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to His &@0Ue11oy;; Floyd B. Olso:n,., 

GovornRJ?r of na1:nnest>tn. 

, Sirt 

\"llimRE!lS1 on Febntlll.7 let, 19Zl, thero w:111 be o,uG and 

J,ays.bie :Certttieatc of Indebtedness in the 6UUOunt ot t;,2001000.00; 

ai1d semi ... annual inte1~e$t on. outstondin.g ll'i..tl'al Credit Bonds in 

the am¢unt ot $47G1·814,.t45.,, and on FebNtl:'1 15th, 19Sl., the~e 

llill be. due and paftible semi-tUmual. :tnte:r.•eet on outetandillg 

!{\U"al Credit l3onds 1n; the amount of t·22e,230, .. oo, t:.'lld whereas· 

·· thete it only $9761144~·45 ,a.va:tlabl.e in the. Bural Credit lnte:cest l 
. ; 

.'®4 fq-;c th&t p~ose.1. it is neces,a17 end. expedient to ofter . - ,-

f'o:.r 1al& ctrtiticatts of indebtedp.ess·as px-ovided by See. 12 ot' 

tlbapttl" S25,. Le.wt 19251, and .a,ct.s amend.ato:r:y thel'eof, in the ISUn1 

ot $Sta010oo·,,oo to-.r: the, pUt-Pl.ite o~ obta:!:ning nd.diti.onal tunda 

Witb 'WhiC~,to meet $UQh Pt\1ffltntir, sid 

YIJ':UmE!fl, lt is pl'o'Vided. by aectio~ 4 ot :la.id Cns.pter 

aas •. Laws 1823, that bet~z,e issUi~ mw bond.ts 011 certificates 

tt ahall bt ~ht dut,· ot tl'le Depatttment of Btwa1· Credit to 

.t,,u-.n.tah to th~ Go-V&lm.o:;: a financial. stBte·ro$nt sb.owing the _- ... ' ' - . . 

rmnuwon, We b.eg leave to subm:tt the .following 
1 c • > - • 

. t,~et.41 ,t~teinentr . 
Ce?tif:LC~t(f .. of· a<lebt$®eS$ due 
Ftb»ttalo/ 11't1 1951, •· . . . 

4tno'W\t ot. intert.ttt due. on Bon.d:s 
on 9l" befo31e febwaw 1•t, 1931., 

kllount ot l~tere$t au.e on Bouds · 
on o~ be:tot-e FtibNar,st lt;tll, 1931.,, 

. l!md1..wi1@hl.tt 
Ru:tral . Cl.'ea.i.t I11te.ra1t Fund, l/15/3J.. 
Depa~~e.nta.1.· llecei.pt,, J AnUal.o/ 1st 
. to . J' ~u.aq 3J.at1 1nclus1.va.i 
·fttUtr.s.te1~ ~om l~al 01 .. edi t ~enso 

Fund 
.tunou~t ,ho»~ to pa, intera,t on 
Bond• 

50,840.17 

l"'/r/ 1 304.,,28 

50,000~00 

200,000~00, 

476,914...,45 

~§g:~~~:~g. 903.,!~;r;.;s:'" 
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{liATE OF lUNJ:UsSOlJ!A, 

DEPiU:ttlU~N!f 01+1 BUR.AI, 01:i'E:Olt, 
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February 1st, 1981, 

Regular meeting of' the Rural Credit Bureau, Department 

_ of aural Credit, State of minnesota, hald at :f:'cs o.ffiee in the 

j, .a~:mm Buildit1th Bt. Paul, klinnesota, ori the 20th day o:t January, 

H l95l. W.embel'cS p1•eset1ti 01e o. Sag~nrrJ; H-. a: •. Flowers and Ii. n. 
Ole o. S~ge11g1 Chairmcm, presiding, 

a. n~ IJ'loner:tJ, ra mer.1.b~1~ of SQi.id nurt.~uu, . o.ffe:red the 

:J 
H 
H 
]l authot•itf eonf'er,:etl by amen<'iliient to the Oonst.itution or the State 
;1 
~ . -

H oz l'finnea,.rta, ~:nd under· the authority or Cb.~ptar 225. lisws of 
'I "" )1 
lj Minneaota1 192a, mid nots amenda·to:t1y ther¢o.t') the-re shall be 
Ii 
,, A " 
!J iP ... ther& ~re hereb:.t di1•ectea to be· issued, 1,ayable 'by the State 
u 
l\ 

(l of linn~sota,- bearing inte:reet iilt tho rat,e vt tou:c imd i'if'teen 
't . 
!I f Oll.$ hundredths {{hl-6) pe,.e 1.lentu.m p1:e annum, ee11tif1oates of 
il 
Ii :tnd;Jibtedm1:Je: to thG ~ntou..t1t of Six liu.i.">.dred. j\vonty-t:t'v-e Thousand 
'I . L .. . . - -
ll -Dolla:ra ($:825,.000irOO) ., Sti.1d eert:tt1cates to be d~ted ~nd iaaued 
lj . 

. . II . . ·- . -
· fl .. :bi thi ftilllow111g d~nomi11z.t!cr1s, vizt lJ:wo llu:ndrred J:1"li£'t1 Thou.sand 
~ . 
!/ wll.attt:i (t2so,ooo.,;:;o) dated ii'.Gb:euary lfrt, 1sa1, numb,3red thirty""' 
l; ' 

} .two tlw.~@atid $ffV$Il 11und.1•ed t.t.:ud titty .. two (Sl¾, '7b2j ., and Shall be ... 

I! co11a· due ~d ~ayablo on the 1st day· of li'ebru~ry, lSca, with in-

.~ iHtr~~,t; t.htttaon daa an~ \'Je.yable :e.t watQl1ityJ Ono :Uur1.dred Se'Venty .... 

!l t'ive, ~i:tousand Doll.~1'$ (JlJ?t~.,OQrJ .. 00) Uf;!.t<:Jd Febf'Uary 1st,. l.931, 
lt _· - . 
1: numbered thirty ... two tl'l.¢)\JSand seven hmadrad ru:11i .:n.£1.:;.y-three 
11 
)! (62;:'ro&), and ahGJ.l become du~ and payable: on tbe 15th day of 
l 

11 liar,ch, :teal., 'Nith inte.res-t thereo11 due ~,nd pay·a'ble a:tr merturity; 

· ·_ /I One lun<lt-ed !fhousand .Dollars (tioo,000.-00) dated Fcibl"I.t:l.:ry 1st, 
!1 . l! l93.l1 nuxnbe~ed thil.9t-y-t,.,o thou~n1'ld seven hundred a.ntl i"ift-y-four 
p . . 

· ll {~t., 1764) , and shaJ.l beoom.a clue ax1d. puynble. 011 the lvtli day of 
.· ,. 11 

II Ap:ttil, 1931, t'fith inte:z;ieet tber~on due and payable at maturt tr; 
11 ii and ·ont I:tundl'ed. t.ChousE1nd Dollars ($100,000.00) elated Februa.ey 
il 
H 
H 
ll' l ,, 
1i 
Jc 

J! 
P'l 

;! ,: 

J.s.t, 1951, 1:.tumberecl thirty-two th.ouaa.nd seven hundred and r ifty ... 

' • >J, ,c " a I • ,1 • "- , _ ~ • • ~. a• < 'c 

V • 
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, five (32, 755) > and shall baocmie due snd 1wy:.1lt1.e on the 15th <:lay 

, o:t" 'A!ay, 1931" 11itb. i1'1terest thereon d:1e and pi~y,::1bl.e at matul;'kity. 

Both principal a.T'.l.d intelreat shall be peira't11e at the o.fi'ice or 
tho State fre~:nJ.re~, St1 F~ul, iinnesota, or at The Fi1'st National 

~a11k; St. Paul,, Minnusot~, · o» at the Bank~re trust Cknnpa:i.y of 

New '!ork1 m .• y.,, or at. auoh other Dctnk or Tl'Uat Cotnpl:i11y as may 

bt appointed b7 $~id State in aaid Oitieo of St. Paul ~nd ?lew 

York, at tha optiort o:t ·tho hold~r~ !rhe said certi:ficatea shall 

b$ ~xer.apt t1om. all g$tleral taxes, Ste.te, County and ltunieipal, 
,, 

anti a~& not aubJeet to State Int'!'ome T~x in Minnesota.. il1e said 

CUil~tit;tcates. n:rra a par-t of a tc:ttnl authQl'ited iseue of One 

Killion Doll~ra t11000.,ooo.,oo), provided for 'by Chapter 225, Laws 

ot 11UU-~$Qt&,. 1923, and a:ats amandlt,ory thereof, and by the 

am.1nd11;ent to $f}Ct1on 10 of Article IX of the Conetitu.tion of 

1ttnn1,ota, adopted at tht gtneral election of l922;i 

BE If HORTBER BESO!iV'eD,. ?hat tha fomn. or snid ce:rt:J. ... 

f!JJat•• $hall bt SU.bStant1aUy as f ollOWIH 

ttUB:tfED $~.Ml!ES OF A.UtERICA 

STAtl OF RINJESOTA ~ 

0BRfIF.t0Af$, or :tNDfmf Tm?.U.l$S 



· bQt?1 princ:l1,a.l. t..nd 1n:tel'e£1t of _'ch.is ce~t:Lficate being pe,;rtnble in 

,. law-illl money ot the Ul1itea State~, at the pff'ice oi' the Bt~ta 

freos1..1wer-, St," l'inul., ill.llnR$Ota, 01· t.,t the o:,tio:n of. the b<:~1c.or11 

'. at !rht+ Jzt:tl'Jt lli1~;$.tln&l. D"nI\..ii St, !-..:ml, Mi:nnosota, 01" nt the 

,, l301llt~l'~ ~ruat Core.pan}i',1· fhl'l.;; Y:ir-k; 11.x., Oj~ at such o·t.her Bank 01" 

\l !?1•..1st Com1)llny aa may be t1J}:c1oint~d bJt m1i<l EHm.te in a{tid Cities 
,, 

-ll of Bt. P,xul, and !1e~v Yori.{~ 
_; 

:1 puJJ!l't~t to a:rtd in sti•it;it anl1foI\mit:1 with the Constitution and 
\1 
i,'t 

lj Law:, ot the Ste:to of' tl:!mtasota,. ;b-ic.liac"ting .at1onf; otha:r.a * Ai•tiol.e 
,., 

Ii lXlf •Seot1on ?QXt1 c,;;: the Oonstitution, as· ~.uuended., atid ChttJ;te:e · 
,,1 -
!lt 
f'1 

ff 12th Lit'iVi:J or linne.sotui l9S31 and tM!i;s amsnda·tol"y thm.reo£, for 
Ii 

lj tht ii,J.t;,vOi!iH? 0£ :i.:ia1$lnG n1ostey for the us~ ot thr:l Rural C:redit 
!· j! . ' . . 
II t~tere$t funtl .of s~14 -Stat!,;}" to pay i.nti,rest due on. outstanding ,, 
,! 

ll Biunil. (hr.edit Bonds ~nd be dis1:m.l"$ed ~a direeted by th~ said 
H 
l!. ~-t,r.i'f\~rii<ti .. '~ ~ .,'I'~.~($,,,..,, 

!~ 
·!\ f:h1s ¢e'rt1£ior.rte ~a $~e,rnpt trom t&ll s~nernl taxos, 

•! 

. !1 fltatt, County and iju,niei!->$.l, and is not .aub,ject to Stu::ite !neome 
Ii . - -
[l ??$% in 11:nneaottt+ 
H - . . 
\!. lt is he:uebf certitied., recited and declared, that 
,,/. 

!l- •tl t.C'trli, e<>11d:tt1on11 and. things· ~~Q.UiJ!§ld to ex1$t, l:l8.ppen. and 
·JJ. , - G 

;/ bt ptrfoimtd p:rt(uitdent. to and tn iJtluunoe: of' th1$ eewtifi~ate, 
-: ::- .. --.- tr~·- ·- _: __ . -. . .· --_ __ .. 

. t! ¥Ve exiite.d, hap1,ened. und. been jlerf'ot1med in dtte time,. .fo:tim 
H . 

,· fl and manner e.s l?equir-ed. by lnw, :u1d that ih1t tert:t:f'icrate and 
li • - . . 
ll . 

· ,r th-e .. $..1111~ of Which it torme ~ pQ.;rt, togethex- with ell other-

· ll indebtedness of seid St~te, f.foes not exc-eed emy eoniititutional 

!! ¢? statutory :U .. zti1ttiition ()f !r1debtedness. !r:he i'ull teith» credit 
~ . 

ii ~et 3."4.~soureee o.f tl1e .State- ot U.inneso·tn berobtt ere irt-evooably 
H 
ii pl.edged fcv the prompt a11d i; u.nc·timl pe.yment 0£ the principal 
rl 
,1 

ii ~nd interest ot this cartifJ.<1l1.t1tt. 
it 

H 
ti 
·.1 

'' )' 
11 
;J 
{f 
Ii 
l! _H 



IN WITr-lESS WHEREOF, the B!'.CATB OF iinn,rn:SOTA, l)e~n.irt .... 

,; mont or B:1.:t:r~l Ct'edit, by 1 tw r,ural Credit 1:hi~eau, has c:t1used 

thi$ eet•tifio&tG- Zv bt:1 J.~su~d ·unde1,• ·the G~•(;)at Seal ot' tlle Stt1te, 

t:1.nd to b<} :.l.lgutid iay- ti.le Cha:Lcwi.i,:u o.s.: flt..it\ Bureau in behalf o! , . 

Ji scid. Eure~u t:ml ~tte;ltett by th{;; se,n ... etary of' State of M1imesota, 
q 

i! tit!O fotrJ t1vireot l'~Vit,g been a11p~oved by the Attorney General 

., 
r 

.~f :$c::'!.d .6tete1 w:ul. th;f.$ Qe1rt:U:ic"-\te to be uated the --- day 0£ 

1~.1 
... ., • ~plo;',-¥:i«.~-.◄ '""'i;i_'..,... ---·-· ..... ,-.. --..-•• , ti~• 

:i . ' 
lf br,,an midt in hit ¢f'£1C.fh, 
11 
H ,, 
it_-: -
Vi 
!i 

. .I{ ,, 

ft 
!I 
11 
~ .. . . . 

I\ aritt rtaow.sce~ ot the State ot liUt1ne.sota. are he»eby :pledged for 
q . . 
{1 i- -

/l the . prorJp.t f.lltd 11u.netu,ztl pnyment o'f the principal and interest •ot 
it 
jj tns said cart1.iticJ1.'b1)J; 411d for the .,.uuiuran°'e of the purchaser 
ll . 
Ii aud holder of the sa;td eer·t;ii'ica.tes1 the Rural Ox-edit l3u:reau, 
H 

I/ o,t' the .. Depa);ttwent ,ot: liltt'rttl C:redit bereblr agr,eets t~t it will7 j1 . 
,j, . . . -!l when n~oe;ssa:t•y·, 1asu.e and ~i5po.se ot ':Cax Le<tit Cartu·tcates, $$ 

}/. authol."ued by a&id Chap:t;e:r ~25, Law$ of lti:nne$ota~ 1923, and 
il . 

· JI a~t~ it."1t$1J~datory thertof, from tin)e to time in .an amount suf'fie.iruitj 
it i· 

· .. 



'. to pay the- principtal mid interaat of the said eertificates1 ~nd 
' 
: the Bureau shall certify tho ~mount ot the said Tax LeV"/ Cert:i.ficates 

; so iiJ$U.~d, snd tne :tnaturit:r de.tea th.ereor, to the State Auditor, 
j: 

; who slwU thmreu.pon, G.S :reqUit·ed by law 1 make a trus: levy against 

;; all tlie taxa:ole pro1,~rty of the State, in tho some mm:iner e.s 
f ~ 
l ~ 

!i otllel~ ·ta.'.lte$ are 'levied, in an tl:mount su.ftic:ient to p!1.f the said 
_)~ 

li t~x LaYrr Certifi.eates· at matur-! ty, together with in tore st there ... 
,'i 

i1 _ 
\; -on and thnt the prooaet111J of ·the· se:I.d. iJax Levy Ce:rtit1oate$ $hall 

il be ~pJ;lied in the payment of the px-incipal ~..nd interest ot the 
~~ 
;! said 1le:rt1£ioatt-s., 
~~ 

~~ 
ii 
' i< li put to a vote bt the Chairman. a. R- Flower ES voted ?taye,. n Ole o t 
ii Sags,ig Yoted "~Y•• ff l!., M. Feroe· vo-tea ttaye. tt Whel:'eupon t.he 
R .• .. :, -
\\ (li'lail!tFJ:an ;d,eclar~d :,aid ;i;-esolution dtaly ~dopted., , r 
~~ .. 

Onmot:ton the m1Uute$"we~e tea.cl and aippl"oVad. 

·Gn mo·tion the meet:t.ng aC.j.ourned .• 



' STA'l'E O·F UIIU~ESO'l'A, 

;; COtl!ifY. or R.~.MSEY. 
,i-l 

;; Bureau of· tl1-l J)apai,tntent of Rural Oredit ~11.c1 oi1stocUan ef its 
it • 
½ . .· 
i: !ilea and l."ecorda.; de p.e1'eby o~ll'tify t~t I .b1.:ive oomp~i,.ed the 
,. ' 
~; 
J" ' 

F f.Qr~goinff annued copy of the minutes or and ~esolution adopted 

li $.t a il'neet:t~ he,ld b)"' :a~id Dep~rtment ok: the laOth ... d.ay- cf J anun~y, 
!I - - · "\_: .. -i _,.:-::-_· __ }'_ · -

fl 1931.i and that the ea~e i# A full, t:rue:i ;~t.1.d· co~t,<;t copy ot the 
!! . . .. ··.. , "· ··c: 
!l Ql?iginal of said mir.uitea ~nd · resolutioril: ~d .t:ne~ ~hoJ.e the:ceot, 
~! ' - . >~--; :. ·. ,, -,· ' •' 
Il al! the: ,~1t1e ,appea~a ot' r,.u:ord in ray o{tl..~$4 -· -·• \ 
i1 _ ~Ti~~"(,_,~ O _" • ,~• - _ .:''• 

k Witness m:1 ha-nd and seal of''.;·i:iaid llu:retiu '4-t St4' Pattlt 
. ii . ' .· <· 

jj :JM.tmtt-sota,. this lat da,:r 0£ i'eb11.1.1ary1 1981 • 
. !i ;J 

'F 

l! 
h. 
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