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is sinply ta lcnd force ta nîy theory, that ifa rebate be
tllowed ta ane mxan, il is a grass ixaequity ta aIl ailiers
wha do axai receive an equal advantage, and thierefore it
leaxds enipliasis ta tlae charge tîxat rebatiaîg lin itself is a
vicions and tanjustifiable practice. lIn consideriaig tufs
stibject ai " Rebatiug and the Rebater," I hiave ual
souglxî ta àlield the coaxîpanies froni thc mnsure ai
blle tîxat attaches ta theax by reasan ai the fact that
rclbatii-g lias grown ont ofinetlxods tlaut tlxey adopied or
originalUy saiîcîiotied. But tîxis fact does naot relieve lte
rebater xiaxself froni blanie by any mnus. His action
is tricky aaad disîxonest, aaîd lixe kaiaws that it is SO.
Uaîder certainx conîditionas it 15 even crimnixal. Iu the
Pravinîce ai Ontario, %vilxiîx defined liniiting conditions,
sticîx action is absolutely crimnal. It is also contrary
ta law iu twenty or more ai the States. Cansidering
tixerefore tlae positiona ai tae rebater as opposed ta the
lau', we fiaîid tuai ai best lixe is sixniply an undetected cri-
rainai, .nd as such is deservixig very litile ai txe nias-
placed symi.patixy tai lixas uaxiortunately beexi bestawed
upon hiînx lu sanie quarters. The very leasi tîxat
cati be said abolit lîlaix is thai he is a trickster, and iliat
lie wiliully axîd deliberately resoris ta, practices kniown
Ir be detrirnental ta tixe quality ai tue business lie gives
ta Ixis camanîy, anad for wliich lie is paid lu lxonest
nloney. Nevertlaeless tliere are tîxose wlfo deiend hluxi,
and I aux sorry ta say iliat such defence bas been iîa
litile encouragemenxt ta, those wvho are persisting in
rebaiing, and reaider it difficuli for tîxe canîpanies ta
suppress it. I cannai see thai tîxe rebuter is eaîtitled ta
tîxe sliglitest synxpatiy lin the world, and nui iterly us-
tounded that there cati be iauuxd ix the tanks ai 111e
insurance, those %v'ho are willing ta stand up) ixi his
defence, or are disposed ta candaîae ]lis offence. If we
wonld curb tlle inad race for business, wve should deal a
severe blow ai the system ai rebating. Just as soon as
the preseaxi unrestraiaied conditions ai conîpetitioli are
abundoîîed, just sa soon will tîxe systexi ai rebating be
on tîxe wane. If ivith paiaîs.tukiaîg fidelity we educate
aur ageaxts io a kmîovledge ai tie inevitable resuli ai
rebuting, we ina be sure Iliux tue inxost inîtelligenti and
the briglîtest and best ai tlieux will abandon ht ai tîxeir
own vaoliio, aîîd tvill leartily ca-operate tvitli us lu oxîr
effort ta briaîg tîxeir affendiaîg bretiren ta, canvictionu.
The truc way ta suppress rebatilig invoives eilier
a ieduction ai the conmmission compenasation paid ta the
agent, or a distianct change lin tue mxethod ai payaient-
or bath. If tîxis be iaiîpracticable or inexpedient, tixen
pcrlîaps a compact betwceax thxe coxipaîxies is tue next
besi thing, but i certainly cati iiever coastitute sucx a
radical aîîd effective remedy as tîxe exigency ofitxe occa-
sion reully requires. Niýeverîhieless, ifsuch compacts be
braugi about, agentis are pretty sure ta understand tîxat
tîxe compaules thai Nvithhold tlxeir ratificutionx are very
likely ta bc secret ei;corxragcrs ai rebating, aaid there-
farc it is exîrenîely advisable tuai tîxe conipaniesshxould
be practically uiniixious in their action, In sucli comx-
pacts the punislimenît ta bc meted out ta au offendixxg
ageai slîould be exenîplary, anxd slxould nal be taintcd
by inlJudicious leniency. If rcbating be an affeuice, crini-
ixial lu ils clxrac*:er and iii its tendency, then shxould
the punishnxent be fitng ta that ai aaxy ailier crimixial

act, and such as is calculated ta, take a lasting itupres-
sion tapon the offender axîd others who are cognlizant
of the offence. Inadequate as such compacts nxay be,
tiere is nio doubt in the wtorld thai they can wvork for
good iii ane direction. Even if they do ixot absolutely
suppress rebating, they thirov it into disfavor among al
hionest mien, andc canipel ail those wlxo persistin prac-
tising it to do it on the sly, unduer the cloak, af secrccy,
and wtitx féar and treanbling lest they be " found out."

TUE ROYAL INSURANCE COMPANY.

The Animal Report of the Royal Insurance Conmpany,
whlxi we publishi in this issue, tvill be read with the
blaiest satîsfaction,-we miglît say indeed witli exult-
ation by ail whio are fortunate enoughi toh]ave initerests
associated wiîlî a camipany accupying so regal a position
af dignity and strengtli. Its course reininds uis ai a
vast wvar steamier whlose weighit and extension enable
it to nxove niajestically along, without auswcering ta the
waves whicx are causing ligliter craft tosxow iu their
movemients every rise and fali ai the waters belotv.
The operatioxis afi r 8 iii excteut and resuits were ex-
ceedingly gratifj ing. The Lare preiniunxs ai tue year,
after deductiori of re-insurances, amtoutited ta the caxor-
mous SuuOf i$1,248,125~, which exceeds thejubilce year
by$S6,125. TrIe net lasses reaclxed $5,6S5,845, being

55.48 Per cent. 011 preiniunxs. This is a very Iow ratio
of losses, considerably indeed below the average for a
nu nber ai 3'ears, the percentage silice 1845 being 6o.6 i.
So v'ery iiuoderate a loss ratio indicates prudent and
skilfuli tmderwritiîîg aver the wvhole field, -%vhiclh is
practically the wliole civilized part ai thxe Vorlcl.
Deducting agents' commissions and ali manage-
nment expenses, the surplus an tic Fire business,
which, was carried ta, Profit and Loss.. anxountcd tod

$1,235,115. At the close ai 18S95 the Fire Fund stoad
nt $4,640,coo, the Reserve Fund $7,91 1,970, the Lile
Funid at $24,449,740, the Ailnuity Funld $i,258,22o, the
Superannuation Ftind $225,S65, the Capital was $ 1,878,-
5 s0, and balance lu Profit :and Loss $3,593,425 ; thuse,

with $217,1 15 as perpetuial insurance accou.ni, iakce
the total resources af the Royal Insturaace Caompany
at close ai 145 $44.174Y845, n izacrease aver the retuirn
ai 1893 ai $4,1 24,1 S,:; The xwauaigenient af.i au uxur-
auce conpany lîaving suclx a vasi accumulation ai
assets, with an annual incunie ai $13,217,S35i whlai is
over $40.000 a day the wvliole year thraugx, demnands
uiadcrwriiig, finiaicial, and executive abiiity ai the
higixesi arder, lu whichi respects the Royal lias franx

its inIceptionl in I845 beelx highly favared. The report
ai the Life D.-partnIt iS especially gratifying. The
xîew praposals accepted iamounittd ta $5,721,795,
whichi exccs the xxew business of i S93 by $i ,563,-

,39o. On these iaew proposaIs the suni Of$221,775 for
preiniunis hiad be-en paid lu whien the accounits werc
closed for 1895. The total preinux incarne ai the Li11e
Depasimeut, aiter deducting re-insurauices, wvas $2,Cg90,-

61o. The dcath dlaims were for original aniaunt ai
palicies $î,24S>56o, aud for bonlus additions iliereto
$24, 3 6i,-tliat is, tîxe accumulated bonuses lu the lufe
policies ai the Rayai amounted ta ait average ai close


