
66 Industrial Combinations and Trusts

which otherwise would be left free. Under the statute the resultant

combination would itself be a corporation deriving its existence from

the State, owing duties and obligations to the State, and subject to
the control and supervision of the State, and not, as here, an unin

corporated board, a colossal and gigantic partnership, having no
corporate functions and owing no corporate allegiance. Under the
statute the consolidated company taking the place of the separate
corporations could have as capital stock only an amount equal
to the fair aggregate value of the rights and franchises of the com

panies absorbed; and not as here a capital stock double that value

at the outset and capable of an elastic and irresponsible increase.

The difference is very great and serves further to indicate the in

herent illegality of the trust combination.

And so we have reached our conclusion, and it appears to us

 to have been established, that the defendant corporation has vio

lated its charter and failed in the performance of its corporate
duties, and that in respects so material and important as to justify

a judgment of dissolution. Having reached that result, it becomes
needless to advance into the wider discussion over monopolies

and competition and restraint of trade and the problems of political
economy. Our duty is to leave them until some proper emergency

compels their consideration. Without either approval or disap
proval of the views expressed upon that branch of the case by the
courts below, we are enabled to decide that in this State there can

be no partnerships of separate and independent corporations,
whether directly, or indirectly through the medium of a trust;

 no substantial consolidations which avoid and disregard the statu

tory permissions and restraints, but that manufacturing corpora
tions must be and remain several as they were created, or one under
the statute.

The judgment appealed from should be affirmed with costs.
All concur. ,


