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of a life insurance company. The results of last years operations, as disclosed in the above figures, leave no
doubt of the efficiency of those who are getting business for the Association, or who are managing its affairs.
President Burnhams annual address is a very able discussion of the system of life insurance which the Mutual
Reserve represents. His words should carry conviction to the members of the Association that the permanency
of the Association must depend upon exact justice between all the members. The price paid for insurance by
each member must be measured by the exact cost to each member. That some of the older members have had
their insurance for less than cost both friends and enemies of the Mutual Reserve are forced to admit. Mr.
Burnham takes the stand that new members must not be compelled to pay the excess of cost on old members
policies. That is right and justice. Mr. Burnham sees clearly, and as clearly expresses it, the evil consequences of
a contrary policy. The fact that new members are not taxed for the benefit of old members will make it possible
to increase the...
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