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of the Undorwritora' Association, MINr.p
MeLean, la bis examination betore the
conunittee, sbowed from the reports thet
the companies had scarcely realizedl four
per cent. on their capital for the past
fifteen years. He rend front the report
er 1884 that "asince 1877, no les&, than '

eigbt Casadian fire comparues bad ceased
doing business. Tho lacs te the sbaro. t
hoiders could nlot have faflen fer short of
$2,000,000. The eompanies still active
bcd aiso lest considerably during the
period." lu 1883, for every $100 received
in preniiums, there wvero paid eut by the'
companies: $76.23 for losses; $30.80 for
expences; and $3.67 dividende, or a total
ef $1.10.70. In the following year the
amiounts paid eut fùr similar purposes

iotinted te $104.96, for every $100 re:-
cnived in premiums. This dacs net show
very well for the companlea,, and wvould
seeni te justîfy soe organized effort te
boetter the unsatisfactory condition o!
things. The proportion ef expenses, as
compart d with prentiums received and
losses paid, looks bit, and wou!d suggeet
that somte improvenient miglit ba miade in
the direction ot reducing expeuditure.
Still, the reduetion et expenditura te suclu
au extent as ta change the unprefitable
balance te a tairly satisfactory suai on
the opposite aide et the accounit, ceuid
lîardly be expected. The 'work et the
Lrnderwvriters' le Iergely t sals
equalized, rates, aud classiîy townvs accord-
in- te the facilities possessed for ex-
tinguisbing and preventing fires, nature
of buildings, etc. :So long as fire insur-
ance continues te bo an unprefitable bus-
iness te the companies, it can iîardly be
claimed that the existence of the Fire
ULnderwriters' Association causes exorbi-
tant insurance rates, and le inite nature
and unj est combinatien te defraud
the publi. On the other baud, a.n
organized effort an the part of the coin-
pallies te encourage towns te increase
their protection ggainst tira lasses, ua.y
recuit in cbeapening insurance. Thuis the
lnderwriters' Association 18 semetimes
enabled te do ta niuch better advautage
tiien if the cenipanies Nvere ail working
singiy. __________

The question of Indian coinpetition in

British and Buropean mnarkets with

American Nwheat, bac long booxi rn lu-

teresting tapie on this aide cf the Atlantic.

Tndiia ha.s been looked uîpon as the cent-
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îetitor and thre one great obstacle in tho d
ray of tho American wlieat grewer. A 3
>aper in a late issue ef Br«adsire:,' by a'
îVni. E. Bear, ef London, Englaîîd, on tia b
«Indian WVbeat Trade," will theî-efere bc tb

ead, with interest. Mfr. Bear notes that o'
t vae iiet until 1881-2 tbat India et-
te-ctedl any attention as a wheat exporter. b
Erevious te txat year hier wvbeat experts
iad enly two or tlîreo tintes reached P
)ver 10,000,000 bushiels in a single year i
In 1881-2 there was a big jump te 3G,- p
000,000 bushels. 'Since 1881-2 thore bas o
not been any great advance te tbe present t
year. [n the years 1882-3 and 1884-5
bbere wvas soune reduction in the exports,
whilst the lest two years bave showvn n~

sente increase being, 38,880,000 bushels y
in 1885-6, and 41,100,000 buslelu in
1886-7. Fleur experts freut India arc
aise intreasing rapidly, but se far ne fleur i
lias reacbed Euirope. Wbeat experts 1~
from India have neariy al[ gene te d~
Europe, only about tbree million busheis a
of last year's crop baving been 9
exported tei ether ceuntiies. The
United ICingdoni took nearly 18,000,- a
000 bushels, ltaly came next, taiîng
Ions than 10,000,000 busiiels, France and 1
Belgium about 5,000,000 busheis each,
and other ceuntries anieunts under fouri
illion busheis ecdi. It i% noted, that

though tho quantity et Indian wheat im-
ported iute the United Kiugdoni le net
large in comparisen with total imports,I
yct the influence upon prices in British
mîarkets xnay bo inuch greater .thtin is

5gneraliy supposed. Titus, 10,000,000
busheis et Indian wbeat geing te Itaiy,
supply a market which wveuid etherwise
bave been filied front Russia. The rci
is, tbat an extra 10,000,000 bushese
Russies wbeat je available for British miar-
kets. Mr. JBear viewsit as asignificantfact,
though it ay be a coincidence, that the
av crage price ef 'vheat in Britain lias becu
permanentiy below 4 à shillings per quarter
only since 1882-thie year ini Nvhiciî
Indian exports first assumed considerable,
proportion. Ho resens tramt this that
Indian supplie., coming upen the markets
at a time wvhen the wvorld wvas already
producing a surplus et wbeat, bis had a
goed deai te do with ioNv prices et late.
Next Mr. Bear shows that the tall in
wheat priccs9 is net due ta increasing pro-
duction in, and exiports freom the United
States. For the touir years front 1880 te
1383 inclusive, the average annuai arca
sown te wvheat wes 37,305,8385 acres, pro-j
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ucing an average annually of 451,02-5,-

97 bushels. Durlng the sane tinte tho
vcrage annual exporta wcre 159,698,355
ushels. Flor.the following fouryears, 1884
>1887 irelusivo, the average annual area

fwbeat lîad falien to 36,967,804 acres,

roducing ant average of 444,273,750
usheis annualiy, with average annual-ex-

orta of 123,301,615. Thus the decline
n exporte front the United States for the

ast four years bas averaged about 36,-
00,000 busheis leuslpcr year -than for
lie preceding four years. Similarly,

ays Mhr. Bear, fl7uropean supplies have

nt been increased, durixîg the past four
cars of low prices, front home production
'f wheat.

He then asks tho question "How is
t that India has been able te increase
ter experts of wvheat in the face of
cecining prices, %vhich have reduced thre
creage and production of wvheat in se
~reat, a wvbeat-growing country as the
United States 1 The anewer is v.ery
impie. It is that the price of Nvheat in
~ndia bas not been reduced at ail. " A
ist of prices is -iven showing that prices
.or wheat at Calcutta have remnainea
?ractically the sarne for the past twelve
years. Further, as the cost ot tranb>-
portation front the interior bas boen
,reatly reduced, it niay be inferred that
tbe producer has received a bigher prioe
for the grain. The figures given show
that the reductions in railwav rates have
been surprisingly great, now being oniy
about one hait wvhat they were a few
years ago. This reduction in the cost of
transport lias couniterbal a ne tihe fali
in wheat prices and the '-esuIt le that the
Indiar gra'ver gets as gond a figure now
as he did wvhen prices werc high in
European mnarkets. At these prices it la
said thn Indian ryot considers hieself
wveIi paid for bis wheat. The fail*ia the
goid value of iliver la also considered ta
be an important stimulus to wheat ex-
portation trant India. Gwing ta the poor
quality of Indian wbeat, Mr. Be?« inti-
mates that thera may be a lirait ta the
quantity of this grain wbich Edrope wili
take, but ho ti:inica there is no reason te
suppose that the lirait has yet be
reached. In conclusion Ife thinke wheat;
growers of other countries must be pre-
parcd for the continuance, of Indian coin-
petitien upon a moderate, if net an
increasiri, caie.


