
CANADIAN COURIER.

P railway and electric power business and the gas and telephone system of Rio de
Janeiro, Brazil. It controls the public utilities of one million people. The
company is one of the greatest enterprises in which Canadian financiers are
interested. It is now seven years since the corporation was born. At
that time, Rio de Janeiro was being carried by four tramway companies,
two of them operating cars hauled by mules, and the others running trolleys
generated by steam. The city was lighted by an expensive, obsolete gas
plant. The new company of Northerners bought out the stock of the native
concerns and turned Rio de Janeiro into a modemn metropolis with electric
cars, liglit and telephones. The mules were sent to their stables; a new gas
plant was buVt; a power station waserected at Rio das Lages, 51 miles from
the city, with a present capacity of 52,000 h.p.

In 1909 a dividend was declared on the stock on a 1 per cent. basis. In
1910, 4y,2 per cent. was paid, and last year 5 per cent.

On and Off the Exchange.
Ploughing a Lonely Furrow.
A T the risk of becoming tedious, which mayhap the general rùliby

this time regards as more of a stern reality than a risk, attention
may again be directed to the growing independence of the Canadian

security markets, most recently exemplified.in the Rio and Sao Paulo affair.
Those who trade in stocks have been rarely able to create an interesting
situation such as we have seen on our own exchanges during the past f ew
weeks, unîess an equally interesting condition and one of the samne character
existed in New York. A movement for the rise in our own securities haif
a dlozen years. ago would not have been attempted by operators of market
experienice unless New York was favourable. The trend of the big Wall
Street exchange and the side shows up here rarely varied in character and
were neyer long inopposite directions.

A week ago Canadian traders, almost to a man, were watching the sur-
Prising fluctuations in the Braziîian public utilities stocks and absolutely
Îgboring the attack of dol-drums that had seized the New York market.
Practicaîlly the only. attention paid the other side during the recent period
Q4 act:%.ity was the borrowing of some money in case the supplies available
Ilr market purposes should become curtailed here. For a time dealers in
Rio and Sao Paulo were inclined to exhibit an indifference towards London,
upon which mother of markets we have been growing more and more prone
to lean. Quite between ourselves the Canadian markets, and especially the
one in Toronto, were cruelly hurt by the snub the metropolis gave the
announcement of the Rio and Sao Paulo merger. It had been fondly hopedthat London, which owns the larger part of the two companies, would beSUrprised and delighted at the distribution of profits prepared for them by thecontrolling interest on- this side. The scheme as outlined meant not only the
carving up of the surplus earnings already accrued, but an arrangement forthe distribution of the profits for years to corne, London heard the schemeand -did nothing except possibly seiI a little, Either the antnonn<iemeti nQ

An Inside Melon (?)
P OSSIBLY the one feature of the Brazilian merger to which real objec-

1tion is taken was the inclusion of the Sao, Paulo Electric Co. upon a
par basis. It is a five million dollar concerni which is just beginnîng, and
aithougli it lias great possibilities, it will be a long time before it is worth
the price paid for it. The Electric Compariy controls a number of water
powers in the state of Sao Paulo and somne valuable hydraulic developments
and transmission lines. In time the Sao Paulo Tramway Company will
be its customner.
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