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“Through Jenny Lind 1 first bromme eensible
of the boliness of art Through her 1 learned
that one must forgel one's self in the service
of the Sugrems, No books, Do men, have had &
more ennobling Influence upom me, as a poel,
than Semny Lind *'—Hane Christian Andersen

Great musiclans, singers and players
lnbor under heavier disadvantages in con-
vincing posterity of thelr right to feme
than do the other children of genius; the
portable mature of thelr professton, its
unrecordability except !n the memories
of their hearers, make succeeding genera-
tions Inclined to astribute their reputa-
tlon to the extravagance or to the suscep-
tibiitty of thelr contemporaries. Jeany
Lind would have shared this general fate
were it ot that hee remarkable person-
allty made such an indellble impression
upon the people of all classes in Europe
and Americn—upon the fone-deaf, like
Dean Btanley, as well as upon musiclans
like Meyerbecr—that these Impreasions
have been recorded in the memoirs of
every noteworthy perron who knew bher,
from Victoria, Mendelssohn, Sontag.
Bchumann, Andersen, Thorwaldsen, G. W.
Curtis, down to P. T. Barnum.

As & child of I she imitated upon the
pinno the fanfare of the street bugisrs]
and through her girlhood the superabund-
ance of music In her found expression in
every step and bound that her restiess
fecz made. Until 3 years old she had no
more appreciative audience than her blue-
ribboned cat, to which she sang by the
hour till the wonder of her childish volce
attracted the attention of an actress
boarding in the nelghborhood. Jeny Lind's
mother, a governess ambittered by her
hard struggles to support husband and
children. was with difficuity persuaded by
this nctress to subordinate her burgher
prejundices to the future of the child and
consent to having the litle girl's wolce
texted at the Royal Theater. Jenny Lind
donaribes herself ot that time as “a small
ugly. broad-nesed, shy, gauche, under-
grown girl”; yet the rare promise in her
volee cast her nwkwardness so entirely in
the backpground that the head of the
theater agreed to take the S-year-old chill
apd »ducate her at the gowrernment ex-
pense for the next 10 years

The “asctress-pupll Lind™ found this the-
atrical training alwnye incalealables 1o her,
Her position, howevor, was by no means
a sinecure, and her offoris to make resti-
tution for the drill and expense hestowed
upon her would have broken down & less
rugeed constitution. At 10 she played
the part of Angela in “The Polish Mine™:
&t 13 she nppeared In 22 performances; bui
pot until she was 17, after having ap-
pearad on the stage 111 t'mes for her hoard
and clothes 4ld the directors dacide 1o
allow her s small salary for her services

That year she played #2 times In 12
new characters, chiefiy among which was
Agatha in Weber's “Der Frelachutz.” In
this she practlionlly made her debut, snd
awoke to the knowiedge of the great
deamatic gift which God had Intrusted to
her. This date, March she eelebrated
each yvear thereafter as a sscond hirth-
dny. In & somewhat different wording
than that employsd by Byrom she ex-
preesed the samo dea of a famons awak-

ing: "1 go! up that morning one crent-
tee; 1 went 1o bad another cres:-
ure. T had found my power.” Boon af-

terward she woas made a member of the
Roya!l Bwadish  Academy of Music, and
recelved the appolntment of court singer
Within a few years rhe sarned enough
money {rom provincial tours to conable
her to go to Parie for the study of tech-
nique.

Her career thenceforth was a wonder-
ful exposition of Disraell's theory that
patience s the necessary ingredient of
gonins. Ones before, ne o child of 14, her
volce threatensd for some time to Jeave
her, and had she not patiently siriven at
these critical tlmes to recover @ 1t Is

probable that her genfus might guickly
have degenerated into mediocrity. Her
volee was not niturally flexibe, yet by

moans of her insxhaustible perseverance
she became emabitd mo skiilfully to blend
the varfous registers tha: the most erit-
jeg]l emr fafled to discover thelr “points
of Junction.” By practice, ton, she atl-
tained the power of rapld execution., not
ax natural to her as the richer rusindn-
ing power of her notes. Bhe would prac-
tice alone for hours on the correct enun-
ciatlon of some woards diffiealt o pro-

nounce on a high note witheut the grim-
acing she detested: and by practice zhe
also  learncd to vefill her lungs with

such dexterity that the renewal of her
breath was lmpassibie of detocilon. She
took the greatest eare of her voles, never
dancing or drinking wine, tea or raflee
Hor conscientiousness was due to ker
feeling each morning that har volee was
a gift from God, and that perhapz that
yery day might be the last cf s,
After having masiered the detalls of
technique s that sbhe might give her
dramatic and spiritual nature full play
unhampered by the mechanles of art,
Jenny Lind returned to Stockhelm. Hera
phe astounded even her most enthusiastie

friende by her snormous development in
ging.ng, a development which made her
vaolee unique in the world.

Her progresa In music (henceforth was
a rorien of trinmpha) ovations in Rerlin,
Finland, Copenhagen. Lelpziz, Munich, YVi-
etiun, London and America—the Joy of
each nationailty !n wing awaken:zd musi-
cally to consclousness of itself finding
expresyon In many curious and charncter-
istic wayzx Students sersnaded her in
Copenhagen and Beriin, the art lovers of
Vicnna fashloned silver wreathe for her,
and the crowned heads of Europe present-
od her with gifts estimated to e worth
50 000. The names of “the Bwedish Night-
Ingale” and “the divine Jenny" were pop-
ular efforts 10 express appreciation of the
b rdllke, God-glven qualities of her volce,

Her eourse through Europe could easlly
be traced by the c¢haln of charities which
she Ieft In her wake. These charities
consiated not anly In gratultous coneerts
in singing In private (0 the =ik or needy,
in gurprising homesick Hans Christian
Anderséer with a Christmas tree on Syi-
voster evenling. but In giving wherever ghe
tarried thoumands of dollars to the poor
and needy—giving it gleefully, ke a
child. The onily aliusion she was ever
known to make lo her wonderful talent
was in Copenhagen, after singing for a
Home for the Prevention of Crueity 1o |
Children. When she heard the unusually
large amount which her concert had mised
her eyes § with tears, and she azid
to Hans Christian Andersen: “Isn't It
beautiful that I can sing so!*

Desplte the undoubted muccess of her
operatic caresr. she longed constantly for
a bhomely fe—eo much a0 tha: she de-
cliledl to abandon the stago In 1845, juse 11
years from that memorable March . the
birthday of her genius. This decislon she
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| thoroughly reciprocated this appreciation :

|®0 much s that soon after her marriage
she made that country her home.
Jenny Lind's American tour under the

this venture with sume tr=puistion, Jenay
Lind felt that she did mot dare to milss
ruch a golden opportunity of daing good
Bhe writes thus to a friend: “I have for
long had the most eager wish o earn,
somewhere, o great deal of money, 50 as
to endow A schoal for poor lost calldren
In my own country, and the invitation
to America came ar a direct answer; so
that 1 go there In this confidence, mnd |
pray God In heaven out of a full heart
that he will gulde me thither as ever
before with his genile hand, and will
graclously forgive me In my sins and my
infirmicies. 1 ghall have much to ehvoun-
ter: it is a very arduous underiaking, But
since 1 have po less an aim before me
than to help In widening God's kingiom
the littlenesses of life vanish in face of
this.™

Ar a proof of this sincerity of spirit she
sent for the Mayor of New York the
night of her first concert in America ahd
divided the proceeds. nearly 10000, artord.
ing to his advice among the charities ol

management of P. T. Haimmum was an une |
equivocn] succers. Although undertaking

| elther of these are placed 1R & kponke abid
put where the anis dre, thef will Swarm
| In after the sugar or honey. And they can
then be kifled by Aropping ihe sponge In

|
| APPEAL TO THE PUBLIC.

| Six o'Clock Closing Association Iss
sues Circular.

! PORTLAND, May 1I8—(To the Editor)—
The foliowing is & copy of the clrcllar lei-
ter just prepared by the Bix o' Clock Clok-
ing Assoclaton (or genefal dietribution.
1f you will kindly give It space in the col-

‘umnes of The Oregonian, will ecanfer
, & favor. HEWITT,
i Secretary.

| To the Reia!l Purchasets of Portland:
'If it's after 8 P, M. wheh you go inio a
elote to trade, please restember that in
our “relall world” thebe is no “change of
crewn” and that the clerks who serve
you at B or 8§ or 10 P. M. are the ones
wha wers Lthefe to serve you during the

and a great Joy. Her mother’s death sad-
dened Jenny Lind's visit to Americh
Wkile In Boston the prima donna, then in
ber 3t year, war married t¢ Ofto Gold-
echmidt, an accomgl shed young musi-
vlan. who had accompanied her at ssveral
of her concerts. The marringe proved a

moat happy one, and upon their return
they founded a home In Erngland, Here
Mme. Goldschm!dtied (hy bualest, happ et

kind of a life, for she sald she had found
“all that her heart over wanted or loved.'
Bafore satiling In England, the young wife
gang to delighted auvdiencesx in Holland,
Austria, Ireland and Germany. She sang
thereafter only on special occarlons, gen-
erally for charity, sometimes in oratorla.
sometimes in the opera of “Ruth’ com-
pared by her husband, and sometimes In
concert with Mme. Bchumann or alone.
To the inat she .retalned the fire and
charm of that resietiess voloe, which was
a combinatijon of the specia! gualities of
escveral prima donnas Cme surprising fea-
ture to her audisnces wae her nabilty,
upon attaining an vonsoally high note (to

reach which her hearers through the
habit of mind induced by listening fo
nther great oagers would suppose her
o0 have expended all her wsreagth) to

carol away with the ense, the Insoucance
of a Yinl, Bhe possessesd, 100, an or glaal,
wonderful reserve power In her wvoles,
which epabled her carefully to avall any
temptation 10 mere atage vocallem and
with a fine reticence to hold her power
well in hand untfl she reached the well
pianned elimax, whick Invarlably swept
her audience out of itsslf into the en-
chanted realm where ahe reigned suprem
Berides her originailty ahe had a
matie force, based upon the study of the
art of Rachel, which would have won her
distinetion, even if she had not been a
prima donna.
fire. sympathy, an inteliectual grasp of
her subject and sincerity—a combination
of the gifts of several artistic tempera-
mente,

And yet, 50 all hor contempararies de-
clare, the magiec of bher wvolce was as
nothing to the personality of the woman
Bo keen was her Intellectual grasp of the
topics, the problems of the day, mo noble
¥ot so kindly withal was her conception

1 dra-

uplifted by the charm of her volce de-
clared, ke thes mother of Dean Stanley,
that they “would rather hear Jenny talk
than sing.” Back of all charm jay the
goodness of the woman—a stmple-hearted
Foodness which leveled all class distine-
tions, which converted the skeptle and
strengthened the believing—the perfect
flowing of & deeply practical, relisious na-
ture upon which had been grafted the
marvelous gift of music, Because Chris-
tianity was the mamer spring of her e
her message was optim'stic. and there

fore helpful. She sald that she was g'ad
from morning 1l nlght, as who woud
not be,

Intrusisd with the guardianship
of so Erent a gift

Burrounded by her bappy children and
grandchildren, she died as beautifully as
she bhad lived. Stretching out her hands

to. the sunlight coming {n through the
shutters whichk her daughiter bhad just
oponed, there burm from her lps the

first notes of her favorite “An den Son-
nenschein,” and so singing, there paascd
inte the eternal sunshine Jenny Lind. one
of the moxt helpfiul genluses that the
worid has ever known.

HOW TO KILL ANTS.

never resretied. She sung hereafter In
concert, or jours! out her soul in ora-
torie. Mendelssohn, who considersd her |

the grentest artlsi he had known, wrote

the “Elijak™ for the peculiar beauly of !
bher wvele:, and In that ghe was at her |
best, for she sald ft Ufted her up tnta

another world.

Hor retirement from the stage (4 pot
mpring from n puritanic]l aversion to It
Sbe did not think it immoral, or she would
not have gone o see olthets act nor would
ehe have foundel a school for the odu-
cation of stage asplranta It was simply
beeause, having passed unspotted through
the ovile of stage environmeni, ghe fet
worn by the artficlalities and diffeuliies
of her progress and longed for the home-
lincas of home

17 Fagiand s wae greatly beloved ant

Severnal Methods of Destroying the
Little Pests.

BUENA VISTA, Or. May 15—(To the

Editor.}—1 would like o ask a fa'r gues. |

tion. Can you tell me some remedy to
destroy amts? SUBSCRIBER

The question Is rather indefinite. as thers
are many kinds of ants and a grear many
ways of desroving them. It k. howewer,
taken for granted that It refers to the
fiztle biack or red anta which sometimes
And their way into houses, and become a
Freat  mulsance. Sprinkling  powders)
borax., which can be procurid at any drug
store, cover places infesmed by black aor
red apis, will cauee them 4@ disppear.
As ants are fond of sugar or Jweney, if

To thess gifts she added |

of life and its duties, that those who were |

| furmfture, etc. ?

JENXY LIND.
——
the colty. This precedent she followed  same hours of the morning, and have been
throughout ker trip, giving tne entire there all day. They would go home whan
amount recuived fram her Amer can tour, other laborers do If the great publie di
more than £4000, among charitiea ool reward their employers for keeplng
This tour brought her a great sorrow  them many houre longer.

We do not belleve that It \s necossary
for the retall businese of our clty to ex-
tend beyond a rearonable number of hours
any day, apd |f you will agree 1o make
your purchases before § P. M. the stores
will close at that tUme, and eevers]
thousand of our citizens, both employers
and smployes, will have an opportunity
to pass *he evening with their families
or in fresh-alr recreation. This wiil not
‘nconvenience you only to the extent of
remembering that you ought to provide
yoursel! with your wanis before the day
closenr. 1 you are a workingman or
workingwoman you can appreciate the
position of these, your servants and co-
workers, In their effort. Saturday ls your

‘short day”; why should it be the reial]
clerks’ longert one? Can you not adjust
your convenlence to conform with the
“well-rounded-out™ day of the clerk, who
worke Iaithtully until 8§ o'clock? We
know It is only & mmtter of adjusimint,
for It has been demomstmated In the prio-
cipal ecitses of our Nation.

Supposing yvou try 1. No matter where
you ftrade. All we ask I8 your moral
support, and that you do your buying be-
4 5 P. M. TYours sincerely,

THE SIX O CLOCK CLOSING ASSOCIA-

TION,

DAILY CITY STATISTICS.

Real Estate Transfers,

Esther O. Colton to M. J. Hally, lot
5, block 123 Wesi Irvington, May 18§ 715
A. G. Ryan o Esther O, Colton, same
Sheriff. for . Beard, to W, L.
Kaultman, undivided & of lots 2. B
f.'“! L block T, Tabor Hsalghts, April
) sessms sbasssmsssabEssimscessrsssedeanhed
W. E. Bramhall 1o Albert Stone, ®
acren, section 3 T. 1 8, 3

May 18
! United States patent o K. Palnter,
N, &% of W, and lots 3 and 4
pection 5, T. 1 N, R 4 E, Seplam-
ber 15, 1EM.......
Delia Eari and T. C. Eari to Lura B,
kner, lot & bdlock M. Msunt Ta-
bor Villa, May 18.......ccccocanininnns
Sheriff, for Agnes Reld e al, 10
Anna E. Keene, lots 2 4 & loé::_.

4. block 14, Bouth Portlan

tember 30, IMOB.......cicocsminionnsnsnns
Caroline Fischer to 1da Haehlen and
Hermina Haehlen, W. % of lots 7
end K block 5, Caruthers’ Addition
to Caruthers” Addition: alsn, lots &
and 7, block 1, Peninsular Addition,
and lots in East Acosta, Wash.,

May 17

Hannah C. Shaver and Matthing Sha-
ver to Benjamin E. Bhaver, lots §
and ¥, hlock 112 Nerwood, Fehru-
ary 3 1589 -

Bamuel H. Shaver #t ux. to Benjami
E. Shaver. lot 10, block 141, Nor-
wood, February 27, 188................

T. M. Richardson to Thomas Mann,
E. & feet of Jot & block 18 with
three-story brick bullding, Washing-
ton street, neénar Second, May 17..... 1

Marriage Licenses.

J. H. Panimer, aged 3. Laura M. Patl-
son. aged 31; Frank Leslle, 22 Grace
Coonse, 18

Denth.
May I7—Sherman Burnside,
years 5

aged T
months, Bellwood; old age.
e i e B

“The Thin Red Line™
PORTLAND, May I8—{To the Ealtor.)-
Wil you please tell me the date and
piace where the battie took place that
the pleture “The Thin Red Line'” repre-
sents? SUBSCRIBER.

-

| The expresmon, ““The thin red line." oe-
curs In King Lake's “"History of the War
|In the Crimea.” 1t Is part of the fine de-
scription of the repuise of the R || at
Balakiava by Sir Colin Campbell'a High-
| land Drigade.

R —

Consnlt a Lawyer.
PORTLAND, May 1£—{To the Editor.)—
Please answer folicwing guastion in your
valuable paper: A single woman rents a
room for a stipulated price. She works
evory day for §1 50 per day. refuses to pay
, her Temt for a month: pays she will move
| if she getz ten days notice. Is there no
way to get the money” Can 1 hold her
G A C P

To re-suhu the sto-oach, iiver and bow-
g: u\‘ d-:m digestion, take one of
Try them V. Mkt

NEXT PHASE OF TRUSTS

—

REORGANIZATION NECESSARY
IT WAS WITH RAILROADS.

Ne Trust Can Stand That Is Not
Conservailively Capitalizsed and

Honestly Maoaged.

—_—

Ten of 16 years ago the stock markst
knew Lttle of “Industfinls.” A few efi-
terprises, such A= the Standand Ofl Trust,
the Chicago Bisck Yards, Cotten Ol, ete.,
were familiar to the “mreet,” but that
was allk In 1887 the sugar trust was or-
Fanised; and a few other “trusts,” such
as the Natlonal Company, the
General Elecirle Campany, and the like,
sprang lnts existence st that time, Down
to the panle of 188, however, the "in-
dustrials” in Wall street wers not really
numerous, though some of them (sugar,
for |nstance), wer: heavily traded In
there, Since the collapse of the rallroad
situation in the early part of the last
decade, the "industrials” have come rap-
idiy to the front. A movement bas been
started to el!minate competitionh in every
line of business by Means of huge cOns
movement originated
from without, rather than (roim within,
That s to say, the consalidalions wers
not primarily the work of the peopie who
had been conducting the wvarlous Indus-
tries in the past, but are 10 be traced for
the most part (0 pfomoters. These pro.
moters ate & claew of men who make It
their business to look atound and see
where eafl buy up an !ndustry, re-
capltallze it and sell It to the pubile at &
great advance in prick. They go t0 the
leaders in & certain line of blsiness and
make them an offer for thelr planis, gen-
erally at figures which It i not in human
nature to refuse, the end delng A& trust
in that particular line. Somelimes the
promotion of the trust proceeds from
within; but as a rule, we take it, the
work has iis initiative with outsiders.

The trust movement has attzined such
proportiong In the last two years that It
has practioally transformed our indus-
tr'al situation. Almost every line of bual.
nees has been revolutionized. In each
line 4 few great corporations have taken
the place of the countless number of mod-
erateaized or small concerne previcusly
existing. The signifcant frature of the
movement is not 80 much the consollda-
tion (tself, but the manner In which It
has been performed. It s commonly as-
seried that large corporations are the
order of the day, the result of evolution
and perhaps this s true. What excliies
our wondsr is, not that in every line of

ry the tend y has beon to gather
the business into & few hande, but that In
to doing such an exorbitant price should
have been pald for the privilege.

As vyet, trust securities have falled to
command the confidence of (nvestora
They play a leading part, from time
to time, in the epeculative transaction?
iIn Wall strest, bui nre hardly Jooked
upon in any other light than as *gam-
bles.” Thia |8 certainly true as TeEarda
the common stocks of the truste, and It
is largely true of the preferred stocks
Weo have compiled the following itst, show-
ing recent quotations and tne prosent
dividend rate on & number of preferred
shares:

Recent Divid
quotation, rale
S5

Amerjesn Car & Foundry -
American le -
American &
American i
American ting . ) 1
American Steel & Wire........1} 7
American Stee!l Hoop......... 4% T
American Tin Plate..cccceeessa T
American Woolen .... ‘

Continental Tobacco ...
Electric Vehicle ....coconeee
Empire Bieel
Federal Stes] ....
International Paper ........
International Pamp ..
National Salt ......
Natlopnl Steel ..
National Tobe ..
Otis Elevator .....

Pressed Steel Car....
Ropublic 1ron & Bteel
Royal Baking Powde
Rubber Goods ........
Union Bag & Paper..

United States Leather... W
United States Rubber..........

This liat Includes the names of eome
of the best known of the Industirial
trusts, We have hore the preferred
shares of 2 tmsts (the list might easlly
have been made longer), paying
ividends manging from & to § per cemi
per annum, and everyone selling be-
low par. Speaking roughly, = & per
cent stock ranges from about 6 to 6, &
7 per cent stock from about 8 up to a
few points this side of par. There are
trust preferred otocks which sell above
par (some considerably above that Tevel),
but they are tha exception. The rule
is for such securities to sell at a very
handscme discount. Thia la especially
noteworthy when contrasted with the
low returns netted on raflroad securi-
ties, mortgages, mercantile loans, elc
Gbhviously this low level of quotations
on trust preferrad shares can Indleate
tut one thing, namely, deepseatad dis-
trust of the “industrisl combines™ a8 &
class. This dlstrost springs not =0 much
fram & feeling that Industrial enterprises
inherently lack the element of stabllity,
as from other causes. Among Lhese moy
be mentioned overcapltailzation. improper
accounting. stoek markst gambling by
trust officlals In the eecurities of their
own companies, dellberate villainy on
the part of the aald officlals In thelr ef-
forts to mamlpulate the stock market,

e e L E L T T

ete. Each one of these shortcomings
has been exhlbited frequeatly enocugh
in ognnection with the trusts in the

past to make the Investing publie view
“Industrials” as a class with consider-

ahle suspiclon. There are a good many

large industrial enterprises quoted in the
stock market that posseas the entire con-
fidence of Investors: but these are not,

on the whole, "industrial combines,”™ bdut|

merely single business projecta which by
conservative management have been ex-
tended to large proportions, The so-called
trusis, A8 a4 class are viewed with sus-
plcion, and It s pertinent to ask {f they
will always be viewed in that lght.
The presumption !s that the bulk of the
trusts will eventually have to undergo
reorganization. Thelr experience will
most llkely resemble ‘hat of the rallroads
of the couniry some years ago. Prior,
say, to 1889, it would bave been hard to
convince the average person that In a
few years the larger part of the raiflroad
mileage of the United Statee would pass
inte the control of the courts, Special
students of the altuation at that time
comld see that a catastrophe was Impend-
ing, just as specinl students of the siton-
tion today are convinced that an era of
recelverships and reorganiszations = In
store for the industrial trusts, The aver.
age man haa probably no clear conception
of any widespread dimaster to the trusts:
he is merely troubled by the vague fear
that particular “combines™ in which he
has® been asked to take an Interest may
not be all that I8 represented. It Is only
the tralned economic mind that frresses
the inevitable cutcoms of the prasent sit-

tho start

now andatrong.

my nge.”
Sabecribed and sworn
October, A. D., 1897,

* 1 suffered for five oreix years with thatroable
that comes to women at thechange ofl.'s. | was
much wesRened, was unabis much of the tima 10
domy own work, and suffersd beyond my power
fo dencribas 1 was downbearted and inclanchaly.

441 toox many diffefent medicines, bui noiliing

seemed Lo do ma any good.

“1 read sbout Dr Witliams' Pink Piile for Pale
Peopia, and some of my friends recommendsd thyma
highly., I madeupmy mind totry thom,
the first box ia March,

1 bought
1507, and wos beuefted {rom

" A box and a half eured mo complntaly, and I am

I Bave not been bothered with

rugged
my tronb!es since 1 began taking the pilis.
* [ baverecommaended them 0 many women wao are
suffering a8 1 suffered They are the only thing that
belped me in the trial that eomes to so0 many women at

Mzs J. F. Weaven,
fo before me this 2id day of

uation, namely, & collapse of jpracticaily
the whole trust structure.

A curipus mumrexluu between the

raliroad symtem and those which may be
depended upon o wreck the “Industrial”
comblnes. The rallroad situation was
characterized by overconstruction, More
reads were bullt than were Immediately
nesded. Thin evil hap Its source In Wall
street.  Raliroads were bullt not, pri-
marily, because any particular section bhad
experienced a crying need of transporia-
tion facliities, but because capitalists saw

mfiroad securities. The wsecuriiles were
sald, the roads were bullt. and It then re-
mained to be seen If the country could
afford the roads a living. As large blocks
of securities were msold after the roads
were actually corstructed, it was neces-
sy o make the books show a profit
until these securitles could be disposed of.
The tims came when artificial conditions
would no longer opernte. New securities
could no looger be sold, It was not pos-
| slble to continue the deceptions in rall-
rond bookkeeping forever, and when tha
money market became a‘ringent the 1oads
began 1o go Into the hands of rec:ivers
with astounding raphiity,

The overconstruction of the rollroads
finds a counterpart in the overcompartition
ef the present Industrin] situation And
the overcompetition
i marfly an stock-market conzderations
The industrial trusts owe thelr origin, In
the firet place, to the destre on the part
of promoters to take large
profites from floating new Industrices, Trusis
are formed ostensibly to reduce compe-
tlon. but it 1= apparent that their nat-
ural consequence is (o foster competitlon,
Probably the promoters care little for ths
remole consequences of the trusts. Thelr
alm Is t0 gei an Immediate profit, and
then leave the trusis to their fate. The
raliroad syndicates were quite Succoessful
in foating their securitles against new
roads, but the trust promoters seem lkely
to be léeas forturate They have started
their trusts: they have glven out the kind
of Information regarding the operations of
the companies most necessary to put the
price of the securitles to a high figure,
and now the time is arriving when artl-
ficin! conditions wil] no longer govern the
situation. It remaing to be seen I eco-

nomle conditions will afford the trusts, as
at present comstituted, a lUving, We do
not belleve they will,

meént W not clearly understood,
appearance of the "movement
! something wrong with the Industrial sit-
| ustion. Briefly etated, the situation has
f become redoced to one of over-production,
| The trusts were started not because the
| big corporation por s was a necesaty,
The irouble was, there were oo many
competing plants in every Une of indus-
try. o many. in fact, that the proft had
been largely eliminated from trade. Large
profits in the past had made the variows
indusiral concerns careless about the fu-
ture. " Money that was easily earned was
thoughileswly distributed, with litle re-
sard charges to depreciat'on, The
large dividends operated to bring new cap-
| ital nto every line of trade, and the con-
sequence, was that commodity prices fell
and profits shrank eimost, and In many
cascs quite, out of sight. The purposs
of the trus! wae ostensibly to remedy this
situation. In each line of business a huge
corporation wons formed to buy up the
compet'ng plants. The movement was
thoroughly artificial and uneconomic.
| Plants whose earning capaclty had besn
reduped to a minimum were bought at ex-
| aggernted figures (frequently at several
times thelr real value), and the new con-
solldated company was capitaiized at an
amount greatiy in exeess of the aggregate
sum pald for the nocquired plants. In
short, Instead of pureuing the economic
policy of writing down the valuation of
propertien whose earning power had
shrunk, the trusts pursued exactly the op-
poelte course. The ludicrous charncter of
the trust movement I8 too plain to be
Igrored. The maost exagxerated opsratie
burlesque was never more absurd than
the methods of finance employed by the
trust promoters.

The very

for

Cma or two boom' years have embold-
ened the trusts to raise the claim that
their earnings will alwaya be sufficjent
to enable them to pay large dividends on
thelr prefirred shares, and in all proba-
bility good returns of thelr common stock
also. That is exmctly the way the rali-
road managers viewed the situation In the
‘Sm. Trusts bege! truste. The prosperity
of the last yoar or two has created a
| mania for starting new indusirial plants,
and even If no financial depresslon should
occur, these new plants will in time reduce
every Industry to the old basis of over-
competition. Commodity prices will event-
ually fall lower than they have ever been
hefore. When the decline In general prices
bas been in process some time the trusts
will ind themselves In ths zame pasition
that the rallroads were in around (895
Recrganizations will occur on a most ex-
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large speculative profits In dispos‘ng of |
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i ? under the heading of General Notes, o
! “A good articie will stand upon Its awn

loday s bamsed pri- !

speculative :

The real philasophy of the trust move- i

indlecated |

tensive scole, Involving a tremeéndous
ecaling of capitsilzations. It !a commonly
asserted that the large carpofation bas
come to stay, that it will be the feature
of our future indusirial methods. We shall
not clspute this, but the large corpors-
tlon of the future, iike the small cotpora-
tion of the past, canmot hope to succesd
unless. It s conservatively capitulized and
honestly managed.
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Aungust so, 18gf wrote >~

merits, snd we may rely upon It thst nothing
tinue long which

{ will cons does not, in a more
or less . rmonize with the state.
< ments which ars concerning it.”
:, Mr. Hall Calne,
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