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. IN LONDON:
RS

£10,000,000 .

Iiperial Japanese Government 6% Sterling LOah:,},_.,'}.

.DUE APRIL 5, 1911.

WITH OPTION TO THE IMPERIAL JAPANESE GOVERNMENT TO REDEEM ALL OR ANY PART AFTER
: APRIL 5, 1907, UPON GIVING SIX MONTHS' NOTICE.

CREATED UNDER THE AUTHORITY OF LAW No, f, DATED MARGH 29, 1904, AND OF AN IMPERIAL
ORDINANCE OF HiS MAJESTY THE EMPEROR, No. 138, PROMULGATED MAY 10, 1904.

Coupon Bearer Bonds in the Denomination of £roo and £200.

SEMI-ANNUAL INTEREST PAYABLE APRIL sth AND OCTOBER 5th,l:

AT THE OFFICE OF THE YOKOHAMA SPECIE BANK, LTD.,
& ., IN LONDON, AND AT ITS AGENCY, IN NEW YORK.

Principal and interest payable both in London in Sterling and in New York in United State; Gold
Dollars at the fixed rate of exchange of $4.87 per Pound Sterling. g

PARR'S BANK, LTD., THE HONGEKONG AND SHANGHAI BANKING CORPORATION AND THE YOKO-
HAMA SPECIE BANK, LTD., ARE AUTHORIZED BY THE IMPERIAY, JAPANESE GOVERNMENT TO ISSUR
THE ABOVE £10,000,000 BONDS. OF THIS AMOUNT £5,000,000 IS BRING OFFERED FOR PUBLIC SUB-

"SCRIPTION IN LONDON RY THE ABOVE-MENTIONKD BANKS AND £65,000,000 HAS BEEN TAKEN UNDER .
THR AUTHORITY OF THE IMPERIAL JAPANESE GOVERNMENRT FROM THE LONDON ISSUING BANKS
. BY M®SSRS, KUHN, LOEB & CO. . )

THE LONDON ISSUING BANKS MAKE THE FOLLOWING STATEMENTS IN THEIR PROSFECTUS
WHICH HAS BEEN APPROVED BY KOREXIVO TAKAHASHI, ESQ., VICE-GOVERNOR OF THE BANK
OF JAPAN, THE IMPERIAL JAPANESE GOVERNMENT'S DULY AUTHORIZED SPECIAL COMMISSIONER .

.

- **The Imperial ]apaneselGovemment reserve the right to redeem at par all or any of the

bonds at any time, after April sth, 1907, on giving six months’ notice. Partial redemption to -

be effected by drawings at the office of the Yokohama Specie Bank, Ltd., London, and the
"'New York Agency of the same bank, in the usual manner. The bonds will be secured both
. (:éis to pxl'inci[‘)al and interest by a first charge upon the Imperial Japanese customs receipts, and»t'h_e
i _imperiél :Iapanese Government will pay each month one-twelfth part of the sum re«jufred an ﬁ-A
ally for the interest payablé_ on this issue to the Hongkong and Shanghai ng{kiug Corporéd(}’n"v
and to the Yokohama Specie Bank, Ltd., as repreSentatives of the bondholders in Yokoharna, or

DWW FOTFRR P/ X—
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in London at the option of the Imperial Japanese Government. Coupons and drawn bonds of
'{ this issue will be receivable for their full face value in payment of customs duties at all the
custom houses of the Empire of Japan at the fixed exchange of two shillings one-half penny per

yet.

“*The average annual yield of the custom receipts of the Empire of Japan, as shown by the

finanicial aud economical Annual of Japan, number three, issued by the Depaitment of Finance, was

£1,484,612 for the five years 18989 to 1902-3. The yield for the year 1902-3 was £ 1,740,071.

~ Since the close of the last financial year the tariff of customs dnties has been increased on certain

articles.””

REFERRING TO THE ABOVE, THE UNDERSIGNED ARE AUTHORIZED BY THE

IMPERIAL IAPANESE GOVERNMENT TO ISSUE THE ABOVE LOAN AND HEREBY
i w( OFFER FOR PUBLIC SUBSCRIPTION £5,000,000 OF THE ABOVE BONDS AT TBE
PRICE OF £o3}% PER CENT. AND ACCRUED INTEREST.

The subscription list will be opened at 10 A. . on May 12, 1904, and will be closed on or
before May 17, 1904. The undersigned reserve to themselves the right to close the subscription list
at any time without notice and to reject any subscriptions and allot smaller amounts than applied for.

- ‘ ALY, SUBSCRIPTIONS, WHICH SHOULD BE MADE ON THX ENCLOSED FORM, ARE TO BE ACCOM-
PANIED BY A DEPOSIT OF $25 IN NEW YORK FUNDS PER fL100 BOND.

If no allotment be made, the deposit will be returned in full, and if only a portion of the amount
applied for be allotted, the balance of the deposit will be appropriated towards the amount due on
May 25, 1904. If any further balance remains, such balance will be returned. Failnre to pay any
instalments at due dates, will render all previous payments liable to forfeiture.

The rate of exchange fixed by the undersigned for transmission to London and at which payment
will have to be made by subscribers is $4.88 per pound Sterling. Payment for bonds allotted is to
be made in New Vork funds as follows: .

.
Ny

i

Payment in full may be made on May 25, 1904, tinder discount at the rate of two per cent. per

s
attached to the temporary certificates.
annum.
soon as practicable,
BY
)
ad

NEw YORK, May 10, 1904.

On application, $25.00 per 4100 bond,
On May 25, 1904,  25.00 per 4100 bond,
On June 30, 1904, 413.18 per £r100 bond,
‘Total, $463.18 per 4100 bond,
which is the equivalent of £93% per cent. and accrued interest. ‘Temporary certificates to bearer will ’

e be delivered by the undersigned in exchange for allotment letters, duly endorsed, upon payment of final
instalment. A coupon for payment of the semi-annual interest due on October 5th, 1904, will be

@ The bonds will be delivered by the undersigned in exchange for the temporary certificates as

KUHN, LOEB & CO.,
William and Pine Streets.

NATIONAL CITY BANK,
52 Wall Street.

NATIONAL BANK OF COMMERCE IN N, V.
31 Nassau Street.

- ks e v et e < # kb
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31238

.:‘l\ ’ Mavy 1904-.1

ISSUE OF £ 5,000,000.

}
-
Messrs. Kunn, Lors & Co,,
1 NarmovaL Crry Bank,’
NaTioNAL BANK oF CoMMERCE IN NEW YORK,
' New York.
Dear Sirs:
' Referring to your prospectus, dated May 10, 1904, “I; subscribe, herewith, for
£ A of the above bonds.
In accordance with the terms of your prospectus, é hand you herewith, check. - -
) on New York for $ , being the amount due ou application and
will pay the balance due on bonds allotted %:- as follows: $25 per £100 Bond on '
May 25, 1904, and $413.18 per 4100 Bond on June 30, 1904.
It is understood that at the time of second payment the last payment may
.H/\ be anticipated under discount at the rate of two per cent. per annum. )
i Yours truly,
o
L
2

The amount due on application is $25 per £m¢5 Bond.

IMPERIAL JAPANESE GOVERNMENT SIX PER CENT. STERLING LOAN. -

WALDCWR FoTF R P/ X—
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Komura,

Tokyo.

¥o, 236, (sango) . Russian Minister of the

Interiocr has issued the second warning to the St,
‘% * Petersburg Viedomosti on account of groundless
) agitation of public opinion by the report that

Moscow capitalists had taken considerable share in %+

the Japanese war loan, j
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Komura,

“Tokio,

No, 238, (sango) In reference to your telegram ) i
161 St. Petersburg Viedomosti recently published an !
article that there were some purchases of Japanese
- bonds in Moscow and strenuously argued against such
act contributing to the enemy's interest and other
Russian newspapers also have made it topic of day ,
L some attacking groundlessness of Viedomosti's infor-
mation, It apperrs to me that touching on a subject
of such nature as may involve agitations?;}ublic opie
nion has been the cause of the warning, My telegram
236 is the m of the warning issued by Minister of
the Interior th the newspapers in question as telegr-

= phed from St, Petersburg,

’%21_/{%% . Inouye,
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!’RINCIPAL AND INTEREST PAYABLE:
IN NEW YORK IN U. S, GOLD COIN, AT THE OFFICE OF SPEYER & CO,, OR. at thc holders omior.
IN LONDON, AT THE RATE OF £4.80 PER POUND STERLING, OR . )
IN FRANKFORT-0 ON-MAIN OR BERLIN AT THE RATE OF M, 420 PER DDLLAR, OR - e
IN PARIS, AT THE RATE OF FRANCS“s.18 PER DDLLAR. )

Tha prinelpal and intevest of the Bonds ave, by agveement, oxcmnt from all Cuhinn taxes (whether of the Republ(c o
Cuba or of any T'rovines or Municlpality thereln which nt prosent: exist or may he tmposed hereafter. < :
The Bomls are I denominntion of $1,000 and $500 U, ¥, Gold Colns are dated Marel 1, 1004, will. mature March 1;
1941, nnd bave Coupons attnehed, paynble Muveh st aml Septembor Tat,  After Janunry: 1, 1911, the Bonds will be sub]ec
to annunl deawlngs at par ond neerttod intarest for the Sinking, Fund, rmounting to $1,020,000 per nnnum, T
. Coupan Bomds may he exehanged nt the offieo of Speyer & Co,, New York, for ‘Reglstered Bonds, principal and Imcr«
ext pagable to the reglstered lolder In U8, Gold Lnln ‘In "Now Yurk Cliy, and such Reclu!crerl Ronds .may. e ro-cxchenge
fur Coupon Romds, s
Mhe Ltepublic of Cubn pledges i good fnhh nnd its eredit for the retirement of the Imluls ond for the mompt pn)
ment of the interest. thereon, and Ih owder 1o nxxiira the retirement of the Bonds und the payment of the interest tlioreon:th
Inw nuthorizing the Lean, possed by, the Congress of the Republic of Cubn on’ Wabrunry 27, 1008, as amended by the law o
January 25, 1904,.created n specinl permanent tnx upon the manufacture, wily or cousumption of ditferent articles of .geunra!
consumption, sueh as strong llquors, wlues, beers, nrtiticlal \\'ulcru. mutelies, tobneco, sugar nnd plnying cards, ‘I'he Governe:
mentof the Republle of Cubn has agreed that this speciul permanent tax shall ramain in force duriug, the llfe of tha loan o
wny part thereof,  Such taxes for the firnt five months of the operation of the tax, mmmly, Imm November 1, xgoa, to Mnxch 3:,~
1904, ylelded $1,403,792.81 U. S, Gold.
Under the contract ontered Into hetween the Gnvrrnmenf of Cuba ani Spryu' & Co., dnted May 11, 1004, that Guv-n‘
ermment lins further, ns o specin) yeenrity for thik loan, assigned, pledged und hypothecated (with precedence over any and all.
ansignments, pledges or hypothccations of Customs Receipts which may hercafter be made) 15™ ot the Customs Rucclnts of. um
Republie of Cubn, » sum enunl to which is'to he pald weekly to Speyer & Co., In New_York, or to thalr ngent In Hmnnnw
‘T'ho Customs Reccipts of the chnblic of Cuba for the fiscal year boghming July 1, 1903, ‘and ending’ June 39, 1903, amounted‘
to $14ﬁ38.455 84 U..S.:Gold, and for the nine months beglnnlng July 3, xgns. and ending March 31, 1604, amounted tu $x=.
088,048,55 U. S, Gold, J
The above mentioned contxact also provides that the period of the amnrt{zation of tl\e Ioan shall: begin on March x, zgxo, ord
and the amount to he thereafter annually applied to such amortization. shall be s, uzn,non u. S.,Gold, to be pald by. the. Gov.
ernment tn Speyer & Co, in monthly ingtalments of &8,,,000 cncl\. These amounts shall be ‘applied. to the ‘purchase of Bond
if obtainable ‘at or below: par and’ acctued interent, othérwise Bonds will be' drawn by lot by, Spryer & Co. for- n:demption ats
-par and accrued interest, .,
f If the.10% of the Cnsiema nt-cpiplu. together with the amonnts pald on neconnt of the $85,000 per mnnth.slmll M. an
time prove lsuffleirot to fulfill the requirements of the Loan,” lm-lud!ng Intevest. nnd Sinking Fund, the Cuban*Goverment: hins:
ngreed 10 set uside, pledge, hypothecate and eause 1o be pald an amonnt equal 1o such ndditional, pererntagn of xaid Customs
Reecipta.a will, with sald 357 and the amounts pald on ncrmml'of unhl ‘&).UUO pct' moanth, pmducu in eleven m-)nthe tlm"
amouats’ yaquired to Mlfill ;ench requirements, :
e only othor funded debt of the: Republie of Gubn cnunlnln of §2, .10.»,350 Renuhllc of Cuba ﬂ Bonds, due Apri 1.1190“-3,,
X ,." Understhe provislons of the wocalled "Platt. amendment” embodied in thodet passed: by the United ﬁgnlen Congres
on March, 1001, the Unlted States forces were withdeawn > from Cuba upon , theadoption s of au, Appeniix to tho :Con
;Mhutlnn of Cubn of the clauses omhraeed n the sald “Plate Al | t! O Rald, A fix provides in Artlele’
T that the Cuban - Government “shall-not assumo or‘contract any public-debt to pay tba intereu upon which.and to make rea
sunahlc Sinking Fund provision for the ultimate discharge of which the ordinaxy revenues of the Island of Cuba, after dcfrayin
the current expenses of the Government, shall be inadequate.”

It.is also provided in sald appendix, that “the Government of Cuba shall never enter into any  treaty or other’ compnct'
witlx any foreign powes or powers which will impalir or tend to impair the lnhcpendeme of Cuba,” and “that the Governmen
of Cuba consents that the United Smcs may exerclse the right to intervone for the preservation of Cuban indcpendcncc (ana)
the maintenance of a Government. adequate for the protection of life, property and ‘individual’ liberty.” ‘

The Govcmmcnt of the United Stales has been advised by Speyer & Co, of the conclusion of the loan and.of the: uemr{ty \g

therefor, and has'roplied that it does’not consider that there s occasion to object to such iseue of Bonds by reason of. Axticle 10
‘r the Appendix of the Constltution of Cuba, adopted t to the réqui ts of the so-called “Platt Amendment." .y
/.. '..A large amount of the above Bonds having been’ sold, the. nndeuigned on’er*‘a

‘the balance for subscription-at 972 -and accrued’ interest. Payment for bondsw
‘allotted is'to /be made in New, York funds, as follows: )

DX WR FOTFERR WP/ A—

()

. On May 81, 37% and accrited interest from \Inrch 1, 1004, vl $374.90 per $1.000 Bond, o -
On August 81, .30% . o TeoDoTER M. . ' .
" On Nov, 48,'30% - B “ Scnh 1,1004, ¢ 380366 ¢ “ .

9Ty and feerned Intorest, . ! . $986,17 Der §1,000 Bond, - B .

p,,,.m..m fn full mey be 'made’ atany time under discount at the rate of 3% per annum. %
Tending.the detivery of Definltive Tondy, Tcmpornry Cortficates will ha issued by'Speyer & Co, c:u-rvlur: u Counon

due ' September 1, 1004, for interest at the ‘rate of H% per annum Imm Mareh 1, 1004, on 70% of the par- value ' of - aaldigf#
B B.mds. the amount represented “hy .the fivst two instalments, . R
E "Tliese, '‘Cemparnry Certlfieates, when fully pald, will he osv‘lmnged as soon ns  possible after \ov(embwr "ﬂ 1004 v’
iur Delinitive Bonds bearlug Interest from September 1, 1001 v,

The subscript{on will be opened at the’ offices of the undexslgned at’ ten” n'clock on May 26, 1904, and wlll be clond atzi
'3 a'clock onithe same day or earlicr, the dxht belng meNed to refect any applications aud to award a amller amount the

applied for.

Tlm subscription will be opened slmultaneoualy' ) . B~ .
" In London by Mcssrs, Speyer- Brothers, M . ¢
InFrankfort o M, by Mr. Lazard Speyer-Ellissen, thc Fftr. Fil. d. Deutschen Bank and Mr, Jncoh S. H.. Slem.
\ In Amsterdam, by Mesars, Teixelra de Mattos Brothers. \ o

Ar-pllcntion will bemade to liut  the bonds on the New Yurk gtock I‘x-.lmu:e. and ln Eusland, Germuny and Holland.

i - .
o . . “

New York, May 23.-.1901. . ” ‘ o N
| | SPEVER &-co., B

: ’ . PN 'STREET,

. . e £ oty
e . , - LR 29NASSAUS‘1'REB
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gSQUTH IS FULLY AWAKE -
T0 A -BRILLIANT FUTURE
J ‘ '

v R )
YDESTINED TO- ‘CONTROL WORLD'S:
. \/COTTON INDUSTRY.

5
-

T

L;ZAt'Oncu tlie: Producer and the Manufac-
:‘ turer, This Rich- Section Eventunlly
il ‘Must Hold a Complete Monopoly==Sully
& the Flel}d’s Latter-Day Moses,

) Lo

to/Around a tahle nt the Waldorf there
gathered’ n fow wvenlngs ngo o group of
canenwho have played a ventarkuble pavt
4.n the upbnililing of the South.. Amoug
vthem, . were:
*Daunlel J,.

) Sully, whose hufluence duving
&othe ' lust yenr op two nuquestiounhly hus
Zraddod: $100,000,000 or $200,000,000 to the
ciwaalthof theSouth, and who Is vegnrded
iy, the cotton plunters of the South us
irthe’Moses who led them oug-of the wilder
‘F}-uenn af low prices,

Voo Richard AL Bdmonds, editor of  the
AManafacturers’ Record, who, for nearly a
wyunrter of n century, hax been aceepted
wthrowghout the world ax the Tenditg aus
athority on southern msiness conditions and
s prospects, ' .
LA oA Mompking of Charlotte, N, C.,
‘nrreulduut; of three cotton millk und-of n
darge textile: muchinery-bullding comprnyy
Fund-for muany yearw recognized s one of
L.the Boutl's foremont luduntrial lenders,

;’;ﬁlibUGHT' COTTON Al' NINE CENTS,
LR, I Vardery, president of the Warren
E}Mllmmwmdug Cou, 0 lendIng cotton mutttsy

Hueturer. of the South, who wix furslghtod
treflough to hnve lant yeur Infd In n full
= yent's supply of colton nt an averago prica,
,‘;uucnnllnz to rumor, of not more than nlne
seents aspound and who s, therefore, ons
drdoving the frult of his-good: judptnont,

AL I B Morke, who aw general Hinsene
weger ngent and anslstunt passenger teaifle
x’«;g‘xmumgm‘ of the Southern Poeltie Ruflroad,
Stanade u development I immlgeation work,
wavhleh - came undor his department, which

)

probably has not heen sirpassed hy nny
siother. eallroad man {n the country, - It wax
Hargely theough *hin work that” the rleps
srowitig regions of Toulslnnn and exns
crerdeveloped to the point which, “Inst
ur, s neeessitated more than 6,000 Mes
Cormick reapern to harvest. the erap, and
Swhieh inx resulted In the settlement n the
trlee helt ofLoulsinna of more-than 25,000
savesterr. farmers In the Ingt ‘10 years,
friAs - the party: sepurnted Mr, Kidmonds
«ald to a repartee Tor the Commerelal:
g vNaturnlly, the, diseussions of “xuel - o
Sgroup” eelnted to” the' helllinnt busli e
wuutinok of the South with “nlloclul rofer.
denea to’cotton, “Mhe Tt of the mntter Iv
fthat? the world at:lwrge has not.quite upe
<precintod. the . dominatlng importuiee of
cottun, B

'OWES MUCH ‘M0 SULLY, .
“With all duedfedit to others who Tavn
<heen identified * netively In heinging the
Jeptton question to the frout o connpess
. ou'ul,v‘na well ns'to the atatistieal position
W

hieh  Justitied  bigher prices, T ranpeg
Teol that to Mr, Sully the Nouth owes
ry” grent. share of dhe tremendous Ine
rease. In the value of {tu entton erop,
L&ome persons have heen {nellned 1o think
1hnt Mr, Sully simply was on necldent,
rowan 4 great spectlator who upset
vieottoni tende of the world, On the,|
deontrary, Mes Sully ds n man of vary greeit;
¢foreeand steenpth, and. o man who kuows
Faore ;about cotton - than any ‘other man
favhom: Tievermet,, . [
i 2 “Flve ‘wears ago :Sully, wha ‘had heen
?intimntel.‘hmmmc!rd with:the eotton busl.
fmens, i hecame convineed that n doteriorus
2 tion,: in “weed - was taking plaee, and that:
gthin i nevitably wonld lead tn deereased
g oroduetion,,  Hnadiseussad this with- sev-
era) friends ‘and:urged 1t upon aome nwsos
clnten In :New.Orleans and elsewhere, hut,
theylwera. po. pasitive ha wasl wrong that,
he.decified to*aay nothlng more nhont, the
matter publlely for thre years, and during,
: sto.muke a.coreful {nvestigac

N Al

¥
i

tion.* 4 . B R
WitEach yoar: confirmed. him. In his vlgw
rrhat the vitality of -the plant wan being
fuletrene ‘the use of ‘inferinr sand,: Twa
Jyparnage:he heeame no thoreughly con-
stelneed; of rthin tthal. ‘e took the position
gholdlsat the heginning of the sennon .that,
aaeweraceertnin.to have n short, eotton
\erap without regard .to wenther aanditionn,
AH N, predictions wers fulfilled, Againiearly
'i(lnnt.nprlnk.‘wlwn others ‘ware looking for
acvers large . rleld amd when at tlmes-the
nilleations peamised.nan anusialiy bl erop,
thily maintnined that the yleld ‘would not
yaxceed -10.000,000 hnles, © -
a2 A PREDICT'S SHORT CROD
?‘&i‘»ﬂmlmund hinviews” upan hinInvestign,
Aions, whiclh: forend him 1o, the opinion thutr
‘the?vitality of, the seed. wiw .not sufficlent.
toiennblos the.plunt to withstand nny une
fuvornble” wonther  conditions, and thnt,
ftherefore, we 1were « certain to huvn a ghort
o) vWhen Sully became fully " con-,
vinced: of v this Inst’ spring. he withdrow
from :the.annrket and went. to Burope,
Thers'ihe:met lending - corton mannfnctur-
wrsof Great (Britnin -and the, Continent
atdexplnined to them -the sitnadlon,: He
tndein campalgn in favor of higher prices,
wndiinadvised  thecotton mill” people of
Anvopeithat. if. they wanted to pet.cotlon
atynll” they st buy It early: 0, the
BERRODL S e L NP A
@etestook up the ‘same work upon . liw
seturniwlth- Ametvican mills and Hent to
‘wlrads of them urgent ‘lettars - ndvining
B3 very. atrongly nol to, wajt untll late

£

sthan faver, " % ‘round. bnle  hns ‘rome,
very derhded meritn and - the discussion
which ~itx Introduction  hronght  whout:
upened the eyen of everyhody to the nem!
of better hinfling, but, the dissenslons and
the mistaker madoin this system huave
provented any gdvanew in the lust two or
three yones, 4 . .

“Ninee the begluning, of the entton husi-

customod o w squies hale, AL tha rainls
fleationw of the cotton business are Tinsed
-on squnge hnles, and they alone are n gomd
(I«H\i:im' ot all cotton exchnoges of the
worhl, . .

SECOND IN IMI'OR'TANCE, \

ginuhg of eotton lns been the questlon of
Ialing cottan at the gin, and thus dolag
awny with the recompressing und the nxe
penses pitending. thine "This required u
shnple press which vould be operated hy
the cheupest. negro Inbor without dunger
of Ita getting out of order, nnd ro e
pensive that conld  be purehased
fegeml by ey ginner the eountry,

use  condit w1 obelleve, lave heen
ety nnd the press of which Me, Sully
hns wewured eontrol cunt be nttuched e
anuy gl aad operated at u very wnnll exe
prenxe of power aud tnbor, und produces the
uniforu  SU0-ponnd  syaare tale with n
density of ubout S0 poutuds,

“Moreover, the bule I govered autos
mutienlly, and only o few wtitehes ure
heeded to fusten thie endy uff the bagging,
Lhere I no upsetting of business tmothe
odu, no change I the furm of hale nor
In ity size, und it % his Intentlon, I be
lieve, tn lenwe or well the gin, as may be
preforped,

,One of the nblest cotton milll ‘mey of
New Faglund, o tormer president of the
New Ingland Cotton’ Mahufucturers’ Ass
woclntion, und & mechanienl usngineer of
wide repute, told me recontly that the dao-/
velopment of tho roller gl wystem and
this gin nomrrem would, tagether, by do-
Ing awny with the borbarous method of
the www-gin and the wasteful system of
compressing, wid $60,000,000 or “$70,000,¢
000 n your to the net vulue of the Nouth's
cotton crap, )

“Such-a revolutlon, or, ‘rather, such an
evalnton, woull do for enttan pven more
than the McCormick rouper did for whent,s|
Under the old wystem of cutting whent
by the seythe the Inbor eost waw nreat,
but the quality of the whent wns not
injured. Cith - cotton, on the conteaty,
the fiber lg, as wtuted, vory sorlously ine
Jured by tho present system, .

{VALUB NOT APPRECIATED,

“1 sowsatimes think that the people of
this eautitry do not quite apprecinte the
value of our cotton erop 10 the world, nor
the ponsibillties hefore us In conneetlon
with ity Tha total volue of Inst your's
erop, Including the seed, was $060,000,000,
nr twlen the vilue of the worll's gold
production,  Southertt cotton fn the bhasis
of the greatest manufacturing industry in
the warld, amPluyin: more 'than - §2,000,«
V0000 of enpltal I cotten millls, annuale
Iy produchig  munnfuctured goods vof an
Squal amount, or £300,000,000 more than
the praduet of fron and ateel, Thore nre
thont "1 HLO00,000 eotton sapindles I the
world, nud about threedfourths of nll the
eotton used hy them comes from the cute

tan tlelds of the Nouth,

“Dinuplte the offorts pinde in-athee conp.
frien 1n deeelopaatlon grawing, which aye
hat-repetitions of similar efforts made dur.
ing (e Inat threeeqnrtors of n contury,
nctively pushed: hetween (840 ani 1850,
and ugnin - betweon- 1860y nnd 180G, the
Soath vwill econtinne o holl a practicnl
l;nmnnlioh"n( the world's eotton production,
Atihnd the energy 1o erente thls industry
=0t energy eqial ta that which erented
the entton mill fnterests of New England.
=nnd it wil have the energy and cupital,
hacked by-a eontury of axperiones, to ros
tain control of eotton production,
©"Phe South 8 edding o s cotton pro-
duction now, and ix Illu-lf for many years
to he, on & profitnble hasls, o great eotton
mmulrnvmrinﬁ Indnetey,  OF thin grawth
R0 mueh has heen.nald, and- it has, fndeed,
heen so rapld, that the aquertion often hns
been naked I it hine not reached itn limit,:
The anawer {s found il; the ﬂlmrlc state-
mant. that, !npglylng threeofourths of the
eotton. for-the |

8000000 spindles, nned the United Staten
only ahout 23,000,000, . .

*“We ktlll are shipping to Burnpe 60 per
cent of otir 'raw ¢olton eveer year, nlmost
a8 uneconnmic as it would be' to khip otr
iron ore instend of turning it into the fin.
frhed product, here, bl .

WILL MEET \\"ORLD’S NEEDS, .

“While it max take.n fow .yenmn to nde
junt-the conditions fn the Sewuth to ennhie
tham section to Inerense its cotton produg.
tlon Inrgely by an fnereannd Aupply of lnhor
and of “Improved wachinery, it mny he
neeepted that the South ‘wfll‘ within
few yonrs, ho' propared to meet the ute
w0kt needs, of the expanding eofton cons
sumptivo requirements of the world,
M1t is not to.ba expected that the South
ever will manufucturs itx entlve . cotton
productlon, for, when It has reached the
polnt where It convumes in its own' mills
the 10,000,000 bales which now measure
its average crop, the world will be des
mandlug of it, and It will meet the world's
demnndy, probably 120,000,000 bales, Buc
the utllization in its own millk-of 10,000,
000 Lules-would menn the employment of
1.000,000 operutives, ithe Investmont
mills and testile mnchinery of not lens

put_would be worth $2,000,000,000,
“Then, Indeed, would the South, without

turlyr Intereats, be the dominant factor,
the center-of the world's cotton mil] busle

ness I Amerien, the warld has been aee |-

“Next to the guestlon of hmproving the |

10,000,000 wpindies of the |
world, the Routh still has only ahout |

than:$2,000,000,000,. nnd tho annnal oute | .

monopolizing the world's cotton manufacee |-

WESTERN LINES HARD,
- HIT BY DEPRESSION
PRACTISING RIGID ECONOMY TO 6FF-

SET THE LACK OF BUSINESS.

y

Thls Not Carrled So Far as to Halt All
Impmvements—Lakp Strike a Windfall
to Many Railroads—Plenty of Empty
Cars Now for the Shippets,

Chicago, May 23~Stringent finnnhein!
conditlons keep busiiiess on the tobogzun,
Suel In the general stutement of western
vaflrowd men,  “Lhroughout the territory
srhllroned by westorn ronds this apleit’ of
herltauey prevails, while those who wsell
aud those wlho by are swayed by the see
verest comservativm fn all thelr teanwnc-
tlonw,

Although this Is ndmittedly n time for
hedglng und econmny, offleluls of western
Pondx Kkny that the outlny for-new eons
wtrnetion In very lnrge, - At the sutue time
tetvenchment In pluching fn wome direce
tlons,  “I'he period iu eaphdly appronehing
when the vonds must rench n definlie
conelixlon uu to what thelr requirements
nre to hee for nexc year, B

The strike on the lnkes has helped the
wentern rallronds ax well nx the enstern
considernhly, expecinlly the northern lines
whieh nro huving rather free movement
of lumber nid tlonr enstwurd, and some
of the rvonds are showing an inereuse in
wenthottid — merchandise - whieh  usnally
tuken the water rotite,

Eustern riflronds operating out of Chl
cago and St, Lounik are doing n heavier
business than for xome thne, Ono of: the
lending teunk lines had 1,500 cars of Inke
frelght fn tho lust week, The tionp of the
stewmers on the lakes fs now diverting a
Jirge totnnge to the alleruil lnes,

Owlng. to the shriinknge fu eegnlnre busie
ness the ralronds have been able 1o supply
vars promptly for the additional teaftie,
There ure no eur shortnges cxcept for
louding hard conl.  Granin and flour are
moving forward in a large volume, Teafe
fic on the southern lines has shown no
materlnl change, .

* Flour s«bipments allerall showed a gain
of 0,905 lmrrels over the previons week,
und were K0T burrels more than in the
utto week  lust year,  Grain whipmenia
for the week inerensed 370,0000 hushels,
and were 1,770,000 bushels more than in
the corresponding weelt n year ngo.  Pros
vislons Ineraased- 645 tong’ nnd showed n
gain of 5,609 tonk aver the sume week st
yeay,

GRAIN RATE WAR ENDED.

Agreement Between the Wesi2rn Roads Is
: Formally Ratified. L .

Weostern traffie officlnla have ratified the
agreement to ndvanee grin rates from the
Missourl River to Chiengo, effective ‘.k{nc

a -

I'he new buds ln 12 eents on wheat af
11 conts on eonrse grealn. from Omaf,
Kongun ity nid other Miksour” Rive)
Frnlmu to Chicigo, and_ three cents per
0 pounds Ieax from .\]lnlmlplﬂ River'
polinta on throtizh business to the Enps,
I’romn Missourl Ttiver points to the gulf
the rate an wheat will bhe IR conts, an nde
vanee of ote cent, while that to- jouih
Attlante ports will be thrae eontsfiover
the gulf rate, ar 21 econts, Prom phime’
on the Unlon Pacific nnd: polnts north of
that lina te the gulf vin Knansan City), the
rute Wil he the sum of the local rate ‘&mn
Kansas City and-the rate from- thnn,l!,\'
to the gulf, ' Thix ends the long wesdhin=
grain rate war, e, L
D VSN
: CHANGES ON BURLINGTON:
e — i
Several Important Ones Mado/in the Pas-
e senger Departments, ,
Sovernl Important changes In the page
senger departments of tha Biirlington sy
tem have heen announced. John Franels,
.E&nnrnl [\nusl‘n‘:('r ogent of the Burllugton
c Missauri Ttiver in Nohraskn, I tranre
farred to the lines eant of the Missour
River, with headquarters in Chirage,
H . W, Whakely, whn_has. hest genern}
prerenger agent of the Rurlington_lines-in
Missanrl, goes to Omnhr as the successor
of Ar, Francls, 1
,W. A, Lalor, whn has hern assistnnt
general passenger agent In Chicagn, goen
to St. Loulu as_ansistant. genernt paseenger
‘ngent cof the Burlington lines enst of the |-
Mirsourk .
{
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Konmura,

) Tokyo.,

No, 253, In reference to your telegram 170, the re-

port in question is erroneous, There is no‘legal

impediment to buying and selling of the new Japanese

and Russian bonds in Germany, bui?fthese papers are
not yet introduced and quoted at the Berlin bourse,
they can only be negotiated in London and Paris res-
pectively, and for the same reason, they are not
taken as éecurities against advances by the Reichs-
;‘ank. Nothing is known of any recent Government

order in respect to these bonds.
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Dated,.....Lendon, June 27th 190 4 4=25 p .
Ll Rectived; e senneeennrenennns Moo DT v een s .6=15 am. |l
+
, z
3} ]
Komura, ?f-)‘}é )
Toky Wils,
okyo.
/€
No. 38. To Okuradaijin from Kanrikan, :
. i
June 27th £2§00,000 sterling out of the proceeds
of the lean was received by Nippon Ginko Dairiteﬁ . ;
) + and deposited in Bank of England. 1
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JLE B =
Bulletin financiér. iehdomadaire] vy,

© Blen'qud I'on'soit & I vellld du conié de Pentocdto
les marchés paraissent misux disposds. - %
+: L'animation ne frandit pas pour cela en dépit d'une
abondance exceptionnelle do capitaux qui g'est encora
Tévélée A la ki uidation bi-mensuello do Paris ot lo
laux des reports 3 €18 insigniftant. Cette abondance
de. ca&:itaux ¥a s'agcroitre encora des sommes prove-
_hant dela liquidation du canal de Panama, co qui fait p Z
“demander, 3 un de hos-confréres parisiens, oi1- ces } A
. 200 millions nouveaux vont s'employer, I'émission des \! 57
emprunts russes et japonais étant passé en quelque :
Sorteimapercus,, 07 7 T . :
Les bons & i par le gouvernement japonais ont en H
un graid stcc S sur leurs marchés d’émission(Londres §
et l\o_w,"tp_rk); €tant peu connus sur ls continent, il
Nous parait intéressant de dire qu'ils sont rembour-;
-+ ) sables au pair le 5 avrit 1911, mais gue lo gouver-

N

'
-
J

i
'
)

P I RN
; - = Fee §

) nement japonais_s'est ‘réservé le droit de les racheter
j A toiate époquo aprés le 5 avril 1907, moyennant un
:g

]
|
Tl
N
<.

préavis ds six mois: Ces bons sont jgarantis, principat

ot intérét, par un_droit, J:rivilég'zé sur-les recettes A
douarigres da Fempire du'Japon, et le gouvernement ¥ b
Epon;us se. I

*

'\3’4
e

! 3t engagé i romettre chaquo mois anx
panques contractantes le douzidmo da montant néces..
Salrs pour le servico annue! do I'emprint. oL

» ' Nous donnons ces ranssignements a Feffet de contre- J A ' ’
balancer ceux fournis cencernant les bans du Trésor ! .-
Fhsse qiie 'on chercho & placer en Belgique, Rappe- : - !
A - lons ézalenient quo les bons du Trésor japonais rap-! »

portent 6 p. c. d"]inbéxég tandis'qua les bons du Trésor
Tusse nerapportent que 5 p. ¢ RPN
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' Komura, ?Ijjﬂ
Tokyo. Wis. .
35
No. 186, In reference to my telegram 171, as
American Stock Exchange Committee want written autho-
t g rization besides telegraphic one already received,
3 h I request you to mail a copy of it at once direct to
1~ Lk
ﬁ Consul General Uchida at New York, so that ( #& )
;‘f“ reach by the' time when the preparation of bonds will
3!
‘ . ‘i) be finished.
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Komura,
Tokloe
Noe ‘238.

The purchase by Russo~Chinese Bank of a large
amount of silver here seems to be due to the fact that
Bank is accumalating fund in order to oash Rouble notes
brought in from Manchurie by the Chinese and others. I

sold (bought ? )
am told +hat the Bank ha.s/\e.lready at London and other
place nearly 30,000,000, If the exportation of Roubles

notes from Manchuria be stopped Russian Army will suffer

. k____/from financial difficulty.

Odagirl.

-
<o,

-
B

Iransletion

The undersigned herchy eathorizes Viscount Te He~
yashi, H. I. J. '3 Envoy Extroordinery and Minister Ple
nipotentiary to <he Court of St. Jomes to use his en~
graved signeture in signing the Bonds for the six per
cent, English currency Loen which sre to be prepared in

the United Stetes of Ameriea.

Baron Arasuke Sone

Hinister of Finance.

Tokio, June Sth, 1904.

I certify for the correct tronslation .

K. Shoda.

Secretury of the Ministry of f“inn.ncc

Chif 4 lieo Lorn of
o chars -

Y
Tokio, July é.'st., 1904,
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o June 7th, 1804,
James B, Mabon, 35@.,
Ohaimman, Cormittee on Unlisted Securities,

New YOrXK Stoeck Exechange, xfn

city.

v

Dear Sir:- )
' In accordance with youi'request, we beg to
give you the following!info;mation'in-regard'to the
Temporary Ceriificates issﬁed by ourselves for the Im-
perial Japanese Government 6% Sterling Loan due: April
5th, 1911,
The Temporary Oertificateé are isaued‘by Yes—
sera. Kuhn, Loeb & Oo., the National City Bank and the
National Bank of Commerce in New York, and are aignéd by
Messers. Kuhn, Loeb & 06., aoting fob themselves, and
by special authority, for the National Oity.Bank and
the National Bank of Gommerce in New York. The Temporary
‘certificates are further countersigned by either Mr. ! d
James Herbert, Mr, S. Siegman, Mr. George W. Bovenizer,
Mr. 0. D. Haines or Mr, E. H, Paul, Tpg,xenporary Cetti-
ficates are Bearer Certificates, and are issued in the
denomination of £ 100, £ 200, <500, xi,ooo, £ 2,000

~¥10,000, and¥'20,000. In oase the acotual bonds are 1
fiot ready for delivery and exchanged for the Temporary

- () e e— -

gertificates »-—~ -t - - - - - -

943,200 Temporary Certificates for honds will be isaued

before October 5th, -1804, the interest payable on that day
upon the honds will be paid after raceipt of funds from
the Imperial Japanese Government for that purpose upon
presentation and surrender of the coupon attached to the . _
Temporary Certificates, and the actual bonds will there-
upon be delivered without the October, 1904 coupons. .‘

In such case exchange shall be made before Octoher 5th,

1904, the coupon attached to the Temporary Certificates

must be surrendered with this certificate, and the actual
bonds will be delivered with the Octoher, 1904 coupons
attached,

For your further information, we beg to hand you
herewith a specimen copy of the Temporary CJertificate; )
and aléo a copy of our prospectus under which the public )
issus was made. ;

of the.{ 5,000,000. of the above honds which | |
were sold this country, Temporary Certificates reprasantiﬁg '

2 2,056,800. bonds have been issued, The balance of.<" 2, )

upon payment of the final instalment on this smount of
bonds, which is due on June 30th, 1904,
Yours very truly, t
{signed) Kuhn, Loeb & Co,, ,

WALDCWR FoTFRR P/ X—
Japen Center for Asisn Historical Records
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(oopy) g
June 7th, 1904,

James B. Mabon, EsQe,
Chairman, Committee on Unlisted Securities, U
New York stock Exchange,

city.

Dear Sir:-

Referring to our letter of even date in regard to the
Temporary (ertificates for the Imperial Japanese Government
6% Sterling Loan, we beg to advise that it is our intention,
after the actual bonds have been delivered, to make application )
for 1isting same on the New York 8tock Exchange.

Yours very. truly,

(signed): Kuhn, Loeb & Go.

~—,
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Via ‘S’:?z: . Via ¢
Datad, Tondon,. .July...304R .....1904.1.30 P . i Datel, London y - -July-.- 28R 102 4,50 pom. D>
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<L
IRE 3 Ui
3 }}T: Komira, 1}
Komuy a_, Wis. Tokio. Wis. -
Tokio, . 5 .
‘{# Ho. 50. ‘37
No. 53. From Kanrikan to Oxaradaijin. From Kanrikan to Okuradaijine
A fall in consPls 1/4 is attributed to exchequer Distribution of the new financial end commerciel
3 . < ir .
bonds }’;’;191’{#{ tendering, The rise in Japanese Govt 7': annuel containing sound commerciel statistlces and
bonds,5 per cent 1} point, 4 per cent 1, is due in Z
e - . v further Japanese successes in Manchurlia gave favoureble
o this instance to covering operations by bearers, in 3’}
Y, . effect on market yesterday; old 5 per cent. rose3/4,
/L\ view of possibility of decisive happening at Port ;
L] '-:;"
7 Arthur during the hollday interval, July 30th out (¢} new 5per cent. 1 point, 4 per cent. .
A EEN 3
\ of the reserve purchased treasury bills 14,324 pounds l/’
[
sterling 10 shillings and 5pence, s 13 Arakawa.
arakawa, :
i B
. |
/
7 :
:
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5 58, To Gaimdaijin end Okuradai jin. &
)

Continilal successes of the Jdgpanese navy hed greet

effect upon Japenese Gobernment bonds 4 sterling to 75,

3 [;i’ 5 to 89} end new 6, 96.

To Okursadai jin.

legraphic expense.

Remit by telegreph ¥ 1,000 te-

Kwanrikwene
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Rec'd, Aug, 2151'}, 1904. 4435p e pd
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Komure.,
To]{yo. v!'/
Wds.
192, Aug, 20th,. To Okuradeijine iz

Men who called on me was e lewyer end one of the
directorsof Mutuel Alliance Trust Co,. He brought o
letter from President of Company in the first place stet—
ing that as the result of'correspomlenee with some one
in Japen he hed received telegram informing him to mske
best offer bhrough me and also to receive answer through
me and then esking me whether I feel free to &6t in accor—
dance with above telegramn, I told director that I have
received no commnication from the proper euthorities,
but that Soyede telegraphed Hioki to ask me to meet re-—
presentetive of above compeny if he called. Then he seid
thet certain American nemed Conrade proposed loan of
50,000,000 on behelf of & Japenese Government, bub as such
iarge loen ca;}!iot be‘metb;y single compeny, it is neces-
sery to form‘syndicét.e“eomposed of prominent finenciers

including Rockfeller and for this purpose Company must |

R

s

e it ke ki s sl HTA

be officielly informed that Conrade esuthorized agent of
Soyede end thet the latbter is also acting in the netter
on behelf of Imperiasl CGovernment. Can I meke formel

commmication ebout Soyeda and Conrede in the sbove sense.

Tokehirao.
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ReccivalREC s L n..20th, " 3¢20epm.

< Komure,
Tokyo.
199, To Oluradaijin. 6F
It seems thet Americen merchant in New York not Con-
rade,as reported previously,‘told Trust Compeny that Ja-—

panese (Government desire %o reise & loan,vhile Soyeda

wes given to understand that Compeny desires to buy old
Jepeneses Government bonds. ThePefore I heave explain-
el Director eslready referred to what wes mentioned in ’ i

¢ your telegram. fle said that Company understood the loan

- wes to be raised 4 in the seme form as the last one with {
some security; but if they were to buy old bonds without
security ofter the last loan was rsised with security i
he is afreid &f that their prestige will heve thereby to |

be affected.

i 3 - 1 2 3 8 B ! ‘ ek S b e e e e L L e o v oot . : nﬁzm 797.£!m’—
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Datel,.. London .. AAGe ... 5051,.... 2901 4  4.20puim,

ReccivetREC s " Blst, " 7.058,1m,

/ Komura,

Tokyo. 1
. Wils. .1
. 66. From Kwenrikven o Okuradaijin. 36
Aug. 20th deposited in Bank of England as Nippon Ginko
Kitakukin 2,050,000 {250,000 ?} out of the final sub-
seription for six per cent. Government loan. Oowing to
the report from Tokio regariing discovery of a gold mine
Japanese Government bonds hardened 3/4 in both five and

% in four,
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H well as exposing her financial wea.knesaa Such bteing
;' the state of market, I consider it very desirable to
t buy Japanese Govt. bonds to the amount of 100,000 to
E —7‘\‘.; 200,000 pounds for the purpose of keeping up price.
? Should you adopt this proposal, I request you give
/ instructions to Takahashi and London Branch Office
off Yokohama Specie Bank, .
Arakawa.
{
;
£
'
& ('—
3
]
i
§_ ~4
5
|
3
i
ig______,_ — o - _ ,

Tia
) V
1
Datel,..iondon, ... ‘iﬁp.t.-.....
Received, oo e
Komura,
Tokio.
No. 70.

{

S

sl 4% A 8 A A B~

Japanese Government Bonds declined owing to disappo-
izfment caused by successful Russian retreat from Liao-

yang and poatpor;ing the capture of Port Arthur.

wZ 7%
Augt./‘4 per cent 75 Sept., 74.
Mar¢ket easy.

g@i L %

8th. v . 7.5ps . Eﬁ;
3

Qg s

V74

74

Further importation of gold expected

xK

10,368, -™-

8 d 7

Bank rate unchanged,
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No.3 679
ﬁ 23 wds,.
, 17 -7-/50% /—Ia//.-«.
Komura, Rk 4 -u— for aom,
Tokyo.
No. 74. To Okuradaijin.
éz'\ Japanese Govt. bonds recovered sharply pro=-

*  bably caused by rumour that Port Arthur has fallen.
4 rose 17/8, 5 11/4 end 6 3/4.

Arakawa.

\

s Aesarilg, I (R b

y A <4l

B CC N S N R ‘l .
! ' o

EVN /
Via . :I‘cf:f‘,_ ’@‘@ i

) ¢

e _n
Data, ... pondon, Sept. 16 ., 4 6 0

i
N - .
. n
{ BCOVE], v ereraene e aveecmasseettens v

} Korura,
Tokyo.
No. 72. To Gaimdaijin and Okuradaijin.
Concerning fall of Japanese Government bonds,
I have received confidential letter from a member of
Stock Exchange which runs as follaws:

‘ " T should like to point out to you that this

/A8
-
A
/FLZ fall is by no means due to selling by genuine holders
\ but is traced to bear selling by Paris firms, in
z order to knock the price of the bonds down, these
ﬁz firms being probably employed by St. Petersburg,
_‘ object being to prevent the success of any new loan
- that might be contemplated in near future.”
K From the above it appears to me Russia is trying
s to embarrass Japan financially. Elnder these circum=-
stances, it may not be opportune to give hints upon
the terms of peece, Daily Telegraph published this
morning telegram supposed to be circular statement
issued by Gaimudaijin which may be interpreted as

Japan's desire for early conclusion of peace and as
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)IMPER.IAL GOVERNMENT TELEGRAPHS. .~ z
(Forwarded Message Form) : ’ ¥
. - ’ i ]
Time Station Remarks - Telegram
Sent o By ’ o Charges .
. Origin:_ilph ],ad_‘]_" n Total :
< Philade ia
. Class Office P - Space for Stamps
No. * 2.} Words
. QU7 ;
Date 19 Time m
Delivery
Station ;
Address '
Pushing Yokohama
Yutual alliance says basis acceptable as preparaiofy talkad Sut impossiple
to authoriza:the nsgotiation of terms and price alsswhere than hers and 3

s

indispensible'that(gpwﬁrpmnnt appoint person ﬁo_negbﬂiatp:here money rsady

(Please write distinetly)

«ETR TP UHIEE

‘e

Signature of Sender.

Note—The name *23/,: address of the sender, if to be telegraphed, should be wrilten as the last word of the message, otherwise the signatare i3 not transmitted but is

required to certify the genuineness of the telez
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Yokohama 10/10/04/9.05a.m. K/
e
oo %

Fydama Newyork,

Following for Mr Frazar cannot too strongly recommsnd keep matter as
Quiet as possible call upon Mr Hawkins Eleven BankaStreet Philadelphia
regarding Mr Conrad's negotiating loan in connexion (with) ourselves and
Mutual Alliance they recommend that authority be given (to) Japanese

Minister Washington but authorities insist upon must have a more definite

proposal Tokio you must arrange with the (of) authorize us (i0) make defi-
nite proposition price terms Mr Grisgcom says it will be necessary but

name not to appear in the transaction.Sale Co.
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