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t'.Iiru1esot~ Rm?e.1 01~edi t Bu..i'eau.1 
St• Paul~ l11innesota!I 

Jun.G.19th1 1923. 

fo ll:ta lb:oe1lenoy I J,. A,. O. P.r0u~ ~ 
Gove~no~ of m1nnesotai 

&1:rt 

t)'he~eaa the U:bm.e.sota. '.Rtil'tnl Ot1edit ~oau., Ol"'gfn.1:ized. 

ro:l..4 e.nt1?1$ ®der and pt.ti,:>Bttant to Qhaptot' 225, Ldws 19~5, d.eem 

it l'l.ec:eatt'~ an.et expedient to i,seua Md. otf·sr .for- sale its 

f'1~$t iasue ot'bonds1 and whel'eEta it: is p~o-vided b:r Section 

Ff>{n, or $aid. act tMt befo:r& 1asu.1:ng an,r bon.ds. it shall be 

the dut,- of the l3ttl1ee.u tn fUJ;tnish the tlove:.r.nor ,with a t1nan~ 

· nia'l. .nat:em&nt ahow!nrs tho lJ.Onrli:tion !)f the btta!nmn1 of' the: 

. l3tt11'ea:u. · .. it 
. . . 

. lfow1 . th~ttto,;,tt1, we bes lag);ve to. submlt the fo1lo1.dng 

,t.ttt$mentt. 

ffit ~eau <tommenc.~d t() '1eeeive applications to"JJ loans 

~e $;l:dd1c 19231; and up tc nnd illrJlttd.1.ng the ,18th .d~y -or June, 

11231 have ,:;,tffleivtd 34B ~pplice.tions t~oxn S4 tountiea1 tmtount1ng 

if:l(J ts; totr.al. of t2,12a,,,oo♦..oo, 

8 •PP1tci.t!ons huve been nppx-o,i~d ~a Qte . . .. 
. .. ~·. ···~·•· . . y;,~i<ttn.s. :f;(bed;racttt tor elostng, $lttc>imting to fsg,aoo.o.o 

- ---- . - - --- __ - ... 

· 1 applicatio:n 11eje.uted,_ tm1.ounting to · 

lt,ed.ue'tlon !tn amouttb ·. on 4 s.ppl!ent1ona 
allt)'Wtd-. . 

•:•ti-'!, .... 

s,...ooo:ioo 
e,aoo.oo 

Lem a.ppl.ieat1(>:na in lal!ge l:l-tnnbe»s ~e being tiled. 

and the 8ttreti.tt baV:!ng ?tQ fund.et to n1eet the:• nx-sent demand tor 

lQantr,. ·we d.e,ettr it nec$S.sfl.~'1,, cnnv-$nient rind expedient to im'!O' 

ltled.1$.tel:r ia.m:t.e snd offe,:, t:ol't sale th(t first issue ot the bonds 

p~.ovitieo. tol' in said C:1-.1.apte~ mas,. tawa: :t~nai, in '.the total s.mount 

°f ..., .. ·:TJf.RJl!~ .1.1.I,LLfOJ:f·~.~ ."."., ~.-·::,: .• J :3,.QOO 2 OQO. 00) . '":' ..... -:-- - -,- -~--- 7:.·:J)t>lla'rS:,-

~ &,5 



1n denori1!bto:~iona Gf' ... 9~e. 1J:}1ousa11Q; -~!-1~~ J 1,1,.0P.O .. on) q •• Dgll.al."s 

o.U to nutl,~o in .,_ ,, , tW£il1JajY ~ 20), • .,.,.._ yeGJ:l'C fl"om ,elate ,t?J:ld. 'bew 
. " 

111tor0st at ·bhe l?nte ot 4 pol? oent-., P◊l? ®.l'lti.r41 payable · aond .... 

annually.: 

ml1e: Bl.~eau, has not issued or sold any bontls, no fttnda 

hs:tts been obta:f:n"et 01' ~aeetvad tor loaning ~poses and. no lc0ans 

· have been made,. Vndell\ ·tht c!ti~umtrtm1ces this B~eau i$ '1nable 

t<> aupp1em&nt · the fo~go!ne. t-ep¢.:ttt with an;t detn11ed :f1nsn.etn1 

$ttd;e~t.1: · 
·. . , .. ' . 

. Dated Jun«,· 19th., 1193, ' 
.l\$apeetfully submitt$d, 
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