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the statute. ex-presses in somes way the
will of the people through their legisia-
tures. If that be so, and if there be
certain immunities and rights and privi-
leges which flow to men who constitute
themselves into corporations, it fol1.aws
that the parliament or legisiature that
created them, that gave them birth and
existence, has the power to impose upon)
them limitations commensurate with the
demands aud necessities of the people. I
remember a minister of the Crown a few
rnonths ago, in western Canada, declaim-
ing agsinst the undue capitalization of
certain companies organized during the
past few years. But it must be remem-
bere-d that they were organized under a
law that had the sanction and approval
of this parliament, and under the sanction
cf the government of which he was a mem-
ber. It was the fanît of the legisîsture,
and not of these corporations, because
we cannot take away from men the
inherent right to merge, to unite their
business interests; that is the inalienable
and inherent right of ail men, as we have
learned during the past. But we have also
learned that it is of the utmost import-
ance, that it is absolutely essential for
the development of the commercial lue
of this country, that men should know in
advqnce just whst they may do within the
law and what they may do without the law.
It is only a few years ago that the United
Statse -was passing through an era of de-
velopmeiit the like of which we are fast
approaching, an ers, of trusts and combin-
aVions, and that situation gave rise to what
is known as tihe Sherman Act. It was a
punitive measure, iA was not a piece of
,constructive statesmanship, it was noV suc-
cessful legislation, it did not indicate to
the large biisiness corporations what they
might do or might not do with impunity.
I submit that in this country we should
at the earliest possible moment give our
best attention to the consideration of some
Ineasure that will provide a tribunal that
wili limit the issue of securities by corpo-
rations, and will proteet the public by
enacting some measure by which they can
1<now the real value of those securities.

Mr. MACLEAN (East York). Hear, hear.
We are getting there.

Mr. BENNETT (Calgary). I arn glad to
bear my hion. friend (Mr. Maclean) say
'hear, hiear,' and I trust that this subject
will engage his attention in the years Vo
ccrne. There is no subject to which a
public man may more usefully Vurn his
attention than this very subi ect. But if
rny hion. friend's 'hear, hear,' means only
a sneer at what bas already been done-

Mr. MACLEAN (East York). No, no.

Mr. B3ENNETT (Calgary). Then we wili
accept the hon. gentleman's disclaimer.

Some hon. MEMBERS. C. P. R.
Mr. BENNETT (Calgary). It is per-

haps rather early in the day Vo raise
a question of this kind, but I arn glad to
see ths.t «ome hon. genitlemen have the Veau-
erity to raise it. Their interrogation offers
me an opportunity Vo say, now at the out-
set of *rny career in Vhis House, that for
many years I was associate &olicitor an~d
ceunsel fr thait gresV corpoTation, the Caa-
adian Pacific railway, and I gave Vo it the
best services in my powelr. But as soon
as I was elected Vo this Hous I severed my
coninection wicth that corporation, and with
all other railway compani-es Sr corpora-
tionsý; and I propose Vo devote my abili-
ties, and whatever experknuie 1 have gain-
el Vo advancing what I believe Vo be the
best intsrssts of the people of this Domi-
nion. I 'will just say, Mr. Speaker, that it
is of the utmost importance that this matter
should engage the early serious attention o!
this ilouse. I haveseen radlway securities
issu-ed, for instance, by new companies i
western Canada whereby a large paid up
capitalization was 8ecured, -by giving al
the bonds and ail the stock Vo somne con-
struction company formed for the construc-
tion cf the railway o!ten at a lesis cost thsn
the amount realized from the sale of such
bonds and that means that ail the watered
stock wss scattered through the coun-
try, and that dividends on that stock
will ultimately have V-o be paid by the peo-
ple cf the wes.t. It is of transcendent im-
portance that this House and this parlis-
ment should be seized cf the fact that
the people demsnd that some tribunal shahl
be crested that will have co)ntrol over the
extent of the issue cf fsecurities by raii-way
cornipa.niee and by public utility oompanies,
and that the capitalization o! industrial
concerns should bear some just proportion
Vo Vhe outlay, and Vo the physical value
of ths enterprise whi'ch it represents. My
excuse for -venturing Vo mention this aub-
iect is the f set that it bas always been
closely allied with the question cf tsriff s.

Now, Sir, there is one other ruatter in the
speech f rom. the Thirone with which Ris
Royal Highness the Govenir General was
p1lease'd Vo open this Houe, that certainly
should engsge the consideration cf every
man, that re!erring to the promotion of
trade within the British Empire. During
the recent campaign I advoeaVed that we
shxnrld first endeavour Vo promoe trade
within the British Empire before we Vurn-
scl to proinoting trade wMt other lands;
andl I believe that i eking the extensin
o! our tr-ade in tee British West Indiee aind
ini British Guisua we sre fulfiuling te
pledg-es that wse made in days gene by. 1V
is important if we are Vo, bring about


