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To J.Pierpont Morgan,
Hew York Cisy,

Ireiter lodgment last opaque ultyamgrtane travels from protected
~mistress uncomfortably parties®idolatrous truce addressing preadamite
wonld confidential waning bhafs misspelling paillasse brought to
falsifier utmost slaters orﬂeriﬁ{ pellucid congregating gallery one
paillasse pronunciation thérezare several reinvigorateds “illiam
turpitiade smelling ordnance biter e1ocntlorlﬂt Traternize krow would
panegyrized repository thevswine argentine bunilders uncomfortably
soreness. twipged pity moralist Oscar is glow trenchan® moralist
parental generic freeze morrnings higher trough centenarian blter

o

detestable inform any Harold vwnpaid chewing following truly nebraska
chewiry terrify anguineal iron refer argentine savagsly forhears
sutiates have been capacity inform minnesota uncomfortably rerository

their refusals pane hiitting officiated mistress ordaining the .
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capacity waning bass brought this listening knock as verge bass patch
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J.P.M.:

1 learned last night through telegrams from President Mellen to
parties here that a plan would come up-at meeting of Board to exchange
two shares Northern Pacific Common for one of Preferred. There are
several reasons why this should’not-be done. First, it would only
reduce the stock and bonds. t6 sixty thousand per mile, which is fully
ten thousand, or forty five millions, higher than can be defended in
any well tried case. Follbwing the Nebraska decision, suits against-
Iron Range and Rockefeller's roads have been brought in Minnesota to
reduce their rates one half. Neither Mellen nor the members of

Northern Pacific Roard appear to realize the gravity of sitvation.



Ve must ask you as our Trustee as shareholders of the Northern Pacific
and holders of the agreement made in London two years ago to take

steps which will put an end to the consideration of plans which are not
desired by the owners of the property‘ripr’for its material good. The
Company has had one prosperous year, but is still in position where its
future could be destroyed. Kindly postpone all discussioﬁ, and 1 will
shortly submit for your considevation plan which will be feasible and
reduce capital to basis where it can pay six or seven per cent on stock,
and 1 must ask that we be advised reasonably in advance of any important
matters to be brought up at Board. This latter is as understood at our

interview last time East.
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