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wenitQn to say that he accepted the terîni "trust " to sig.
nify a -1corporate aggregation engaged in other than
nierely local business, and flot confined in its opetations te
the State of its creation."

He further insisted that the "1trust " is national in
extent, and an integral part of the best growth and finan-
cial developtuint of the country. An optimnistic statement,
this, which seems te need qualification. If a combination
of interests called a trust may theoretically be deflned as
everything needful, proper, and pure, yet in practice, as we
have seen them operate in the United States, seine trusts
have selflshly violated both law and right, and played
havoc with intir interests which they ruthlessly antagon-
ized. Gigantic concerns, whose working is of this nature,
cannot properly be described as part of the best growth
and developmnent of any country. Mr. Diii seems, indeed,
to recognize need of restraint, when hie declares that

"*Arnericans have flot as yet bagu to realîze the. force and power
If tRiese aggrega ,ions of capital. Viewed on thie one Riand frorn the
standpolnt of undoubted advantage to the country, certain intelligent
people are inclined to do away wîb ail legal restrictions upon thie
growth and progress of great organizations. Others, realizing the
dangvrs which of necessity accompany power of any kind, and whicb
when unlted in combinatïons, present, if uncontrolled, mnore than a
menace to our country. are inclined to repress the trust movement in
every possible way." Thie safe niethod, he thinks, ls not in abollsh-
ing trusts, but in properly applying the, principles they represent., Thie
basis of discussion respecting the legal contrai of comnbinations s flot
fii-st utility and then control, but utilization and control pari />assu.

Clting severalilnteresting Instances of interstate warfare, thie
speaker contended.,that trusts have outgrown the confines of mer.
State legisiation and have now become a national force. He said:
IThis contest between the States has reached thie point where Min-

nesota bas in vain appealed to thie Supramne Court of the United States
for relief, opely charging New jersey with permîïttlng a great corpor'-
ation to organize under its laws for thie express purpose of doing what
was forbldden In Minnesota, and what directly affects and was in-
tended te affect, property located In Minnesota. It needs no argu-
ment for thie student o! corporate legisiation tu reach thie conclusion
that It is fot toward uniforrity tRiat State legisiation la drlfting. but
towards interstate warfare."

The contention this prorninent Amnerican Iawyer
mnakes is that a Federa l aw along the lines of the national
banking Act should be passed, nlot abridging the powers
of the State te create corporations, but giving the option
to corporations, whose business is national in extent relat-
ting to trade with foreign countries or between States, to
organize under national laws guaranteeing protection
against conflictîng State legisiation and political enact-
mien ts.

No great corporation, hie assures us, can be put upon
the mar-ket without a financial syndicate. No matter how
great or how strong is that syndicate, it must go to the
banks for money. The banks will not perpetually advance
funds upon underwritings or other securities. So th'le
syndicat« ultimately gets to the public. The bankers,
knowing this, would insist that the financiers organize
their conipany under that law which would inspire the
greatest'public confidence in order that the public would
ultimately invest.

In Mr. Dill's concluding words business men every-
where will agree, namely, that the tendency to conceal
facts froin stockholders is indefensible. -"The practice is
toc prevalent to caîl for investmnent7 s from the public, and
to decline to say what is beiag- done with the funds.
Stockholders are entitled to suficient information, at least
once a year, by way of clear and defined stateinents, which
will enable thein to act under a common understanding,
and either te change their investments or change their

THE PULP TNDUSTRY.

.Tu-e.Comiissioner of Crown Lands has corne to new
agi«ý-Ctme(nts with some of the pulp companies respecting ex-
pendlitures and finie limits. In the case of two, the Nepigois
Pulip P'aper and Manufacturing Co., and the Blanche River
ýPnlp & Paper Co,, have agreed te use, in the developuseut
o! the water pawer and the construction of their mills and
mter works, cernent andi machinery of Canadian manufacture.
., (i-a as is practicable. The securlnig of suitabie water
power,. the difficulty o! dûrîng which bas caused the delay
iin carryzng out the original agreement, has now been accom..
pli,hed( sittisfactorily in bath cases.

The Blanche Riv r Company, which proposes ta bud at
the Le Cave Rapids, near Mattawa, agreed ariginally te ex-
pend $200,oo by April 14, i904, and now undertakes a total
expenditure Of $750,0oo by October 14, i905, of which $300,000
muîst be spent by October 14 a! the present year. They
must also ultimately employ 200 handls and produce icen
tans o! pulp per day. The company's head office will in
future be Mattawa. The Nepigon Company, which origin.
ally agrecd to spend $aoo,oao by April i8, 1904, now agi-cs to
spend $25o,ooo wîthin that tinte, of which $soooo must be laid
out by February 4, 1903, andi an additional $75,oo)o by Augut

4, 1903. The new agreement with tRie Sturgeon Falls Pip
Co., which was the conxpany which shut down so long owing
ta the lawsuit with Edward Lloyd, limiteti, pi-avides that ini
addition ta what has already been disbursed the Comlpany
shall, cammcncing january 15, 1902, expend $5eooo belore
july i, a further ý$îoo,oco before Septeniber i of thiç year, andj
a itîrther $îsa,ooo before July i, 1903. and the total expenti-
turc by july i, 19o4. A deposit of $zooao securiîy with the
Government is required. It is also provîdeti that the conm-
pany niay flot transfer Îts franchises or privileges prior te
canipietiali of its conmmat under the agreement ta any pc.-
son or persans whatsoever, except ta the Ituperial Paper 'Millh
of Canada, limited.

A ýnew corporation. under the naine of thie Mnr
Riv.er Pulp and Paper Company, among th,. representa-tivesý
of which are Peter McArthur. o! Detrait, and E. F. RB
Johnston, of Toronto, has agreed ta erect a puîp and a paptr
mili at a water power an the Montreai or Ottawa River,
above Pembroke, at an expenditure af at least $soe 000, to,
praduce î5a tons af pulp daily, and ta emPloy '25o hands; for
ten nîonths of the ycar. Of this $Too.o'ý rloist be expecndeçl
by Septemiber 3, 1903. and $200 ooa addit:'iai bv 'Mirch -j,
i9o4, and thie balance. of $2o0,ooo by Mai-ch 3. 195 'Phe corn-
pany are given the right for- 21 years ta cnt and remove uer-
tain timber fi-rn an area o! î,66o square miles. lying rouighly
hetween the Blanche River Pulp Co.'s concession and th'e
height of land, at the price of 4o cents per cord for spi-uce
and la cents per cord for other wood eut.

CANADIAN MIN ING INSTITUTE.

The annual meeting of the Canadian Mîning Institute wag
beid in Montreal on the 3rd and 4th inst, and was frein the.
points of view o! attendance and interest in the various mat-
ters discusseti, a thorotgh success froint start ta finish. It
appeareti almost the unanimous opinion o! members that
the turne had arriveti for more liberal and better-d.irected
Gavernment aid o! thie mining industry of this country,
whîchi had now attained te such large proportions. Tt wvas

pointed out that thie grant to the Geological Survey@ had
h)ten te tie extent o! $îoooS twenty years ago, when the
m~irerai production o! Canada wis $6ooowoo, and that now
that thie latter had increased to $70,ooo,ooo, the grant is stii

h sanie figure. Inasrnuch as thie Government exacted a
rtyalty an ail ares nimcd, mining mren, it was contende<i,
'Were iiustified in arguing that a fairportion of the money se

rasdshauild be expendeti in furthering thie developinent of
the inidustry ini the various provinces. A strong plea waspu
forward for thie establishment of a Dominion Bureau c~f
Mines, in affiliation with the Geological Survey.

Tlhe annual election o! officers orf the Institute resuite4
an follows: President, Mr., Charles Fergie, M.E., WestvilUe
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