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April 7, 1969

Dear Dick:

Ira Schur will be out of the country for
about a month beginning the 15th April. Because
of the current situation with respect to officers
of the Corporation we are rather pressed for members
of the Board who are able to sign checks on the
Capital Account in the United States Trust Company.
These are usually signed by Ralph Hansmann and Ira
Schur.

Will you be good emough to fill out the
enclosed signature card and return it to me at your
early convenience. Ralph Hansmann may be calling om
you or Mr. Shanks to co-sipgn with him during the
coming months.

Cordially,

Minot C. Morgan, Jr.

Mr., J. Richardson Dilworth
Room 5600

30 Rockefeller plaza

New York, New York 10020
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April 7, 1969

Dear Carrol:

Ira Schur will be out of the country for
about a month beginning the 15th April. Because
of the current situation with respect to officers
of the Corporation we are ratner pressed for members
of the Board who are able to sign checks on the
Capital Account in the United States Trust Company.
These are usuwally signed by Ralph Hansmann and Ira
Schur.

Will you be good enough to fill out the
enclosed signature card and return it to me at your
early convenience. Ralph Hansmann may be calling on
you or Mr, Dilworth to co-sign with him duriag the
coming months.

Coxrdially yours,

Minot C. Morgam, Jr.

Mr. Carrol M. Shanks
Shanks , Davis and Remer
280 Park Avenue

New York, Hew York 10017
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March 27, 1969

Memorandum to the Finance Committee:

‘ We have the opportunity to buy the Updike Farm which
‘ ad joins our woods on the southwest and also adjoins the Enmo Farm
which we purchased in 1967. (See accompanying sketch.) The Updike
Farm contains 130 acres of farmland and 55 acres of meadowland
(subject to flooding) across Quaker Bridge Road from the main farm-
land. We ecan probably buy the farm on the following terms: $2,000
per acre for the meadowland; $6,000 per acre for the farm land,
except for 6 acres and the house which the Updikes would keep. We
would have an option on that, should they wish to sell. We would
pay $200,000 in cash at the time of closing, and the remainder on
a 10-year mortgage at 5%. The meddowland could be sold immediately
at purchase price or more.

Since we bought the Eno Farm, it has become clear that
the Township and Mercer County will at some point in the future con-
struct a Loop Road around Princeton to relieve the traffic congestion
in the center of town. The southwest quadrant of the Loop Road will
cut through the Updike and Eno Farms as shown on the sketeh. Our
original purpose in buying the Eno Farm and comnsidering the Updike
Farm for purchase was to protect our present woodland holdings against
the effects of encroachment if real estate developers buy the two farms.
' When the Loop Road is built, it will form a natural boundary and we
will have no motive in holding property to the south and west of it.
The Loop Road itself would take up 10 acres from the two farms and
leave 40 acres adjacent to our woods. If we were to sell the balance,
we would have about 190 acres to sell.

We could not consider selling until the road was in and,
further, until we had paid out our mortgage to Emo, who has an option
to buy back from us, Our mortgage will be paid out by 1977; the road
will almost certainly be in by that time, but probably not earlier than
1973 or 1974. 1f we buy the Updike Farm on the terms outlined, and we
accumulate our cash outlays om the two purchases at 10% per amnum, our
investment in the two properties by 1977 will be some 1.3 millioms.
Princeton real estate has beem increasing in price at more tham 10%
per acre in recent years. If we project just that imcrease from the
present base price for the Updike Farm, we would get a 1970 price of
$12,000 per acre. This is a conservative estimate since it is based
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on the present first-class, single house, 2-acre lot zoming. It is

not unlikely that, after the Loop Road is put in, the zoning will change,
leading to more intense use and higher prices. These projections of
prices and possible zoning changes are based on discussions with our
local real estate agent. At a $12,000 per acre price we would make a
profit of nearly a million dollars over our investment, as well as

adding 40 acres to the property we now hold, and bringing our property
line to a permanment boundary--namely, the new road which would have no
access between Quaker Bridge Road and the area to the end of our
property line.

Accordingly, I request the Finance Committee's authority
to go ahead with this negotiation and make the acquisition at terms
no more expensive than those outlined above.

Carl Kaysen

Enclesure

Messrs. Schur, Dilworth, Shanks
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January 20, 1965

Dear Lessing:

Thank you for your thoughtful letter of Jamuary 15. It
is ¢lear that you have studied the expenditure figures with care,
and I am glad to do my best to answar your questions.

I must say that in a2 general way budget figures and
expenditure figures are not easy to reconcile except st the end of
the year, The accounts #1202, Methematics Members, and #1252,
Natural Sciences Members, are always somewhat misleading. These
reflect stipends charged to the Institute's own funds, but a good
part of the stipends are charged to government funde. We simply
put in 2 pominal budget figure each wmonth consisting of ome-tenth
the annual appropriation, but we actually spend the government money,
whieh appears on the accounts under Funde and Contrsets, to the ex-
tent we cen as rapidly as we can. Therefore, we don't necessarily
get a reasonable relatiom batween expenditures and budgets in our
acccunts until the end of a full year. Even then, we have the prac-
tice at present of carrying a reserve inm Mathematics so that expen-
ditures on account #1202 will in gemeral be less than the budgeted
amount ,

Accounts #1203, Assistants Mathematics, #1233, Assistants
Natural Sclences, and #1303, Assistants Historical Studies, all
reflect the same fact. In primeiple each professor is eamtitled to
useé an Assistant, and we therefore budget for the cost of an Assistant
for sach one. In prasctice only asbout half the professors make use of
this possibility in any year. This accounts for the discrepancy between
budget and expenditure. Yet we must provide the full smount in the
budget since we must be prepsred to meet a professor's request for an
Assistant whenever he wishes to make it, Acecount #1206 is a special
account set up to cover the salary of Professor John Milnor whem he
elacts to come here. Im 1965 he was given a ten-year membership which
he could take up any tims at his plesasure. We simply earry ome year's
salary as a balance in that sccount until he chooses to use it.

The FPaculty Travel funds (1210, Mathematies; #1260, Natural
Sciences; #1310, Historical Studies) reveal a discrepemcy because of
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of the timing. Most of the faculty travel takes place outside term
time, especially in the summer. The heavy months for expemnditures in
this account are May and June, Further, since professors are allowed
to accumulate their travel allowsnce for several years, we always
ecarry in this account a substantial accumulation from previous years.
Account #1264 (the Sivian Fund) refers to a special gramt fund for
members' stipends in the Natural Sciences. Here again we draw on
this fund only after we have drawn down what availasble govermment
money there is.

As to the Rosenwald Room, account #1545, the problem here
is the availability of books te buy. Both Professors Clagett and
Cherniss have their eyes out for worthwhile additions to the collee-
tion, but the opportunities to make them are not frequent. This should
not lead you to think that the collection itself is not of the highest
value. DMarshall Clagett tells me that in extending his work on the
mediaval development of Archimedes' ideas, the material in the collee-
tion was invaluable.

A further point of some importance here is that the de-
cision to buy an original rare volume is now taken with somewhat more
caution when good reproductions are available.

As far as the cafeteria goes, I think the discrepancy in
the acecounts which turn an expected loss into a gain reflects mainly
the faet that bills are not received an paid promptly. Over Christmas
especially there may be a big lag. It also seems to be a faet that
business is booming.

As for the preogram in soeilal seciences, the question you
raise yvisss from the account classification, The fact that we have
no senior members refleets the fact that we are still pursuing an ex-
perimental program under our Carnegie-Russell Sage grants and have
appointed no permanent professors. The asccount #9501 is one which
roafers to the salaries of permenent members cf the faculty. 8Similarly,
the Assistants account #9503 would only come into use when we had
permanent professors who were entitled to Assistants. In other words,
the form of these accounts ig suitable for the established faculties,
We have adapted it to the experimental program in social sciences as
best we could, recognizing that the account titles do not accurately
correspond to the classification of expenditures appropriate to that
situation,

I trust this answers your questions, and I appreciate your
close attention to the budget., If there are any remaining points that
are unclear, please do not hesitate to write or ecall again.

With warmest regards,
Cordially,

Carl Kaysen

Mr. Lessing J. Rosenwald
511 Meetinghouse Road
Jenkintown, Pennsylvanis 19046
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August 28, 1968

To the Mewbers of the Finance Committee

Gentlemen:

Attached are two propeosals for
bond fimancing to cover the cest of the
housing preoject and the proposed new cafe-
teria buildiag. They were prepared by
White, Weld & Company for the New Jersey
Educational Facilities Authority. 1 have
asked Mr. Schur te get your comments oa
their alternate merits.

Just to remind you, attached
also are copies of the application we made
to the New Jersey Educational Facilities
Authority.

Cordially.

Carl Kaysea

Messrs. Dilworth
Shanks

ee: Mr. Schur
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INSTITUTE FOR ADVANCED ETUDY

Face amount of Note: $259, 000. 20
Acerued interest 3, 645. 84

$253, 645. 84
52, 620 chs. of stock

at 1. 14+ per share 60, 192, 38
Total cach to be received $313, 838. 22

Book Cost £269, 732. 50
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JOHN W. BRISTOL & CO.
INCORPORATED
233 BROADWAY
NEW YORK, N, Y. - 10007

—_—

CORTLANDT 7.1157

March 15, 1968

TELEVISICN COMMUNICATIONS CORPORATION

(Formerly Televents Corp.)

As you have been previously advised we have been negotiating with the
officers of Television Communications Corporation for the sale of the 7% Subordinate
notes and stock of this company. They have now arranged for the necessary financing
and have agreed to accept our terms, which in effect will mean 115% on the original
investment,

The 7% Subordinate notes will be redeemed at face value plus accrued
interest to the closing date -~ April 15, 1968,

The shares of capital stock will be tendered at a price of $1. 14 + per
share.

The Company, on advice from us, will forward a form of tender to
the appropriate bank custodian or financial officer.

After several false starts we are naturally pleased to have a firm
offer to take us out of this holding on a favorable basis.
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December 14, 1966

Mr. John ¥. Bristol

John W. Bristol, Inc.

233 Proadway

Wew York, New York 10007

Dear John:

Dr. Kaysen hss expressed an interest in the monthly
Security reports, Would it be & lot of trouble to send us
twe, one to his sttention znd one to mine?

Will you 2lso add his name to the list of recipients
of any Finance Committee materials thet sre sent before or
after Finance Committee meetings?

Cordizlly yours,

Minot C. Morgsam, Jr.
MCH: jws
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JOHN W. BRISTOL
WOOLWORTH BUILDING
233 BROADWAY
NEW YORK 7, N.Y.

CORTLANDT 7-1137

January 12, 1956

THE INSTITUTE FOR ADVANCED STUDY

Memo to the Investment Committeec:

Mr, Leidesdorf requests that the
members of the Committee communicate directly to
hin their views on our memorandum (dated January 10)
concerning extending a part of the Institute's short-

term securities to maturities of two or three years.

John W, Bristol
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THE INSTITUTE FOR ADVANCED STUDY
OFFICE OF THE DIRECTOR
PRINCETON, NEW JERSEY

July 27, 1950

(Mrse Joint De Laary)
Aide to the Director
Mre Samel D, leldesdorf

125 Park Avenue
New York 17, Hew York

Copy: Mr. Wyant
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Dear Mr, Wyant:

This is to confirm the meeting of the Finance Committee of the
Board of Trustees at noon on Friday, April 15th, in the Director's Office .
at the Institute.

I have sent out notification of the meeting to the members of
the Committee: Mr. Leidesdorf, Chairman; Messrs. Maass, Schaap, Strauss,
Hancock. If there are others who should be notified, will you do so. All
the Trustees have received a schedule of the meetings for the day.

An Institute car will meet the 11:59 a.m. train from New York
at the Princeton station., A Princeton - New York time table is englosed.

Yours sincerely,

g (Mrs. John D. Leary)
Assistant Secretary to the Board

.

Paul D. Wyant, Esq.
233 Broadway
New York 7, New York

Enclosures

e,
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My dear Mary:

I do not think I sent you a copy of these
April 15th minutes after they were finally approved.

Dr. Oppenheimer will not be able to attend
the Fipance Comuittee meeting on June 3rd - as I have
already told Mr. Wyant. I wonder if youw could bring
to Mr. Leidesdorf's attention the fact that the notices
for Finance Committee meetings are sent out by Mr. Wyant
to the following: Messrs. Leidesdorf, Maass, Riefler,
Stewart, Scheap, Sirsuss, Oppenheimer, Rosenwald, Hancock.
The actual membership is: Messrs. Leidesdorf, Maass,
Schaap, Strauss, Hancoek. .

I should think Professor Riefler wowld be dropped;
he is on leave of absence from the Institute from July lst
on.

xour"

(Mrs. John D. Leery)

Miss Hery McHamara
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Hey 24’ 1948

My dear Hr. Wyant:

Dr. Oppenheimer has received the
notice of the meeting of the Finance Committee
on June 3rd, and regrets very much that it will
not be possible for him to attend.

Yours sincerely,

(Mrs. John D. Leary)
Assistant Secretary
to the Board of Trustees

Paul B. Wyeant, Esq.
233 Broadway
New York 7, Hew York
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PAUL B. WYANT
233 BROADWAY
|WOOLWORTH BLDG.)
NEW YORK 7. N, Y.

TELEPHONE CORTLANDT 7-0634

THE INSTITUTE FOR ADVANCED STUDY 3
i)
; O
Copy to Mr. Leidesdorf .
®  Yaasy -
®  Riefler 2
® ' Stewart
®  Schaap g
" Strause - )
#  Oppenhsimert”
"*  Rosemwald
®  Hancock p”

of the Imstitute for Advanced Study will be held Thursday,

May 20, 1948

The next meeting of the Flnence Commities

2

Juns 3, 1948 at L4230 P. M. &t the Office of tha Treasurer,

125 Park Avenue, New York City-

Peul B, Wyant

e

\
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PAUL B. WYANT 5
WOOLWORTH BUILDING
233 BROADWAY

NEW YORK 7, N. Y.

TELEPHONE CORTLANDT 7-0634

April 16, 1948

Dr. J. Robert Oppenheimer, Director
The Institute for Advanced Study
Princeton, New Jersey

Dear Dr. Oppenheimer:

Thursday was an exhilarating day for me,
thanks to you and your staff., It was indeed a pleasure for
me to meet your family and associztes at your home after
our business discussions were completed.

Will you please thank Mr. Bradley, Mrs.
Russell and Mrs. Leary, who were very courteous and kind in

showing me about and explaining the activities of the In-
stitute.

Sincerely,

o e

PBW:GL

Fuﬁ?‘*“'P
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Marech 21, 1947

Dear Win:

The Finsnce Committee will meet on Tuesday,
April 1, 1947 at the Commodore Hotel, Room E on
the Ballroom rlbor, Lexington Avenue and U2nd Street,
New York City, at three o'clock immediately following
a special meeting of the Board of Trustees. The
memberg of the Commlittee are always glad if you are
cble to zttend.

Yours sincerely,

Frank Aydelotte

Professor VWinfield W, Riefler

Institute for Advanced Study
Princeton, New Jercey
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March 24, 1947

Dear Wzlterg

The Finance Committee will meet on Tuesday,
April 1, 1947 at the Commodore Hotel, Room E on
the Ballroom floor, Lexington Avenue and 42nd Street,
New York City, at three o'clock immediately following .
a speclal meeting of the Board »f Trustees. The
membera of the Committee are alrave glad if vou are

able to attend.

Youre gincerely,

Frank Aydelotte

Professor Walter W. Stewart
Institute for Advanced Study
Princeton, New Jercey
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Mareh 2L, 1947

Paul B, ¥Wyant, Esq.
223 Broadway
New York 7, New York

Dear Mr. ¥Wyant:

We are going to have to have a speclal meeting
of the Boaed of Trustees of the Institute for Advanced

Study in the Commodore Hotel, in Room E on the Ballroom
floor at one o'clock on Tuesday, April 1, 1947. ¥r,
Leidesdorf would like %0 have & neeéting of the Finance
Committee immedistely after the Loard meeting. I have
included the notice of the Finance Committee in the
letter gent to the meazbers of the Board and I am sending
gpecial notices to Riefler and Btewart. The Board meeting
will certainly be over by three o'clock. It might be

a good thing if you could be on the epot prepared to
begin the Finance Committee meeting at 2:720, if by chance
our Board meeting ig shorter than expected.

Youre sincerely,

Frank Aydelotte

P. 8. The Commodore Hotel is at Lexington Avenue and
L2nd Street, New York City.
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MYLES F. CONNORS
WOOLWORTH BUILDING
233 BROADWAY
NEW YORK 7, N. Y.

TELEPHONE CORTLANDT 7 -&625

November 5, 1945

Miss Jane S. Richardson, Assistant Secretary
The Institute for Advanced Study
Princeton, New Jersey

Dear Miss Richardsons-

Thenk you for your letter of November 3,
1945, informing us that Commodore Lewls L. Strauss, re-
cently elected Trustee, has been sppointed to membership
on the Finance Committee.

We shall add his name to the list of

those to receive meterizl sent from this office.

Sincerely,

V9

PBW:CGL

Copy to Mr. Leidesdorf
Mr. Maass
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November 3, 1945

Myles F. Conmors, Esg.

233 Broadway

New York 7, New York
. Dear Mr. Connors:

¢ I heve been asked to inform you that at the

regular meeting of the Bourd of Trustess of the
Instituté for Advanced Study held Gctober 19, 1945
Commodore Lewis L. Strauss, recently elected Trustize,
was appointed to membership on the Fip&nca Committee
Commodore Strauss's New York address is 52 William
Street.

Yours sincerely,

1

Jane S, Richardson
Assistent Secretary
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December 7, 1944

Dear Mr. Schur:

Hnt a2ll the frustees carried away
their copies of the Auditer!s report and Mr.
Leidesdorf left the others with us to be sent.
Unfortunatsly he left no cooy for Miss Miller
who.uses it constazntly. 1 have taken the
liberty of handing her one of these coples
and should be grateful if you would mall one
to Dr. Abraham Flsexner i

2 ‘ ¢/o The Carnegies Foundation
522 Fiftn Avenue

. New York City.

2 B This is a more cheerful document

than it ussd to be, and it promises to be
:t1ll more cheerful in the ysars to come.

v

lours sincerely,

Frank Aydelotte

[ )
gr. Ira A, behur
125 Park Avenue 3
Hew Yorx City 17 '
FAsEX
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COPY OF MEMORANDUM

MEMORANDUM TO MEMBERS OF THE EXRECUTIVE AND FINANCE

December 6, 1944

COMMITTEES

I am instructsd by the chairmen of the
Exescutive-and Finance vommittees to say that
the postponement of the Board meeting to
December fifth will make it unnecessary to
hold meetings of these two committees next
weak., The meetings scheduled for December

twelfth are accordingly canceled.

FRANK AYDELOTTE

Director

FA:XK
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ONE TWENTY FIVE PARK AVENUE
NEW YORK

OFFICE OF
SAMUEL D. LEIDESDORF

November 24, 1944

Dr. Frank Aydelotte,
The Institute for Advanced Study,
Princeton, N. J.

Dear Dr. Aydelotte:

This is to inform you that the meeting
of the Finance Committee of The Institute for
Advanced Study, originally scheduled for Tuesday,
November 28th, at Fuld Hsll, has been postponed.
You will shortly receive a notice of the time and
place of the new meeting.

We were unable to reach Mr. Connors's
office today, but Mr. Leidesdorf thought you
would want to be informed as early as possible
of this change.

Sincerely yours,

Secretary to Mr. Leidesdorf



Board of Trustees Records: Committee Files: Box 1: Finance Committee Correspondence
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA

April 1, 1944

Dear Mr. Connors:

The Trusteses of the Institute will
m=et on April 18th in Fuld Hall at Princston.
I am suggesting that as many membsrs s c¢an do
so take the 11 oteclock trainm, reaching Princston
at 11358, This will ma%e it possible for the
Finance Committee to meet in my office at 12:15.
Meanwhile other Trustees will be lunching
informzlly in small groups with the faeulty in
the regular dining room from 12:30 to 1230, and
the meeting of the Trustess will be held in the
" Boafd Room at 2:115.

-

I should be grateful if you would
speak to Br. Leidesderf znd if he aponrovesd call
the meeting of the Finance Committee in the.
Director's O0ffice at 12315,

Yours sinpcerely,

Frank Aydelotte

Myles F. Connors, Esqg."
233 Broadway
Hew Iork, N. ?o

FAJMCE
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May 25, 1944

Dear Mr. Connors:

T enclose for your confidential
information an opinion which a business friend
of mine has given me about these International
Paper Company bonds. I imagine that you.may
be better infocrmed about them than he is, but
T should very much like to know your reacticn
to these comments.

Yours sincerely,

Frank Aydelotte
¥yles Connors, Esq.
233 Broadway
New York City

FA: MGH
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May 31, 1944

Myles F. Connors , Esq.
232 Broadway

New York City

Dear ¥r. Connors:

Many thanks for your letter of ¥ay 27,
which seema to me a much more convineing inter-
pretation of the facts about the Canadian Inter-
national Paper bonds than the comment which I
sent you.

With kindest regards, T am

Yours sincerely,

FA :MOH Frank Aydelotie
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MYLES F. CONNORS
WOOLWORTH BUILDING
233 BROADWAY
NEW YORK

TELEFPHONE CORTLANDT 7- 6625 May 27 ’ 1944

Dr. Frank Aydelotte, Director
The Institute for Advanced Study
Princeton, New Jersey

Re: Canadian International Paper
First Mortsage 6/49

Dear Dr. Aydelotte:-

It is always interesting to see an opinion and interpre-
tation of facts expressed by another, and I shall treat in confidence the
information you sent to me regarding Canadian International Paper First
Mortgage 6/49.

Obviously this issue, as stated in my memorandum dated
April 12, 1944, is not a high grade investment, but the record of the
present management in improving the company's position has been good, and
I believe will contirue, with the result that not only interest on the
issue is safe but that the bonds will be retired by maturity. Further
financial progress was achieved during the last year, working capital
having been incressed by §5,750,000 and $891,500 par value of bonde re-
tired.

Two officials of the company addressed a meeting here

during the last week, at which they stated it would be the company's poliecy
not to refund this issue while the Canadian dollar is selling at a discount.
A large amount of the bonds are outstanding in this country, snd in addi-
tion, Canadian holders would request payment in United States dollars if
the bonds were called and in turn would use the proceeds to buy Canadian
dollars at a substantial discount. As this company is s Canadian corpora-
tion, it would have to acquire United States dollars at approximately a 10%
premium to pay off the holders requesting psyment in United States funds.

I understard that the use of Southern pine in making news-
print at present is practically negligible and doubt if it will become am
important factor, as newsprint comes into this country from Canada free of
tariff, and it is more profitable to use Southern pine in making products
that are protected by tariffs. A considerable amount of cheap electric
power is necessary in making newsprint, and an sbundance of hydro-electirie
power in Canada makes it uneconomic for companies in our South to attempt
competition.

Your friend states fixed charges on an over—all basis after
depreciation and depletion charges, and these do not show up well, as in-
dicated in my report. However, I think it is important that the bonds are
senior to $25,400,000 Refunding bonds held by the parent company, snd treat-
ment of interest due the parent company in their amnnual reports lends con-
fidence to the belief that interest payments on the First Mortgage bonds
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Dr. Frank Aydelotte -2 = May 27, 1944

will continue to be met promptly. Deprecistion and depletion charges,
which are non cash items, may be considered as additional protection for
the bonds.

I believe the bonds sold at such a low level, 61, in 1940
not because of a lack of some merit, but rather in sympathy with the weak-
ness in all Canadian bonds during the Dunkirk disaster. A direct obliga-
tion of the Canadian government at the same time sold as low as 58%. I
place little emphasis on bond ratings, and the faet remains that these
bonds have now recovered to a price in excess of par, without the benefit
of bank purchases.

I trust that these comments will be helpful to you, and
naturally, I shall be only too glad to supply any additional information
that you may wish.

Sincerely,

Ofa.l& 0. (enner

PBW:GL
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April 10, 1944

Dear ¥Mr. Wyant:

tiany thanks for your lstter and
2 for the notice of the Finance Comittee meeting.
I am glad to know that you will be zble to
represent Mr, Connors if Le is not back., If you
will take the eleven o'cslock traim there will
be some Institute cars at the station to bring
you directly to Fuld Hall, and I hope that you
will stay for lunch after ths meeting.

Yours sincerely,

Frank Aydelotte

ﬁr. Paul Be Wyant

¢/o Mr, Myles F. Connors
233 Broadway

New York, N, Y,

FPAMCRE

.1“"_

b =



Board of Trustees Records: Committee Files: Box 1: Finance Committee Correspondence
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA

THE INSTITUTE FOR ADVANCED STUDY
Founded by Mr. Louis Bamberger and Mrs. Felix Fuld
PRINCETON, NEW JERSEY

March 14, 1944

-

TO MEMBERS OF THE EXECUTIVE AND FINANCE COMMITTEES

pete

I am instructed by the Chairmen of the
Executive and Finance Committees, Herbert H. Maass
and Samuel D. Leidesdorf, to inform you that because
of the death of lMr. Bamberger the meetings scheduled
for Friday, March 17th, will be postponed until

such date as may be later designated by the Chairmen.

FRANK AYDELOTTE, Director
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November 26, 1943 .

Dear Mr. Leidesdorf:

Leo Wolman has raised the question
whether it would not be possible to have the
meeting of the Finance Committee toward the end

- of the afternoon rather tham at luncheon. He
has classes on Tussdays which make it difficult
for him to attend a luncheon mceting, and I myself
have often wondsred whether we would not all of
us save ourzelves time if we had our meetings of
the Finance and Executive Committees in the
latter part of the afternoon - say one at four
o'clock and one at five. Wolman will cut his
¢classes and attend the meeting om December 1li4th
and we might discuss the matter at that time.

Barie and I dined with Mr. Bamberger
and Ers, Fuld on Tuesday evening and told them
all about England. Mr, Bamberger says if I go
again he would like to go with me.

Yfours sincerely,

¥r, 8, Ds Leldesdorf
125 Park Avenue
New York, N, Y.

FA JMCE
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THE INSTITUTE FOR ADVANCED STUDY

Founded by Mr. Louis Bamberger and Mrs. Felix Fuld

PRINCETON, NEW JERSEY

September 29, 1943

MEMORANDUM FOR MEMBERS OF THE BOARD OF TRUSTEES:

£t the meeting of the Finance Committee last

e ——

week it was suggested that it might be a convenience

to members of the Board if I sent out agsin the list
of dates for the regularly scheduled meetings of the

Board, the Finance Committee, and the Executive Committee
for the academic year 1943-1944. The dates agreed upon

are as follows:

Board and Finance Committee
Executive and Finance Comm.
Executive and Finance Comm,

Board and Finance Committee
Executive and Finance Comm.
Executive and Finance Comm,
Board and Finance Comm.

1943
October 5 had

November 16
December 14

1944
January 25
February 15
March 14
April 18

FRANK AYDELOTTE

# Since the Finance Committee met September 24 and will
meat again November 16, it was felt that it would not be
necessary to have a meeting on October 5.
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| |  Dear Iﬁq Connorst - i S PR o
‘ ) % i ﬁr. Aydtlotte has aﬁkaad me to aakn&lﬁda‘o
ym notice of the fmaﬁee @maittee menting on
> i &!mrsday. -tha 19th, and to sy that he expects to I'_I
| | h@ oresent. YA _ 5
. L%  Hp. Aydelotte éugges’t.s t}hat‘tiuf bﬁst‘ aﬁdres-s:x
3 ) tﬁ use fer Prowswr walman is 18195 &ream.v, New Tork
. ‘—""'3*_‘ . city. , : '
 —' P § i ' , : _ikaurs sinacmty, .
; PR i lra &!.Jam:ina -
Lottt PR e _‘ o .',._ ] seeretaz:zr
,lJ :

Y¥yles F. &onmars, tsq. : :
233 Broadway ; : A
New ¥York City : ;
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Dear ¥Mr. Connorsi
I understand there is to be a mesting of the

Finance Committée next weak 'and that reminds me that I

should notilfy you of certaln changes which have been made

( in the committee. Mr. Bosenwald is no longer a member, ~
and on2 of our new trustess, "rocfessor Lso %olman of
Columbia University, has been added, éo that the make up

of the committes is mow:

——

Samusl D. Leidesdorf, Chan,,
125 Park Ava,, New York City

puls Bamberger ;
Bunmer address: Private Park,Lake Pl:acid, N.Y.

T

John &, Hordin
Mutusl Life Insurance Co., Newark, H.J.

H.H, Yaass
20 Exchange Place, N.Y.C,. -

Leo ¥olman
Columbia University, N.Y.C. : ¥ il

I continue, of course, as & member ex officio.

. Looking forward to seeing you at the mesting,

Yours sincerely,

: : FRA
Eyles b’. COnHOPE, :“ﬂq. NK AYDELOTTE
233 “roadway .
New York City .




Board of Trustees Records: Committee Files: Box 1: Finance Committee Correspondence
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA

May 28, 1943

Dear Mr. Connors:
I have your notice of the meeting of

the Finance Committee for Tﬁesday, June 8th, at

% the Downtown Club in Newark and note that you have
fixed the hour st one o'clock. That is, as a
matter of fact, the time fixed fof the Board Meeting.
I had understood from.ﬁr. Leldesdorf that he expected
to call the Finance Comnittee Meeting for 12:00 or
12:15. 1 should be grateful if you would consult
Mr, Leidesdorf and, if necessary, send out an amended
notice, .

Yours sincersly,
FRANK AYDELOTTE

\ Myles F. Connors, Esq.
233 Broadway
New York City

FA/NCE
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April 9, 1943

Dear lir. Connors:

It was an oversight that October 12th
was put down. It will, of course, be impossible to
have the meeting on that day and I imagine the Board
will want to have itxthe day following, I may, how-
ever suggest to the Board that we fix our October
meeting regularly for the first Tuesday, since the
second Tuesday falls so frequently on Oetober 12th.
I will let you know immediately after the Board
¥eeting what has been decided.

Yours sincerely,

FRANK AYDFLOTTE

Mr. Myles F, Connors
233 Broadway
New York City

FA/iCE
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MYLES F. CONNORS
WOOLWORTH BUILDING

233 BROADWAY
NEW YORK

TELEPHONE CORTLANDT 7 -6625

April 8, 1943

Dr. Frank Aydelotte, Director
The Institute for Advanced Study
Princeton, New Jersey

Dear Dr. Aydelotte:-

Referring further to your letter of March 25,
193, in checking over my calendar today, it occurred to

me that October 12th is Columbus Day and a legal holiday
in New Jersey and New York.

While, personally, I have no objection %o
working on holidays, and can meet with the Finance Com-
mittee on this date, I am wondering if selection of the

12th could have been an oversight of this particular
factor.

Sincerely,

iné%@m

MFC :GL
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lsrch 27, 1943

Dear lMr. Connors:

Many thanks for your letter. I am
glad sl1 the dates fit in except Jamuary. I am
gorey to say that Janusry 206 was a mistake., We
had actually planned the meeting for Tuesday of
that week, but in some way we got the 1943 date
instead of 1944. We could, of course, make a change
on vour account 17 we nave to., 1 will talk over
with our Trustess sxuctly what the best plan would
be, Perhnaps we had betber stock to Wednesday the
26th,

Yours sincerely,

FRANX AYDELOTTE

Myles F., Connors
233 Broadway
New York City

FA/MCE
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MYLES F. CONNORS
WOOLWORTH BUILDING
233 BROADWAY
NEW YORK

TELEPHONE CORTLANDT 7 -6625

March 26, 1943

Dr. Frank Aydelotte
The Institute for Advanced Study
Princeton, New Jersey

Dear Dr. Aydelotte:-

I received your letter of March 25, giving me
the schedule of dates for meetings for the academic year
1943-194);. I am indeed glad to get this informetion, and
want again to congratulate you on getting definite dates es-
tablished. :

So far as I can see, this schedule will mean no
conflict with Swarthmore, because the Trust Committee's meet-
ings are always held on the fourth Tuesday of each month, and
I note that the one possible case of conflict, your meeting
January 26, 194),, happens to be on a Wednesday.

I shall keep a record of this schedule, and be
governed accordingly.

Sincerely,

u?tu]é 7 (o

MEC : GL
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‘Harch 25, 1943

Dear ir. Connors:

I am glad to have the announcement of
the next meeting of the Finance Committee on April
20th, After you left the other day we adopted a
séhedule of dates Tor meetings for the academic year
1943-1944. We are proposing to change our day from
Monday to Tuesday. 1 remember that the Swarthmore
Trast Committee holds its meestings on Tuesdays and
so I am concerned that there should be no conflict.
The dates which we are tentatively discussing are

as follows:

1943 1944
October 12 January 26
November 16 Februsry 15
December 14 darch 14

: April 18

I should be glad to know from you whether
any of these days confliet with the Swarthmore meeting.

Yours sincerely,

¥Mr., ¥yles F. Connors FRANK AYDELOTTE
233 Broadway .
New York “ity

FA/NCE
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February 8, 1943

Dear Hr. Connors:

I zot the minutes and noted the change
in dzate of the Finance Committes meeting. I
learned ét the same time from Mr. Maass that this
change was made necessary by & confliet with
Swarthmore. I am glad to say that the new date,
February 26, will be entirely satisfactory for
the Executive Comuittee as well,

Yours sincerely,

FRANK AYDELOITE

Mr, Myles F, Connors
233 Broadway
New York City

FA/HCE
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MYLES F. CONNORS
WOOLWORTH BUILDING

233 BROADWAY
NEW YORK

TELEPHONE CORTLANDT 7-6625

February 6, 1943,

Dr. Frank Aydelotte, Director,
The Institute for Advanced Study,
Princeton, New Jersey.

Dear Dr. Aydelottie:—

Will you please let me kmow if you
received your copy of the Minutes of the Finance
Committee's meeting, Jenuary 25, 1943, which were
mailed out yesterday, following Mr. Leidesdorf's
epproval?

I should like to call your attention
particularly to the fact that the Minutes as dis-
tributed, indicate a change of date from that
actually agreed upon at the meeting. The new date,
February 26, 1943, is satisfactory to Mr. Hardin,
¥r. Bamberger, Mr. Leidesdorf and Mr. Maass.

Sincerely,

q‘]mﬁ.@wﬁ

MFC:HMH
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MYLES F. CONNORS
WOOLWORTH BUILDING

233 BROADWAY

NEW YORK

TELEPHONE CORTLANDT 7-6625

Novsmber 98, 1942,

§ir, 8., B MMI'!,
Ee D, Leidescor? & Co.,
1 Pershing Squere,
!" !Blk, B 1.
Dear Mr. Leldesdorfi-

As & matter of information for you, I
sm apclosing = memorsndum prepared by ¥, H. K.
Teylor & Co., Kovember 20, shich summsrizes
factually soms of the mors important possibilities
of the recent clections on Common stocka,

Sincsrely,

HFCI1EER

inclosure,

Copy to ¥r, Bambergsr
¥r.
Dr.’lu..mw
Hr, Btewart
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- W.R. K. TAYLOR & Co.
2120 BROADWAY
3 NEW YORK
v . Office-Lemorandun

STATISTICAL DEPARTMENT

ons Improved Basic Factors of Our Economy

=

blectd

For ten years the politiecal factors have been working
ageinst industry and our whole economic system. All improvements
in business were uore than offset by anti-business legislation and
orders emanating from Washington.

It is our considered opinion that these busic conditions
have been improved greatly by the lovember eleetions. As yet our
financisal markets have failed to recognize this important develop-
ment. Nevertheless we believe the election returns were the most
optimistic news security holders have had in many years.

Ve believe thzut these basic improvements will be appuarent
within the next few months.

Although the Solid South was against almost every "ism"
that the Nev Deal Party stunds for, the Solid South voting for the
name "Democratic Party" gave the New Deal Party the top-heavy rep-
resentation in the Electoral College znd in the Congress of the
United States., This top-heavy representution made it possible for
the New Deal Party to place in the hands of bureau-heads broad po-
litical and economic power. 1

For the past ten years, through this strangle hold on the "
Democratie Party, the New Deal Party has controlled an average of
72 per cent of the seats in the Eenate und 87 per cent of the seats .
in the House of Representatives. These legislutive bodies delegated
more and more money and power to the Chief Executive, until in re-
cent months many political writers were uncertain as to vhether or
not Congress vould continue to function in the United States. This
power was in turn delegated to theorists vith little pratical ex-
perience, who were in no way responsible to the electorate.

Since the New Deal Party tock office on larch &, 1233,
more and wore politicel restrictlons were pluced on our industrial
system. These restrictions grestly exceeded those necessary to d
check unfalr practices, and they reached such a point that less and
less new money was Invested in indusiry. Those supervising the se-

curities of trusts and individuals were placed more and more on the
defensive. /(11 thought of investing for profit was discouraged, and
the main interest was in preserving funds. In recent years those
investors who fared best often have been those who held cash.

Cnly those who have studied the results of the November
ecLions earefully can appreciate the sturtling changes that have
‘ er‘ p_.aC.v::. f

The hepubliéans won a clear-cut mergin in £3 stutes. These
tates have an Electoral College vote of 218, or more than enough to
a president in z presidential ysur.
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W. R. K. TavLor & Co.
120 BROADWAY
NEW YORK

STATISTICAL DEPARTMENT

The Republicans made jinroads into the border states of
Maryland, West Virginia, Fentucky aznc Oklahoma and even elected a
senator from West Virgini:

The Republicans now control the governorship in such im-
portant states as New ¥York, Penasylvania, Ohio, Californiz, and
Michigan.

They gained 9 scets in the Senate and 44 seats in the
House of Reoresc<ntatives. As the result the House of Hepresentatives
will be com csed of 222 Demoerats, 203 Republicans and 4 Independents.

Investors are inclined to believe that these results have
implications for the election of 1944 but in our opinion they do not
give enough importance to the political developments in the near
future.

From this date forward, in our opinion, evefy policy of
the New Deal Party will be scrutinized carefully. There will be
changes in the domestic poliey to give business a fair deal.

With a bare majority in the House of Representatives the
New Deal Party will have to consult Congress again.

That is why we helleve the elections will result in:

1- Domestic policy veing zoverned more by representatives
elected by the pecple than by appoinitees of ths Chief Executive--
"mustm" lezislationm will be Moui% in the coming session of Congress

2- Republican representation ¢.1 the committess will be
increased.

3~ 8o eding up of the war effort as a result of constructive
criticism. )

4- Oppo2ition tc the New Deal Party will have able spokesmen
among men with influential political positions, including Thomas E.
Dewey, Governor of New York; John W. Brickser, Governmor of Chioj;
Rﬁymond Baldwin, Coverncr of Comnecticut; and Earl Warren,
Governor of Californiz. In zddition outspoken criticism of domestiec
solicy cz=n be expected frou Wendell Willkie., snd such newly elected
representatives as Clare Luce.

To sum up, we believe tha¢ our economic system will be in
less Conger of persecutlon and political attacks for vote-catching
purposes then 1t has been for ten years. Business will come much
closer te getting a fair deal. The result of this, in ocur opinion,
will be a2 much firmer base Tor coumon stocks. To us it answers in
the affirmative the questicn that has been troubling many investors
--namely, -will we have private companies at the cloge of the war?

* % #*

November 20, 1842

WE HAVE OBTAINED THESE DATA FROM SOURCES im ‘!f Us To BE RELIABLE. THEY ARE INTIND- FOR RECORD AND REFERENCE ONLY AND NOT AS
ummmmmmmmmmmrmmumonnmnmmmmmmmﬂmwmvmmmm

. . ;
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28 July 194z

Dezr Mr, Connorst

I enclose = copy of 2 memorandum which
I am sepiing to members of thelinance Committee,
and wnder separate cover 1 sm sending you a cépy of
Dr, Yurand's study. I shall be very mmch interested
to know your or-inion of it. |

I appreciate very warpmly your letter about
submarine deteétion. It came jJust z2s I was leaving
Washington, apd Y askad my aszsistant to acknowlédge
1t to you. :

: With kindest regards, I am

Yours singerely,

FRANK AYDELOTTE

Zyles F. Connors, 7sg.
233 Broadway
New York City
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28 July 1942

To Members of the Finance Committest

It gives me giéat nleasure to send you under

gseparate cov&r a2 teclmical paper just published by the

"- Hz=tion=1 Bureau of gcqnomié Rezearch on Basie Yields of
Corporate Bonds, 1960-1942. This paper wes writtem by
Dr, pavid Durand who was a member of the Imstitute during
the last academic year, aﬁa it is based on the bond study
made during the last Tew years by the National Buresu
under the direction of Professor Riefler. <he general
scope of the bond project was outlined in my report teo .the
Trugteaéon the work of the Scheool of RBconomies a year and-
a half age. The purpose and scope of the Basie Yield study
is admirably outlined by Prefessor #iefler In his preface to
this paper.

FRANK AYDELOTTE

Lal ="
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MYLES F. CONNORS \
WOOLWORTH BUILDING

233 BROADWAY
NEW YORK

TELEPHONE CORTLANDT 7-8625

April 22, 1942,

Dr. Frank Aydelotte, Director,
The Institute for Advanced Study,
Princeton, New Jersey.

Dear Dr., Aydelotte:-

I received your letter of April 20, in-
forming me that Professor Stewart will be able to attend
the meeting of the Finance Committee in Newark on Friday,
May 1, 1942 at 12:30 o'clock. This is good news, and I
am sure that we will all benefit by his attendance.

I shall add Professor Stewart's name to
our list to receive all material distributed to the Committee,
relating to the Institute's investments.

Supplementing my letter sent you yester-
day, I am also enclosing for Professor Stewart, 2 copy of
the list of Dividend Paying Preferred Stocks with Accumulated
Dividends, which will be used as a basis for discussion at
the meeting Msy 1.

Sincere

Q,{(Z ¥, (ore—

MFC:HMH
Copy to Mr. Leidesdorf.
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MYLES F. CONNORS
WOOLWORTH BUILDING
233 BROADWAY
NEW YORK

& —

TELEPHONE CORTLANDT 7 -6625
|

TV April 21, 1942.

Dr. Frank Aydelotte, Director,
The Institute for Advemced Study,
Princeton, New Jersey.

Deer Dr. Aydelotte:-

In accordance with Mr. Leidesdorf's reguest at the

meeting Fridey, I am sending you, to be passed along to Mr. Stewart,
en extra copy of,

(a) Statement dated March 4, 1942, "Preliminary Study
to Indicate Probable Effect on Industrial Common
Stocks of Increased Corporate Taxes".

(b) Stetement dated Merch 31, 1942, "Selected Industrisl
Common Stocks Not Now Held".

(e¢) Confidentisl memorendum, identified as, "Meeting
Fridey, March 6, 1942", prepared for Mr. Leidesdorf

by a friend, commenting on certsin of the Institute's

I presume that in passing this materiel along to Mr.
Stewart, you will inform him that Mr, Leidesdorf had expressed the
opinicn at the meeting Friday, that he would like to have Mr. Stewart
submit at the next meeting,Mey 1, his views on the general economic

outloock,

Sincerely

qﬁg 77 Gonme—
MFC :EMH
Enclosures.

Copy to Mr. Leidesdorf
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April 20, 1942

Dear Mr. Connors:

I am happy to report that Professor Stewart
will be sble to attend a meeting of the Finance
Committee in Newark on Friday, May lst, at 12130, in
accordance with the aéreenent reached at the last
meeting. I should be grateful if you would send out
notices eccordingly, lucluding one for Professor Walter
W. Stewart. He can, of course, be addressed here at tﬁs
Institute.

' Yours sincsrely,
FRAHK AYDELOTTE

Mr. Myles F. Connors
233 Broadway
New York City

FA/NCE
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March 4, 1942

Dear Mr. Connorss

You may count on me for the meeting of the
Finsnce Committee on Fridey. Meanwhile, I wish to notify
you thet Mr. Herdin has been elected Chaira&n_of the Board
of Trustees of the Institute and felt in comsequence that
he should resign as Cheirmen of the Finunce Comuittee. H!.'.
Leidesdorf hes accordingly been elected Chairman end should
be so registered on your records irom now on.

I was not guite cleer whether dir. Herdin mesnt
to resign from the Commitiee or not, but that will doubiless
develop ot the meeting on Fridey. Since he is now 2 member
gx-oificio, he may want to have his name removed from your

3 Committee list sad attend occasionally whem he finds it com-
venient., "l |

L
Yours sincerely,

FRAGK AYDELOTTE

livr. Myles F. Connors
233 Broadway
Hew York City

FA/MCE
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September 17, 1940

Desr Mr., Harding _

1 bave just received sn sanouncement of the
moeting of the Finsnce Comeittes on Friday, Septembsr 20,

A S A%

at one o'clock, in Newark, I should be grateful if you
would excuse me Ifrom attmdm;e on this occasions I promised
some months ago to represent the Institute for Advenced Study
&t the celebration of the two mndredth suniverssry of the
University of Pamsylvenia, and the first important mesting
which I must attend is Friday sftemoon, September 20th,.

Yours sincerely,
FRANK AYDELOTTE, Director

iiry Joim R, Hardin
Mutuel Benefit Life Insursnce Company
Newark, New Jersey

FA/MCE

Copy to Mr. Bamberger .
Mr. Leidesdorf 3
Mr. Gonners
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MYLES F. CONNORS
D = BT REEF
(sixTy waLL Tower)
NEW YORK

DR G BOW

£3% Broadway

hugust 26, 1940

Mr. 8y Da Leidesdorf
8+ Do Leidssdorf & Co.
1 Pershing Squarse

New York, New York

Dear Mr. Leidesdorf:

The Institute for Advancéd Study holds 25M Tide Water
Associated 04l Compeny Sinking Pund Debenture 53/52, which have
been called for redemption at 105 and interest as of QOetober 21,
1940, The Compsny hes mede arrangements for prepaying this issue
at any time at the option of the holder with full intersst to
October £1, 1940,

I recommend that you instruct the Trust Company to pre-
gend the Institute's bonds for immediete payment of principal st
105, plus acerued interest toc October £1, 1940,

8incerely,

MFC:AM

Copy to ¥r. Hardin
Mr. L. Bemberger
Mr. Houghton
Mr, Hazss
Dr. Riefler
. Aydalotto
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MYLES F. CONNORS
ZQ..FINE_STREET. ..
(sixTy waLL TowEr)
NEW YORK
TELERHONF. BOW LI UG- GREE NS AR 8w
£88 Broadway
June 7, 1840

¥r, 5. D. Leidesdorf
S. Do Leidesdorf & Co.
1 Pershing Square

New York, Hew York

Dear Mr. Leidesdorf:

At the present time The Institute for Advenced Study holds
26 Brooklyn-Menhetten Transit Collatersl!Trust 44/86 C/D and
undsr the recent plan of Transit Unification, now deglared operative,
will receive in exchange for these bonds $£8,700 prineipel amount of
New York City 40-year 3% bonds and $50 cash.

In view of The Institute's large holdings of municipel bonds
and because I do not believe that the obligations of the City of New
York are particularly attractive at current levels under present con-
ditlons, I would not recommend the purchase of sdditionsl bonds even
to round out its present holdings.

Sincerely,

MFCi Al

Copy to Mr, Hardin
ir, L. Bamberger
Mr. Houghton
Hr. Heass
Dr. Riefler
Dr. Aydelotte



Board of Trustees Records: Committee Files: Box 1: Finance Committee Correspondence
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA

EXCERPTS FRO4 LIONEL D. EDIE & COLPANY
LETTER DATED FEBRUARY 26, 1940

"The essential problem in the account continues to be
the investment of cash which we have allocated to the purchase
of good grade bonds and preferred stocks. Our point of view
towards this problem has been expressed previcusly, and we remain
of the opinion that it is advisable to withhold the cash from
investment for the time being. This will also apply to cash
shortly to be realized from the maturity of New York City bonds.
We realize that the amount of cash in the account, plus that
which is to become available from other sources, is substantial.
Yet, if income czn be foregone, it seems to us z matter of
conservatism {oc delay purchase of high grade fixed income bearing
securities for the present. Although purely domestic factors do
not seem to point to weakness in high grade bond prices, foreign
developments may occur wnich would have an adverse influence on
this type of security. Developments of this type will probably
be known over the course of the next month or two, and it is
possible that some purchases @may be effected within that time.”
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THE INSTITUTE FOR ADVANCED STUDY

MR. LOUIS BAMBERGER AND MRS, FELIX FULD FOUNDATION

OFFICE OF THE TREASURER
Sy 125 PARK AVENUE
SAMUEL D, LEIDESDORF NEW YORK, N. Y.

ASSISTANT TREASURER
IRA A. SCHUR

October 23, 1935,

Mrs. Esther S. Bailey,
20 Nassau Street,
Princeton, N,J.
Dear lrs, Bailey:
I enclose herewith copy of the minutes
of the meeting of the Finance Committee held on

October 14, 1935.

With kindest personal regards, I am

SincifZiE%?

Enclosure,

N & =0

Lol P
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