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Sometimes Insiders Get Fooled.
SO it happens that insiders as weil as the mère trading element someget their disappointments. Mention is made of this because amany Montreal brokers and traders have been poking a good deal of fsome of the directors and officiais of the Richelieu & Ontario Navigatiolbecause the Board of Directors at a recent meeting f ailed to live up to exïtions and instead of increasing the dividend to a 6 per cent, rate, decla:quarterly dividend at the old 5 per cent, rate.

Ordinarily such matters wouid not attract so much attention but j 1the present instance there has been so much merriment over it as far aoutsider is conceri;ed, that it bas got to a point where i t is not safe to methe word dividend to some of the Richelieu directors. The main reasolthis merrixnent is that it is ciaimed that some of the directors and a fethe leading- officiaIs of the company have recently been the largest btîyeRichelieu in the expectation tbat tbe dividend wouid be increased, andwas not, tbey have been landed with the stock up around the top level.It was common gossip in Stock Exchange circles in Montreal, that aof the directors had even stated that the dividend was to be increased,
it was these practicaliy officiai statements that evidently resulted in sonthe local brokerage bouses going a littie further than usual in their remendation to some of tbeir clients that Richelieu was, an attractive bu'an immediate advance. It was even binted that one of the directors oucompany was a member of a local pool that had recentiy been pickingconsîderable amount of the stock, and if there is anything that is impreto the average man, it is to see inside buying of this kind. Naturaily Iwas consternation wben the word came from the board room that tbe direbad declared the dividend at the old rate, and it is reported that a few o:directors bad received so many calîs on tbe 'phone asking for explanat
that tbey decided to take an early train for tbe woods. Some local brcalso feit so keeniy about the matter, after baving recommended the stocstrongly to, their clients, that they immediately notified the latter that
wouId take the stock off their bauds at the price at which it had beenlchased. 0f course tbis action was not taken with a view of establishinigprecedent, but only as confirmation of tbe fact that they had had the infoi
tion from the very best possible source.

The very next day the directors of the Minneapolis, St. Pal-l andRailway, more commonly known as "Sook," the stock of which is so larheid both in Toronto and Montreal, gave tbe market a pleasant suirtris,mncreasing the dividend on Soo Cormon from 6 to 7 per cent. Tbis incrhad been lociked for so often for the past couple of years that trader5become very sceptical as to wbetber it was ever going to be increased orbut the information that it sureiy wouild be was first received in Montrealthe Soo interests bad a conference -with Sir Thomas Shaughniessy, and M~aIly Toronto quiickly got tbe tip over the wire from Montreal.
Mr. Robert Meigben, the president of the Lake of the Woods Miliingfairly startied the Montreai market when be recompiended to the boaridirectors that the comnpany for the haif year ending Janutary 3ist, should

a very attractive bonus of 5 per cent. in addition to the regular divideniý6 per cent. per annuni. This will mean a dividend of 16 per cent. Per anion Lake of the Woods Common, and when a mnilling company gets to Pa'suich dividends as that, it will not be long before the average man niake!
his mind that aur milling cancerns bave something to do with the high
of living.* * *

Where a Policy was Conservative ail the Way Through.
IT is flot often that any Canadian industrial concern adopts stuch a conseltive policy as that which President Harris of the Nova Scotia SteeCoal Ca. will announce to his shareholders at the annual meeting in Mardl

conneetion with the expenses that resulted from the redemption and pre7,
on the old bonds, and the issue of the new bonds. The financing ini this Cnection placed the company in a very much stronger financiai position thapreviously had been, and the usual course that is adopted in connectiofi 'sncb expenses is ta charge theni up almost entirely to the property accolThe Nova Scotia statement to be submitted at the annuai meeting, hoYwe'
wiIl show that the entire amouint, aggregating something over $18,00,been written right off out of the pr'ofits of the year and not a single doltl
it bas been charged up ta tbe property accouint.

The whole plan of financing in connection with the Scotia Company dIrthe past year seems ta have been handied in the most careful and conscientiway by Mr. Harris and his associates and the shareholders will naturQiilj
greatly pleased when they find out that the closing action in connectiOii>
it was just in lune witb the conservatism that had been shown rigbt alorng
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