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Richelieu & Ontario Really' Increased Its Dividends!IT is doubtful if there was ever an increase made in the dividend rate of aCanadian company that was tipped off as widely as was the increase madethe-other day in the dividend of Richelieu and Ontario Navigation Com-
mon fronm 6 te 8 per cent. For. weeks previeus te the declaration cf the in-
creased rate, certain interests had been spreading around the report of thechange just as widely as possible, and a peculiar thing was that at the same
tmme some of the directors of the cempany went as far as to say that they
were flot at ail certain that the increase wouid be made. The reports ofthe increase were gradually spread around se widely that in the, end almost
eerybody had Uic tip, but those who seemed to take advantage of it were
those who should net have touched it at ah, even though in Uic present in-
stance they may have been'able to make a littie meney by it. For instance,in eue case it was said that an office boy was carrying as much 'as five hun-
dred shares of the stock and hundreds of other people around different offices
were carrying fromn five te, a hundred shares, in the expectation that thc
stock would take a big jump when the dividend increase came.

It is hard te cenceive just what advantage was obtained by the insiders
trying te tip off the increase as much as they did because, as things turnedout, the majority of people who had bought had aise piaced orders with theirbrokers te sell Uic day the increased rate was announcéd, wvith the result thathunidreds of shares were dumped right in on the market after the dividend
increase was announced. As eue paper remarked, this Richelieu dividendsituation is in a class by itself as f ar as the Montreal market is cencerned.
People are' stili trying te figure eut how it couid have been geod business tehave made such a big jump as from 6 te 8 per cent., simply because Richelieu
was interested in a consolidation during the past year.

The season's earnings have been large, but weather conditions were par-ticularly favourable for a large ameunt of passenger traffic, and as anyeneknows, ît is difficuit te tell just what kind of conditions are Iikely te prevailnext year er the year after. 0f course, it may be that Uic insiders have stillsuch important plans under way as regards the reunding eut of the propesed
Canadian Navigation consolidation, and believe Uiat the 8 per cent. onRichelieu will help them a great deal in their operatiens. On this accounit itwili be interesting te watch just what the course of the stock will be.

Two Pulp Stocka Selling at Scrme Pricea.
MORE than passing interest was eccasioned by the fact that the cemmenMstocks of the Spanish River Pulp and Paper Milîs, Ltd., and the Waya-ganiack Paper Co. boh sold at Uic saine price, viz. 45 in Uic unlisted de-partmnent of the Montreal Stock Exchange the other day. What nmade theceincidence aIl the more interesting was that the conipanies froni the operatingstandpeint are in a very different position. The Spanish River cencern atEspanola has already been in successfui operation for ever six years andwvili this year show earnings of ever 3j/2 per cent, on its cemmon stock, andnext year should do considerably better because its new paper miii will be in

operatien eariy ini january. The Wayagamack Company, on Uic other hand,hans neyer been in operatien as yet, and the proposed paper mili is new enly incourse of erectien down on one ef Uie Baptist Islands, in the meuth of the St,Maurice River near Three Rivers. It is net expected that it will be inoperation before the month of June next, se Uiat the company is net yet ina position te earn anything in Uie way of interest on its bonds, much less teshow aiiything on its comnion stock.

Where a Rond Issue Helped the Common Stock. 2kOm ý
Ul SUALLY when a cempany anneunces an additional bond issue, it is re-

Sgarded as an unfavourahie factor as regards the price of the Commenstock of the company. Recently, however, when the ýMexican Light andPower Company announced its intention of issuing $5M,00O of 5 per cent.second mortgage bonds, the announcenient was construed rather as favourablete higher prices for the commen than as a bear factor. The reason givenfer it was that Uic money secured by the sale of the second mortgage bondswili, in addition te paying for installation work, pay off Uic entire fleatingindebtedness of the company, and, in this way, pave Uic way for a higherdividend rate on Uic stock. Mexican cemmon hans, for some time past, b censhowing increases in earnings.

Advantages of London Buyhtg.
T is net often that the price movement of a stock on the Montreal StockExchange affords an oppertunity of demonstrating the advantages ofLondon buying, as compared with local buying as did the recent sharp advancein Montreal Light, Heat and Power cemmen.
For sorte time past London interests have been buying the stock at pricesthat made local interests sonxewhat afraid of it, and, to the amnazement ofeverybody, it bas steadily gene up and up. The reasen for such a sharp ad-varice was a re-action that was undoubtedly due te the fact that the Londonorders, as these orders uisually do, are specified te the brokers te be filled atthe mnarket, se that the latter have nothing te do but go riglit ahead and getthe stock for whatever price Uiey can. If it is net available at the price oeelot was secured for, they have te bid te sncb price as they are able te secureit London usualIy buys in such large blocks, tee, that it can have its orderscexecuted ini this way, and hy taking the average on their entire erders, findthat it is net tee high. Local interests, however, when Uiey are trying teaccumulate atiy block of the stock, are able te watch it a geod deal moreclosely. They do net like te bld up for it very eageriy, preferring te let euta litl stock of their own, with the resuIt that censiderabIe liquidation setslin and they are able te pick up quite a lot. reni a Montreal standpoint theup)ward mvemnlt in M>flreal Power bas been even a Lyreater surnrise thnn
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