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If none of these three symbols =
appears after the check (number of
words) thisisa day message. Other-

Night Letter
If none of these threa symbols
appears after the check (number of
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WIRE RECEIVED WE TELEGRAPHED THE ngx’m:m BANKS IN STPAUL FIRST
NATIONAL BANK AND MERCHAM%@ATg@AL BANK AND THE FOLLOWING BAMNKS
IN MINNEAPOLIS FIRST AND sec:{@(?v NATIONAL BANK AND NORTHWESTERN
NATIONAL BANK ASKING THE@&QOOPERH:ON IN FORMING GROUP FOR LOCAL
ISSUE BELIEVING THIS WOULD SUPPLEMENT YOUR WORK |IN THAT FIELD STOP
BROKERS HERE VERY ENTHUSIASTIC AND ARE COMBINING TO MAKE ISSUE A
GREAT SUCCESS UNDER THESE CIRCUMST ANCES O0BVIOUSLY SOME DUPLICATION
IS UNAVOIDABLE BUT WE HOPE YOU AND YOUR ASSOCIATES WiLL APPRECI ATE

THIS DUPLICATION RESULTS FROM ENTHUSI ASTIC COOPERATION ON THE :
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Day Message Day Message
Day Letter Blug Day Letter Blue
Night Message Nito Night Message Nita
Night Letter © | NL Night Letter NL
If none of these three symbols If none of these thres symbols
appears after the check (number of appearsafter the check (number of
words) thislsa day message, Other- words) this isa day message. Other-
wiseilscharacter is indicated by the NEWCOMB CARLTON, PRESIDENT wise its character is indicated by the
symbol appearing affer the chetk. ) GEORGE W. E. ATKINS, VICE-PRESIDENT BELVIDERE BROOKS, vice-presipenT | 8¥mhol appearing ‘after the check.
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PART OF OUR FRIENDS AMONG THE BOND I@&ES\Q{JP THE RESULTS THUS FAR
HAVE BEEN EXTREMELY GRATIFYING Ai@‘\WE%ééLIEVE THAT BANKS WHO ARE
IDENTIFIEC IN A SUBSTANTI AL P%@EB‘%TTH THE I1SSUE WILL HAVE EVERY
REASON TO BE PLEASEL STOP(§@®R§‘V5AT THE WIRE SENT LAST NIGHT

ARE FORMi NG COUNTRYWiDE S)YNgQATE TO PURCHASE AND DiSTRIBUTE FIVE
HUNDREC MILLION FIVE YEAR&?VE PERCENT JOINT AND SEVERAL OBLIGATIONS
OF BRITISH AND FRENCH GO‘/ERNMENTS STOP BONCS ARE TO BE CONVERTIBLE

ANY TIME UP TO SIX MONTHS BEFORE MATURITY INTO TWENTY FIVE YEAR
BRITISH AND FRENCH JOINT AND SEVERAL FOUR AND ONE HALF PERCENT BONDS
CALLABLE BY THEM FOR PAYMENT AFTER FIFTEEN YEARS STOP ORIGINAL FIVE

YEAR BONDS AND THOSE INTO WHICH THEY ARE TO BE CONVERTIBLE ARE TO
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If none of these three symbols If none of these three symbols
appears after the check (number of appearsafter the check (number of
words) this isa day message, Other- words) this isa day message. Other-
wisaits character is indicated by the NEWCOMB CARLTON, PRESIDENT wise its character is indicated by the

Eymiict ing after the check. ) croRGE W. E. ATKINS, VicE-PRESIDENT BELVIDERE BROOKS, VicE-PResinent | 5YMU0l appearing after the check,
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BE EXEMPT FROM CECUCTION FOR ALL PRESENkjﬁg_FpEURE ENGLISH OR FRENCH

TAXES STOP SYNDICATE INCLUDES manvoggggzysyf'mswvbﬁx PHI LADELPHI A
BOSTON AND PITTSBURGH BANKS AND ALSD PRACTICALLY ALL THE BIG BOND
DISTRIBUT | NG HOUSES WHO WILL &g&mg@bﬁras SOON AS SYNDICATE 1S FORMEL
TO DISTRIBUTE SUCH P ART A§§§$E§SQRTE MEMBERS DO NOT ELECT TO WITHORAW
STUF ISSUE PRICE To FUBLIC KEUTU BE NINETY EIGHT AND INTEREST YIELDING
NEARLY FIVE AND ONE HALPQ%%RCENT SYNDI CATE PRICE 18 TO BE NINETY SIX
AND | NTEREST STQP PURPOSE OF LOAN 18 TO STABILIZE THE EXCHANGES AND
PERMIT CONTINUANCE OF OUR EXPORT TRADE AND PREVENT THE CESSATICN OF
FOREIGN BUYING DUE TO LACK OF ABILITY TO PURCHASE EXCHANGE FOR
PAYMENT STOP ARE FORWARDING FIGURES ON THIS SUBJECT TO YOU TODAY grgp
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If none of these threa symbals S 2 Al I none of these three symbols
appears after the check (number of appears after the check (nurﬂhetnf
words) thisisa day message. Other- waords) this isa day message. Other-
w::&lbfcharautgr is i:tdicat:!ed hg the NEWCOME CARLTON, PRESIDENT wise its character is indicated by the
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RECEIED AT PIONEER BLDG, 352 ROBERT STREEY, ST, PAUL, MINN. 57

5 ‘\é:\
ARE SZNDING SIMILAR WIRE TO BLANK AND’aggiﬁﬁt) OUR COOPERATING IN
FORMING A LOCAL GROUP WHO WILL AP'?%Q? AS JOTNT HOUSES OF ISSUE IN
YOUR TERRITORY STOP THE SUCCESS,_OK ir@@;\f_om IS SO IMPORT ANT TO THE
AGRI CULTURAL ANU COMMERCI AL bgiEH@?ﬁg OF THE COUNTRY THAT WE EARNESTLY
HOPE FOR THE ACTIVE cowgsﬁ\mg@r ALL SECTIONS PLEASE ADVISE US BY
TELEGRAPH IF POSSIBLE TH}PT{@ MAY HAVE YOUR SUPPORT AND ASSISTANCE IN
FORMING UNDERWRITI NG c@\t}& N YOUR TERRITORY YOU AND OTHER BANKS
MENTIONED ABOVE TO ACT AS LOCAL SYNCICATE MANAGERS I N HANDL I NG
UNDERWRITINGS AND SUBSCRIPTIONS IN YGUR TERRITORV/FULL P ART | CUL ARS
WILL BE FORWARDED IMMEC] ATELY THE PROCEEDS OF THE LOAN W|LL BE
REDEPOSITED |N THE SUBSCRIBING BANKS TO THE AMOUNT OF THEIR

SUBSCRIPTION SUCH DEPOSIT TO BE DRAWN AS NEEDED AND PRO RATA
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WESTERN UNION
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FROM ALL BANKS AND TO DRAW INTERS*ST @T THE RATE OF TWO PERCENT

ALL SYNDICATE MANAGERS ARE é§?1Qé<WITHOUT COMPENSATION AS SUCH SO
THAT EVERYONE STANDS ON THE‘giaE FOOTING WE SHALL APPRECIATE YOUR
TAKING THIS UP AGGRFSSIVE§§ AND STARTING THE FORMATION OF A LOCAL

GROUP

J P MORGAN & CO , REPRESENTING SYNDI CATE MANAGERS.,

1045AM






