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To H:ts E:itcelleno,y,, J .A.O. Preus, 

Govemov of ia:!.n11.esota. 

li15..1mesot;0 Rural Cr,,:.,dit; Bureau, 
s·t .. Pi,ul, Il:i.nner,;ota.,, 

Jm1e 3rd, 1924 ~ 

provided by $eot:tf.m Four of th0 L1innneotn Iiu1"nl Orcdit ,/\.ct, that 

before issuing bonds it sho.11 be the duty of tl1e Bttrc:$11 ·to .ft.:u:,nishj 

to the Governol:¥ a statement shOitv:lng the condition. of -t;he bt1.s:tness 

., of the llu.reau.. :i 
l ~ 
1~ 

We have received si'nee commencing operet:tons en June 

2nd. 1 1923, up to r:ta:y 1st, 1924,, 8.,666 applientions oominr.; f'rora 

eie;ht1r ... su countiBs anc1 amo,;.:n:bin,g to $5019801'7?<:hOO. Action bas 

;; been taken upon ·hhese applications as follovvst 
,, 
;; .S.1.~6§ · Applications received ~50,980,.778.00 
~; 
i! 31124 Loans closed or partly e1osed $16i4ll,OOO.,OO 

:! l 298 Applieat!ons approYed lJUt not 
;; · 

1 
· closed 

" h 
;! 1,424 Applioations ~ejected and 
~1 l .:i ,; aance le"' 
I! 
11 21826 Applications on. hand .for 
H :tnveetigati.O'n 
tl 
~; 

;; Total amount of reductions n------
ii $;;,866 
i: r' 

;~ 

t:. 
H 

8,954,595.00 

l4,91B,5$0ll00 

,. s,23~,11oa.oo 
I ,l ·• -* l 

$50, 9ao, 177 e. ooi 
~ 
! 
I 



~-----------

Fi:.Nlt sex,ies issued July 15th, 19231 ~;s,oootooo 

Second se1')'ios issued J:Jovembr,:i.~ l3t11, 19231 1 1000;1000 

Tb.ii~d ae:vies issued :Oecenibe'.IJ 15th" 1923, 5 1 000,000 

Fon.11 th se:r-ies issued Febroo,:,y 15tllli 1924., l;010QO~OOO ... 

Total. ('}19,000,000 

on tta,r 22nd, 1924, the Bureau also offered foxi sale snd 

sold another iaaue of Ten Ittl.lion Dolle.tis H~lo,,000,000) Ru:t?al 

Cl'edit Bonds.♦ This issue to l1e dated ,rune lat, 19241 and mature 

in thirty years f~om da'ae. itowev{:.n:1 , ·t'.b.e prooeedti i'I10n1 the s.a:le 

!1 or this issue · of bends 111Ji 11 11.ot be rivaila.ble ui·,:i.;il ,··e osn deliver 

tnte;i;:i;tm :reoeipts to the 1,1.1t-chase11s on o:t: abcmt June 16th, 1924. 

!!!he: Bt,u-,ean is. nov; wi tbout fttnds to clo$e loans Ol'ld tu:i there are a 

1~ 
I! ex.ped:tent to imined:teJ;ely issue and sell to th1:1 lllinnenotr~ st,rt:e 

'; Boo!t!d of' :Cnvestment anothea,.. issue of On~ t.OC:.tllion DollaJ?s 
f 

i' ($1,,000,000) Rural Credit Bonds and obtain funds with which to 
ii . 
ii close pending 1-oans: until the proeeeds f:&0111 the su:td We11. ll:lllion 
~; 

!:Dollars iaette ~e a.vatlablei said bonda to 'be in c1eno111i11.a·tion.s of i 
~i l 
~! ,,,.] 

I/ Five liund~ed 1:fhousa:nd DoJ.J.~s '($500;,000) cs.oh, matu!"e in ten and 

i! fifteen fetr:xi-s :r,espeot:tvely, and 'bes.r inte:rest at tho r~te of :tow 
~ . . 

;r 

!\ and one .... half per aentum {4i71) pe:r: ann:wn, 
~! 
H 

A statement fJ!how:t:ng amount of :t'eoeipts and diabui--sements ,.\ 
' !: cash bnJ.nnee on 11gnd., exolus:tve of' l"'esetivia tun.d, :nnd ta.ca vnlue cf i 

;~ , ~ 

ll mo;vtgages held by the Burem1 on Tult~,r 1st, 19241, is he5:'e'to t-•tt~ohed 1 
t; -

!/ nm»ked e:chi'b1t nA~ and made fl 11t1rt h0:reot. 
1; 

Rospeotf'ull:r ::mbmitted,. 



Sta:tems11.t of the a.mou.nt of Ih,u~&l c1~~1dit Bonds isstrnd 
altd outstanding, O-!'lsh balance on hm'ld,- oxclusi,re of i:ho Rost111ve · 
F1.1nd" and faoe '1'alue of mortg&ges. tslren ond hold by tho r.ttnri'cso·ts 
Rv.!'e.l a:vedit Btweau on r!ay 11:rt ·tr J.924, viz a 

July 15tb, 1923, 
' l'SOVGntbO)l lSth1. 1~23, 
i Deeembe'X' 15th, 1923 ,. 

Febwe.:1:y 15th, 1924, 

rson·.l:'~rn.G :s 
@ .·,:~ - ._Jo-"' ◄W 

. Y:otal. face value o:t 11101.-.tr;;ages h0ld; 
:·1 
i· 

;; ·sale of Bonds 
Fremi'Uttl ~n Bonds 
Acc;t?ned. In:torest on Bonds 
!-I'l:tsc.el.1e.neou.s Oo11eotions 

and vouche~a 11e.ft.'mded 
:tnte.3?ei::d; Reee:tved on Btlnk 

19,000;000.00 
51.,000.00 
62,950.46 

~lanee a11d Loans , .. . , , . • .e~~eS.52 

,., 

;I Xrrb~l~est :ea.id. on ·Bonds .... 
!: · · tan,. 15,. l9® 
ii .Vott~hel's i$aued 
il Balnnc e in '[{remstu:'1[ 
;; Ma~ let, 1924 
g 

'1911161887-~97 15Sj318 ,.98 

16,1217,029!75 

...• ~ ,98,$ ,a,s,a, ,f1~ s.e ,s~a. 9a 

f:5,000,boo.oo 
1,000,_ooo~rn~ . 
5,000 ,-000.!J:OOj 

-1-~t09.C?.,400Q_~qq 
(tl9 ,000 ,600.00 

1e ,411 ;ooo .oo· 

115,887.971 

_ . ..,, .. a:a,~s~.5~! 
l9,27i;206.95i 

~ 
I 
I\ 

< 
~ 
~ 

67,500.00! 
15 .,127 f029.. /15 l 

3t97,8i~J.7;~,20 t 

~ . . . The rs.ea value of mo:rJ'!,geges held bt tbe Bureau exeeeda 
.the total. d:tabU1'tae1nen:ba,,.. exihl'uatve of int,· t'eat .. pa.1{1)'.lei1ts, £:rJom the 
Rw:ia.l Ol:ied1t Fundt T-he reason for this is that settlemet'lt with 
the bor:t1owor :ta dele:yed :t.n ma'l.'lY :tnatanoes oiv:i.11.g t;o the unexpected 
dela.:ys i:n obtaining releais:es of prior 1:tens • · · 


