
In 1903 many letters from Clough describe in 
detail the stock, money, and bond markets, 
which were in a slump; he diagnoses the causes 
and sometimes predicts r e w s ,  especially for 
Northern Securities Company and the three rail- 
roads that he represented:: Northern Pacific, 
Great Northern, and Burlington. 
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There are a good many letters from 
W.P.Clough to J.J.Hill in General corres- 
pondence in May, June and July, 1903. 

These letters refer mainly to Northern 
Securities Company matters. 
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