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LIABILITY
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LIMITED,
OF LONDON, ENG.

Personal, Accident, Health, Lia-
bility and Fidelity Insurance.

Stands First—In the liberality of
its Policy Contracts —in Financial
Strength—in the liberahty of its
Loss Settlements. Total available
resources, $6,000,000,

_l)cgoshcd with the Receiver General
in Canada for the benefit of policy

holders, $120,450 00,
Reliable Special Agents Wanted.

Griffin & Woodland

MANAGERS FOR CANADA.
HEAD OFFICES :
MONTREAL TORONTO

ol American_Advertisi
# vells the circulation of all the newspapers,

i tells the circulations correctly.
It s revised and reissued four {imes a year,

Price Five Dollars.
Delivered Carriage Paid.

powers in the market to
encouraging any violent bull specuidtion
at present.
permitting a decline of any conscquence,
but perfectly willing to permit a fluctu-
ating market in which values wili gradu-

This firm
the

seem averse

ally find their natural level.

Lut conservative control of market
by powerful interests is the striking fea-
and in

be a natural outgrowth of the policy of

ture, some respects it appears to

concentration which has been going on

for the past few years. Whatever may
be said of the vast combinations re-
cently created, so long as aintained,

they certainly possess immense steady-
ing powers and are
upon violent fluctuations, though incap-

a positive check

abie of preventing ordinary ups and
downs. As to the monetary prospects,
the indications are for lower rates than

prevailed during the last three months
‘ of 1902. Until the crop demands assert
{1]1(1115('1\'0.\‘, ther appear to be no shoals
ahead save the April settlements and the
July disbursements.

stock market
Railroad earn-

In several respects the
situation is i1mproving.

ings continue to show gratifying gains,
traffic is still phenomenally heavy, and,

in spite of the great additions to rolling
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stock, the railroads remain unable to
properly handle the enormous amount
of freight pressing upon them. Nor is

any let-up in sighr. All this means that
the industrial activities of the country
are unchecked. Consumption going
along at high-water mark, stimulated, of
course, by the active employment of
labor at good wages. Production, also,
as a rule, is being carried on up to the
fullest limit. In fact, the whole country
is steaming at high pressure with indus-
sources of

is

trial development, the only
complant being the declining profits of
business and the late over-expansion in
' the financial markets. From the latter
trouble we are now fortunately recover-
also be
France

ing. Some improvement can
noted in the foreign markets.
has shown uneasiness owing to internal
political troubles, but there has been a
partial recovery in Germany from the
industrial depression of 1901 and 1902,
! and in Great Britain a much more con-

fident temper is displayed. Prostration
following the Boer War is gradually
disappearing, and British enterprise
shows symptoms of revival. Thus far

these changes have not expressed- them-
selves in any return of demand for
American stocks, distrust of
financing still being deep-rooted with the
forcign investor. A prolongation of ac-
tivity on this side the Atlantic may,
however, change foreign opinion. especi-
ally as we have largely reduced our in-
debtedness abroad and shown very re-
cently striking ability and resourcefulness
in meeting a crisis. Anti-trust and tariff
agitation are not favorable to the stock
market. Recent events connected with
the coal crisis are also calculated to
create political disturbances. These are
influences on which the investor, and
especially the speculator, keep a
close watch.
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Prospectus and full
Information
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HEDOMNON SECATIE
CIRORITON 37553

Toronto, Can.

'SOME MEN PAY

$ I O OOO for an expert

) to manage
their advertising. There are others
who for an annual
pay $500 subscription to
Printers’ InK and learn what

all the advertisers are thinking about.
But even these are not the extremes
reached. There are men who lose over
$100,000 ;>

’ doing  nei-

For sample copy send 1o cents to ther one.
PRINTERS’ INK, No. 10 Spruce St.,
NEwW YORk City.

National Banker

84 & 86 La Salie St.,
Chicago, Illinois.

A journal of national circulation.
cead by bankers, capitalists, investors,

Is

cetired merchants. If you want tq
reach a good class of buyers and the
moneyed and investing public, advertige
inthe National Banker. Sample copies
free. Advertising rates on application
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Interest
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Price $10.00

The only iables on
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per cent. to 8 per
cent. on an

amount from $1.00
to $10,000.00 are
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B. W. MURRAY,

Accountant’s Office,
Osgoode Hall, Toronto,

THE INVESTOR’S CHRONICLE,
The British Monthly Financial Revieyy

in addition to signed articles by leading expert wri
gives a complete review ot the world’s
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