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Depart~ent of Rural Credit, 
St. Paul, ll:lim:iesota,. 

February 2, 1931~ 

WllEREi.\S, It soe:ils necessary and expedient to otter 

fot' sal~ another issue of HurE.1 Credit Bonds~ and whe:treas it 
i 
;f i$ proi·ided b7 Section Four· of the M'.'innesota. E:u:re.J. Or~d1 t Aet, 
t'; 

th~t bef'o~e 1asuing bonds it shall be the duty of the Bureau.. 

to i'ul"n1sh to the Governor a financial statement showing the 

¢ondit:J.o:n ,Of the busineas of the Bureau. 

iOW I :UBmRE1'vllE, We bet le~ve to $Ubnli t the tollowip.g 

,tatewenti · 

-We have l'."eaei ved Sinue oonnnencing operations on iutie 

:ma., -19231 -up to and :tnc1ud:t.ng Deeember 31tt;t leao·, · 1a,,.2e:a 
a.pp:11<:atfon• com1ni from eightY-aix counties and runoimtin~ to 

,iS'l1S:5$,-$fJl .. oO. · Aeti.o:tt has been taken upon tl1.ese a.:pr,lications 

s.s rol:tow,f 

Af Pt!CA~W,!{ STA!r£!U!11J~ 

Dl:C:EN111EJ{ 51.t 1930,. 

Applications R~aetved _ . 
Ap;pl;tea:tions Cancelled befol'e 

,,-pp ro.vaJ,. 

mJP.O,SI!FIOIJ 

01.o.sed or partly closed 
ApproT&d,;c .not closecl _ · 
Oanoelled afte~_ap:proval 
Trnnst:ei:red ·i;o Real Estate 

Rejections 
r-teduetions 
On hand £or investigation 

HDl?t?_ 
1s,2ee s7,.aea,e2:t.oo 

· _- 496 .•••. 21 15§,1150i;OO 
1·7,'770 ss.,oaa,e71.oo 

10,oa;; 461Z25,ooo.oo 
709 3,08'1,990.00 

11345 e,3491:700.00 
...:L-,.7 ..... i..,....'l_,: __ 9_,,...,;•~'""'·64..._,.~J.;;;;,10 .... 0...;=r.,Q_~O 

15,934 6t:i,624, 7001100 

3,640 

196 

19; 296;095.00. 
9,1.218,416,.00 
; 959 ,tteo.oo 

"';,., . 

95,09§, 671,oo . 



To meet this demand for loans mid be able to elose 

sa:me, we have issued Rural Credit Bonds as :f'ollowst 

(Continued) 

'rerrn 

20 Yrs. 
10 t1 
15 ff 
20 n 
20 n 
20 ti 
20 ft 

20 n 
30 11 
30 n 
00 It 

30 11 

30 n 
lO n 
15 n 
l.5 n 
10 n 
10 " 
10 u 
10 tr 
10 n 
15 n 
15 n 
15 11 

15 n 
15 tr 
15 n 
15 u 
15 *' 
15 n 
15 11 

15 n 
15 u 
15 ft, 
15 u 
15 u 
15 tt 
15 u 
16 u 
15 Ii 
15 ff 

15 tt 
15 n 
15 tr 
15 ti 

15 11 

15 n 
15 1t 
15 tt 
15 n 
15 n 
15 tt 

15 n 
15 1t 

15 11 

15 n 
16 n 
15 n 

Rate - ~QJJ!lt 

~~3, 000, 000 .oo 
. 500 ,ooo « 00 
500,000~00 
100~000.00 
300,000.00 

1,soo,000.00 
1,700,000*00 
1,100,000.00 
5;492,000_,00 
4,5oa.,ooo.oo 
3,500,000;;00 
3,300,000.00 
s,200,000~00 

500,000.00 
soo,000.00 

0.,000,000.00 
900,000.00 
100,000.00 
aoo,000.00 
200,000.00 
500,000.00 
250,000.00 
2501QOO.OO 
250,000.00 
250,000.00 
250,000.00 
250,000.00 
250,000 .. 00 
250,000 .,QO 
200,000.00 
250,000.00 
250,000 .. 00 
250,000.00 
250,000.00 
250,000.00 
2501'000,00 
250,000.00 
250,000.00 
250,000.00 
250,000.00 
250,.000 .. 00 
250;000;,00 
25n,,ooo,oo 
250.,000.00 
250,000.00 
250,000.00 
250,000.00 
2150,000.00 
250,000.00 
250,000.00 
260,000 .• 00 
250,000.00 
250,000.00 
250,000.00 
250,000~00-
250,000 .. 00 
250 ,. 000 .,oo 
250,000.00 

, ,~ ' • '• ..... 1· ~ > , ~ .~ ~ ,., ... ,, ~ " 1 

' -- - - -



Date ot: Is.sue Im.e Date 

(Continued;) 

15 Yrs. 
15 n 
15 1t 
15 u 
14 u. 
14 tt 
14 n 
15 n 
15 tt 
15 u 
16 " 
15- n 
15 tt 
15 n 
15 rt 
15 t1 

15 tt 
1~ ,, 
15 u 
:r.e· u 
15 11 

15 t1 
15 n 
15 :u 
15 n 
15 1t 
15 n 
15 fl. 

15 tt 

15 1t 
15 tt 
15 tt 
15 tt 
15 tt 

15 " 
15 n 
15 n 
15 11 

15 
15 
15 

11 
n 
tt 
1.rotal 

~ou.n,.t. 

$250,000.00 
250,000.00 
250,000.00 
250,000 .• 00 
2501000it00 
250.,000.00 
250,000.00 
250,000.00 
250,000.00 
250,000.00 
250,000.00 
250,000.00 
250,000,00 
200.,000.,00 
250,000--00 
250,000i-00 
2so,ooo.oo 
250,0001100 
250, 000.1tOO 
2so,ooo .. oo 
250,000.00 
soo, ooo c9,oo . 
2501000,00 
250,-000.00 
2so,ooo,.oo 
2eo,ooo.oo 
2ao;ooo.oe 
250,000.00 
250,000.00 
2so,ooo"qo 
2so,ooo.oo 
2ao oo.·o oo "' ,. . 
250,000~00 
250,000.00 
.2!,50, 000 • 00 
2501000.00 · 
250).000.00 
250;,000.00 
250,000.00 

. 2ao.,OO():.OO 
., 250_,QRO.,QO; 
·Gp 1 5001. 000 • 00 

To meet the urgent need ot furids witb.· whioh to olose 

deem. it neo,:l$Sa~~ a.t1d expedient to ofter :for sale a.nothe~ Three 

Million Dollars ($31,000,000.00) issue of :a.u:r~l ·credit Bonds, 

said bonds to be in denomina ti.ems of Two .Hundred Fifty thousand 

tour and one hundredths (4.01) per cent~ per ann.tun, payable · 



.. , 

A statement .$.llO\ving the .condi ti:on of the Eur al Credit 

Ftuld a.t olosa 0£ bU$iness December 31st, 1.9501 is hereto attach- '; 

ed Vlf);:i?ked ~hi bit n,A_it and ma.de a part hereof 1 

B.espectfull:s," submitted, 

S[iAllE OF . LiI!iNBSOTA; 

DEFAll'?M.ENi OF nu . . . CREDI'.r 

B1,....,· .... ~~......,:.,,~.,.....,....--~----F ... .......__ 
·c . . · .. 



----,..--- ___,,,.,..___,,,.----.- -:,P" - - ......... 

EXHIP...1'.!I: UA,U • 
B~JJ)I,T !lm.:Ul 
pEC~ER 311 l9§Q 

\~i~QUROES: 

Ca.sh 
Fi:1:st Mortgage 

lotlll.a · 461523,00o,oo 
,Less! l?aynients .on 

prineipa.l , . 2,159 .,,ao1t, .. E}&-

I11su;1:anoe lletH;li -vable 
l!'oreclo,surti Expense 
faxel:f 
rteturnea·Check$ 
.Real Es.tate· 
~::tpflnse Aeoount 
. Over-:Payment 

I1u1ure.nee Payable 
Bo:erowe~tt .Credit 
Ru:ealOred.ittJonda 

43,58t,;;097.59 

18;486,70 
75,05l"'93 

4.-43,406-.06 
g,291.98 

12,.ieo, 959. 50 
8,t915.70 

.90 



----,.. -------,- .... _- - ~ - -

February 2nd, 1931~ 

Regular meeting of the Rural Credit Bureau, Depart­

ment of Rural Credit, State of Minnesota held at its office in 

the Hamm Building, St. Paul, Minnesota, on the 20th day of' 
' January, 1931. Members present; Ole o. Sageng, H., :a:. Flowers 

!l and H. M. Feroe. Ole O. Sageng, Chairman, :presiding,. 

;; ,, 
a. H. Flowers, a member ot said Bureau, offered the 

i! following :resolution an.d moved its ad.option: 
"l 

RESOLVED, By the Rural Credit Bureau, that under the 
·i·r 

ii autl1.ority oonf erred by amendment to the Const:t tution of the 
H 
ii . State ·of' linneaota., and tmder the authority of Ob.apter 225,. 
i 

payable- !eb:rua:ry let, 1846, ahall be issued in denominations 

oi ,~WO 11-widlfed F~fty 1l.!hs:rusahd Dqllars ($250,000,00) and. number...-
. . 

ed tbirty-two thousand seven hundred fifty,.,six (32, 756) to 

. . . 

:Both p:rine:tpa:L and interest shall be payable at the office of 

the State 'rreasurer, St"' Paul, ilinnesote., or at ·The First 

lia.t1onal Bank, $t., Paul., Minnesota, or at the Bankers Trl.l,st 

Compe.ny of N'ew York., N.Y., or at such other Bank or Trust Com­

pany as ma.y be appointed by aaio. State in ea.id Cities ot St,. 

Paul and New York1 at the .option of the holder. The said bonds 

.s.hall be exempt from a.ll general taxes, State, Coun,ty and Yunici- l 
pEt..);., and are not subject to State Income 'rax in Minnesota. 

j 

1 



---- __......, ---- -"II'" - - -----

, The said bond$ are a pa~t of a total authorized issue of Seven­

ty Mill:i.on :OoUa.rs ($70,000,000 .. 00) provided for by Chapter 2251 

Laws of Mi11n1;3sota, 19.251 as a.mended by Chapter 270, Laws of 

Minnesota, 1925, and by the amendment to Section 10 of Articl.e 

IX of tlle Oonstitittion of Minnesota, adopted at th.e general 

election of 1922. ine amortization provisions of said Chapter 

225, Laws of 19231 have been taken :Lnto account in determining 

and fixing the ma:burity dates of said bonds. 

BE IT FURTHER RESOL:VED, That the .form of said bonds 

shall be substa11ti~lly a.s follows t 

"UNITED STAfES OF AMERICA 

STATE OF MINNESOTA 

RUBAL CREDIT BO:N'D 

DIRECT OBLIGAf:tON OF THE STA!E, 

,, 

the oftioe or the State Treasu:rer., St. Paul, '.Minnesota, or at 

l\ th~ option of the holder, at 'Xhe Jrirst National Bank, St. Paul; 
h 

I! linne1?ota, er at the Bankers jrust Company, New Yo:t'k; N.Y., or 
!i il at ttue~ other Bank or frust Company as may be app,ointed by said 

This bond is issued under and pursuant to and in 

(l strict conformity with the Constitution and laws of the State 
h 
l! or Minnesota, including among others, Article IX, Section 10, 
H 
'l ll ;; 
,: 

H ., 



of the Constitution, as amended, ru:1d Chapter 226, Laws of 

.Minnesota, 1923, and acts amendatory thereof, £or ths purpose 

of raising money for the use or the Rural Credit Funct of said 

"State, to be loaned and disbursed as directed by the said 

statute. 

This bond is exempt trom all general taltes, State, 

County and lunicipal, a:nd is not subject to State Income r.rax in 

Minnesota. 

It is hereby certified, recited and declared, that all 

oonditiona and things requ:tred to exist, happen and be 

per.formed p-recedent to ,and in :tssuanee of this bond, have existed) 
i 

'ha:pp.ened and ·been perfo:r:med :tn due time, ro1•m and manner aa 

requi1;ed by la:w1. and that this. bond and the issue ot which it 
~ -

:torma a p~rt, together with a.ll otl1.er indebtedne$s or said State.,, ; . 
does. not exceed. any o_onstttutio:nal o;e statuto:i:-y limitation or 

· tndebtednessr !he full faitn, credit and resources o;t" the Stf!te 

ot Minnesota hereby ai'e il'revocably :pled:g~d for the prompt and 

pUli~tual pe:yment. of the ptincip~l. · a.nd ittteWe$t of this bond. 

IN -WifNES6 WHEREOF., t.he StA!E OF :W:INNEJSO!l'A, De-p.a:rtment 

·· of .Ru.rd O;eed.'it, by :t ts Rural Credit Bureau·, has caused tl:ri1;1 

bond to- l;Je j.$.sued under the Qraa.t Seal ot the State, and to be 

tr.f.gned b1 the 0®.1:rman ot. said :Bureau in behalf of said Bureau 

~nd. •attested ,bY the Sea;r.-e-rtary of t~e State of' Minnesota, the 

· form thereof having been approved by the Attorney General of 

ttaid $tate" and this bond to be dated on the ______ day of 
____________ ; 19_. 

Sf ATE . OF MINNESOTA., 

DEJ?ABTUEN~ OF RURAL CREDI!I: 

f B.Y:. ! 

Oha.irmari · ot· Rural Credit Burea:ul. 
T 

Attorney General 
. "''" . .. -~ ~ ·~ .,.. ·- . ~ . ' ' 

- - - - -



. : 

.; 

lhis bond has been ~resented to the State Auditor of - - - - - - -

the State oi' M:umesota and dt1e :record thereof has been made in 

his of:fice. 

BE !T FURTHER RESOLVED That the full :faith, credit 

;; and resources o:r the State of Minnesota are hereby pledged fo:r 

the prompt and punctual payment oi' the :p:i-ineipal and interest 

, ot the said bonds,. and for the ass1,:tranee of the purchasers and 
i' 

1: I 
r holders c£ the sa;id bonds, the Rural. Credit Bureau of' tl:le D.epart .... ; 
:; 
;; 
h tttent o:r Rural Credit hereby agrees tb.at it will, when necessary, 
q 

lj issue and di-spose or ·tax Levy Certificates, as authorized by 
h 
fl 
H said. Chapter 225, Laws of Minnesota" 192'5, and acts a.m.endatoi,y 
tl· , .. 
H 
~ \ 

. . 

able property- -of the State, in the 1:mme ma1:i,ner as other taxes a.re; 

in the payment of the r.n.:-incipal and itttereat or the $aid bonds. 

Et. a. Flowers seconded the motion, the same being put 

Ole o. 

Chairmen declared ea.id re$o1ution dUly adoptedt 

On. motion the m:tnute.s were read and appto'V'ed. 

On Motion the meeting 

• I 
, I 



1 
STATE.

1 

OF. MINN. ESO?A, ·~ss. 
COUNTY OF RMilSEY j·' 

I' 

l 

t 
I, 



,'".-•, . 

., 


