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There are some locusts between Valley City and Bismarck. It is too
early estimate probable damage. Think years hhsinass_will grow in
other places more than it will lose. <1 told Mellen that any reduction
of capital which did not bring the amount of stock and bonds to Fifty
thousand per mile was absolutely worthless. The Company's testimony in
North Dakota case places cost of lines in that State at twenty eight
thousand. To exchange all Common for Preferred would only reduce
capital to sixty two thousand per mile. Have asked Morgan to put a

stop to the whole thing.
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