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In conclusion we iliay, obsîel%( that flic reccut li ots
tire very stroiîg ',prinia Jacie" evidence tixat the strih-
ers kniew thenxsch'es to be i the uic rong, for a good
cause would have had no need for sucli weaponis. If
there was abncflance of labor ta be liad at current
rates, tlie strikers were very slîort-siglited in thecir
demands, and their subsequent lawlessness, w:11 not
prepossess peaple in their favor. Men of every class
and calling mlust soonier cr later learn tb.e lessoîx that
the laws ai supply and dernand gaveniithei whale ai
conxiiii.trce, whetlîcr that commnerce cotîsisîs of protlicts,
matnfactures or labor.

THE GUARDIATi PIRE AI4D LIVE ASSURANCE CO.

Onie by anctle fl ire ilisuraxce conipanies are report-
itig that ant inIproveinu is takzing place in ftie resuits
of tuieir business so far tis yecar as cornpare1 %itlî
189)2. It is Certain Ihat an -IInIarnîll1 condfitionl ai
affairs canniot becaîuîc pertanntt j» au.iiy business, anrd
the indications arc iliat tlie turning point liasbheiî
re.icied iii fine utnderwritinig. 'fle gloonily, if lurid,
record of late years secins ta have reaclied a climax lu
1893, and tile prospects promise a graduai retun»t ta a
miore healthy state of things. Ili conîxuion with its con-
tenîpararies, flic Guardian lias borne its share ofiftic
general experience, but, uiîlikze inany, it lias coutc ont
afi" the fierv furtnace " iithotit il», appreciable effeet
uipon its resaurees, and is nowv able ta report a cansi-
derable ixupravement for flic past year. he adverse
lasses genenally expericnced iîî IS93 proved a crucial
test af strength ta nîany coînpaniles; but so secure ancl
strang wvas the position ai the Guardian tlîat it wvas
able to bear tlic strini and at flic saine tinie ta declare
a dividend at tlie rate af 7,1-ý per cent. tipan the paicl-up
capital, tlie saie as iii 1892. Tfie Canmpany tr;tnsacts
oiiîy a fire business iii Canada, and we tîxerefare conifine
iinast oi aur re:narks ta that branch. Tfle preinlunis
for tlic year auxounted ta $2,S33,S60, a sanxcwliat
sînaller suin tlîan was reccived in tixe precediing ycar,
owinig ta the fact tliat thxe incouxe for 1892 included the
business taken over froni the Citizens Insurance Coinî-
pany of this city. Suelx a large revenue could oiily be
secured hy a conpany ai first class standing, andi shows
tixe extent ai tlc Gtnardiani's operations and the pa-
tronage it receives at the liands of the public. Inciud-
inig interest aîid profit au inivestmexîts, the total receipts
iniflie fire accolunt aniouixted ta the large sum of $2,-
971,840. 'fli losses for the year were $1,898,230, ai
decrease ai $1 74,885 in ainiount and of 1.86 lien cent, in
ratio ta premium revenue. Expexîses ai mxanagueent,
commission, etc., aggregated $1,005,025, aurd it is satis-
factary ta note that a reduction is shawxx lu this item.
Afler adding $7,500 ta tue prenhlun reserve far uniex-
pired risks, brnîging it up ta $1,54S,000, axîd tralisier-
ring $3o,oa froxu the generai ire resenve ftond, ieavinîg
it at $1,795,ooo, a balance ai $99,,265 -xas cnedited ta
profit axxc loss accauxît, wvhich tlxen stood at $391, 130.
Ont of tlîis ain interim, dividend ai 2/2 per cent., or
$1 25,000, WaIs paid in January last, and after ailowing
for the rerniinig 5~ per cent., or $250,000, there %vas a
sinall balance of $5,88o caried farward.

'l'ie~ Gr> ,Unn's flfcir srîi ià, .11 illipc talt. pros-
perous and progressive brandi of the Conîpatiy. 63
licw policie:s were isstle( laîst year, assuring $2,397,5(xi,
the net anoiit, after deductiiîg re-assuranices, heing
$i,988,o6o, or $43,6t5 iaore than j»n 1892. 'l'lie pre-
inluni inconie was $i,.19,185, and the total rt:vcnîwi
from ail sotrces $1,572,a95. 'he netelaims were $i46,-
135 iess than lu the previous year, and amountd ta
$904,590o; aftcr paying $134,755 to policyholders iii
other ways, and $1 29,920 in expenses, a balaince af
$402,835 Was addcd to the finfis, bringing theni up to
the IllîîsOîîî. SI""l of $1 3,382,520, ilulded il lu licl is
an itîvestlicmt reserve of $150,0oo.

'Ihe aggrcgatc assets afiftie Comnpany ainouni to tlue
Illuagtnîficc]t SnIII Of $23,306,060, Of wlîiclî $2l,725,520
stanîds as secuiti fur its policy contracis, coiposed as
follows : paîd.îup ca'pital $5,000,000, liue fiud $13,382,-

52o, aind fire funid $3,343,000, iu addition to which thiere
ian iuuwalled capital anîoninting to $5,oaa,oao. No

woifder, thetii, thait witli sucli rcFources at its coininand
tlic Gnlarcian lias been able ta pass so easily tlîroughi
the trying tintes so keeîîiy feit by soute of its content-
poraries. Under the able and cniergetic mnanagemuent
of Mr. E. P. Heaton, assisted by MUr. G. A. Roberts,
assistant ziaii.ger, the Guardian's business in Canada
shows continuons progress andi satisfactory results.
Last year the n'et preinituxu receipts of the brandi were
$294,3 10 and the iiet lusses paid $1 72,147, or onIy 58.91
per cent., which is 18.5 per cent. lessi than the average
for ail British conpanies opcrating here. Oinitting
the Citizens front tic accounits for purp)oses ai campa-
rison, aut increase of $57-E1ý is shOwii iniftle prenîliull
iicarne. 'fli ainouint at risk nt the close of the yeir,
$37,400,004, entities the brani ta a proiiiilCKtt place
ainong the coilnpanies doing business in the Dominion.
It wiil b- se» that the Coînpany's operatidons liere
proved very profitable during the past ycar, andl grcat
credit k dure t ue cnianiageuntit for this happy '0-ite af
affairs.

THE CASHE RESERVES OF A BANK.
'flie question as ta wliat proportion flie cash rcserves

of a banik ouglit ta he in relation ta its circulation and
deposits; is îot oie %ve 'ýlîoild regard it advisa-ble to
raise a discussion uiponl. A%; howcever, it lias becri niade
the sul'ijcCL of continenxt in other journal-,, we have no
liesitation in offéring sonte reularks 0o1 the tapie. W~e
inay be illoweil first to ecpreý;s regret tixat the inatter
wvas laid before thc public iii the first instance iu a
marinner well calculatccl ta engender distrixst af the sta-
bility af our batiks, and ta discredit tlic managemnent of
thieni generally. Thei idea soughit ta be conveycdwvas
tliat Caniadian baxîkers, as the saying is, wcre "s-ailing
tao ixear the wiind," or, as wve liave heard it expressed,
wvere '«speading tîxcir butter on taa large a piece of
bread." lu plain worcls, tlie charge %vas miade that
mnxey vhxich auglit te be kcpt iii the till, or otlîerwis
iiiiiiediately available, %vas, bcing lent ont ta wil prm
fits, at the risl, oftfliebank filiding itself enxbarrased bY
a deficiency ai ready cash to meet an exnergency. Sucb
a policy would, af course, be highly censurable, but the
evidenice adduced did flot warrant tlie indictinent. If
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