
// 
~~C< <°~~ ~ ~~~. 

19 3 2- /t/3 CJ 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Resolutions 1932-1939 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



May 22, 1939 Mr . Maass presented the following resolution which was 

adopted by the Board : 

WHERE.AS, in and by Article V, Section 3 , of the By-Laws 
of The Institute for Advanced Study, provision is made 
that t he Finance Committee with the Treasurer shall have 
the custody, super vision and care of all property of the 
Corporation; 

WHERE.AS, said By- Law provision provides that such 
Committee shall have the charge of the investment , sale 
and reinvostm~nt of the moneys of tho Corporation; 

NOW, THEREFORE, BE IT 

RESOLVED, That any and all stocks , bonds or other 
securities owned by this Corporation may be sold pursuant 
to resolut ion adopted by the Finance Committee, and that 
transfer and assignment of any such stocks, bonds or other 
securities shall be, in the name of The Institute , si gned by 
the Treasurer or tho Assistant Treasurer , and countersigned 
by any officer of tho Corporation othor than the Tr ensuror , 
Assistant Treasurer , or Assistant Secretary, or by any 
member of the Finance Committee other than the Treasur er. 
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I , THE UIDERSIGNED, ESTHER s. BAILEY, Secretary of THE INSTITUTE 

FOR ADVANCED STUDY-LOUIS BAMBERGER AND :ms. FEL:U FULD FOUNDATION, DO 

HEREBY CERTIFY that at a meeting or the Exeoutive Committee of the said 

INSTITUTE FOR ADV.b.UCED STUDY, held on the 29th day of !Jaroh, 1938, the 

following resolution was n:na:n1mously adopted: 

"RESOLVED, that at any time or tram time to time ae 
the F1nanoe Committee of the Institute may determine 
and resolve to sell any bonds or stook owned by o.nd 
standing in the name of the Institute, the transfer 
and assignment thereof' be made by the signing of' 
suoh transfer and assignment in the name of the 
Institute, by the Treasurer and oountersigned by an;y 
member of the Finanoe Committee or if not signed by 
the Treasurer then by the joint signature of aey two 
members of the Fint.noe Committee . " 

I DO HEREBY FURTIIER CERTIFY that the Treasurer of the said 

Institute for Advanced Study isa 

SAMUEL D. LEIDESDORF 

and that the members of the Finance Committee of the said Institute 

for Advanced Stu~ are the following, to wit: 

J OHN R. HARDIN 

LOUIS BAMBERGER 

SAMUEL D. LEIDESDORF 

HERBERT H. UAASS 

WINFIELD W. RIEFLER 

and that the signatures set opposite the names of the said Samuel D. 

Leidesdort and the respeotiTe m611!bers of the Finance Committee aro 

) 
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the true and oorreot signatures ot the said Treasurer and the said 

members of the Finanoe Committee. 

IlT WITNESS h'.JEREOF, I have hereunto r,et m:t band and affixed 

the official seal of THE INSTITUTE FOR ADVANCED STUDY, this ~day 

ot , 1938. 

fSTI ic~ e a ... EY 

Seoretaey 

(Seal) 

2 

j 
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.~Hi. h":As, the ln~ti tute i'or AC!v~.mc~d ~tudy - Louls Dt1mber;:f!r and tfr.., . 
Fal i.x :"u::d Foundn.';.irin in +J·:e or.r~c!' of cert.:).in bon.::.:. , "'loch. und cUler invcst­
mcnt.3; 

Wlit:U:~M> , fro=i t:Lr.o to d.ae Uw Gt!·~ of l.l '.} l' oo.!l.c of ouch bon::lu and 
3t.ock !Jsy be ot' b:,;c":£J•) nec6r;~!,J.'Y or c.dv.L;. · 1.>•~ ; 

li'l!EREAS; the Finance Co!Illl!. ttee cif tho lnut.i tut0 for 
d~tcrmin•~E> t.t11~ policy of +- !' Iriati tuti:; ·•,1i th rcgurc1 ~o 
atock and othe r invt:·~'t.mcnts held by '!..he Irw+.i·tute and 
t.ho fun:1~ acquireci thrntit;h :;u~h ~=-\1~:; , ea ;u:dl llf3 t he 
fumiD co.~:ine to the Instl tute 

WH!!:m:M3, it lu desi:--ab:.c Uu1t such bonds, ~. f .registererl, El'!id certif icntes 
•;,f St•Ol'~': Wbt!'ld.i.n,t; ~.n the 1' ·.J• 1f: ·th::; ! l;.i .:.tutc.: 'u!:: t:'.'C::.fl:>f(;:'t":.:-J .:i.:l CU:JO ;if i:;ule 
by resolu aon duly adopted 1Jy the Finunc ..::i Corntii tt.ee and t.lle. li a::;nigmnent and 
·trilpnfc:~· o!' rm:::·, !"~Ct~t.o.:\~c.i :) )fl,.):~) tl!'!: .. r_ I ~i~i~a t•;:; .;f ::to\.!1~ :,~ f.:.c.:lli toted 
through l.'!ignal,un~ or the t1·anf-3fer nnd ?itHJigm11cnt thcroof in the nar:ic of t.ie 
r ,,.,._~ +· ·• ~· 0" t'•"" "'r•roar.:ur··r j 'J~r1·•1·~ .• 'h ·1•~ 1 r.~·;n1»~· .· f '·1· • 'lflnu.·1"& C"'· L~ict'"' .... J \oo.1 1 1,,;.. ;.,J\,4 t.J""" ...,' ' - ~ A, ., . ~ \ ; \ oM t..I ,./ f.- I . t/ .. \ ,;&J .,,,. t... A .J, I,.. .t; - .... . • - Joi .U i_, -."""' 

or 1n the uusencf~ of the Trce~urei:· by ' nj t-:-;o mcmbar:.; of tho Finance Cvtwil tt.ee; 

NOW, 'rHEitt:f'01.E, BI~ IT 

HESOI.Vr'.D , t,hat, at any t1.w or fro:a tlmo to t;i.::e o.s l;ho }'inance Co ... mittce 
of t.he Imrti t11:~-.. ~ ru!.'..~T t\e~.-::··;r! .. •1 :n· r~.:o:i. re t ... ' u:J:.l i:my :;0:1d:.i :;J.' 5!.0\.:.\: , , ;1:..:d 
by und standing in the nc·:ic of Uw Instit11t1.:. , the t1':J.!1s1\ir end C..f:lsip,ntler:t. 
thereof br.. O..'l.do ~·.y t..\;.; ~- .~~~ ~ y" ::;~0:1 ..,r " 't' m1d vstti(;nia.)!1t i;-: t;.tJ :1'.l:t~ 
oi' the Ina ti ~.uto , by tho Tr01 ot1rE': r and countorsi r;nad by r.:ny mombf.ir l)f Lhe 
Jl'lnu11ce Cour.:it.t,, .J::.· ''.' ::ot :·•Ji l1y' . T~·-~-· ·~·cr them '!-i;7 tliG j oint r;i r,1w­
tu:re 0f any two ::i~ml.le.cs (>i' \~ht. Fincncb Couuai i.. tee . 

! , BSTI·iEH S. BAILEY, ~c;cre t.nr:.,r of the Inu ti tute for Auvflnccd $t.ua~1 -

lou.is Bamb6rgnl· c.nti Mrs. 1'\~lix i•uld i:'o11 "1uati on, hcl·eby ct:rtif.y fth:it the fore.;-

going rut:-ol u' i:'Jn iD !i true copy of u r•:i:-,;olu+.ion adoptod by t,hE:J .Exoc.u.+.:!.va 

Comml t te<J vf foe Inst:!. Lu~cc f,:n· ltdvancod Study a'f.. a uccting on l11arch ;•('\ , l')J8, 

nnrl that the ai'orf.:naid a c tion r.)f t.:oe Executive Co1u:.11it.t~e wua .r:;o.ti "i1ja n t. a 

m~eting of the- Tru.11toes of Lllc In6tftut & for Ad':".:.:.nccd ff~.ully - Lou.i~ Bemuu.r.ger 

~i n(! !1ir:: • .F13li>: Fcld Foundation, on A,.1iil l , J•.38 . 

I :furthe1· l!ert:lf;y' 1:-h~).t the 1.1~..Jb~·rs of t1w l<"immco Cor.irni ttcc of the 

ln:;t.i tuto i'or Ad.•n·ni;;ed. Study .:.rt. i~~:'. Jor;n R. :1t.·..iin, Chair~Jan , ,,i'.:."' . Louis 

Be:nbc.r•~ar , Mr . SaL'lU"1l D. Leidesdor-f, Mr . Ilcrb~z·t H. Mae.cs , c:nd t>,r . Winfielci 

W. Riei'ler, th<Jt !-,h8 Treasurer o f tr.e !nstitut.e for .Adw.ncod ~t.u11y is ti.!r . 

Samuel D. Leiciesdcr:·, · nd thnt tJ 1.. F'inancc c.,li!J.lli ttce vms e.ppointod and the 

Troaaw:·oz· \':as cle:ctod nt a meet.ir1{~ of th~ Trustees of ::;Hid lnst.itu~d on 

Ap:r·il 18, l9JS, to cc1·ve until Ulu meet.inf, of tho Trusteo1; to bo held on 

April 17, !.939. 

Dated et Frinc"ton, No':-1 J131 ~1<-,y 

Mn/ 31 1S·39 

1HER 8. BALSl 

Sc:c:·etary 
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!f..TIO: 

'1.IlTICI.lJ V, Oer; . 3 . U'h.a FlnnnoD Cotl!nl ttof'J oball , w1 th the 

wror. :iave 'tlio cunto~y. m.i,:,o:rv.1 t-: Lon, ~,nd ~U'O vt o.11 p:rl'l.>P.rt;y e:t the On,.·-

t.ioD, OJ'id Ol>ull rCJ~lC:rt: :,!."ii C:.lilh .•.Vt:••t.11:!l ,,..,,,., H nv "~ +hrt. p,.,.,.. Jt It nhaU 

llal·' · 4lnd rri-ft.nvontmor\t nr tho moneya of tho 

~1·1'it)ration. 1mclrtn~ <J.cttd.leil, ra:)ot~t of i tc tr···..nnl"!~U!171f~ "t. en.cl. 

·r· 1\ t iu:2r t;pcr. ic-~1 . r!lout.i.~t?:: uhrin rnouun tnll. li!Oi•~ '\! if,fi 

I, • BJ\ 'f.l, ~3 , oi' thu Inuti ti !'or !"..r. .. 

J;" G..'11l Jfru . 1f•t:1li;li iPal.6. 1i'6un·~tio11. ,rt:tty t.fi."1.t the 

~ r. o. trw· !.!r>'W ot c.n n::tt•a.ot '!lr.ic . 3. (If 

nr md.d ccu:·nn1·nt ion noll' in f1~ll f.r..x•ee u.nt'!. :('I.ff ( J . 

! t'ui·tb;1r c:.w·t1t.'!t 'thn'I. r.t 

ttf tb~ !n .:.ti tntn foi• 'I'!. John .. r~!n . a '• 
!.otU.n \oti'J.tl • I.n:ttltir:C~rf', l~ . Re:l·'ia!rt 4 • 

~ofl;;·z<: tl'l.!&t Uw 1'rr:amU"Cl" or the r11ct1 :t:l1.tft tor 

t\lrl:l i 11 Hr. 11 l l>. Loldmillo'rt: i~nd. tltt.1; on S@utc:!lbnr l ?'. ,l9:S6, tho nc!d 

toe .. "" 

t.od at 
tomb er 

1itto"i nuthnr~.r.A't ~.hu t:n!e; o:r fonr nh~.rl!lr: of A1U <Jll. t!1J.La cc::·~1on 

.1:·1 m::a t. Gai, 

l , 1930 
Joroe;y 

81YJ1·e tn.17 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Resolutions 1932-1939 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



:EXTRAC'l' J'itOM :BY-LA.'i'IS OF 
UlSTITOT•~ FOR ADVANCED STUDY 

r.ou1s BtMB1rRG3R All:J MR[). Ji'iil.IX FULP F0UllDJ..TI0N 

A.RTICT.~ V. Soc . 3. The Finnnce Commi ttee shel l , with the Tr easurer, 

1ave thi-3 cuutod.y, Bu perv1s i on, and on.re of el l pro~erty of th..- Cornora tion, 

cl uhe.11 r~port a.t ~mch 9tr1 t~d mf''• t\n.:;. of t1Hi Y~oarrt . t t nhn.11 hnve chn.r 6e 

1nvuc:itmPnt,. snle, an'1 r P- \nvaatment of thP mon"'y a of the Cor pora tion, 

rli;J t <iilel r eocrt of i t "l tran'1r~ ot1 ons n.t "n~h s tnt~d mP 1 t1.ne of the 

or , t any npnci ·-• l me P.tine '"hmi r~ouos t€•d . It ~hnl1 ma.k~ ou1t nble 

·ogulrtton s f or t he sci.f f' ci .. r f') of thf'I secu.riti a~ of thf' Oor por ,,t 1on, procure 

af1~dAposit boxAs , ns r equ i red , for t he uoe of t h A Oonor 'l t ion, --.nd. 

ot C"l rm:ln• tho comli t 1 onn of ncceoc thPr eto. rt CJh ,.1 1 havf> aut hci r 1 t y , in 

t he Corporntion. to a rranf, P. 'f'i th .m y bank or truat c ompo.n,y or 

ompa.n1an f or ou.atod1~1 care of s~curiti AO of th~ r.orporation &.nd to agree 

.i.pon t h A cornpensC1.t1on to bf' pai d the refor. 

I; £5'.i'HJ;;f~ ;, . B!\I f, 1~ , $f)orr~t ,try of the Inst~. tltt tit :for AdvAI\o ed Study, 

,ou t a :Sn.mber eor M<'l Mr n . 'li'el ix Ful d ll'ouncto. t i on , h Br eby c~rtify t hn. t the 

ore, o1n .. 1>ar ;1 er'1.ph 1 ~ ~ trua ool'1 of Ar t i cle V, SM. 3 , of th" by-laws of 

a<i.i d oorporn.ti on now 1n f\,ll f orce <tnCl ef.fMt. 

I fur thBr c Artify that th~ member s of th1' F'in~mce Com:oi ttee of the 

! u e ti tute f or Atlv;.i.nc od Sturl.y a ro Mr. John R. B:irdin , Cl.a!r mri.n , Mr. Lou1e 

<t.mb r ger . tfr . s . .,,muel D. ; Ai defJdorf , }rr . :tlerb ~rt h . t..ao.n !\ . nnd Mr . W infi Ald 

' · 1Uef'l ur , t ltl\ t t he Trea.s\ll".r of tht~ I nsti tut t='I for Advnnced Study is 

" r . SN.rnuel 1). r,eideo<iorf. a.nd that thfll :.r1na.noe r.ommi. t tee Wall apryo1.nted and 

t.he Tran.surer wo.s al ee 1.ed a.t a mof' t i nc of the- Trus t ~, s of sAid Inati tute 

on i\pr H i ;:; , 19"£i , to of'lrve unti. l thn o~eti.ne of tho 'l'r n.stef<s t o be hald 

on Apr i l 19, 1937. 

Dated at Princ nton , New Jor eey 
Febrii:~ry 5, 1937 

. ff~~ 
SecrF.1t ary 7 
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'fl~!01 

innnao Co :hall, th th 

ttror, ll.!!.VC Uio r.l)~nrvl nlon. flt Dtl l l'l?'O Un:i Cor-

il'CJIO~ t tuoh atr.~i t1 o:t· t. 

'i:uveu~·.mt . imlo. f!Jlti. f•i.;· 1uv hn 

· t.s tI'!'n t 

t'f tiu:s n~)nl':'.l, 0!:' nt 
~!I! -,, • 

r. • Boar "' th." lnnti tn.tn tor A1vMe 
l'.l ,tud.v. tmd. d. ur ... t:>n, ·eb.:v r.mrU!:.:.r t.tmt ·Ui 

nt Al•tiolo V. So::. 3 , ot 
r In full fore • 

I '•• thnt th tmm 'c tt 

In "'t 'l tntc; for M 11<"\n0 ~rohn R. 

t m\l n ilt-.ribt"..r :-or, Ur. • 1_,joldor.tloi~r 1 tr. !l 

.nH.~l.d. 'W. R1~!'l fJ:l"; 't.ha.t thet 'it"rommrnr ot tho ! n::sti !;ut 

J, 

.hln.t"ICC C0!1!.•1 t nnt.horha~[l th 

toek. 

t 1~ at Prir.coton, 
,.. 'Ce , 1936 

l!J~~ Ht 

or tcnu- rGt or Alli "!l l G co.:=.on 
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EXi'RACT FR<>.::i BY·LAl'lS OF 
nmTITUTE FOR ADV~wcm STUDY 

LOUIS WWBERc.am AllD ims. FELIX FULD FOU?JDATIO?J 

ARTICLE V, Seo. 3. Tho l•' it:u.t100 r;t!:il:'lllttoo shall, '11th tho :rroa.aurar ..• 

have the custody, ouporvioion, and an1 .. e ot all propert.y· o:r tho Oorporo.tion, 

and nhall report; o.t; ea.oh s\iatod mootinc of the Doard. it sho.ll 110.vo oho.rge 

oi' t he iL\~"OGbnont, co.lo, aud re-in'Vost:n.ont of tho 111onoya of tho Corporu.t:l.on, 

otiltl~ dctailtld ru1~ort <>t its tro.na!lotions o.t ca.oh ato.ted noetln~: of tho 

Uol.U"d, 01• a.t o.ey- opooial meeting when roquosted. I t 01'.al'l .:Dllko sultablo 

z-orsulo.tions £01· tho oaf'o cnl"e ot tho soouritioa oi' the Corpom.tion, .l'rocuro 

aat'o dcpoo1t 'bo,.ee, cu1 ro~n:i.rod, for tho Ul'le or the Corpomtinn, e,t'.d 

dutomlno the oomitions of noeoea thereto. It chall ho.v~ authority, 1n 

behalf' or. tho Corpora.t~.on, to o.s-rc.n;;e with acy bank or t1'Us\: oompc.ey ~r 

o<Xiilranies for e\1st~al earo or eenttrit~.ca ot tho Corporation o.nd to a.c;veo 

upou tho COJ:\i>OIW&t.ton to b'J JX\ld therefor. 

! , t G't'REll s. DAIIBY, Secreto.I')" ot the lr.otituto for /.dvo.ncod Study, 

Louie .Be.mbcn·gor e.nd Ur11 . Feli:ir 'f\:ld Fou'ndo.t1ol'l11 hGroby aortify t'hn.t tho 

to~~goinG pare.Cl"apb it ~ tr~s OOr"J Of .ll.~tiolo Vt Oo~ . 31 Of the by•'.'l.s.WA Of 

onid corporation non in full torce and ctreot. 

l .rurthar oorti.ty that tho ic.cm.~ers ot t ho Finance Ca:nmi ttee or tho 

Inot1tute tor Adw.noed S1;udy nro Ur. John R. Hardin, Chairmn.n, ?Jr. Lou1o 

Bamborgor, Mr. Se.i:auol D. Laidesdort, Mr• llorbort .B. J.T.o.o.H, and J!r. l'iintiold 

lJ. Rlcf.lorJ thnt the T~oe.surol" ot tho Inotitute for Advancod Study is 

• Samuol D. Loidoodor.ra nnd that tho Pimnoo Ccmo1ttoo \llD.S appointed and 

tho 1Toasurer ~ olectod at a J:l.Ootlng of thG Trusteos of said ln:Jt1tute 

on April 13, l 93G, to eorvo until tho mooting of the Truateaa to bo hold 

1n April, 1957., 

Datod at P~1noeton, New Jorooy 
July 2, 1930 

Soorota.ry 
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EXTRACT FROU BY-LAWS OF 
INSTITUTE FOR ADVANCED STUDY 

LOUIS B.A1D3ERG~ AND J.mS. FELIX FULD FOUNDATION 

ARTICLE V, Seo. 3o The Fina.noe Committee shall, with the ~reasurer, 

have the cus tody, supervision, and care of all property of the Corporation, 

and shall report at enoh stated meoting or the Boa.rd. I t aha.11 huve ohar ge 

of the invoab:ient, sale, and re- investment of the moneys or the Corporation, 

1Ut\k1~ detailed report of its transa.ctlons e.t co.ch stated moctitl6 of the 

Board, or at any special meeting when requested. It shall mo.ke suitable 

regulations for the safo care of the securiti es of tho Corporatiou, procur e 

sa:f'e deposit boxes, as required, f or t he use of the Cor por at:l,on, and 

determine the conditions of access thereto. It shall have authority, in 

beho.lf or the Corporation, to arrange with any bank or trust company or 

companies for custodial oare or securities of the Corpor ation and to a&ree 

upon the oamponsat1on to be paid therefor . 

I, E.STHER s. BAILEY, Secretary of the Institute for Advunocd Study, 

Louis Ba.mborger and Mrs . Folix Fuld Foundation, hereby oertify that t he 

foregoing par agr aph is o. true oopy or Artiole V, Seo . 3, of the by- laws of 

sai d corporation now in f~ll for ce and effoct . 

I further oer ti.f'y that the member s of the Finance Cormn1ttee of the 

Institute for Advanced Study o.re Mr. John R. Bardin, Chairman, • Louis 

Bamber ger, Mr . Samuel D. Leideodorf, Mr. Herbert H. Mo.ass, nnd • Winf'ield 

W. Riefler, that the Treasurer of the IU3titute for Advo.noed Study is 

llr. Samuel D. Leidesdorf, and that the Fillnnoe Committee wo.a appointed and 

the Treasurer was elected at a meeting or tho Trustees or said Institute 

on April 13. 1936, to serve until the meet ing of the Trustees to be held 

in Apr n. 1937. 

Dated at Princeton, New JerGey 
April 20, 1936 ~,/. ;S'~. 

Sooret ary 
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tob 10. l9S2t 
Ir In=ltitu for . .ll4"1mni~ r.P>mu 

tt of 

l' 
it • 
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RESOLVED that all ohecka on the bank accounts or 
the 8orporat1on shall be ai£DC<l by the Treasurer 
or .Asdstant-Trca.eurer and oountersigned by &.nJ 
member or the li'ineJloe Camrdttees 

FURTHER RESOLVl:.'D tbs.t. in connection \?ith tho 
oua toclian accounts whore1.n the secur1 bi es of this 
Cor oration. or t .1e proceeds or the sale of any suoh 
securities, or the incme aooruing 1n such oustodi.&n 
accounts, a.re deposited, the aaz:ie 1Ilfl1Y be withdre.lfD. by 
orders duly signed by the Treasurer or Aaaiatant• 
Treasurer and oountereigned by any mEmber ot the 
Finance Cot!I%:littee or signed by any Jll.Elllber of the 
FiDanoe CClll':dttee and oounteraigned by any other 
nember of' tho Finance Ccmnittee1 

FURTHER RESOLVED thnt; the Troe.surer be o.nd ho horoby 
is authorised, e:n.powcred nnd directed to sell all or 
any part of the stook of R. ll. !.hoy & Co.• Ina.. owned 
by and stand.int; in them.mo of' the Inat1tute for 
Adw.noed Stud.y ct U1J time or from. time to til:w and 
in auoh inmiber of' shares and at such price oe he may, 
in his uncontrolled judgment mid discretion, doem 
proper a 

FURTHra RESOLVED that agaimt such sales, delivory 
be made ot certificates or stock standing or record 
in the lleDe ot thla Imtitute and asaiBJied and endorsed 
for del1wry by the Treasurer or Aaaietant-Treasuror 
cind countersigned by a:ny member of the Finance Caarli.ttee. 
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THE INSTITUTE R>R ADVANCED STUDY 

At a meeting of the Fina.nee Comni ttee adopt the following 

resolutions: 

RESOLVED that all checks on the ba.Ilk accounts 
of the Corporation shall be signed by the Treasurer 
or Assistant-Treasurer and countersigned by arry 
member of the Finance Committee; 

FURTHER RESOLVED that, in connection with the 
custodian accounts wherein the securities of this 
corporation, or the proceeds of the sale of any 
such securities, or the income accruing in such 
custodian accounts, are deposited, the same 
~be withdrawn by orders duly signed by the 
Treasurer or Assistant-Treasurer and counter­
signed by any member of the Finance CollDllittee, 
or signed by a:ny member of the Fina.nee COI1Eittee 
and countersigned by any other member of the 
Finance Committee; 

FO:HglllE.R RESOLVED that the Treasurer be and he hereby 
is authorized, empowered and direct ed to sell all or 
a:ey pa.rt of the stock .of R. H. Macy & co., Inc. owned 
by and standing in the name of the Institute for 
Advanced Study at my- time or from time to time and 
i n such number of shares and at such price as he may, 
in his uncontrolled judgment and discretion, deem 
proper; 

FURTH!m ~OLIJiID that against such sales, delivery 
be made of certificates of stock standing of record 
in the name of this Institute and assigned and endorsed 
for delivery by the Treasurer or Assistant-Treasurer 
and countersigned by any member of the Finance Conmittee. 
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