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alert cornet,tors, and the history of ten years ago

Æ'ariSïSï 
MwStr h,:„r against their methods, the success of the trusts 
has been bound up in their perfecting and cheaiien- 

methods of manufacture and distribution. H 
the diamond trade of South Africa be cited a 
proving that prices may lie regulated year in and 
year out, and practical monopoly maintained m 
"raw materials, the cone us,ve reply is that the 
world’s copper areas, unlike its supply ot first 
water" diamonds, are widely spreail and are Jicn K 
ulded to from time to time. Also low-grade re, 

wTth improved ,irocesses of extraction, can be more 
and more utilized as occasion arises.

past and present.
Good and Other» that hare 

United State»' Experience» 
•honld hare for Canada.

It was when industrial conditions we« recover- 
from the post-panic depression of 1893-7 ,l,aj 

he real "trust" movement began in the Umted 
c, ... Scarcely an important industry escaped 
rônvihdataon; and in the three years .898-,900. 
„nr hundred and fifty large combinations- with 
, total capitalization of over $3,500,000,000-were 
formed Of these, the subsequent fortunes differed 
widely. Some fell ignominiously by the wayside; 
inanv, for a time at any rate, had to flounder in 
Sloughs of Despond before getting to really solid

mergers

Some that hare Made
not—Leieoa» which

mg

ground. Danger of Orer-Capltalliatlon.

Broadly speaking, the preferred st0^ 
forming the "trusts" of 1898-1900 represented value 
in existence; and the common stock, value in pro 
Lt Generally there was good reason why a 
certain amount"of value could he looked for, over 
and above the sum of the capitalized earnings of 
the individual companies of the various merge 
Merger prospectuses at that time, as now in an 
ul i pointed out that “savings in buying, 
freight,'administration and manufacture of he 
combined concerns should add substantially to 
net earnings without charging any more for *

K^duMrq^r^fits;,^ 
ed on gradually K®*1'"8 ^/“'tJrally lie inclin- 
tl,r,r T'Trather generous dividend "policy from 
die start out. To maintain these returns - in other 
words to have MIIWJ- '"“motors -se^n

ETS ,Jint’ed out,I,nP,i,,!s

The Vole, of the Promoter.
At the commencement of every Jieriod of trade 

recovery, the compelling voice of the promoter is 
t,o,rd m the land The flow of securities from 
newly established undertakings and old begins 
apace For the successful flotation of these the 
general stock market level has to lx- kept up. The 
strong support given to New York stocks during 
recent’ weeks of threatened re apse is credited 
lirgelv to corporate interests with new scurities in 
readiness for disposal. Bearing out this surmise 
,s the fact that die total of securities authorized 
m the United States this year up to the close ot 
October was about $2,325.000,000, as compared 
with somewhere around $1.750,000,000 in lie cor­
responding months of .008. But of the^ten 
months’ authorizations only some $ .U5.ocm\o< 
have teen offered the public. The rest it is deem­
ed wise to hold over, in the hope that money 
loosening will make possible an advance in1 he 
stock market price-level, and thus give more favour- 
ing auspices for fresh offerings.

The Copper Situation.

In addition to announced authorizations, as given 
above, many other issues of railroad and industrial 
cor|>ora,ions are ,vending. So thoroughly, how­
ever, was the ground covered by the trust 
ment which culminated at the beginning o 
century that projected industrial c°nsolidat.ons ,
not at present numerous in the United States ,
Instead, it seems now to be Canadas turn. re |
remains one line of industry, however, in fie ^ited 
States wherein some genius for consolidation »
...... likely to exercise his (lower I be
Wall Street are fixed intently and excited y upon 
«lie copper situation. Owing to sharp F.lbi g-o 
in foreign demand for copper, the opening «P of 
new mines by active competitors, and disturbance 
from legal proceedings, failure followed the 
attempt of ten years ago at forming a rea y i'™' 
prehensive copper trust. And there as •
left this one im(iortant field for re-organi 
,909. So far, the impelling motives to consolida^ 
tion of copper interests do not appear so sound on 
economic grounds, as those that lec o •
tion of the Steel trust. Increasing the price of
copper by limitation of mining production seems 
the be-all and end-all of some at least o the 
advocates of amalgamation. A trus >, 

would lie signally open to successful attack by

I
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“IfrMlLTMrt Of nmndses for

many ^^"^“jr^Tfrcîrïîre following

comparative quotations of co" ^theTverage 
The first column o quotation' K rr,,r0sent-
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