Daparmﬂent af Raral Gredlt,
I'ehs:*mm? By }.9:&1 ¥

N %o His Excellency, Floyd B. Olson,
L | [ Gavernor of Mimnesota.

Bixe

VHEREAS, It seems necsssary and expedienﬁ to offer

5 for sa&a ancther igsue of Hursl Credit Bonds, snd whereas it
i“lﬁ-grﬁ?&éei by aeatiqn Four of the Minnesots Rursl Credit Aet,
‘thet before lsguing bﬁﬁds it shall be the duty of the Burean
I to fwmish to the Governor a financial statenent showing the

;’ ﬁé@ﬁiﬁi@ﬁ of the hﬁéiness cf ﬁﬁe Buread.

é e : ﬁﬁw# iEEBEFGﬁF, We beg leave to submit the fﬁllewinp
'é‘-statemaut. | |

%y'f,, ’," We hays “aeaived sinee~commeneing*oneratians on June

| #a8, 1928, up to and including December Blst, 1950, 18,266 ‘
e "wff§>'ﬂﬁﬁlicati&3$ ﬁﬁming fxam.elgh$y~51x ceunﬁleg and amaunting to ,'5
| -f:V%ﬂ'$9?@85518511Q0a Agti@n has been talen upon thase applications

: @ )aﬁ fallowsz -
| ) PPLICATION STATEMENT

| DﬁﬁE&ﬁEﬁ al, 1650,
- e  Suber  fmount
§5>k§al toakions Regeived | 18,266  97,855,821.00
?’9Appliaaﬁimns Ganaelled befnre o o S
&ﬁpxeval b 486 2,7558,150,00
i | » 7,770 95,098, 671,00
: ;x“PGstxo“; |
! " tlosed or partly cloged 10,083  46,325,0 000400
i Approved, not closed - 709 ﬁ ,087,900.00 :
i Gancelle& after approyval 1,848 5, ﬁéQ,VOG 00
i Transferred to Real BEstabe 1,797 9_864_‘ 0.00
i
E 13,934  65,624,700,00
: Rejections 3,640  19,296,095.00 |
i Heductions , - , 9 @18 416,00
. On hand for investigation 196 959,46&,0@ -
§ | 17,770 95«09 avlﬁooiﬁ N




To meet this demand for losus snd be able o closs

same, we have issued Fural Credit Bonds as follows:

Dat ;vaiss ¢ Due Dote Term Rate Amount
July 15, '25 July 15, 148 20 Y?s‘ 4% $3,000,000.00
Hov, 13, '88 Hov, 18, '83 10 " 4§% 500,000.00
. Novs 18, 185 Novs 1B, '33 1b “ 4% 5@0 000,00
;  Dee, 1B, 183 Dec, 15, '45 20 " 4% 100, 000,00
¢ Dee., 15, *28 Dec. 15, '45 R0 X 4%% 300,000,00
. Dec. 15, 28 Dec. 15, 143 80 43% 1,800,000,00
. Dec, 1B, Y38 Dec. 15, 143 20 4 % 1,700,000400
. Dec, 15, '23 Dec., 1B, 148 20 7 4%% 1) 100 000,00
. Feb. 15, T84 Feb, 15, '54 50 ¥ 43% 5,498, 000.00
¢ Peb, 1B, Y84 Feb. 15, 154 B0 ¥ 4% 4 5@8,990 00
. June 1, 124 June 1, '54 B0 *® 42 3, 500, 000,00
i June 1, '24 June 1, '54 30 ¥ 42% 5 300,000,00
. June 1y "84 June 1, '54 30 ° 4;% 3 900 000.00
1 June 4, 124 June 4, 84 10 ¢ 42% 500, 000,00
| June 4y '24 June 4, '32 15 ¥ 4% 500, 000400
i Dees 1, Y24 Dee, 1, '39 1B 45% 5,000,000.,00
;§~;N@vﬁ;ﬂﬁy‘tﬂé Nov. 26, 184 10 45% ’900,000.00
-} Moy, 26, 124 Nov. 26, 134 1.0 43% 100, 000+ G0
| Mar. 19, 135 Hsp, 15, '35 10 ¥ 4%% 300,000,00
S Har, E&,-f25,‘mar. 15, '35 10 4% 200, 000,00
| Apr. 7, 185 lar. 15, 185 10 * a7 500, 000,00
I Nov, 18, 25 Nov, 1, '40 15 4,15% 250, 000,00
i Dec., T, 85 HNov. 1, '40 15 ¥ 4.15% 250,000,00
- Decs Ty *85 Nov, 1, 140 15 " 4,15% , 450 000,00
Dgc, B8, 125 Nove 1, 140 15 ¥ 4.15% 950 000,00
Jan, B8, '26 Nov, 1, '40 15 ¢ 4.,15% zso,ooc 00
b Jsn, ®1, 126 Nov. 1, '40 15 4.15% 250, 000,00
i Feb, By 126 Nove 1, '40 15 # 4,15% 250,000,00
- Feb, 18, 185 Nov. 1, %40 15 0 4.15% 25@ 000,00
Febs 1B, 88 Feb, 1, Y41 15 n 4,15% 25@ 000.00
§ HMap. B, 126 Feb, 1, 141 15 " 4, 15% 250 , 000,00
0. Hap, B, Y88 Feb, 1, 141 15 * 4.15% 250, 2 000,00
| Aprs B, 126 Feb, 1, t4l 15 4315% 250 000.00
b Apre B, 188 Feb. 1, Y41l 15 ® - 4,18% ﬁso 000,00
i Hay B, '26 Feb. 1, '41 15 " 4,15% 250,000.00
b Nay -8, Y26 Feb, 1, '2I1 15 W 4,15% 250, GGG.OG- 3
o June 14, 186 Febs 1, Y41 15 4,15% 250 000,00 ¢
o July 1, '26 TFeb, 1, '4l 15 4.15% 2505000.00
; ;July’aa,‘iaﬁ- Feby 1, 141 15 M 4,15% ?59 000,00
b Bugy L7, Y88 Peb, 1, t4l 15 ¢ 4,15% 250 000,00
o Augs 51,f$2a Feb. 1, %41 1B ¥ 4,15 @50,900 00
} Sept.zz, 128 SeﬁtélB, 141 15 4.075% ”50,000,00
‘,ﬂQVg 5,~f26 Sept.lb, 141 15 4.,075% 250,000.00 |
Nov. 26, '26  Sept.lB, 141 15 * 4,073 250,000,00
 Decs 6, '26 Bephtels, 41 15 UV 4.07 250,000,00
Jan, B, 127 Sept.ld, 41 15 © 4,054 250,000,400
- Jan, 7, Y87 TFeb. 1, '41 15 W 4,075% zso,oao Q0
i Jan. 7, 187 Peb. 1, '41 15 0 24,0759 £50,000.00
! Feb, 17, 127 Febs 1, '41 18 4,079 250, 000,00
i Apr. 18, '27 TFeb. 1, 41 15 M 44Q7% 250, 000,00
. June B, 127 Feb. 1, ta1 15 4,075 250, 000,00
i July 8, 127 Teb, 1, 141 15 ¥ 4407 °50 000,00
i July 28, 187 July 20, 142 15 4,08 250,000,00
¢ ug, 17, ‘87 July 20, '42 15 M 4,08% 250,000,00
. Aug. B0, '27 July 20, ‘42 15 * 4,05% 250,000.00
! Sept.26, '27 July 20, 142 15 0 4,05% 2505 000,00
Get, 24, 127 July B0, %42 15 " 4,05% 250,000,00

. (Continued)




June B, 128 Jupe 1, 143 15 ¥

Date of Issue Due Date Iera Rote Amount
(Continmed;) ' |

Novs 8, '87 July 20, %42 15 irs.
Hove 30, Y27 July 20, 142 18

Dec. 87, 'R7 July 26, t4g 1B “
Jan. 80, 88 July 20, '42 15 ™

4,08% & 250,000,060

4,0

4,0

_ 4.0

L&I‘ -« l! t 2«8 J‘uly 2{)’ 1 42 14 ﬂ' é‘tg
4

40

4,0

L05% 2505000, 00
250, 000,00

£50, 000,00
250,000, 00
ﬁgc , 000,00
250,000 .00
, D1% : 250 000,00
June 20, 188 June 1, 143 15 4.01% 250 000,00

RSN
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Apr, 8, Y28 July 20, 48 14 ¥
Hay ?, 188 July 20, 143 14 0

SRR

- July 1 taa June 1, '4% 15 ¥ 4,01% 250 000,00
Augs 188 June 1, '43 15 0 4,01% pso , 000,00
i Aug, sa 128 June 1, '45 15 4.01% wse 000,00
: Septﬁza,rvaa June 1, '43 15 # 4,01% 25@ 000400

Oet, 8Y, 188 June 1, '48 15 * 4£,01% 500 000,00

Dea, 6, '88 June 1, '43 15 W 4,01% 250, @oo 00

Jan. 10, 129 June I, '43 15 ¥ 4.,01% SSQ 000,00
Jan, 30, Y89 Jume 1, '45 1B % 4,01% 250 5 000400
Mare 11, '29 June 1, 48 1B %n 4,019 25& 000,00
Apry, 19, '89 June I, f45 1B ¢ . 4,01% 250 000400

ir,July B, 129 Jume 15 Y44 15 M 4 18% SSG 000,00

0, 29 Jure 15,;344 s v 4,15% 250 000.00
y 129 June 1B, 144 15 v 4,15% E50, 000G .00
B, fgg Junée 1B, 144 15 o 4.15% EEGQOOO 00

By, Y29 June 15; '44 1B 0 4,15% 250,000400
o0, 129 June 15, 144 15 4,15% 350 000,00
[;g 120 June 15, 44 1B # 4@15% aﬁ ,000 (00

Yy YED June 15, Y44 15 v 4,059 250 000,00
o 20, 150 Feb. 1 145 15 1 4,16% mEG 000,00
.;?;;zﬁg Feb, 1, 145 15 # 4,15% 2503000400
» 87, ¥B0 Teby 1, 145 1B 0 4,15% 250,000,00
3y VB0 Pebs 1, Y45 15 1 4,15% gse,ooe*aa
‘:r~<%ﬁegaﬁeb,, 1y t45 15 0 - 4,159 £50,000,00
y 1y Y30 Feb, 1, Y45 1B 4.,15% - 25@ 000,00
By 150 Feb. 1, 145 15 4,15% , ﬂﬁa,age‘ae
180 Febs 1, 145 15 ' 4,159 250,000.00

'~0at*vv13‘§5g Feb, 1, Y45 ip 1 4,15% 350 000400
5 Qcte 27, 150 Feb. 1, Y45 15 % - 4,15% - 25035000,00
i Nov, BB, 130 Feb. 1, %45 15 4.15% 25& ,00000
 Deo, 1l, '30 Feb. 1, '45 15 ™ 4.15% - 250000,00
i *{nac¢'2$g %%ﬁ"&a%. 1, f48 18 n ,4.15% ,256,000¢06

A w 202 000, 00
Totsl 56,500,000,00

= To meet the urgent need of funds with which to close %
’7lﬂans that have been granted and approved by the Buresu, we
- deen it necessary and expedient to offer for sale smother Three

¥illion Dollars (%3;09&5@00&0&) issue of Rural Credit Bonds,

sald banasrﬁo‘ba in denominations of Two Ehndned Fifty Thousand é

ﬁ@llars C&ssa,ascaas) each, besring interest at the rate of
faur'andropﬁihuﬁdredﬁhs (4.01) per cent, per annum, payable -

 semi-ennually, and maturing February Lst, 1946,




T

o R T Ty T

P A statement showing the condition of the Rural Credit
Fund at slose of businass Decenbeyr 3lst, 1980, is hereto attachmf

ed marked Exhibit "AY and wade a part hereof.

S o | | Respectfully submitted,
R | . STATE OF MINNESOTA,
‘ £ DEPARTUENT OF RURAL, GREDIT

helrman o Rural}?redi ;/ Buz ern &
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294, 552. 63

43, 58%,007., 59

18,486.70 §
755051493 }

3 , 201,98
12,160,959, 56
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February £nd, 1931,

R | ?‘ | va Regular meeting of the Rural Credit Bureau, Depart-
o ment of Rural Credit, State of Minmesoba held at its office in
%~ | 7 ??,@he Hamm Building, St, Paul, Minnesote, on the 20th day of

: ; Januafy; 1951, Members present: Ole O. Sageng, H. H. Flowers

g? and H. M. Feroe, 0Qle 0, Bageng, Chairman, presiding,
He H, Flowers, a member of seid Pureau, offered the ,;
S fcllawing resolution snd moved its adoptlon. ,
B .~ RESOLVED, By the Rural Credit Buresu, that under the
iauthority ccnferre& by amendment to the Constitution of the
'sﬁaﬁe af Einnesota, and under the authority of Chapber 225, \
§§_Laws cf Mirnesotay 1925, and aats,amendatary thereof, there %
%“ shall be aﬁd there are heraby directed to be issued, payable
 §:?by ﬁbe State Qf Hﬁnnesata, bearlng interest at the rate of
i%f-fﬁur anﬁ Qne eﬁe hnndredths (4.01) per centum per annum, bonds
V ‘§-te ﬁha amsunt of Thrae ﬁzllian Dcllars ($3,000,000.00)« Said
. "' §"bonds»%o berdate& Whﬁn and as lesued, and shall become due and
| 'z';payabla'February lst, lﬁés, shall,be iSSued in,denominations
S of mwa ﬁundraé Fifty Thoussand Dollars (&aa,oco.oo) and number~
hoed thirty~izwe thousand seven hundred Fifty-six (52,756) to

ot o

b A5, o e

,_;fé;%hi?ﬁyv%?& *“cuaanﬂ sowen pumdred sixty-BQVen (22,767); both
',5in@$aaiVe, the interesﬁ on sald bonds to be yayable Semiu
annually'February 1gt and August 1st to the helder thereof.

> 39th grineipal an& intere%t shall be payable at the office of

E the Shaﬁe Ireasurer, St. Pauly Einnesota, or at The First
ﬂatienal Bank, 8t. Paul, Ninnesota, or et the Bankers Trust L
' Gomyany of New York, N.¥., or at such ethar Bank or Trust Com-

"pany as may>be appointed by gald State ln said Clties of Bt ?
I paul a.nd New York, at the option of the holder. The said bonds L
3 shall be exempt from all general taxes, Staﬁe,County and Munici~§

L pal, and are not subject to State Income Tax in Mimnesota, %




; The said bonde are a part of a total aubthorized issune of Seven~

; | ¢ by Million Dollars ($70,000,000.00) provided for by Chapter 285,
%"ﬁ S ; 'i Laws of Minnesota, 1923, as amended by Chapbter £70, Laws of

; i ;; ﬁiﬂaesat&; 1925, and by the amendment to Sectlon 10 of Article }

IX of the Gonstitution of Minnesota, adopted at the general
election of 1922, The smortlzatlon provisions of sald Chapter

; %25, Laws of 1923, have been teken inic account in determining

and fixihg the maturity dates of said bonds.
BE IT FURTHER RESOLVED, That the form of said bonds
 sﬁg11'ba»substantia11y as followsi

LSS e e A E

i . WONITED STATES OF AMERICA
T O STATE OF UINNESOTA
i | * RURAL CREDIT BOND
O DIRECT OBLIGATION OF THE STATE.
0 Bow_ o o $250,000,00

The Shate of Minnesota, for yalue received, acknow- %

.7lédgas itself %m be indebted angd pramises to pay to the State

i i*?ﬂwf Einnesota, 1;,  “.H . o inieransi Fund, or order,
"[the ﬁum,cr Two Eundre&‘Fifty Thﬂusand Dollars ($250,000,00) on
.'thﬂ lsﬁ d&y ef'February, 1946, and to pay interest thereon at
bv” §%{9ﬂé'f&vu of fahr'and ong one hundradths (4.01) per centum per ‘E
J   ,annam, due anﬁ ‘payable sti~annnally on the 1at days of Feb~ ;
'<£:¥f ruary an& ﬁugust inleach,year, both prlncipal and interest of

“'”.thia:bané being payable in lawful,money of thezﬁnited States, at %

:'?é fthéfﬁfﬁicé of the State Treasuver, St. Paul, Minnesots, or at |
| the option of the holder, st The First National Bank, St. Paul,
| »éi—ﬁihﬁe§ata, or &t the Bankers Trust Company, New York, N.Y., or
,at guch oﬁher Bank or Trust Company as may be appointed by said ?
St&te in saild C4 ties of 8%ts Paul and New York.

| This bond is issued,under'and pursuant»to and in

i strict conformity with the Constlitution and laws of the State
cf’ﬂinnasata, ineluding among others, Article IX, Section 10,

0 e T o B < s
R T AR AL e I




E of the Constitution, as amended, snd Chapter 285, Lews of
| ; Mimnesota, 1983, and acts amendatory thereof, for the purvose
LV Yoo . % of raising money for theé use of the Rural Credit Fund of said
: S R - f Statey o be loaned and disbursed as directed by the said
- | ; statute,
E This bond is exempt from all general tax "8 8, State,

i,Coﬁnﬂy and Municipal, and 1s not subject to Btete Income Tax in

¥ Winnesota. |
It is heveby certiffed, recited snd declared, that all
a‘gggagggnditions and things required o exist, happen and be :
?eﬁfer&aﬂ.pfecedéntrté»&ndrﬁn issuance of this bond, have existed,

‘heppened snd been performed in due time, form and mammer as

 §,paqﬁir§ﬁ hyv1aw5;a#dﬁhat this bond and the issue of which 1t

,-§_£Qfm3 a;pgrt;-tagétﬁer witn‘all other indebtednsss of said Etate,?

! does not exceed any constitutionsl or statutory limltation of

o 1%:iﬁaébﬁédﬁ635*n’The fal faiﬁha'creéiﬁ'and’resourcésréf the‘Statejj

:Vv §ii°f ﬁiuneseta nereby are irrevocably pledged for the prompt and : %
1f§:puﬁeﬁua1 paymenb cf the prinaipal and interest of this bond. | é :

1N WI”EBbE WHEREOF, the STATE oF mxmmmsowg, Debartuent |

_fef Eurallcradit, by its Bural Credit Bureau, has cansed ﬁhis

Qb@nd 1o ba i&sue& unﬁer the Qreap 8eal of the State, and ta bg

et ugina e . o .
R i e TR e A L o e S

R e B S e KT S e e PR A S e i

1signe& by th& Ghairman of gaid Bureau in behalf of maid Bure&u é**j
’an& attesteﬁ by the Searetary of the State of Minnesota, the
‘form thereef having been appreveﬁ by the Attorney General of

.'f Said atate, and this bond to be &ated.on the — . day of %
. e nimin o s 19 . | :
| 55_1 ,,“ | | STATE OF MINNESOTA, o
|  DEPARTMENT OF RURAL CREDIT |

By.

T Chairmen of Rural Credit Bureau.

| Secretary of States | ;
i Form Approved: o B

1

& i ;

7h :

3

1 :
1

P Attorney Gemeral =B-




This bond hag been presented to the State Auditor of
§ the State of Hinmnesoba and due record therszof has bsen made in

;“\ | | . his office.

Btate Mditqrgu
BE IT FURTHER RESOLVED That the full faith, credit

and resources of the State of Minmesota are hereby pledged for

i the prompt and punctual payment of the prineipzl and interest
vf'of the said bonds, and for the aésarance of the purc:}z.asea:t:fi~ and
é.hul&ara mf the seld bonds, tha Faral Credit Buresu of the ﬁepart»é
men% af Rural Craait hereby agrees that it wlll, when necessary, |
| issue and dispose of Tax Levy Certificates, as authorized by
’°a331&,¢hapﬁér‘225,'Laws of Minnesota, 1988, and acts amendatory

R %hé#aéf, frém fime~%oftime, in an smount sufficient %o pay the

E?,yviﬁﬁipaiwaﬁa fnterest of the said bonds, and the Buresu shall

 ’§57nerﬁify?the aﬁéunt of the said Tax Levyfﬁertificates so lssued,

,? an& the maﬁuriﬁy &ates theraaf, to the Stata Auditor, who sghall
TR

,§;thereu§an a8 reguiraﬂ.b; 1aw, make a tex 1evy against all tax~

4 abla prapexty af the State, in tha pame manner as other taxes are«

‘f,levi@ﬁ, in anuamount sufficient %o pay the seld Tex Levy Certi-
"'fie&tesqa% maturi%y, tcgether with interest thereon and that

e ki e

   ;the graceeds of %he gald Tax Eavy Certificates shall be apnlied
H'%;rin the payment.af the principal anﬁ xnterest of the said bonds.

i - Hm H@ Flowsrs seconded the motion, the same being pub
é‘ta3ﬁwﬁate by the Cheirmen. H. H. Flowers voted "aye." Ole O. §
zi Saéeng:VQﬁe& Haye.¥ Hse M. Féroé vatéd”"aye.“ Whersupon the

,? Chairm&n declared said resoluhlan.duly a&epted. |

é‘ On motion the minutes were read and approved.

|  On HMotion the meeting sdjourned. |

)1?329?§2%fiwﬂj,u¢a o

<7 Becretary. ~

sy aebon e e .
e e e s e

Attest‘.@ﬁ @ d@w

e

Chairmaﬁ;f
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STATE OF MINNESOTA,
COUNTY OF RAHSEY

Y88,

. o o 7 i' 1, H. H. Flowers, Secretery of the Rural Crediy Bureeu
| :_ of the Eepavtment of Rural Credit and custodisn of its files
ég‘and reemrﬁs, ﬁa hereby ceruxﬁy that I hzve eompareﬂ the fore~
e | %iigeinw annaxaﬁ gopy of the minutes of and resclubion adopted at
vf{ :’1   "§ fi 7  ﬂ °,%§ entinw held by said Bureau on the xoth day of January; 1931,
S iy | @ ‘~and that thﬁ 5&me is a full, frue and carrect capy of the ori~-

lginal—am.safd minnt35~and resolatlan, amci.the;-yerlc:;»ri"fi thaereofy

i
:
g
H
H
H
€
:
3

| as tha same appears of vecord in my off;'e~;

'ﬁeeretary af ﬁuxgl eradit ereau@s
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