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th A 7npCr IGTei,Way’ Cbairman 0f Co ’ Ltd- whilst it has been rumoured that thé octo- characteristic of finance ra7 l °‘h“r ac,iviti«zxxzxzx:r,?ïî j&ïrrr^mÊ“ssïïïssl-•'r - —«■ “Sa:zr.:r«that the oil-driTen veaael is espials forcing the lblr, u„ ' d" *" ’ “ <’,llm,<M "» «> '» aentre «Imoti the entirn, cl „„h
~ 'r0m (C°m"end,U"' Tl"- »». Val. Steel, ............... Cl Ca, 1.61., <i“ «home f P

That spells FINIS to the hanker trcd, of South .flf *”■ "*> 'h' ‘“r1^ C*"bri“- «• ™ South America, «pnUeToÏ A*
Wales. It also mark, the beginning-or the midaie „7,rt he k™Mlï r 1 T , mT * °J T " “ “ “ 8””,h W»‘- in W,

-of the end of the notion that membenthip of tho. he W^ n. ",', ' 7 T ï T 8w " "» P" CalaisSouth Wales Miners' Federation-^ Ut. M.F.G.B.- ITintoThl L. , * *nd d"' ,.*• « "» or
with complete organisation at the point of produc- The Twdit»r Iwnl , (nO to withdraw their capital from eolheri»
tion, is in any conceivable way adequate to the needs tfhbuiHi.ci k ' ”” 1 °" V* ’’ “* * and tbe 00-1 trade, and to re invest it anvwbw
of the present and the future .hotlu , " '"7" ttUeS °f * la“d' ^ the e.pit.lUt system

The Owner, Pace the Future â^ anJ .H TV °f ,he ,ar*cet ^rto.er, they hare contrived a ayphon-ay**» of
The coal-owners of South Wales have realised, 7 ** 8irhoW> COmeerei*1 »”d financial connection, „f

for some considerable time, that the era of inordinate WvlliV v 7 v* .* ",‘1 :br°Ugh.< °,onel "ct,‘r that witili« the
prosperity which they have experienced and which Y0'n. Hr it I "ih * al,onal ^ h’77 1,1,1 ,bry can* if **•* *° dFai" run the ,.ro$t .ntirel,
has raised them to such giddy eminence of wealth inHir^Iv - ft *re d,rwtl>* or out of ,he roal production side of their busintas into
and power was not destined to continue indefinitely. Ne_th v'j, 10 Ah<‘rdan‘- Rhondda, Ogmore and broking, «hipping, importing, carriage, „»Urince. 
They have been made aware of the progrear. of this RnlrWir/F . . .. , *nd wk*1 th*y rhooee.
displeasing revolution brought about by the adop- tereaU in V xt "!* ° "fk ^ ’ bâVr *** No wond,r ,hst the miner, arc going to t* ,!• 
tion of oil fuel for merchant and warships. Changes V»li»v • c .V 7*!? P0,*»rnea m the Avon lowed to examine the books of the companies under 
of this sort are always sensed in advance by those -««"pnrlw 7*2!****?™' them? condhiona, and with every «upcrfiru.1 ,ppw
who are in daily touch with the rise and fall of i„___ - „ . A. A<*d”l4c D”caSB3on" *nc<*1>f equity, have their wage, regulate,I srconl
prices, either of commodities or of Utoeka as quoted en.i bih-_m5 7 ’M. * ***' gr'at •mjtllfWB*tiona with the rise and fall of the earning» of the colliery 
on the many markets of capitalism. The owners .,1°°” owner* b*VF not on,y brought eompanical It would seem that, after all. the ntudy
have known that the time waa rapidly approaching ^ Wlt7n mflnagf*b,<‘ proportion», but of the financial organisation of the South W,l« e<wl
when they would require to find other markets for 1 ! **** e°ntn>1 over r<MerTf fuflda “d «rede may result in something
their coal, or other enterprises in which to invest ?ÏZi TtVeD1>e aMount* «dequate to finance big ex- more argent than what a bright, young official of
their capital, if they were to continue to receive pro- "TT "T™™ end imP^rmenta They have the M.K.G.B^demrribed as ». purely academic do-
8U them* « » «prient nit, of inlrntt to th«o Zt \I T,""“
th^ Imd b«n ,e«mng in the p«t. ,.piUl by way of l.rger piu. nmvoyor l™t,ll«ioo,,

Such knowledge has, undoubtedly, acted as an 1.,!„«***’i •V pro,1"et p,an,s* eleetrie uncrating During the last twenty year* the coal owncis of 
added incentive to their endeavours more thoroughly u . ~n<# ^nepnnft They have been South Wales have eetabliabed a valuable connection
and more scientifically to organise, not merely the i , * *T e man-v economic* only practicable not only with Prance and Mediterranean port», bat
productive aide of their bmnnew, but also the aev- fix production and. with added resource*,, also with consumers in Spain, Portugal, and along
eral stages of marketing the product and of sharing ^ toroit*# 7 ,M,l,nt fu<?l roanufa,ta|V the aea-boenl and the settled |«»rta of Mrazil. Vru-

. amohgat these agencies the profits in the trade in . n f.îî f DeW ^ . »W and Argentina. The activities of Ion) St
such 4 way aa to make the varions branches of the owneril ?!!*.*“* Ia*t tb,rtv year1' lhe Ihivida and his brother, Sir Owen Philippa, in dc
coal trade one continuous system of collecting tri- ., .. a '* bave trcucM upon the in- veloping the railway facilities and ahippng. businrsi
btrte. hr\:a"ri r"imP8ni,n‘ <md broken dowo of «ootfi America and the harmonious relation, they

During the last ten years there has gone, steadily _ th<? ,and,®rds- ®ak,nK themaelvea, to a aeem to have maintained with the colliery propn
forward in South Wales a process of absorption of hmrimr «,» ° 1 * 0rmer’ and’ ffrqucntly, etora, whose business they have not invaded, except
independent coal producing companies by their more a. :n #„„-*• **OW|M‘r*l,ip •« well for a few yearn and on a small scale, have resulted
powerful competitors, of amalgamations of great .UB.IÜ' a e.r.ai Wa'V”,° " al‘‘»» have be- in the opting up of Important market* for bunker
colliery undertakings, of inter-change of eharehold- h„„f1 C<>1 ,ory J‘d'nga connecting the piV and railway fuel from South Wale*. These outlets
ings or of directors, which has resulted in the group- J* P.8rt ?: 1 ne owner’s property, the are, however, threatened tmlay with ^ riou, com
ing of the chief firm, in the industry and the area t,nn,_ /T U| S m w H 1 P roa* i* carried away petition from the United State*, whore capitalists 
around such giant» aa— ’ . ,. w • oreiim Port* of •discharge. have very conaideralily increased their interests in

The Consolidated Cambrian, Ltd. » j7 8 ag<* ° l’'"0,iu''non »nd delivery the South "American concerna as a result of the Gres'.
The Powell Duffryn Steam Coal Ca Ltd. " V- “ Were’ .oag 8 oontinuou» band, an War, and the transfer of British foreign investment,
The Ebbw Vale Stee\ Iron and Coal Co., Ltd. modicum nf « „ agent',e*’ ea®h of which take* « to American purchaser*. Capital in railways snd 
The Tredegar Iron and Coal Co., Ltd. . ,tPU,;Vau‘‘ and transféra it to the other public utilities tends to give preference to coal
Cry Brothers, Ltd. ««««, ftutd, tW altimet, ,ggr.,.te pro«t of from it, of origin.
Baldwin,,Titd. ^ **** «■■'"■*< OrnH-Je -I l'*X. *

At the head of the group of interests arranged others »h« ° 8ctua,,y. handle the coal are considerable coal trade which for many years had
about the Consolidated Cambrian, Ltd., and which rer)eat«l hiJvJiî? ^7 HOt,la* ,t’ yft P®*» it by existed between South Wales and France bus. until 

includes the huge business of Guest, Keen and comnanv to hrnvJ’7 *B| tramifcr* from colliery reeeutly, assumed greater and greater proportions. 
Nettlefolds, are four leading personalities—Lady Dorter La from ’ b,r 4f merchant or ex*- The connection established from Paris has become. 
Rhondda, Seymour Berry, ï). R. Llewellyn, and Sir Thé collier^ toJ°re,ga bu3rer* with the expansion of South Wales capitalism, a
Archibald Mitchelaon. There are about twenty-aix utilised their ^J! ^ °/, S°"t ,1 Walea have *> connection to Paria. The undertakings foumled by 
colliery companies in which one <w more of these in- Which thev hnv» ® 4be caac ^ the Querela and the Hissons have become auxiliaries
dividual*is a director, whilst the manner and'vary- capital throm,!, A Mwkh i Cre?!Î* °r invc8tment of the Couaodidated Cambrian audits subsidiaries, 
ing intensity and complexity of thrir financial rela- themselves alomr thi v H°n °’’ !"‘t0 e*tablish According to a recent authority : 
tiona ia too bewildering in their thoroughness to chants' exDortere »n/f °r‘8'M k broker*' mer" ‘France is short of eoal. She is still shorter of 
touch upon here. There is no man in British capi- have bouirht «1 °^,gn buy,nR agencies. They coal that makes good coke; and the foreign
talisrn who is a director of more compeniea than Sey. yards in which In companiea and repair coal that lies nearest to her eastern metallur
mour Berry. He is a veritable Stinnes. The normal they have hee„m «r vessels. Furthermore. gical dietricta—that of the Saar basin-is '">< n
£££-*“"-àaw N0W]-'

Around the mighty Powell-Duffryn, of Bargoed Atitotic and°8tlhVlnveshnenfTntatr 7 UP tl*eir ‘‘Whpthpr coke moves to ore or ore to coke. *<■
and Aberamman, joined to it either by extensive Amalgamated Industrial. *a 7 8°°e lnto any iron industry, is a matter of relative
shareholdings of themselves or their chief directors, Jute Industries Associated p, ma gamatcd Cotton- In the conditions existing as between "nrl 1

mr, iuauatnes, Amod.ted Furnishers, manure man- (Continued on page 8)
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