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issued their first policy in 1845, and in 1849 changed their
naine to the New York Life Insurance Company.

For some years a discussion took place between various
companies as to the merits of the cash systema and the
nxixed, or note, system. The Mutual Benefit and the Con-
necticut Mutual, as well as somne other companies, accepted
a percentage of each premium as it fell due and took the
insured's note, which bore interest, for the balance. These
notes were held by the companies, and it was understood
that the dividends, which would be declared, would ulti-
mately wipe out the notes. If, however, the insured died
before the notes were ail wiped out the widow would re-
ceive the remaining notes of her husband as a portion of ber
claini. The Mutual Life was the great exponent of cash
payments and neyer took a note.
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