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sique, great courage, and a capacity for perseverance,
which, under suitable conditious, would have given
him a high position in any calling. To throw away
such gifts as a tumbler, and to risk such a life daily in
displaying his skill, because so many will pay to witness
the chance of sudden death. seems a sad conimentary on
our boasted civilization. Were there no danger in
these feats they would lose their attraction. They
appeal to the same savage instinct as that which was
gratified by the sight of victims butchered to make a
Roman holiday, the same as finds a pleasing excitement
in a Spanish bull fight. The innocent amusements of
the people have th:ir economic, sanitary and social
value, but such displays as place humaun life and limits
in imminent peril are not innocent. ‘The humane sen-
timent which inspired the Queen’s letter against dan-
gerous feats of acrobatic skill ought to be so generally
entertained as to rob them of their pecuniary value.
While feats of danger pay, they will be performed, and
necks and backs will go on being broken in sight of
public audiences, upon whose craving for such excite.
ment rests the responsibility for these revoling
tra_edies.

THE ¢ GAIN AND LOSS EXHIBIT"” OF THE LIFE
COMPANIES.

Tor the first time in the history of American life
insurance the business of 1895 presents a *“ gain and
loss exhibit,” in conformity to a rule agreed upon a
year ago at the annual .onvention of State Insurance
commissirners, held at Mackinac Island. Although
the blank for the items of the gain and loss exhibit
was agreed upon at the meeting referred to, only three
or four of the insurance commissioners insisted on the
returns being made on the blank provided. the others
allowing the matter to go by default. Among the
State supervising officials enforcing the regulation were
those of Illinois and Wiscousin, and while the alleged
reluctance of some of the companies aud the crude form
of the blank have prevented as clear ani accurate an
exhibit of the various items specified as might be
wished and as may hereafter b secuied, Superintendent
Durlee of Illinois characterizes the figures as substan-
tially correct as he tabulates them.

The object sought by the exhibit is to show, as stated
by the Illinois superintendent, * the relation between
the actual expenses of conducting the business and the
margin for expenses figured on the net premiums ; the
actual interest earned and the assumed interest; the
mortality experierced and the assumed mortality ; the
surrender vzliu:s given and the reserves on surrendered
policies ; the dividends made to policyholders and the
gains properly available therefor.” For instance, it is
shown that the 41 companies doing business in Illinois
allowed, in 1895,” for surrendered and purchased poli-
cies, including values given in exchange,” the sum of
$25,747.511, while the reserve on policies lapsed, surren-
dered and purchased was $37.715,782, an excess of the
latter over the former of $11,968,271, which would ap-
pear to have gone to surplus account. Dividends to

policyho'” rs were paid during the year amvunting to
$17,840,924, and the gain in surplus, as between Jan-
vary ¢, 1895, and January 1, 1896, was $17,159.457
All the sources from whicl this gain is realized are not
very clearly given in the exhivit, but the principal vnes
are: the excess of reser. s held on lapsed, surrendered
and purchased policies over the amount actually paid
therefor, the excess of interest and profit on sale of
securities over the interest required to maintain the
legal reserve, and the saving on mortality account as
between the actu .l death claiwms paid aud the cxpected
claims as assumed in tie mortality tables.

Our purpose in the present rticle, hawever, is to
show from the exhibit, as printed by the 1llinois de-
partment, two ~->2rlaut features in the experience of
the companies. One is the excess of management ex-
penses over the loading for expenses as provided in the
premium charged on the basis of the 4 per cent. Actu-
aries’ table, and the other is the excess of intevest,
rents, etc., realized during the ycar over the interest
required t0 maintain the reserve. e lave selected
the 29 principal companies for the following table,
leaving out the small and some of them young com-
panies whose record is of little interest and which does
not affect the totals as presented. The record of the
several companies named is for 893 and will repay
careful study :
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FNDR ceoiee cvanns 989,703  983. 9:' 1,709 433 1,833.091
Berkshire. . 340,123 369,60 323,850 23,908
Cauada Life 360,000 4,0.,6: 713,55 570,000
Conge=cticut Aut". a» 997,05t 1,093,268  3.007,30 2,107,543
Equi. ible.... .... $,300,000. §.050,30%  Er0 371 6,100,000
Germania.... «... 673,212 65935t 1,0u2.91. 543,388
HOme .cvieee cans 319,535 547,79‘. a82.0; 30009
John Hancock....} 2,096,333 2,239.393 3691 250,19
Manhattav. ...... 512,100 72031 677 03¢ 330,000
Mass. Mutual. .... 779,000 885,266 3208 652 . 0
Ietropolitan. ....| 0,561,181 §,502,68 I.0m63: ;02,313
Michigan Mutual 249.08;  329,59% 20,017 1835.03%
Mutual Benefit....] 1,610,132, 1.491,372 25332 2006000
Mutual, NYV.ceeeo 8 su,s,o 30,398.0% 103630 3,321,745
National, Vt...... 533,3651 335,714 s12om 233
New Enghnd ..... 66402 668,390 1,015.81," «9,344
New York Life. 8,048 619 7.869,52 7439658 3.8:3.031

Northwesten Mnt. 31077403' 2971 Soz 397470 2,389,727
Peun. Mutual.....| 1 uoo63 1,040,833, 1,317,126 936,17 I
Phanix Muteal. .. :68,::3 530 S,S 3379%  3¥n337
Provident]~ & T.. 77:,:;4| 730.26%, 1,374,037  93c,083
Provident ..: ‘pgs. 711,234, 623.653: $S5,336 ARt
Prudential.. ......] 6311 56: 5929413  679.543 2785y
State Mutual. .... 470,138  S10.853  470X3; 36Ky
Travelers ... .... 212,733 730,733 73633y S30.96
Union Centtl.....f 717,918] 903,000, ¥]gat:! 9oy
Uniou Mutual .... 232,012] 439374 396,535 w3 X0
United States.... 224,096f 448,438 33395-1 266000
Washiogtou ...... 417,559]  309,'%.  Gog a5 313,358
Totals........ Go.:om:l! 61,.708.20¢ S1.832.32° 3890 g

From the abuve it will be scen that the excess of
actual expenses over the loading for expenscs has been
exceedingly variable, as between the companics, the
total excess, however, being much less than was gea
erally expected, the amount standing at $:,692,778-
The average percentage for all the companies of actual
expenses 10 loading was about 103, while the individual



