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eral expenses, $22.67i in taxes, $1.24; in dividende to share-
holders, 63 cents; otlierwise, 82 cents, leaving $31.23 te be
carried to reserve.

Net amount of risks in force increased durîng the year
fromn $1,894,823,308 te $1,712,062,023, and the reserves have
increased from $291,085,397 in 1918 to $321,027,592 ln 1919.

THE FALLING PRICE OF WHEAT

E FFORTS of the organized farmers te maintaju the prices
of wheat at a high level are foredoomed te failure. It

is not likely that any ene comniedity, and least of ail oee
for whlch there îe such 'a wide miarket as there je for wheat,
can bc mianipulated by the producers in this way. Only a
fraction of the farmers on this continent ar~e organized, and
even if these could agree te heM up the supply, there ^would
be smre who would by force of finanelal circumstances be
obliged te realize on their precluct. It is probable that the
farmers of Canada, whoý have so strongly urged that na-
tural forces be permitted te fix the price of ail classes of
goods ln this country, will quickly realize the futiityý of
any attenipt of this kind.

The farniers were among the first te benefit by the
rising price mevemeut. There îs nothing unueuai, therefore,

they could ziever du se, but the rapidity cf the i
the past few mnrthe has removed this confidence
prices as a permanent condition. It je probabli
spectacular mevemnents. in sme Uines will be f(
similar changes iu other lines, constituting a fal
decline in average prices.

jASSESSMENT EXEMPTIONS $TILL INCR.

0~ NE of the main causes cf municipalities' fina
''culties je the freedomn with which exemption

sessment has been granted te industrial, religlous i
tional institutions. While ail cities have a subst
emption list, Mentreal is the meet conspicuouý
because cf the great ameunt cf preperty owned bý
corporations in that city. Assessments which have
completed for that city show a gross total of $&
frein which the immense sum of $225,190,483 is
ducted fer exemptions, leavinig a net assessinont
353,584. The ameunt exempted le greater than thi
year by $676,612.

There are, of course, always arguments whl4
presented for exemption cf properties sucli as t
The plea of publie service la eue whiçh eau readi
vanced. But the publie service cf the industry, I
or the chureh dee net compare with the pub~lie
the taxpayer, who must uteet the shortcomings c
tiens which are net self-supporting because they d
their share of the ceet ef running a city. Municip
weuld be seunder sud municipal taxation wou$li
equitable if there were ne exemptions cf private
whatever the purpese te whlch it is applied. ~
noue cf these institutions which are not private lu
that they serve a special class, which consequentl,
by the ameunt of taxes frein which the properi
empted. The patrons cf a muunicipal waterworký
light or street rallway service have just as
claim te the free use cf these works as have the
?property te the free use cf the nwnerous facilities:
no f ee is exacted frein the consumer.

NEW COAL
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