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CHRISTMAS GREETINGS IN IN-
SURANCE CIRCLES.

It is an agreeable thing to receive from
one's co-workers substantial testimonials
of esteem, and perhaps as nice a time as

any for such things is Christmas time.

Here are two instances of such presenta-

tions. The agents of the Equitable Life
Assurance Society of the United States
gave a Christmas-box to Mr. Gage E.
Tarbell, second vice-president of that com-

pany, of the value of $i,5oo. Every state

and territory in the Union, Canada and

England and France were represented in

the subscription list. The present con-

ESTABLISHRED 1845.

L. COFFEE & CO.,
Grain Commission
Merchants

TROXAS FLYNN. 19 Board of Trade Building
JOHN L. COFFRE. ToTonto, Ontario

Wm. Barber & Bros.

OBORGETOWN, - - - ONTARIO,

VANUFACTURERS OF

Book Papers, Weekly News, and
Colored Speciaities

JOHN BARBUL.

REMOVABLE LEAF

PERPETUAL LEOGER
QAbADIAN PATENT 58141.

' This la the latest and mont lmproved Leaf
Binderln the market. Perfectly fiat opening.

The leaves are securely locked in place by
our New System of double locking, making it
impossible to remove a leaf when locked.
When unlocked, leaves can be removed or in-
serted instantly without displacing other leaves
or injury to the leaves taken out. ar.

The Brown Bros. timited
Aecount Book Manufacturers, Stationers,

Bookbinders, &c.

64-68 KING ST. EAST, TORONTO

FOR PRINTING ON

FOR WRITING ON

FOR BOOKS
FOR CATALOGUES

FOR LEDGERS

Rtipulate for our Paper When giving
an order to the printer.

ALL WHOLESALBRS
KBP IT

0Toronto Paper Ifg. Co.
MILLS ATCORNWWALL

sisted of a watch, fob, and ring, and the Many of the industrials sold at about One-

committee for the occasion, consisting ofhaif of their best prices, vhile some

a Toledo agent, a Pittsburg agent and a fully two-thirds and over of their previOUl

San Francisco agent, closed their address market value. On the other hand railro5

thus: " As the ticking of the watch goes shares (excepting local tractions) de-

on, and its wheels record the flight of time, clined only about 20 per cent. and les 011
may our business relations increase and the average, compared with the highest

unite us in closer bond; and that your 1899, showing mucl greater stabilitY th"'

future, as well as that of the matchless industrials as investments, and provinlg the

Equitable, shall be as brilliant as the gems necessity for the discrimination against

in this gift, is the wish of those whose the latter so often insisted upon inthese

names appear within." advices. As already said the PositI0

The other presentation was to second the market has been much inproved by
vice-president George W. Perkins, of the late decline; weeding out soft spots;

the New York Life, and consisted of transferring stocks from weak into

handsome plate, the gift of the field force hands, and affording a fresh and better

of that company. An address, presented basis for new speculation. In sane re
by Mr. E.'H. Heyman, of Chicago, dwelt spects we shonld have liked the liquida

upon the remarkable achievement of May, tion to have been more complete, as a fe$
1899, the reaching by that company of one weak spots stili remain; but the geieraî

thousand millions of insurance in force, situation is so satisfactory that any unfav,
with which Mr. Perkins had much to do, orable developments in t abese qut oe'

and concluded as follows: "hWe offer you wo fld have littpe effect.

this service in the hope that it may speak The sharp recovery of the last fevid

eloquently to you and to yomrs of our ad- lias been somewhat t erapid, beilrg

miration for your qualities as a leader, of terially accelerated by short coveriflg. MUt

our affection for you as a friend. We for the future of the market it is no 0W

hope, too, that it may take its proper promising. The year closes with bu5i

place among the priceless remembrances in exceptionally sound condition.s
which pass from generation to generation, far there are no indications ofeh t

that it may tell its story to your children or over-expansion of credits. Merchandris.
and to tbose who follow tbem, bearing values are on a higher basis and la

indusrial as nves ment, 1annpro in

your name. everywbere well employed at go od,ad i

__________________numerous cases, at bigher wages. *î

FINANCIAL CONDITIONS IN NEW phenonenal activity in the iron trade

acontinues, and shows no signs of abat'
diment. Production of pig iron, storn.

The weekly circular of Henry Clews & as it is, has failed to outruconsurlt
Co., New York, bas the following under which is receiving a tremendousosts

date December 3tt: from the iany new uses to wic Iro

The squall in Wall street as core and applied, and through filling the gap cae

gone and tbe atmospbere is rnnch the by years of economy. Many of he n'

clearer for it. It marked the culmination steel companies are now running

of a long period o liquidation, which s be- orders received some time agowichli

gan with the deatw of Governor Flower. keep tem busy until the middle fer

His decease deprived the market of its ifs not later. i tisfknown that nt ner

most magnetic and aggressive leader; and, contracts are now beld up pendig .uted

while many stocks reaced their bighest prices; th that the prospects of cotId

figures subsequently, yet the bull narket activty are excellent. Other lineS ofin

then received its first serions setback and dustry also show great pressure O! orders;

tbe upward movement o! prices thence- ail of wbich means continued large eartn

forth became more erratic and less pro- ings for American railroads during
ouncecti Specftioyor a fried oWe coming year. For railroads the outlOok

place.mong tpicelessr temriebrances ineclepinaly ougnd cdT i o

ever, continued wit more or ess vigor; farethere aencoringt of ov ort

particularly in the industrials, until tbese properties are now organized e

caecked by the pinch in the money mar- a satisfactory basis.

ket, wbicb res.lted in last week's panic. e * y

Ibe effect of that liquidation is best seen Themonetary situation is tuc te

in a comparison.of the bighest prices of proved. Preparations for januarY

the year compared with the lowest, Decem- bursements, wich will reach consiera

ber i8: over tbe usual $150,o0o,00oo were sfel

[We ave not room for the long list passed. Muc relief bas beenafforded

given, but remark declines of from o to Secretary Gage's efforts to chteract th

4o per cent. in railroad stocks, and from, effect of Treasury operations, which were

12 to 75 percent. in industrial stocks, from taking millions out of circulation ga t

the highest point of i to i8t Decein-b a o panic by contraction at a t

ber. US. Leatber, for instance, declined when expansion was most urgent.

from 40ei2 to 30; National Steel from 63 o! abuse, Secretary Gage is entited to

to w t American Sugar Refining from 182 ig credit by intelligent men for jUdiciOtis

to 120; Aserican Smelting and Refining action in averting a panic that wo e

from 59 to 31; Continental Tobacco from wrought widespread disaster upon labor

66 to 2 . These quotations illustrate the well as capital. Cnrrency wi noweg

wiste mto return from the interior with f owin

Prices touched a still lower level on reedom. There is no fear ofascrsit

Friday, December 22, but the panic was at of gold, the world's production th

its worst December r8. The declines were at a rate wica renders the te porai y

parh the most severe inutiindlstrials stoppage of Transvaal supplies arn o attene 0

ina comaison ofthe highestnprices o rions Preprains orJnury.
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