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sique, great courage, and a capacity for perseverance,
which, under suitable conditionîs, would have given
hitu a high position in auy callînig. To throw awPy
such gifts as a tuînbler, anxd to risk stichi a life daily iii
displaying his skill, because so tnaî:y wilIl pay to witness
the chanct of suddeu death. steins a sad coninentary on
our boasted civ ilization. Were there no danger in
ýhefe feats they would lose tlieir attraction. Tliey
appeal to the sanie savage instinct as that which was
gratified by the siglit of victiins butchered to niake a
Roman holiday, the sanie as fincis a pIeasî .1g zxcitenient
in a Spantii.h bull fight. The innocent amusements of
the people have thzir econoinic, sanitz-y and social
valtue, but sucli displays as place huiani life and limits
in imminent peril are tiot innocent. The huinane sen-
tintent whiclî inspired the Qtieenis letter against dan-
gerous feats of acrobatie skill oughit to be so generally
entertainied as to, rob them of their pecuniary value.
While leats of danger pay, they will be perforrned, and
necks and backs will go on beiîig broken iii sight of
public audiences, upon whose cravîng fbr such excite.
ment rests tIxe responsibility for îliese revoltisng
tra.,edies.

THE " GAIN AIND LOSS EXHIBIT " OF THE LIE
COMMUNIES.

For .Uie first time in the history of Aniericati life
insurance the business of 1895 presents a "gain and
loss exhibit," iii conforniiîy Io a rule agreed upon a
year ago at the annual ýoiventiou of State Iusurance
commissiniers, held at iNackinac Island. Altliough
the blank for the items of the gain and loss exhibit
was agreed upon at the meetinig referred to, only thre
or four of the insurance cominissioners iîisisted on the
returus being miade on the blank providtd, the others
allowÏng the matter to go by defauît. Amiong the
State supervising officiais enforcing the regulation were
those of Illinois a:îd WVisconsin, and -mhile the alilt,-tvd
reluctance of sonie of the conipanies axîd the crude forzi
of the blank have prevented as clear ani accurate an
exhibit of the various items specified as mîght be
wished and as nia> hereafter bz 2ecuî; cd, Superintendent
Durfée of Illinois cliaracterizes the figures as substan-
tially correct as he tabule-Ces theni.

The object sought by the exhibit is to show, as sitated
by the Illinois superintendent, " the relation between
the actual expenses of conducting the business and the
margin for expenses figured on tht net premiums; the
actual interest earîied and the assumed interest; tht
moxtality experierced and the assunied mortality; the
surrender ":!.. ýs given and the reserves on surrendered
policie0'; tht divide:îds made to policyholders and the
gains properly available therefor." For instance, it is
shown that tht 41 companies doing business in Illinois
allowed, fin 1895," for surrendtred and purcbased poli-
cies, including values given iii exehange," tht suni of
$25,747.5 11, while the reserve on policits lapsed, surren-
dered and purchased was $37,715,782, an excess of the
latter over the former of $118,968,271, which would ap-
peur to have goe to surplus account. Dividends Io

policyhlo .rs were paîd during the ycar aniviiiiiiing la
$1 7,8409924t mnd the gain ini surplus, as betweeîî Jan-
tiary !, s895, and Jaisuary 1, l8$y6, was .517,159.457.
Ail tht sources froni whicl, tlîis gain is realize-d are flot
very clearly given in ti'" exhioit, but the principal unes
are: tht excesïs of reser-. cs lield on lapsed, surresidered
and purchased policies over te aniount actually paid
therefor, the excess of interes. anci profit ont sale of
securities over the interest requirecî to niaintain the
legal reserve, and tht savirîg on iiiortulity accouiit as
between tht actu A death claïuis paid aîid the expected
dlaims as assumed in tîje mnortality tabjle'.

Our purpose in the prescrnt Iridi, .wcver, is to
show froni the exhibit, as printed by ilie Illinois de-
partment, two :--z-ait features in the experience of
the companies. Ont is tht excess of mnanageument ex-
penses over tht loading for expenses as providcd iii the
premium charged on tht basis of the 4~ per cent. Actu-
arieie table, and tht other is the cxcess of inter-est,
lents, etc., realized during the year over the interest
rtquired te maintain the reierve. WeV L,.xe selected
tht 29 principal companies for tht following table,
leaving out tht sînall and soute of tlienu youug coin.-
panies 'whose recorci is of littie inttrest and which dots
flot affect the totals as presented. The rcc:,rd of the
severai companies named is for '8,; and will rcpay
careful study :

Compmny. <3bc.4~i~" u;-e: n8,.aI,

CanadalkIi fTI'U ...... 360.000 4746 570-0

Aitmna...... ...... 6974.32 69 ,Ut F 2  .79:i:;.os:
Homeksb....... .... 30,823 567,79> ;,Sy -az g

Ebu ible........S,o9,353 SJ,Zo;oi9 3.<qi ,c.

.Nanhatta . ........ 582,1eo 672;z. 6; < ;40»»
MajLSs. Muttial. 779,UW~ S 3 ,z66 ;:$. 63ý - J

letropoliain. s,6aiS M sSoz,6&. 1.O.: 702-58;
Micbiltan mutuel 249.oâ7 32, 9  ::.î 5.oi4
blutual Senfit 8,6s6,132 1.491 -57 ;S... :,09P6.oc
Mutual, NX ... 8.514,550, -o,;qS&ote à ao3<- ,2162 .. Zs%745
'National, Vt ....... 533,3671 à3S734 5t .t1 396,23
New England ... 664Po:* 663,440 3-01S.4% q( 9d44
New York ire. .. .048,68 7,%6,52 7 64 S 3. S 4 p;
Northwestern Mit 3, 077,405 2.9783&e2 3,974,70- 2.589,727-
Penn. Mlutuel ... 8,18 .03: x., 4 , 3  ,8,2 3,
rhoix M4utual. z6,v' 53,3 ;7 3bI,327
I'rondentTý r tT. 77,2441 j .21 3705 990,96
Provident-.;~ 1,3~6j6~ 336~ ,3
Prudential ...... 6,19s.56z, 5,n4t3 679,.4« 4 -. y
Stale Mutiua. . 470,858, S10.SSS 4-00Y33 416,Ç49
Travelers .... ...... 282,7221 730,733 73(1-55, 5316,76
Unkum Centrai.....j 717,918j 903,000. aI<: 41 9

Uno2Stal 32,0121 436,374, >86,SS;, 243 -Mo
'United Us ....C 224,096j ;44S! 334eè7 1 2e.mS
%V&Ibinston .. 41 -'559J s09,i3c. 6094.5: 3143

Toal%.F;:;;:;-i----: -- - --51.342.2C ;!.>«.viç

Front the abuve it will lbe seen that the exoes oif
actual expenses over the loading for expenses bas betu
exceedingly variable, as between the companits, tht
total excess, however, being much less thau wau Se
erally expected, the amount standing at $1,69,778.
Tht average pert tage for ail tht companies of actiffl
expoeusesto Ioa4ing wau about ao3,vbIe hiudvina
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