTARY INFORM ATION 

EXI'ENSES 
Breeder's Awards 
Purse Supplements 
Stallion Awards 
Salaries 
Advertising and Promotion 
Legal 
Casual Labor 
Insurance 
Profit Sharing Expense 
Accounting and Legal 
M eetings and Banquets 
Computer Fees 
Depreciation 
Telephone 
hlterest 
Office Supplies 
Payroll Taxes 
Dues and Subscriptions 
Repairs and M aintenance 
Rent 
Postage and Shipping 
Trophies 
Printing 
Travel 
Other 
Equipment Rental 
Contributions 

SCI1EDULE 1 
STATEM ENTS OF REVENUES AND EXPENSES 

OPERA TING 

Excess Revenues Over l'xpenses 

For The Years Ended 
December 31. 

996 1995 

$ 383,929 
97,997 
173,978 
56,536 
33,374 
17,075 
10,566 

$ 375,982 
118,127 

122,345 
59,066 
34,500 
17,640 
425 

773,455 __ 728,085 

93,333 
25,850 
48,387 
42,410 
29,358 
6,000 
35,880 
52,299 
46,413 
33,112 
21,748 

18~52 
13,089 
11,557 
797 

11,329 
11,295 
11,860 
15,505 
9,750 
10,972 
6,812 
7,791 

11,318 
332 

1,048 
I ~40 

235,364 
103,700 
66,208 
150,498 
64,773 

53,592 
43,904 
49,161 
29,610 
17,451 
17,568 
19,203 
12,936 

9,046 
11,949 
11,992 
18,273 
9,000 

9,373 
6,898 
5,345 

6,881 
159 

1,119 

--  
3,707 

6782=~_40 __ 957,710 



REV EN U ES 

Publications 

M iscellaneous 

Interest 

LO UISIA NA TIlO R O U G ItBR ED BR EED ER S A SSO C IATIO N 

SUPPLEM [ENTARY INFO RM ATION 

Total Revenues 

SCH EDU LE 1I 

STATEM ENTS OF REV ENUES AND EXPENSES 
LO U ISIA NA IIO R SE 

EXPEN SES 

Publication Expense 

Salaries 

Depreciation 
Travel 

Rent 

l'ayro]] Taxes 

Postage and Shipping 

Printing 

Telephone 

Equipm ent Rental 

Repairs and M aintenance 

Utilities 

Com puter Fees 

O ffice Supplies 

Advertising and Promotion 
Bad D ebt Expense 

Dues and Subscriptions 

Contributions 

Theft Loss 

Other 

Total Expenses 

(Deficit) Revenues Over Expenses 
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For Tile Years Ended 

December 31, 

1996 1995 

105.517 
6,832 

112,348. 

77,312 

36,956 

9,019 
1,357 

10,400 

2,985 

4,609 

382 

3,968 

653 

2,852 
156 

691 

128 
1,016 

200 

198 

152 8=~83 

$ 123,476 
809 

493 

124.778 

93,077 

48,279 

6,931 

5,986 

9,600 

3,937 

4,930 

5,172 
4,017 

717 

2,110 

122 

1,199 

1,730 
5,775 

150 
100 

4,625 
71 

__  198,528 

$ (40,53~  $ (7(7(7(7(7(7(7(7(7(23 75~5~  



LOUISIANA THORO UG ItBRED BREEDERS ASSO CIATIO N 

SUPPLEM ENTARY INFORM ATION 

SCItEDU LE lU 

STATEM ENTS O F REVENUES AND EXPENSES 

LO UISIANA CItAM PIONS D AY 

REVENUES 

Awards - Kentucky Derby Day 

Awards - 9.1% 
Sponsorship 

N om inations 

Stallion Fees 

Tickets 
Interest 

M iscellaneous 

Tolal Revenues 

EXPENSES 

Purses Paid Out 
Kentucky Derby Day Funds - LQBA 
M eetiags and Banquets 

Advertising and Prom otion 

Casual Labor 
Trophies 

Printing 

Other 

Travel 

Postage and Shipping 

Telephone 

Rent 

Office Supplies 

Total Expenses 

(Deficit) Revenues Over Expenses 

For "lhe Years Ended 

December 31, 

1996 1995 

$ 144,287 
100,000 

33,500 

37,300 

13,900 

9,150 

2,302 

10,622 

259,419 
42,861 

4,397 

41,466 

1,261 

315 

24 

173 
61 

3,885 

$ 134,928 
100,000 
10,000 

31,700 

11,900 

11,980 

4,317 

__  
3,310 

_  3o8jL~3s 

244,694 
41,629 

19,320 

32,372 

9,800 

5,886 
2,026 

7 

989 
229 

80 

148 

353,863 3571~ 80 



LO UISIANA TIIOROUGH BRED BREEDERS ASSO CIATIO N 
SUPPLEM ENTARY INFORM ATION 

SCH ED U LE IV 

STATEM ENTS O F REVENUES AND EXPENSES 

SALAM  

R I~V EN UES 

Awards - 8%  & 15.1%  

Interest 

Total Revenues 

EXPEN SES 

Breeders' Aw ards 

O ther 

l'otal Expenses 

(Deficio Revenues Over Expenses 
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For The Years Ended 

Decem ber 31, 

1996 1995 

$ 151,515 
429 

$ 178,840 
417 

151,945 179,257. 

257,618 

168 

257.785 

281,297 

154 

281.451 



I~,EVEN UES 

Awards - 9.1%  

lnleresi 

Total Revenues 

LO U ISIANA TIIORO UGIlBIiED BREEDERS ASSO CIATIO N 

SUPPLEM ENTARY INFORM ATION 

EXPENSES 

Breeders' Awards 

Adm inistrative Experlse 

Purse Supplements 

Other 

Total Expenses 

SCItEDULE V 
STATEM ENTS OF REVENUES AND EXPENSES 

OTB - OPEN RACES 

Excess Rovennes Over Expenses 

For The Years Ended 

December 31. 

1996 1995 

$ 1,455,010 
36,550 

- 1,491,560 

929,497 

97,997 

167,500 

$ 1,487,857 

___ 29,463 

. 1 517 320 

1,136,287 
118,127 

186,500 

35 

1,194,994 __ 1.440~949 

$ 296,566 $ 76~371 


