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RECEIVERD PIRON AND PAiD TO POLIOY-
HOLDERS.

According to an intercsting table compiied hy the H art-
ford I;,surancr Journalz thc twenty.foitr Autericanl Life I usur-
rince Compaînes rcceived froin poiicy-holders; in premniums
front thecir organization up to january ,i 1886, tlic enorinous
sumll Of $1,293.102,561, and p)aid to policy-holdcrs during
thc saine îîeriod 8943.555,537, besides hiaving invcstcd
assets for policy-iolders 8504.3S5,825. The accotint
accordingly stands thus:

D>r. Cr.

A.~vs.......04,385,825

THE CO-INSURÂNCE CLAUSE DEFNED.
:\n utigcnîous attemi)t to pervert the nmeaning of the co-

insurance clause îvas ituade by the iawycrs of the assurcd
in tite case ofCcbrnt -& Caritoît v. the Home Instîrance
Company, rccentiy dccidud b>' tlhe M\icllgani Supreme Court.
Theiî Houle hiad aý 85,ooo risk on a stock of iunubcr valicd
ait 837,14S.23, and there wvas other insurancc, niakiug the
total 819.000. 'flic iolic3' stiptilated that Il the assured
sitail iaintain insurance on the 1)roperty biercby insttred by
titis poiicy ite cc'tcnt of four-fiftlis of the actual cash
value thereof, ancit that, faiiing to do soi the assîîrcd .shali bc
a co-insurer to tite extent of sucli deficit, and in that eveut
shal ])car bis, lier, or their propiortion of any loss.l 'l'le
dcficit in the anunt of instîrance stipulated %vas Szo, 7 18. 56,
being te diflerence hcttvcen Si 9,000c ind four-fifths of thc
cash value. Ex'.traordiniary as it inay seem, tbe dlaim was
advaniccd titat the co-insurnluce clause incrcased tbc risk of
tue Hiome insteaci of reducing it, and made that company
a co-insircr îviti tite insuircd to tbe exteut of the deficit
-in ollier words,maide the comipany the writer of a $o,ooo
instead of a S5.ooo policy. More rcmnarkabie stili, the Iowcr
court sustained titis contention, but it wvas set aside on appeai
as Il unnaturai aid unireaisonable." Tiuc court said : h seemns
to uis the nieauing of the clause in the policy is very cicar,
and holds piaintifis bound cither to procure frouli others or
carry theniscives insurance to the extent wvitb defendant!s
policv of fotir-fiftlis of the value of the insurcd propcrty.
1-vi' uderîaking is positive and uinequivocai that they sbiali

kceel te p)ro)erty insured to that extenit. and tbat tbcy shahl
thesil es, be trcatcd as insurers for aIll that others do not
iinstîrc."-Cllironidcl N. Y.

The British America Assurance COMPaîty of Toronto
secins to have got into another nuuiddlc over ils New York
agency. 'J'lie ..Iaanagelinenî of tii conmpany appears to be
ver>' briiliaîtt in this respecct. 'l'lie contpanly's treatinent of
joltui MN. Vhi on1, ttvo %,cars lige, itas not >'cî been forgotten.

RUSSIAN FINANCES.
l wcre inucbi iînpressed on reading latcly in onc of oi

iading Englibi contcmiporaries, the Il Stitist," an article uit
the policy uf Russia, to note how, almost uinconsciously al).
parrently, thc wvriter spoke of the policy of Russia as the pi.
icy olf ils Czar. "l 'llie Czar is or is not iikciy to do tlîir; 1

lti not rcady to deelare war for sut&.i a reason lie h
bans donc this or that ;"Stchi a forcible manner of present.
ing niatters brings us face to face witb the flet 'xluch we in
deinocratic countries are too apt t0 forget or fii) to gras p
the importance of, that Russia is absoluteiy goversned hy
one nian wh'o cani direct ail the powcrs of that inigbty cmn.
pire in any direction the whini of the day înay suggest to
him. Wbien we rememiber this, and look at tbc vastness of
the resources at bis coîumiand, il is nio wonder that tlicre
are niany Il Russo.piîolîs " %vlio arc constantiy in dread tlîat
the ambition or nccessity of this maran may plunge ail Europie
int a terrible war.

'l'le Russian Empire covers one-sevcnth )f the land stir.
face of the Globe, or abouit 8,644,000 square miles, and
baving a population of about io3,aoOO,oo, of wbotui 87,000,.
ooo are iii European Russia. The army, whcen on a peace
footing, consists Of 75,000 Mien, whilc on a wvar fooating it is
i,918,000 nuen. In addition to the above there are nicariy
27,000 men employed on its 38 war vesseis, The total %var
equipmcnt of Rutssianmay thus be said to bc roughiy 2,ooo,.
000 men. W~e agree %vitb those who btiiee that titis cuor-
mus mass of hiaif civiiized buminaiity wvhich it is in the
power of one man f0 btîri against any of bis neigbibors, is a
menace to the wuà 1 wbîcbi prudent statesuten caunot ovcr.
look. 'l'ie. aggressiveniess of Russian niouarclis in tbc past
miorcover gives force to tbe worst susp)icions as to the pires.
cnt ainis agiust ber wveakecr neigliors.

rThese falcts, howevcr, beiong more to the domain of the
statesmian than tbe financier, and 've would not bave refer.
red t0 thenu but to shtow the importance of another aspect of
the case, tbc vcry, xnsatisfactory condition of Russian finan.
ces ait the prescrit time. This is in fact tite bright side of
tbc cloud, so far as tue rest of Europe is concerned, for as
it is not possible to carry ou a great war witbout large re-
.ourcts it înoncy or credit, il is evidenit that the more

deeffiy 1',apltonges into debi, the g,,reatcr are the chances
of 1E*tiropeati pence not being broken. TIherc arc in fact
inany wiîo believe tha. but for tbis Russia tvotild blave seized
the opportunity î>resented by the l.tec trotubles in Butlgaria
to have scizecl a large slice of Turkey. Under sucb circunm*
stances a lîtile further knowiedgc of how Russia stands fin-
anic:aiiy is acceptable.

'l'le Imiperiai Revenue *antid Expenditurc arc given as
foilows, r<îuaiy

ycar. R -vciitic. Es1,enditui c. Surplus or Dcfsctency.

s;...$2S8.000,000 $2;o,ooo,aoo + $ 18,0oo.oo

IS77 .... 275,000,0W0 5o5oOo,Ooo - 233-0--.000
1S78 .... 313-000,00m 504.000,000 - 291$,Q00.00

1879 .... 331,000.000 388,000,000 - 57,000.000)
IS80:.. 320.00o-Qo0 375 00n,000 49,000.000
1 ssi e.. 26 000 Oin 376,00offuo SO5M00,000

1 882.. 352,000,000 300,q)(0.000 S-000o,ooS
1883 .... 350,09)0,000 362,000,000, - 12.000,000l
1884 .... 358,000,000 364.000,000 - 6.uo0.u00

'l'lie expenditure for sonie years, cslpeciailly 1877 and
1378, svas greatiy svellcd lîy il- e xpenisc:a of the uvar with
Tîîrkcy, but tlic facî rcma.ils that the counutry is geîîig).and
bias beeni getîing, ailuosî siltce the comtmencemient of the
century, deetier and deeper into delit witb eccb pi.sing
year, and is in rcahity payiîtg ils intcrest b>' frcsbi borrowings..
Hcer army and navy cost liter alone abotut 1 25,000c0O In
tirne of pence. We cani sec tue atater more cicariy, pcrha,ý
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