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It is not by any nîcaîts the conîpany whlîi writes
the largest policies tlîat issues the inost endlwînents.
Tlhe two catupanies (the Pr<)vicdelt Lifi &. 'Trust, and
the New Englaaîd MiIuîttal) wlicli liave a larger pro-
portion af enclawnieîts than any of the other coin-
parues liave policies wlîicli average iii ainounit, the
formner a trille over andi tie latter a trille îîîîldr S3,000
ecdi. \Vhether a very large proportion ai endow-
mexîts is a good tlinig for the companies issing tlieni
is a question the discussion af whlîi <lacs itot enter
inta tic purpose of this article. That bath ternu and
endownient assurances arc growing rapidly is apparent.

PERPETUAL FIRE INSURANCE.
Pmrpetual fire iiîsirance, as the terni inuplies, is tîxe

takzing of risks which absolutely liave no liiînit as ta
time save by cancellatian, an tlîe motion afie nfa the
cantracting parties. This alinaloîts farn ai insur-
aîîce is confined on tliis side af the Atlantic inastly,
we believe, ta, Peunsiylvaia. coînpanies and( inainly ta
those of 1>hila<lelpliia. hIistea<l ai a 1)erio<lical pre-
îiumiii, a ilum deposit is madle Iby tic insured, usiially
abouit eqîial ta, tcn atnmal prendnis as orclinarily rated
ofl thte risk taken, andi the iliterest, caînpauiffed, an
thiese deposits stands iii place ai the orditnry preninmnii.
Tîxis fan of insurance was ariginatud. as it lias since
been i naintaiucd, by Pimilaclphia conîpaniies. Fraîn
the vcrv succinct accaunt of tîtis perpettual business,
found ini the recently issuied editian af Griswold's
1Lirc Unideen<'rilers' nlx/i,>ook, we extract the follaw-
inig:-

Permxanent 1palicies liave beeîî iii use iii Pîtiladelphla
far alinost a century past, where verv inany ai thc
buildings are insured iu thîls niauner. Tlie flrst perpe-
tuaI pahicy issuecl was froin tlîe office ai the Mutual
Assurance Comnîay an Septeiliber îa, iSoi. Thc
Philadelphla Canitributtor.shiip ilid ilot issue tîteir poli-
dies until April, isia. The first stock conîpaîîv ta
issue perpetuial policies wvas the Ainerican Fire ai
Philadelphia, March ia, 1.312.

Ili case aicauicellatioti ai thie pohicy, the l)ractice naow
is ta, rciîind ta tic insured is depasit, less tcî per cent.,
whiclh, with whatever interest inay have been realized
an the depasit, of course hmes ta thc bexiefit of tlie
conîpally. \Vitli regard to adjustineut iii case of losb
-we quote again i" 'lit 7;-B-Àook :

In case oi tatal loss ui tic property, tic palicy is
thcrelby c.aîîc(ee on l)avinent oi such lass. Iu case ai
partial loss. the ainolînt paici is deducted froîîî thc
ainiaunt jnsured, as in terni policies ;but the deposit, ar
sa inuci thîcreai as iay lie nccessary ta, pay such par.
tial loss, is siinkl for tue beniefit oi the canîpany, thiat
is, inat liable ta, be rcpaid on cancellation.

Tlîe question naturally presents, itseli as ta, wlcthicr
insuiailce on thc purpetual plan cami be coid(ercdl suf-
ficieiîtly reinunerative ta tlîe cainpanics. Tiat it is
chîcaper for tic insured seîns pretty evident. Expe-
rience fat a long period lias slîown that it is also a
good tlîing for the coînpanics. Tlie Insur-ance N-açw
of Philadelphia lias recently publislied the resuls!ý a'
the perpetual business for the four 3-cars past, and -ran
the ifactsl given we learîî that, assumiîîg 5 pet cenît
interest earîîed ou depasits, the '< iuterest preiniunî,"

as tlîc ilîterest 011 tlîe deposit is callcd, anioîiiited lli.
ing tlîe fouir vears ta $1,4î49,891 -111(l the laS-Ses tO:ý4O5,.
4178. As tlîis is an average loss ai but 27.9 Per Centl.
oi tlie iuiterest preiiiiiiii, tlîe siperior cliaracter af tile
risks appears. Tliese risks are confined inainly to res,
dences aîmd sinaîl stores in safe hauds, and rarelv fllorte
tlîan four staries lih, wliile inostly tlîey are but two
aîîd tlîre, easily accessible iii front and rear, and %vith
tlîe ofiinuîa exposure ta danger. But iîot niv is
the losssinall ou thxese risks, but tlîc expeîîse of <bing
tlîis class ai business is very low, beiîîg ai a l'jcal
chiaracter and agency charges comîparatively eliniiii,,ted.
he Insurancc AreVws estiniates the expense charge at

teii per cent. ai thc interest prernitun, vhîiclî it caîî',id.
ers rather above thian below tlîe fact. A<1o1 tiîîg tice
assunîptianl ai tie Peiîsylvaîîia Coinîîîissioiier of Ili
surance, that at least five per cent, ks reali,.ed on tile
deposits, as above assuîiied, it will be seeîî that lse
and expenses caîl for but $550,467, leaviing a bal.
alice iroin the interest Ipteîiuuu i(Su .449,891) ai $8 9,î..p
IL follows froîîî this tlîat even wvith a lower iilerest
rate anid a liigher expeîîse ratio the pcrpetial bîisincàs
intust l>e reasonably profitable. 'r.1ls class ai bu:Isilîîe.
seeis ta gro\v steadilv, and last vear showed risks in
force ainoulitiiig ta $3 i7, 121,078, w~itli aggregate dt pos.

IitL Of$ 7 ,7 68,82S. 'nie average cast ta tlîe iinsnred for
iit le gtfu eirsas bins, t scined.afthtIelig
tlîet h irars lias bieen ait ainelaitla eîg

UNIFORMITY IN IaIFE ASSURANCE RESERVES.

Tie great diversity of standards by whici dit
variaus lue assurance conîpanies conmpute t',cirrenc
liabilities mnust freqîiently hiave struck tUic-sttidtilt of
flice assurance as sonicthinîg ai an anoînaly. \Ve ilave
thc Illi. tab)le, the Actuaries' Colnbiiue( 1Experiae
table, tlîe Aniericani Experieuce table and sane olnr!,
calculateci ail the way frolln 2ý4 ta 4Yz per cent. ilitCcsl.
thoughi for most afitle British CaiPallics 3 and 3!.-, and
for iiîast ai the Anierican comupaînes 4 per cent. calcuila.
tians are used, whlile tlîe ustîal Canadian standardl >
4l1 per cent., with aone or twa exceptions, tit
standard being by tlîe 1-1111. table. Most ofithe Ladin~
Uliited Sta.tescaiîîpaîiies naowtise tlie4 per cent. Ictu-
aries' table-thc New Y'ork legal standard-tiough
sane use tic Actuaries' 4Y2 pet cent., others he
Ainericanl 4,', and still a few athiers the Aniericau 4
per cent. To thc iiniitiated thîis diversity lias scarl
any significance, but tic well infornied iiidcirsaad
very well thiat the differ,:ice inii eparted liability, and
lîcuce iii suîrpluîs, betwcen a 42 and a 4 lier cent.
standatrd by any table is very considerable iii favor d*
tie farmner, whiile the différence between the Hni. «e
the Actîxaries' and the Aiierican table at tic sanie rate
ai assîied interest is very nîatked. In arder ta shîti
thus diffet-iuce we lîcre append tables giving th-
reserves on tie Hnm. 4y-. per cent. and tlîe Ame.ima
Experience 4'- per cent. tables, -xith tic resii]6;g
d ifferences nt various ages, arranged mainly b> five

Iyear periods
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