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Payments to policyholders and their beneficiariesduring the year 1938 amounted to $201,494,937 .Of this total, $131,804,103 was paid to livingpolicyholders and $69,690,834 to beneficiaries.Total paymentsto policyholders and beneficiaries
during the past ten years exceeded $2,147,000,000 .New insurance during the year amounted to$422,817,500 . Total insurance in force at the closeof 1938 was $6,793,826,309 under 2,828,765 policies .
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C O M P A N Y
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DECEMBER 31, 1938

The Assets on December 31, 1938 amounted to$2,647,454,712 . The principal item of the Liabili-ties was the Insurance and Annuity Reserve re-quired by law, amounting to $2,159,527,400 . Alsoincluded in the Liabilities are a reserve of$41,569,539 for dividends to policyholders in 1939and a Special Investment Reserve of $45,000,000.Surplus funds reserved for general contingencies
amounted to $124,555,211 .

LIABILITIES
Cash on Hand or in Bank, . . . . . . . . .

	

350 466 059 12

	

Insurance andAnnuity Reserve . . . . $2,159,527,400 .00P
United States Government direct

	

,

	

,

	

,
,

	

, resent Value of Amounts not yetor fully guaranteed Bonds

	

62675951945. . . . . ..,, .

	

dueon Supplementary Contracts,

	

127.,972,335.45State, County andMunicipal Bonds

	

252,459,640.75

	

Dividends Left with the CompanyCanadian Bonds. . . " , .������ ,

	

64,567,067 .95

	

at Interest . . . . . . . . . . . . . . . . . . . . . . 113,087,924.11
Railroad, Public Utility, Industrialand Other Bonds. . . . . . . . . . . . . . . .

	

583,416,306.92

	

Other Policy Liabilities . . . . . . . . . . . .

	

15,761,712.71Preferred and Guaranteed Stocks . . .

	

87,745,048 .00

	

Premiums, Interest and Rents Pre-RealEstateOwned, Including Home office	 135,450,673.37

	

paid. . . . . . . . . . . . . . . . . . . . . . . . . . . . .

	

11,529,650.32FirstMortgage Loanson Real Estate

	

Miscellaneous Liabilities. . . . . . . . . . .

	

3,572,265.52(Including $698,364.35 foreclosed liens subject

	

Special Investment Reserve. . . . . . . .

	

45,000,000 .00
to redemption)

	

436,091,057.66

	

Taxes . . . . . . . . . . . . . . . . . .

	

4,878 673.66
Policy Loans. . . . . . . . . . . . . . . . . . . . . .

	

349,262,979.85

	

Reserve for
Interest and Rentsdue and accrued

	

29,880,864 .05

	

Reserve for Dividends payable toNet Amount of Uncollected and De-

	

Policyholders in 1939 . . . . . . . . . . . . .

	

41,569,539.00ferred Premiums .

	

31" " ���� 18

	

Sl

	

fd
�� ,

	

335,538.urpusuns reserved for generalOther Assets . . . . . . . . . """""""""

	

contingenci"""" es . . . . ������� , 124,555,210.84

,
19,956 .31

TOTAL $2647454711.61. . . . . . . . . . .,,, .

	

TOTAL . $2,647,454,711.61Securities valued at $38,738,698 .21 in the above statement are deposited

	

reqid b lasureyaw.Amore complete report listing the securities owned by the Company will gladly be sent upon request.
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