December 2Gth;51395i

Poliey Yo. 239,8565.« Tourges.
Julian T, Davies, Esq.,
%59 fedar St.;
Yow York City.

wy dear Sirie

i

In anawar Lo ;oLr 1ettar of Becamber 1“,h in the ahave ana”

txtlad mattear, I have to gay, “that if tha nollcy had not hesn aftaV~

wards modified by the ‘entGorsement thereon’ contuined in my latter of the T

5th, thera would be no ground for QULutxoning the oundnaﬂa of ‘the d”n-

clusions of your ietter. Upon the other hand, your let*er alﬁast*a_?j;¢7’*f

tirely 1gnores the purpoae and iagal ef flect of that wouification.a_féf
saomd very clwar to me that that moa;fication divided the anﬂual riﬂk.
into féur quarterly riaka. nd whan yoar Comnany censented to thus di-
vide a‘ainglé anhual fiék into four quarterly risk S, it ODﬂwﬁﬂﬁed to |
modify the contraect 30 that it would be unable to collect for thoze

rA

quarters, if any, of & year aurlng which Tuage Teurgee 3aould not lzve.

The inereaaed quarterly premium mzaht bs accovntpa for on the hhecry

that it represented 1ntere~t, or it might be accountad for ¢on the thagfiﬁff:

that it reprepented this change in risk; but it is not nsce3sary tofggaﬁff?f

count for it upon any thuory. It wad, of course, within the pgwer«nf%”?

your Company to conasent to divide the risk, sand the ra;mgnt of a ”Teatﬁr{;‘ 
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