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quirements he will be forced to help the steel industry at this suppos
crucial stage in its career, and at least until the will of parliament is car
into effect and the actual condition of affairs is revealed by the belated c
mission. Meantime the people who sold stocks on the advance in the
securities because they did nlot wish the market to exhibit undue enthulsi
over the prospect of a renewal of the bounties are undoubtedly feeling piq
They let go a lot of stocks which they were prepared to hold for a fur
rise, but they have been buyers since. The improvement in the steel ti
of the United States is continuing to help our steel makers. There is
inducement on the part of the American steel interests to corne Înto
'market. But if there is no bounty, the domestic steel enterprises can ha
make a very good showing this year. It would not be good business.

The Busy Shareliolder.
T HERE stili remains a popular idea that large corporations arrange t

J.internaI affairs at the annual meeting of the shareholders. The
pression is probably strengthened by the policy of the larger banks W.V
usualiy make their important announcements at these gatherings. c
functions are usualiy distinguished also by weighty utterances upon the cc
tion of trade with particular reference to the institution itself, usuaily
livered by the president and the general manager. Then there is per]
a motion to increase the authorized capital,. or to, swailow some, littie 1
or to do something to the dividend, and the sharehoider, as he enthusiasti(
endorses the final vote of thanks to the staff "for the untiring energy and
swerving loyalty ýexhibited by every member of the service," experienc,
giow of satisfaction at the part he has taken in moulding the policy
great fiduciary institution. The shareholder has done his useful part
has assisted to make a quorum; he has obediently moved a motion, the na
of which he know nothing when he arrived at the meeting; and for the
he has applauded or maintained a decorous silence as his experienc(
gatherings of the kind prompts him to do. Ail the actual business was tr
acted weeks before the meeting, but he has seen the formal impress pl:
upon it.

A grizzied financier the other day was discussing the touching belief
certain class of investors in their abilîty to direct the administration of town investments. He. said: "I remember once we intended doing somnet
at an annual meeting. But for some reason or other quite a lot of the sh
holders attended the meeting and we didn't do it."1

The Southlern Tractions.
A LL of which sage reflections are prompted by the hints thrown ýot

Mpossible developments at the Rio and Sao Paulo meetings a fortrs
hence. It is within the range of possibility that some announcement of W
the market did not know ail about before may be made, but in other and r
excîting speculative fields this would probably be classed as a hundre,
one shot.

Rio's forty million dollars of common stock is heid in aimost every cou
of the world. In the. form of bearer share warrants it nestles in the st,
boxes 'of thousands of the middle class population of continental Europe.
has long been a speculative favourite in London, but until quite rece'
when the oid country began to take more of it, the market for Rio was i
in Toronto, People knew as much about its affairs as they did of t
of the Toronto railway, but therýe have been Rio annual meetings here W
mnight have as well been held on the back of a street car. A score Of i:
ciers dash into the board room of the Toronto Railway Company as the
of St. James Cathedral are ringing 12 o'clock. Someone reads the presidi
report, if the president himself is busy elsewhere. Usually before luncl
time, at 1 o'clock, both meetings are over and the participants are imnie
in their ordinary business again.

Alw«ys Looking, Ahead.
1M' ARKET people are not interested in past performances. It isth

0V of earnings this year and the probable course with regard to divid
that produces speculation. Rio is supposed to have earned soniething iri
neighbourhood of ten per cent. iast year and is doing considerable better 1
Therefore market expectations of an increase to 7 per cent. per anr
in the rate this year 'seem to be weil based, although officially deprec0

1It isthe poiicy of the Rio administration to distribute profits as they
mnade, and the company has secured enoughi capital eut of its -recent S
issue to finance ail its new work for some time te corne. It aIready I
fairly substantial reserve and it could easily pay 7 per cent. for the iast
of 1911 and have an amount e q al te four or five per cent. on the con'~
stock te add te its surplus. The new gas plant at Rio, which will re'
operating cost materially, is oniy now in comnpiete operation.

A Holding Company.
XYITH regard to Sao Paulo, the end of the year will probably seeW~ creation of a holding company which will permit of the distribt:

of its enormous excess profits. This smailer corporation is currenitlY
ported to be earning at the rate of twenty-five to thirty per cent. Or
capital, but the plan te double the stock and give each shareholder a s
of bonus stock is a littie too amateurish for financiers as astute and
perienced as those who admÇnister Sao Paul*o affairs.

Marconi and the Markets.
XVTERY rarely does any great change in the commnercial world occur t

preliminary signs being exhibited ini the stock markets. Eve«knows that there is an absolutely natural explanation of this. But whe
pertentous news of the danger of the Kiant Titanic came filteringil
Monday and people uinderstood that the Marconi system was trying te v
great maritime tragedy some brokers woridered at the strange coinci
which had twice occurred with Marconi and the markets. They recalie
an inexplainable but very active niovement occurred in the Màrconi S


