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"The Unexpected
Always liappens."

Who is there but bas bad
brought home to him the truth
of the. above stateient ? It is
always the accident that was
least looked for that actually
doca occur. Nobody is immune
from accident, Your experience

and observation confirin that
fact.

WISE men prepare for such
emergencies by carrying an
accident poIicy. The WISEST
mon see to it that that policy is
an Employers' Liability Coi-
bination Policy, issued by
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temporarily at Ieast. Large gold exe-

ports, lirmer rates for time money, in-

creasing flotation of new issues, Profit-

taking by traders and big insiders, and

the plain purpose of leading banicers to
prevent a rulnaway market, ail com-n
bined to cause hesitation in speculative
ardor. A dangerous spirit of over-con-
fidence was dcveloping and a gentie
snubbing was both needed and tixnely. It
came largely by natural means, and
may have been aided by artificial mieans.
In ally evenit the speculative craze bas
met with obstructions, and the resuit is
a fevershi and[ xcitd state of affairs.
Many good market leaders are of opinion
that the bull movemnent is not encled,
and that prices will ultimately go higher
in spite of initermediate recessions.
These views haye been supported by re-
newal of the advancc mnovement at clost

of the wcek. Conservative itivestors
and speculators, however, whose opin-
ions are of value, believe that prices
are as bighi as justified by either present
or prospective conditions-, they believe
that we are over-discounting pirosperity,
and that many good securities are selling
beyond intrinsic value, to say nothing
of the extravagant advances which have
occurred ini sorne of the lowcr grade
secuirities. They point out, too, with
force that the advancing tendency of
timie-mnoily matcrially modifies the ini-
flationary effect of low intereat rates,
which have uinquestionabiy been a very
iluencttial factor in the advancc. Thcy
argue that stocka earning 5 per cent.
wcrc a nniu, miore tempting purchase on
a .2 per cent. timne money rate titan on
4 per cent. rate which is now establisbed.
Our forcign trade returns for October
were better than expected. The check
to grain cxports iniposed by high prices
renidered a falling off iiiour export trade
extremnely probable. Higher rates scem
likcly for mnoney. Bank reserves have
been mutch reduiced, Treasury deposits
miay be called after janiiary ist, and
legitimate business dcmands which corne
before specuilative accommodation are
increasing. On the other hand,~ crop
funds are returning front the South and
~West and money is plentiful to good
borrowers. No stringency is probale;
but the extremne low rates which pre-
vailed during the last few months are
fortunately past. They did nto good,

and oisly fostered unbealthy speculation.
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(a) Reawnable Preçmium Kateo.
(b) Guaranteed Cash and Paid-up

Valuses.
(c) Liberal Poiey Conditions,
(d) And Expand~,ing idends.

Agncl~es Inall4 principal Towns
and Cittss In Caniada.

-Charles Hawtry, the actor, is respo
sible for this story: Hc was talking wi
a friend of bis thte other day about pec
liar namnes and initiais, when lie gîii
observed: "By the way, 1 have a friei
who~ is in a npost iinfojrtunate position. 1E
actually bas no~ in-itiais." "No initiai.-
quericd the friend in amiazenient. "ýWi
how can that beý? Hasti't he got a-
nieY.' "01iOh ,c," replied -\,r. Hawti
with a twinkle in bis cye, "buit you sec 1
initiais ihappen to b H. H., and being
Engsghbai, lie always drops bis h's.Y
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