
\ 

- · \ LI f ~~ t'~~:\ ;·/~ . /?3~--/9'/-'f 

~ t>~: #~~. /11£-/1L/8 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes - 1935-1948 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



PAUL B . WYANT 
233 BROADWAY 
( WOOLWORTH BLOG. ) 

NEW YORK 7, N, Y . 

TlrLl:PHONE COltTLANOT 7·0eS4 

THE INSTITUTE FOR ADVANCED STUDY 

Copy to .Mro Leideedort 
It Maas! 

" Stewart 
" Schaap 

" Stre.uas 

" Oppenheimer 

" Rosenwald 
It Hancock 
n Schur 

The next meeting of the Finance Committee 

of the Institute for Advanced Stu;iy will be held 

Tuesday, November 16, 1948, at apprClld.mately 3 Po M. 

at the Director's office, Fuld Hall, Princeton, New 

Jersey, following a meeting of the Board of Truateeao 

NOV'ember 10~ 1948 Paul B. Wyant 

... 
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PA UL 8. W YA N T 
233 BROADWAY 

( 'fYOOL WORTH BLDG.) 

NEW YORK 7. N . Y. 

T E:LEPH O NE CORTLAN DT 7·08S4 

THE INS'rITUTE FOR ADVAN~D STUDY 

I 

{/ ) 

Copy to J4r., Maass 

" Stewart 

" Schaap 
n Strauss 

" Oppezlheimer 

" Rosenwald 
It Hancock 
n Schur 

St;ggested items to be discussed at meeting of the Finan.C'.tl Committee 
Tuesday, November 160 1948, .following meeting or Board Ctf Truatoee 

Director's Office, Fuld Hall 
Princeton., New Jersey 

Memo to lU-o Lei6eadorft 

l<I Pe:rtinent it.ems to be :preeented by the Chairinan .. 

2o Cnsh available for investmento Report by. the Chairman. 

Jo RE~ti.fyi 

; a) Purchases 

(b) 

500shs Hooker Electrochemical. c'oo 4~50% CuJn,, Cori.•'o 2nd "A" 
Preferred Stock at lOONo 

· .......- (Me1uo dated October JO, 19481) sub:nitted t o Committee) 
·1., OOOeha Kresge (So So) Co .. Common Stock ($2 .,50) at. JSi~L 

Sales 
-- 7 20CR:4 u., s. 1'reasur;y Certificates of Indebtedneas a-/7-1-48 

at Oo92% Basiso 
2~$14 U-.; s .. Treaeury Certifica"l:.es of Indebtedneoa 1&'6-1-49 

a.t Lil% Basis., · 
130l4 Uo So Treasury Notes lf/1-1-49 at loOJ% Basioc 

J60shs. Anderson .. Prichard Oil Corp,. 4i% (350 Par) Cum., Conv,, 
Preferred Stock at 750 
(Entire issue called at 51! - Book 52i) 

20sha A111erS.can Light & Traction Coo Common Stock atJ 17 o 
(Received ae dividend on Unit6d Lignt & RailwnyEJ 
Co ... Common Stock) 

46shs Atla.lltic City Electric Coo Co1mnon Stock (m.o20) 
(20sha each at 161 and 161 - Received as dividends 
on Ar1erican Gas &: .Electric Co., Common Stock) 

Sa OOOrta Columbia Gas Syst3ms, Inco. at 12/64,, 
~ (Giving privilege to subscribe to 500shs at $10 

per shue) 
2,; lOOe.ha Commonwealth Edison Cou Common Stock ($lo40) e.t 260 
1. OOO!hs Westinghouse Electric Corp a Comon s·~ock ($lo25) at 28f-o 
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Kro .Leidesdorf ,_ 2 - Agenda - 11/16/46 

(c) Exchanges 

215C!4 Un So Treaeury Certi!icates or Indebtedness i/7-1-1-'8 
For 
-215Cl4 Uo So Treasury Certificates o! Indobtednl98S ll/7-1-49 

Registered Bonds for Coupon Bonde 

.35014 Uo So Treasury Bonds 2/9-15-52/50 
lOCll Uo So Treasuey Bonds 2/12-15-54/52 

50M Public Service Corp. of No Jo Perpetual Regbtered 6•s 
(Dissolution of Company July ~ 1948) 

~.!: 50l4 Public Service Electric & Gas Coo Debo 6/7-1··98o . 
lOOOsha Public Service Corpo of No J. $5 Cumo Prefer:rod Stock 

For 
(Dissolution or Compaey July l., 1948) 

3250eh• .Public Service Electric & Gas Coo $1 .. 40 Dividend Pref­
erence Common Stocko 

2100sh8 Public Service Corpo of No Jo Common Stock ({)lo40) 

For 
(Dissolution of Compa.ey- July .~ 1948) 

Tlooshs Public Service Electric & Gas Coo Common Stock 
and 
210she ,South Jersey Oas Coo Common Stock ($ - ) 

(d) Mortgnges Granted 

'Mro Deane Montgomery $171) JOO at 4%o 
Mro V.ictor Petrone $1'o 500 at 4io 

" " n II n 

($lo6o) 
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Uro Leidesdort - 3 - Agenda - 11/16/48 

Sale of Securities from Bamberger and Fuld Trusts (Cont'do) 

l5M Boston (City of) Masso Muno Relief lt/7-15-49 at lOO}No 
25M California (State of) 3}/l-1-49 at 100o48N. 
10!4 Chatham (Boro of) NoJo Scho Disto 21"/4-1-49 at l00~65No 
lQM II II II 11 ti 2 4-1-51 at 10J ~60No 

BM Deal (Boro of) NaJo Jetty Ime~to 3 8-1-49 at 102Nc 
9l4 " " " Imp •t., Jt/8-1-50 at l02N., 

2514 Essex (Count.~ of) NoJo Hospo 4/5-1-49 at. 10lo51No 
5M Morristown (Town of) No Jo Water 4/.5-1-49 at lO:to.32N., 
5M 11 tt 11 Gena Pdgo Jt/10-1-49 at 102 .. 0BNo 

25M Ne.ssau (Cowlty of) NoYu Geno Hospo 4t/5-l-50 at l05»l~ON .. 
7M Or·ange (City of) NoJo Geno Refo Ji/5-1-50 at l02o76N., 

lCU 11 n 11 It It Ji/5-1~51 at l04oJ2N·~ 
10'.M Rochester (City of) NoYo Bridge 4/3-1-50 at 104ol8M ~ 

214 W~st Orange (Town of) NoJo School J.,-f/J-l-49 11A11 at lOOoBlNo 
2M " II II It 4i/J-l-49 "B" at J.00 .. 81No 

lf) Retain 

2M Allenhuret (Boro of) NoJo Jetty Imp't~ J~/12-15-48 (to mature) 
3M Newark (City o!) NoJo School 4/10-1-.58/!~8 (Called 10/1/48 at 100) 

4o R~view composition or portfolio as of September JO, 1948Q 
(Recapitulation statement dated October 711 1948, subm.h,ted to Committee) 

v 
5 o Review ~3.uthorizatione not yet executed -

~ 
50M Laclede Gas Light Coo Convo Debo 4t/6J at approxo 104 to 

yield 4 .. 10%0 
(Current market 104t) 

2» 60osh.a Arkansas Natural Gas Corp~ 6:1 ($10 Par) Cumo Prefe1Ted 
Stock at lOi to yield•5o6%a · 
(Balance of $,OOOshs authorized - 7»400shs now held -
Book lOf) 

60 Suggest1Jd Exchanse 

§!..!! - 50M American Telo & Tel., Convo Debo 2-f/57 at 109~ (Book l07i-) 
~ - 50M American 'l'elo & Telo Conv~ Debo 2i/61 at lOJ, 

(200J4 no·w held - Book 105~) 
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.Mr o L€·idesdorf -4- Agenda - 11/16/48 

7. Securities for possible purchase: 

v 

J.. 

50UM Commercial Investment Trust, Inc. ~ Notes due 9 months at 
100 to yield lo75%. 
(Conunenta by Po B. Wyant) 

500shs Beneficial Industrial Loan $4 Cum. Convo Preferred Stock at 
92 to yield 4.~. 
(Letter to Mr. Leidesdorf dated July 6, 1948) 

500ehs Celanese Corp. of America ~4.75 Cwn. lat Preferred Stock at 
101 to yield 4o7%o 
(Comments by P. Bo Wyant) 

500she Pure Oil Co. 5% Cum. Preferred Stock at 107 to yield 4o7%., 
(Callable at 10) - Memo dated Septembor 27, ~-94~, 

submitted to Comroittee) · 

lOOOahs R. Jo Reynolds Tobacco Co. ~.50 Cumo Preferred Stock at 
/,/' 100 to yield 4o5%o 

(Memo dated November 12, 1948, submitted to Committee) 

5000118 Twentieth-Cantucy Fox-Film ~.50 Cum. lat Preferred Stock at 
98 to yield 406%0 
(Comments by Po Bo Wyant) 

500shs u.s. & Foreign Securities $4050 Cum. Preferred Stock at 
93 to yield 4.8%. 
(Comments by P. B. Wyant) 

lOOOshs Consolidated Edison Co. N.Y. $5 Cum. Preferred Stock at 
105} to yield 4o7%. 
(Letter to Mr. Leidesdorf dated July 6, 1948) 

500~he Central Power & IJ.ght Co. 4% ~'um. .?referred Stock at 
\.. BS to yield 4. 7%o · 

(Memo dated October 6, 1948, submitted to Committee) 

1000si18 Niagara-Hudson Power Corp. let $5 Cum. Pref erred Stock at 
100 to yield 500% 
(Comments by P. B~ Wyant) 

2000shs American Light & Traction Co. COlUillan Stock (ilo20) when 
di8tributed on rights by United Light & Railw~o Coo 
(20shs now held - Memo dated November 121 1948, submitted 

to Committee) 

\/ lOOOshs Panhandle Eastern Pipeline Co. Common Stock ($Jc00) at 
54 to yield 506%0 
(Memo dated September 24, 1948 submitted to Committee) 
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llro Leideedorf c: -- .; Agenda - 11/16/48 

2000sha Southern Natural Gae Co. Common Stock (i2o00) at 28 
to yield 7. 2%. 

v (llemo dated November 12, 1948, submitted to Committee) 

lOOOshs Sunbeam Corp~ration Common Stock (i>2o00) at JJ to yield 6oCY.t• 
v (Memo date·i September 2T, 1948, submitted to Committee) 

80 Securities for possibl~ eale: 

2000shs Westinghouse ~lectric Corpo Common Stock ($lo25) 
(Book 25~· ·- Current; Market 241) 

210she South Jersey Gas Coo Common Stock (i - ) 
(Book 2~ ~ Current.Market 5t) 

9o Date for next meetingo 

Novembsr 12, 1948 Paul Ba Wyant 
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PAUL B. WYANT 
233 BR O A D WAY 

(WOOLW O RT H BLDG. ) 

NEW YO R K 7. N, Y. 

Tl:LIPHONI CORTLANDT 7 · 083• 

THE INSTITUTE FOR ADVANCED STUDY 

Copy to Ur... Jlaaso 
n Rietler 
n Stewart 
" Schaap 
" Strauss 
" Oppenheimer 
" Rosenwald 
n Hancock 

mo to Mro Leidesdor!i 

l Q Pertinent 1teme to be presontod b7 tho Chairman,, 

2 o Cash available for investmento Report by the Chairmano 

J o Ratify: 

Saless --
J.40she Andereon-Prichard Oil Corpo 4~ (150 Par) CWno Conv ... Pre-

ferred Stock at 67f o 

(Stock calle4 for redemption June 18, 1948. at 5li) 
20shs American Light & Traction Coo Common Stock at l6o 

(Received as dividend on Unitod Light & Rai.lweyo Co,, 
Common Stock) 

800rte Consolidated Edison CoQ ot No Io at 22/640 
(Giving privilege to subscribe to liM Debo J/63 at 100) 

Ex.ch~e: . 
221' U., S c Trell8Ul7 Certificates ot Indebtedness ~/6-1-48 

(240M held - allowed l5M to mature to meet caah requirements) 
~~ . 
22511 U~ So Treaeu.ry Certificates ot Indebtedness lt/6-1-49 

Purchaser 
$lo150 Cities Service CoQ Sn Fo Debo 3/77 at approxo 87fo 

{To round out holdings to lOOll) 

4<> Review open orders not yet executed to• 

Purchaser 

' 

lOOshs Oliver Corpo 4~ Cumo Convo Preferred Stock at 100 to yield 4o5•o 
(500eha now held - Cal.able 104 - Book 103t - Cur. Mkto l07~107f) 

500ahs Columbus & Southern Ohio 'Electric Coo Common Stock ($2a80) at 41 
to yield 608~0 
(lOOOshs now held - Book 49i - Curo Mkto 43f) 

lOOsha Amerada Petroleum Corpo Comon Stock (IJ.00) at approxo 100 to 
yield )o0%o 
(900ahs nail held - Book 8lf - Curo Wet.. 118t) 
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Memo to llro Leidesdor! - 2 - Suggested Items 

Sc Review and disousai 

(a) Composition of portfolio aa o! Mq 21- 19460 
(Recapitulation statement dated ~ 28, 1948, submitted to Committee) 

(b) Percent Col'lllllOn Stocke to All Investments periodically from June .30, 
1942 to May 21'. 19480 
(Statement dated June l, 1948, submitted to Copmdttee) 

( c) Industrial Common Stocks held as of l(q 21'. 1948. and Buaineee Outlooko 
v (Statement listing stocks held, dated llq 28, 19413, submitted to 

Committee) 

j (d) Preferred Stocks Held as of Ma;y 2~ 19480 
(Statement listing Preferred Stocks held, dated Uq 28, 19460 sub­

mitted to Committee) 

60 Discuaa: 

(a) Possible purchase Real Estate With Net Lease arra:ngementao 
(Commente b;y Po Bo Wyant) 

(b) Treatment Standard Oil Coo New Jeree;y dividend of liloOO cash and 2i% 
in stock payable June lOg 19460 
(4000s~s now held - Book 55 - Cur .. Kkt a 82 - Commsnts b;y PoBo Wyant) 

( c) Exchange: 
2g .35Cla Ur. s. Treasury i% Certitic&tee ot Indebtedness maturing 7/1/48 

For , 
2;"350)( Uo So Treasury l'ite Certificates of Indebtedness due 7/1/490 

(d) Status Pennsylvania Railroad - Comments b;y p . B· lf;yanto 

50)( Geno lltge .. 11A" ut/65 now hel d - :Non-Callal)le - Book l04t -
Curo :Ukt .. l07i (1947-1948 Price Range ll8t-96t) - Yield 
at Current Market JQ9%o 

973shs Common Sto~k (80~50) now held - Book 28f - Curo Mkt o 2of 
(1947~1946 Price Range 26f-lSt) - Yield at Market 2 n4~o 

7o Securities for possible sales 

l.OOOshs Bobn Aluminum & Draoa Co .. Common Stock ($1000) at )6 - Book S9i -
~ Yield at Market 208% - Elimin&teo 

(Memo dated June ]., 1948, submitted to Committee) 
lOOahs Superior Oil Co., Calo Common Stock ($Jo00) at Current Market 

Approx. 225" · 
(400sbs nOlf held - Book 56'- - Co11m.ents b)" Po Bo Wyant) 
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Memo to Mr" Le1deedort - .3 - Suggested Items 

80 Securities tor possible purchase: 

50l4 Laclede Gas Light Coo S.,F., Convo Debo 4t/63 it available at 
approx. 104! to yield 4nl0% (Current Market l09t) 
(Memo dated H~ (5) 28, 1948, submitted to Committee) 

50M Columbia Oas & Electric SoFo Debo .3i/73 at 102t to yield 
./ J ol)%o 

(Memo dated Me.y 28, 1948, submitted to Committee) 
5. 000she Arkansas Natural Gas Corp o 6% (110 Par) CUmo Pre.ferred 

Stock at lOf to yield 597%0 
{5,000shs now held - Book lOf - Callable at 110:1 60) 

500shs TennesaEJe Oas Transmission Co. $4 .. 25 Cumo Preferred Stock 
at 97 t.o yield 4o4%., 
{500ishe now held - B9ok 94-&· - Callable at 106) 

500shs Food Machinery Corpo 3~ Cunio Conv ~ Preferred Stock at 99 
to yield .30.3%0 · 
(500she now held - Book lOOt - Callable 10.3) 

~OOOshs Columbia Oas System Common Stock ($0075) at .lJi to yield 506%0 
(ldemo dated Mq 28, 1948, submitted to Committ.ee) 

Any othereo 

9o Dato for next meeting., 

June 1. 1948 Paul Bo Wyant 
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/() PAUL B. WYANT 

2 3 3 BR O ADWA Y 
( W OO LWO RTH BLOG.) 

N EW YO R K 7, N . Y. 

TELEPHONE CORTLANDT 7•0694 

THE INSTITUTE FOR ADVANCED STUDY 

\ 

Copy to ~, Haase 
n Rief ler 
It Stewart 
n Schaap 
n Strauss 

" Oppenheimer 
It Rosenwald 
n Hancock 

Minutes, Meeting of the Finance Committee1 April 15, 1948 
Dir.ector•s Office, Fuld Hall, Princeton, New Jereey 

l C' Present~ 

Mro Maaee 
Mr,, Schaap 
Mr-: Oppenheimer 

2" The meeting was called to order at Ja 00 P ., Mc 

Mr ., Hancock 
Mr,, Bamberger 
Uro Wyant 

Jo The Treasurer reported that although there was approximately $100~000 c&tJh 
available for investment, $5 .• 195, 000 par value United States Government 
bonds due within one year as well as other short, to intermediate-tarm 
United States Government bonds, could be considered e.leo as :t'unds available 
for reinvestment" 

4o The Committee ratified: 

(a) Income of $5 ... 0J per she.re taken into income account on i.ooo shares 
North American Light & Power. Company $6 Cumo Pref erred Stock pur­
chased during Apt' .il, 1947, a~ J.7.3i- average price and redeemed at 
$100 plus $94~05 accrued dividends on March 3, 19481 no dividends 
were paid while stock was held., 

(b) Saleei 
300M Uo s .. Treasury Certitico.too of Indebtedness Ser,, "F" 

i-/7-1-48 at 0 .. 92% B~aia 
(To ra.iee .funds to cover authorized purchase of cor­
porate securities) 

1$0M Uo 5., Tree.sury Certificates of Indebtedness Sero "Rn 
i/7-1-48 at Oo97S Baais •. 
(To . raise funds required for current needs) 

lOOOM U" s. Treasury Bonde 2:t/6-1~·62/59 at lOOa 
lOOM Uo S~ Treaoury Bonde Reg~ 2t/6-l5-67/62 at 101 7/32c 
lOOV Uo So Treaaury Bonds 2tll2-15-68/6J at lOlo 

75M u. s~ Treasury Bonds 21/12-15-69/64 at lOOt~ 
l00l4 Uo s. Trea8Ury Bonds Rego .2!/12-15-69/64 at 100 23/J2o 
2501' Uc s. Treasury Bonds Rega 2j-/J-l5-70/65 at 100 23/32. 
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The Institute for Advanced Study c.- 2 - Minutes 

Sales (Cont 1 d,. ) 
150M u,, S Treasury Bonds 2!,/6-15-72/67 at lOoiQ 
350U u, s~ Treasury Bonds 2!,6-15-72/67 at 100 8jJ2o 

(To ra.iee funds for subscription to lOOM u~ s., Savings Ser .. 
"G" 2t/60 lln.d touard pledge for Princeton University's 
new Library) · 

62o5M Ur 5, Tr0aaur;y Bonda 2i/9-15-72/67 at 101 10/320 
(To raise funds tonard pledge for Princeton University's 

new Library) 
501' American 'l'elephone & 'I'elegraph Co . Conv.'" Deb ~ 2f/61 at 1050 

3000rts American Telephone & Telegraph Co. at 1 15/160 
20ahe Atlantic City Electric Co ... Common Stock (Slc.20) at 160 

(Received as dividend on American Gns & Electric Co . Common) 
20ehs Atlantic City Electric Coo Com:non Stock (31,20) at l6i~ 

(Received as dividend on Airericlln Gas & Electric Coo Common) 
lOOOrts Carolina Power & Light Co ~ at l/32 , 
lOOOrts Dayton Power & Light Co~ at 4'32 
llOOrts Indianapolis Power & l.:\ght at l/16 -
lOOOrta Southwestern Public Service Co 1 at 30,,04., 
l250rta American Insurance Coo of Newark at tO.,,lOn 
2440rts Firemenis Insurance Coo of Newark at io<;>Ol, 

(c) Exchange (and sale of eecuritiee received) 
300eha Washington Rwyo & Electric Co. 5% (f,100 Par) eum, Preferred 

Stock (Liquidntion) · 
For 

300ahe Potomac Electric Power Co., 3 ,., 6o~ ($50 Par) Cum,, Preferred 
and Stock at 45 

l27Ssha Potomac Electric Pmrer Co ri Common Stock ($() .,90) at lJi, 

(d) Conversion 
500shs War1·en Petroleum Corp. 3~ Cum~ Comr. Preferred Stock (Called) 

For · 
2500shs Warren Petroleum Corp .. Common Stock ($0.,80) 

( e) Purchas~s: 
2580M u . s~ Treo.aury Notes l&/l-1-49 at l q09% 'easisQ 

(To temporarily invest proceeds fr0111 sale of long term u., S" 
Governments and other securities) 

50M American Telephone & Telegrtiph Co , Conv" Deb9 2t/57 at lOBio 
$00ahs Tennessee Oas Tranams~ion Co~ b ·2.5% Cumo Preferred Stock at 94t" 

10006hs Sunray Oil Corpo ~ Cum., Preferred Stock at 87., 
500sha Allied Chemical & Dye Gorp .. Comm.on Stock (f9 ,,oo) at 1880 
500ahs Gulf Oil Corp~ Comtt.0n Stock ($3000) at 59N~ 

(Additional shares purch&aed at time of subscription to 500shs 
at 51) 

JOOOshs Texas Ea8tern Trarusmiaaion Corpo Common Stock ($-} at 9t~ 
15/50sh National Newark & Esse1t Banking Coo Capital Stock ('6000) at 1560 

(To round out 9 35/50eho received as final distribution of 
Newark & Essex Securitiee Corpr) 
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Tho Institute for Advanced Study 3 

(f) ~criptio~~ 
lOOM U So So.vings Bonds Ser. "G" 2~/l··J.· 60 at 100, 

500nha Gulf Oil Corp. Common St.ock (;~J 00) at 5lo 
(By exercising 2000 r:l.ght!J :r:·eoeitn~Jd o.n l'Jtock held) 

lOOelm Phillips Petroleum Co. Common Sto(',k ($J,,,OO) •Lt 49,, 
{Dy exercising 500 r·!.gb.ts receiirecl on stock held) 

(g) Authori~;;.tion for SUmmit T> .. u9·;;, Com£!!V t_E? 

Minutes 

Sel-1:: (Securitieis as folloue held by Est,.~t~1 of Leon J, Sivian) 
Oo.S'H u. So Sa1f.inga Bonda Eer.• "!<:'' due li/1J53,, 

ll! u .. s., Sa.v:l.nga Bonds ecn» 11E 11 du.a (~/l/53o 
o .. 8M u' s- Savings Bonds S(lr~ 11 E11 d.llfol 1/1/51,,.. 

ll1 ij,, Se Savings BondM Sor 11 F~11 duo 6/J./54" 
lU u ... S~ Savings Bonda Ser nE11 due 11/1/54" 
1li u. So Savings Bonds Ser, "En due 4/1/55~ 

Q,,7ff U, Sc Savings Bonda Sor .. '°E" due 1~/1/55 
M~O Reynolds Hetala Co. Dob Jf!-/12-21-~Sl 

$lsha American Cyanamid Co . 5% {~10 Po:r) Cum,, Prefex•enoe Stock 
coau.eci July. i9J.~1 x;-. 1oz) 

20sha H .. c,, Bohs.ck CQou Inc·~ '1% Cun1'> 1st P.t"eferred Stock., 
2olm Gulifornia Packing Gorp ~ 11 5% (,'u.ua· P;:-l)ferred Stocko 
5s.hu American Telephone &. To1<~f,;.l'aph c~'''•' Common Stock ($9 00), 

20sbo Columbia Gas & Electx·ic Corp Cvrn1.:1on Stock ($0. 75), 
lOOslla Aluminum Co, of A111.0r:\.caJ Gomrn.in 3to~lc ($2a00),, 
lOOehs .b1; rican CyanaJnid Go, .. nouri Q, )\ll!Jr :i Stock ( $L 50) Q 

.'300ahs .A.merican Radiator & St,oudfJrd Sanitar:r Gorp .,, Common Stock ($1QOO) -
200sha American Seating Go • ., Cornuon St9ck rnLOO)o 
lOOshs American Viscose C•::>rp" v Co:w.mon s't;oc~: rn2 a 00) 
23~hs Armatrong Cork Coor, .Jommon Stiock ($2,6o)o 

l.OOshs Atlas CorpQj) Common l~LooK ($LlO)o 
200ahe Atlas Ply'f.food Corp _ R Gom.:1on Stock ( ~~ ,, 50) ,, 

20ahs Bau5ch & Lomb Optical Co·o Comm~m Stock ($0-.75). 
J 25sha Celanese Corp" of Am·~ric.si,, Oollllll!.)~l ~2t.ock ($1 60)" 
lOOsha Celotex Oor'P,,# Co::nmo:::i St.oclc Hjl )Q) 

2$ehB Congoleum-Nairn,, Inc , Common s.toc.J,\. ($2oOO)u 
JOeha Oontineutal Oil Cc-, 1.~oomon St.ock (~·JoOO). 

200sha Corning Glass Works. Common Stoclt ($0~50) A 
$Oahu Fairoh:i.ld Camera & Irwtru.ment CoriC»• Col!Dllon Stock (#0 ,JQ) ., 
60sha Ii'reeport Sulphur Co, .9 Co1mn'n Stoel;: ($2 o 50) o 

32sha Gener.u Tin Inveatmentu11 J4t.d. qt0005) (Britieh)o 
20uhc~ General T:lre & Rubb(i:r Ci;,,,, Go1nm0n Stock ($2· 00)" 
50aha Gl"m Alden Coal Co ," Common s· -r- .i r rn2 '·' 00) ., 

2uhe Happiness Candy St,or~m. Common •Jtcck ($ ~ ) ,, 
200aha !.mper•ial Chemioa.l Industries, Ltd.~ 0rdinery Shares (30020) u 

50shs International Petroleum Go? Ltd~,, Common Coupon Stock ($0,50)o 
20flhs !sland Creek Coal Cow, Corn:non S~ock ($4u50), 

200aha toppers Co- Inoo" Co::;n11on Stock (~lo60)" 
lOOsba Fred TD Leys Common .St.ock ($ = ) , 

lOOsha Lone Star Cement Col!'p,D Common Stock ($4~25)o 
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Sell (Cont'd") 

200ehs Mathieson Alkali Works, Inc., Common Stock ($1 75), 
50shs McGraw-Hill Publishing Coe, Conmon Stock ($lo.50)o 

lOOshs Merck & Coo, Inc~, Common Stock ($2~90). 
$Oshs Monsanto Chemical Coo, Common Stock ($2riOO), 
20shs New York Shipbuilding Corp.,, Participating Common Stock ($lo50) 

220shs North American Aviation, Inco, Common Stock rn - ) I 
30shs Otis Elevator Coo, Common Stock (~2~00)~ 
20she OweI18-lllino1e Glass Coo, Common Stock ($3.00)a 
20ahs Parke Davis & Coa" Common Stock (6ln40) 
20shs Patino Kines & Enterprises Conaolida.ted, Common St'Jclc ($Oo 75) ~ 
20shs Pennsylvania Salt Manufacturing Co.,, Common Stock ($1,80)" 

151shs Plymouth Oil Co ... , Common Stock rn1,6o) 
20shs Pullman, Inc a, Common Stock ( &.3 Q 00) o 
50shs Reynolds Metals Coa, Common Stock ($1..00). 

10 10/200ehs D. A,, Schulte, Incp, Comm.on Stock (0 c ) .. 

23shs Standard Oil Co •. (Indiana), CoDIDon Stock (02000)., 
20shs Standard Oil Co ... (Now Jersey), Co~on Stock (e4 ,00). 
20ehs Texas Gulf Sulphur Co o, Common Stoclc ($4.,$0)~ 
50shs Vanadium COJ.'l)o ot Amrice. Common Stock ($1 ... 00)o 

lOOahs York Corpn, Common Stock (C0 .. 50) . 
lOOehs Shawmut Investment Trueto Common Stock Ci - ). 

Hold: (Pending Mttlenent of Eotate of Leon J~ Sivian) 
~ 4» Imperial Japanese Governmant 6l/2-lc54 ... 

200sha Engineers Ro;yAltiee 7% Preferred Stock~ 
lah Uo Sc Electric Power, Common Stock Ce - )o 

50shs General »otorc Corp~~ Common Stook ($J.OO)~ 
lOOehs Gu.lt Oil Corp~, Common Stock ($3i>OO) 
200sbs Industrial Rayon Corpo, Common Steele ($J.,OO)o 
lOOshs Shell Union 011 Corpoo Common Stock ($2 25)o 
lOOshs Sterling Drug, Inco, Common Stock (C2-00)a 
lOOehs Union Carbide & Carbon Corpo. Common Stock (tL ... OO)o 
lOOehs Victor Chemical Works. Common Stock ($1075) 
200shs Engineera Roynltiee, Common Stock ($ - )~ 

S , The Committee's attention was directed briefly to a recapitulation statement 
dated April 9, 1948 showing the atatus of the investL.Unt holdingo as of llarch 
31., 1948 .. 

Aa of March 31, cash and market value of all invest.msnts totnled $l 7,, ~22, 9969 
nn increase ot $9840 548 over book value of {516~ 4.38., l.i48,, The Cha"\.ruum ei:­
plained that net accumulated P' o.fito reali:;ad on the aale of securities here­
tofore were taken into the capitol account ra.toor than into a separate sur­
plus account and 1'Bre therefore reflected in the book value of $16, 438a 448 ... 

Annual income ot $600.501 (before amortization o! premium on bonds estimated 
at $4. 672 annually) produces a yield cJ! 3?4:l on total market value and 3o 7% 
on total book value o! the fundo Ce.eh and United State8 Government Bonds ac­
counted !or 46 .. 1~ preferred otocka f.or 7o3% and common 8tocks tor 42"6% ll!ld 
mscellaneoue itelllB !or 4oO% of the total tYlrlret value of the fund., 
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7. 

Aft.er detailed discussion of ind:l.viduul socm·itics and revieVT of open ordora 
not yet executed., the Committee concluded to 

Cancel to Sell 
~ OOOsha Aluminium Co. of Cm1ada 4% ($25 Pa..") Cum Pret'erred Stock" 

200eba Christiana Securities Co, 7% Curr.. Pref erred Stock. 

Cancel to Buy 

lOOehs Superior Oil Compruzy Cnltf orni,,,o. 

Sell -
lolOOsha Allis Chalmera lle.nu.fa.oturing Co Common Stocko 
3v OOOshs American Telephone & 'l'elegruph Compa~v Common Stoci<:o 
1, 286aha Atchison Topeka & Sant.n F\! Hd.lr·ond Co•il!:.on Stockt-

SOOshs Oliver Corporation Common Stock 
600sha Philip Morris Co· Com..11on Sto<"k. 

~ 
20014 American Telephone & Telegra9h Co .· C:LJnv Deb.. 2 t/6lo 

185sha Mn A Hanna $4n25 C:\.un., Proferrod S:>.'nk 
500she Food Machinery Corpa 3~ Cum° Conv· Prtfarred Stock~ 

l" OOOshe Monsanto Chemical Cei. 84 Gum. Conv So:· "B" Pref erred Stock 
lOOshs Oliver Corporation 4~% Cun· Con~ .:i.:-ofc.1ri.·ed Stock~ 
500sha United Aircraft Corp, >" Cu.mo Oonv, i'ref orred Stocko 

2o000eha Atlanta Gae Light Coo Comnon Stock 
SOOehe Columbue & Southern Ohio Electri:.J Co (.o:-Jnon Stooko 

9,000rts Florida Power Corporation 
2o OOOahs Colgate-Po.l.molive-Peet. Co. Ccl!lillon Stoc'r 
l,OOOsha Flintkote Coo Common Stock~ 

500eha Interna tions.1 Paper Co. Co.r::.'1on s·~ock 
800sha International Silver Goa Comon Slot:,. 

le OOOshs Kennecott CopJB r Coo Conman Stoclc 
1. OOOshs Stein (Ao) & Co., Col!!'.Ilon St.ock 

(Hr~ Le1desdorf dj.d not vote on th-~1 ioouo) 
lo OOOehs Studebaker Corporntion Conmon Stoc.: 

$00sha Pfizer (Chae-:) & Coo CCJm:lwn S1;ock 
(Supersedes authorj.zat.iori of Octc ~~ 19la to buy .5'00shu linitod 

• a.t 4,S)o 
hOOs~1s Texas Company Common StocL 

Su.bacribe to 

lil OOOsha Florida Power Corpon1.tion Cou.mo.:-1. Sto ::l~ 
(By exercising 10., 000 rigilta ·• 9t 000 richta purcbaaod ond 1~ ()(J;) 
rights receivec. on stock held) 

Tha Secret~,.ry was requested to look in~o Bigulc 
WnJ.green Compa.nY Common Stocks 1,iJ}cl, report to t t 
l~~eting., 

'!l.nford Corpet CoI!!',_.:>any and 
Co,.._::mil;tee prlor to the next 

a. l'h~ coeting adjourned at 4cl.5 f'~ ll 

Pn~~l~....!1-ant 
'3ac..rotc.J7 

"':/ 7~ 1948 

S Dv J..eidesdorr 
- cnairnwl 
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PAUL 8 . WYANT 

233 BROADWAY 
(WOOLWORTH BLOG. I 

N EW YORK 7. N Y 

TtLE.PttONE CORTLANDT 7•0034 

THE INSTITUTE FOR ADVMTCED STUDY 

Copy to Mr. llaass 
• Wolman 
• qdelotte 
• Riefier 
• Stewart 
• Schaap 
• Douglae 
• Strauss 
• Rosenwald 
• ..Ql:menbeimer 

Minutes, Meeting of the Finance Committee, October 9, 1947 
Director's Office, Fuld Hall, Princeton, New Jersey 

l. Present: 

Mr, Leidesdort 
Mr. Maase 
Mr • .Aydelotte 
Mr. Schaap 
Mr. Strause 

2. The meeting wae called to order at 11:15 J .• M. 

Mr. Rosenwald 
Mr. Oppenheimer 
Mr. Lehman 
Mr. Weed 
Mr. Wyant 

s. The Treasurer reported that although there was approximately f180 1000 cash 
available for investment, $3,0001 000 United States Treasury fl> Certificates 
could be considered also as funds available for investment. 

4. The Committee ratified: 

Sales: 
60Cll U.S. Treasury Certificates of Indebtedness #/6-1-47 at 0.62% Basis. 

(To raise funds to cover authorized purchases of corporate secur­
i ties) 

lOOM U.S. Treasury Certificates of Indebtedness i/6-1-47 at 0,66% Basis. 
(To raise f'Unds to cover authorized purchases of corporate secur­
i tiee) 

lOOM U,8, Treasury Certificates of Indebtedness 1/8-1-47 at 0.86% Basis. 
(To raise funds to cover authorized purchases or corporate secur­
ities) 

8M City of Elizabeth N.J. School ~11-1-48 at 104.94. 
17.M Town of Irvington N.J, School 4 5-1-48 at 102.85. 

2M Town of Irvington N.J. School 4 5-1-49 at 105.75. 
10M Boro ot Rutherford N.J. School 4t/2-l-50 at 108,64. 
lOM Township of Linden N,J. School R~. 41/10-1-48 at lai5.89. 

5M Township ot Linden N.J. School 4tfl0-l-50 at ll0.27. 
15M Boro of South Plainfield N.J. Ref, 4/4-1-50 at 104,50. 

20shs .Atlantic City Electric Co. Common Stock ($1.20) at lgf. 
(Received as dividend on American Gas & Electric Co. Common) 

20shs Atlantic City Electric Co. Common Stock ($1.20) at lgf. 
(ReceiTed as dividend on American Gas & Electric Co. Common) 

lOOOshs Freeport Sulphur Company Common Stock ($2.50) at 40t. 
500rts Consolidated Gas Electric Light & Power Co. of Baltimore at l 7/16. 

lOOOrts Florida Power Corporation at 4/32. 
500rts Public Service Co. of Colorado at 29/32. 
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lehapges: · 

14<11 u.s. Treaeur;y Certificates of Indebtedness i/6-1-47. 
tor (In addition 60M were redeemed at 100 at maturity) 
liOu U.S. Treasui.7 Certificates ot Indebtedness i/6-1-48. 

lSOOM U.S. Treasury Certificates of Indebtedness i/7-1-47 
for 

1300M U.S. Treasury Certificates of Indebtedness i/7-1-48 • 
. 

260M U.S. Treasury Certificates of Indebtedness -t'B-1-47 
tor 
i60M u.s. Treaeuey Certificates of Indebtedness i/7-1-48. 

1250M U.S. Treasury Certi:ficateo of Indebtedness i/9-l-47 
for 

125014 U.S. Treasury Certificates of Indebtadnees t/7-1-48. 

500ehs Cities SerYice Co. 6% Cum. Preferred Stock 
for 

t9B,250 C~ties Service Co. Deb" 3/77. 

Purchases: 

Minutes 

loqM U.S. Treasiiry Certificates of Indebtedness i/S...·l-48 at 0.84% Basis. 
500shs Warren Petroleum Corp. $ Cum. Conv. Preferred Stock at 102 net. 
500ehs Consolidated Natural Gas Co. Common Stock ($2.00) at 48!. 
SOOshs Cbeeebrough Mrmutacturing Co. Common Stock (IS.10) at 7&i. 

lOOOshs Cutler Hammer Co. Common Stock ($1.50) at 2St. · 
652rte Consolidated Natural Gae Company. 

' 

l92sh~ Consolidated Natural Gae Co. Common Stock ($2.00) at $~'1.50 per share. 
(By exercising 662 rights purchased and 308 rights received on Com­
mon Stock, to increase total holding Common Stock to lOOOehs) 

Auth9riaation to Purchase: 
5000shs Arkansas Natural Gas Corp. 6% ($10 Par) Cum. Preferred Stock at lo&. 

Subecription to: 
lOOahs Texas Company Common Stock ($3.00) at 45. . 

(By exercising 500 rightes receiYed on present common stock holding) 

. 
5. The Committee's attention was directed. brief}Jr to a recapitulation statement 

dated October a, 1947 showing the status of investment holdings as of September 
30, 1947. 

As of September 301 cash and market value of all investments totaled $171 9711 3621 
' an increase of $1,197,062·0Ter book value o:f $161 774,WO • .Annual income of 

&600,lOS produced a yield of 3.4% on total market Yalue and 15 •• on total book 
value. Cash and United states GOYernment Bonde accounted for 45.2%, and common 
stooke for 35.7% of total market value of the f"und. 
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s. The Committee adopted .a reuoluticn with reepect to the aigning of payroll checks 
as follows: · 
11R~eolvodj That payroll checks d.raim. &gainst the lnsti ti1te for M'rancod Study' n 
bMk bulane9 at the Priucot~n Bank & T:rust Company nwy bu signed by any o:n.e of. 
the fullow.i.ng of'f:i.cens of the Institute: Px•r1aident, Viee Preaideutt;1 Treasurer 
or .A'.!aiatant TrensurcrG 111 

7.. The Committee g:rantud to Proft:·sso~ Ce.rl L. Siegel a oortgage loan of $7, 500 at 
4% :i..ntereet.P principal payable 1tt.i."\ihin 5 years, to bs secured. by property having 
value of approxi..ma1 .. ely $lJ.,.500, lf)co.ted at 170 Ewing Street, Priltc:eton, New 
Jersey .. 

80 The-Committee-grnutod to Profeel!lot· Homer A. ~rhompson and Dorothy Burl' '!hompeon a 
mortgage loan of ~J:.o,ooo &t 4% int.~reet, principal pa:mbl~e nithiu 5 yearu31 to re 
secured by propert~" having value of appro:d.met.ely $2011000 located at Northeas \. 
corner of Cherry V~U.ley P;Qad and. Princeton-Bummen·ille State Highway (Route 51, 
Princeton, Nelr Jeroe~. 

~~o Aft,er discu3eing thn trend .foi· intereat. :ni:.ttDs an.d outlook. for businesc1 l.llld con­
stderiug indi'V:l.dual st--.:cu!'it.iea, :tit. i<.ras concluded t.o 

SEI..L: 
200sha American Gae & Electric Company q.c; CumuJ.ativo Prefert'ed Stock., 

lSOOeh{3 Consolidated F.dison Company of New York $5.00 ~. Prafel"red Stock .. 
500ehs Northam :Sta.tee Power Compan,y (Mim.\.) $3000 CUm. Pref'19rred Stocko 

lOOOsha Pacific G&.a & Electric: Colil.pany 6% ($25 Par) Cum .. Firs·t .Preferred 
Stock. 

:mpahB Public 3e>:·vice Electrt~: & Ge.E Compf\Il.~f $Sc00 Cum .. Preferl"ed St•.>ck. 
lOOOehe Southen1 (;slif o:rrli.a Ed:i E1m1 Company 5% ( $25 Pnr) Cum. Original !~Hr-· 

ticipating Preferred ~.toclt .. 
200sha Virginie. m.~ctrlc & Pot.·~·r Company $5 Cunn.1lative Preferred Stock .. 
500ehe ill!ed Stc,res 4% Cumule.t.ive Preferr.c~a. Stock. 

i!()QOeha Aluminum Gompany cf Ca:r..E.da •1% ($25 Par) Cumo P1·ef'erred Stocko 
lOOehe1 .American Hacli.ator & St1'ind.E..rd Sanitary 7% Cum .. Preferred Stock. 
4QOshs J'imericsn :;m~ltlng & Reflning Company "1% t.'!um1..11ntive P1~er~rred Stock. 
400sha American ~\ob~cco · Company 6% Cwuula.t:tve P.referred Stock,, 
OOOsbs Asso<~i8.i:.ed Dry Gooda Ccimpany 6% Cumulat.ive Fira'l. Pref erred Stock. 
500eh.'3 A .. S .. Beck Shoe Corporat,ion .C,~ (,'wnulntiva Preferred st,:ick. 
400ehs Christiana Securities Compc.ny 7% Cwnulatlv"3 PrefeITed Stock. 
700sbs Deere & Company 7% ($20 Prx) Cumulatlvc Preferred Stock~ 
500eha E .. I. Du Pont Da Nemours Comr,an.v $4 .. 50 Cumu.1.ntiTe Preferred !;tock. 
500ehe Federated Depari:.ment St.ores 4~$ Cur:1ul1r':.ive Preferred Stock .. 
l84ahe F:iirnatone· Tire 8c Rubner C:::>mp6JlY 4~% Culmilative Preferred Stock .• 
lOOehs General Motors Corpo1·nitio...'.l $5.00 Cunntl..nt:J.v·e P:referred Stock. 
£00she Ge11Gral T:J.re & Rt.t'bber Company 4:i% Cl.'.IDUlntive Preferred Stod ... 
lOSabs Gimbel Brei thers $'2.o 50 . Cumulative P:ref errc'i Stoc-.k. 
500ahs Goodrich :s.I•'.) & Compru.!Y $5 .. 00 CuniuJ.a·tS.vo Preferred Stc0ck .. 
500ehG llcKeoson ii: Robbins $4o00 CUJJJUl.B.ti'iTo P1•eferred Dtock .. 

· (Mr .. Leldesd.o:rf ctid. nr:•t vote c·n' th.ts iesue) 
700ahs Ma.rshnll Ji'i.a.\.d & Com,1.Jan~r 11.tt CWntua.1;itrr:i Preferr'3<.i Stoclr.. 

• 
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60ahs Philip Morris & Company, Inco 4% Cw:mlst1Ye Preferred Stock. 
SOOshs Pillsbury W.lls, Inc. $4.00 CumulatiYe Preferred Stock. 
lOOahs Republic Steel Corporation 6~ Cumulative Cony. Pr~or Preferred Stock. 
9()0ebs Safewq Stores, Inc. 6% Cumulative Preferred St~ck. 

lOQOsba Suni"ay Oil Corporation $ ' Cumulative Preferred Stock. 
500shs u. S. & Foreign Securities Corporation $4.50 Cumulative Preferred 

Stock. 
lSOOehe U. s. Smelting Retining & Mining 7% ($50 Par) CumulatiYe Preferred 

Stock. 

!ml: 
lOOOshs lllJnois .Power Company Colllruon Stock. 

600ehs Allied Chemical & Dye Common. Stock. 
lOOOehs AJDerada Petroleum Corporation Cotn1Ilon Stock. 
2000ahs Continental OU Company (Delaware) Comon Stock. 
lOOOahs Gulf 011 Company Common Stock. 

' . 

10008hs International Paper Company Common stock. 
500she Pfiaer (Chas.) & Company Common Stock, at 45 or lower. 

l600she Shell Union Oil Company CommoM Stock. 
2000sbs Standard Oil Com~ (IndirL11s) Common Stock. 
420sha Standard Oil Company (Nev .rersey) Comm0n Stock .. 
200shs Superior OU Company (California) Common Stock. 
600ehe Union Carbide & Carbon Company Common Steck. 

(Mr. Strause did not vote on this issue)' 
S70ehs United Fruit Company Common s·tock. 

10. The Committee decided to hold the nm:.1; meetiug in Novembe1·, on e. date to be 
arnmged later. 

ll. The meeting adjourned at 1:15 P. lio 

Paul Be Wyant 
Secretary 

October 141 1947 

• 

S, D. Le1desdorf 
Chairman 
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PAUL B. WYANT 

233 BROADWAY 
(WOOLWORTH B L D G.) 

NEW YORK 7, N . Y 

TELEPHONE CORTLANDT 7·0634 

THE INSTITUTE FOR ADVANCED S'I'UDY 

Copy to Mr. Leideedorf 
Mr. Mease 
Mr. Wolman 
Mr. Aydelotte 
Mr. Riefler 
Mr. Stermrt 
Mr. Schaap 
Mr. Douglas 
Mr. Strauss 
Mr. Rosenwald 

Notiee of Cancellation of Finance Committee Meeting 

1'he Finance Committee meeting scheduled 
£or Saturday, March 29, 194'/ at the Treasurer's Office 
has been cancelled. Members of the Committee will be ad­
vised when another date has been set. 

March 191 1947 Paul B. Wyant 
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PAU L B. W YANT 
233 BROADWAY 

(WOOLWORTH BLOG I 

NEW YORK 7. N . Y 

TCLCPl-iONC CORTLANDT 7•063 .. 

TBB IBSTITtJTB FOR ADVANCED S'l'ODY 

Copy to ?fr" Jiu.•• 
" Wolman 
" .A.)'delotte 
" Rietler 
" Stewart 
• Schaap 
" Douglas 
• Strauaa 
" Roaemrald 

6uggeated items to be d1eaueeed at meeting ot the Finanoe Committee 
Wedneada7. January 15, 1947, at 4:00 PoMo 

at the Ottioe ot tho treasurer 
125 Park Avenue 
!few York Ci t1 

llote: Bev1.eod A§enda - to be aubatituted tor Agenda for meeting or Deoember 17, 1946, postponed., 

••me> to Mro Leideadorf :-

lo Portinent itemcs to be preaentod by tho Chairmano 

2.. Caeh available tor invoetmento •port b1 the Cha1mano 

'o latU"z 

Sale - 'OOM t1 o S.. Treaaury Certif'ioatea ot lnclebtodnees i'l2-l-l,.6 at l00o016o 
200Jf D'o So 1'reaaur;y Cert1i'ioatee of lndebtedneea i/2-1-47 at 10000090 

4o Dieouaa .4mer1oan Telephone a: Telegraph new OoDTertible Debenture 2!/61 ourrentl}' 
eell1ng at llat to yield 1010% to firet call date at 100 in 12 yeara, or 10'8" 
to maturity.· (•ow Callable 108). 
(50ll now held - aoquired at 100 by exoro1ee ot rigbte - 'OOOaho Common Stook 

DOW held - Book 138 - CUro !lkto 1?2i) 
(See Memo dated Bov•mber 20, 19469 aubmittea to Col!ll'llittoe) 

5o Seour1t1ea tor poaeiblo purohaee: 

{a) - Hanoa eubmitted to Co.mn1ttee on 1nd1Tidual 1eauea, oxoept UoSo 
GOTenunonta, aa tollowa :-

1()(1( United Statoa SaTinga 2t/l-1-59 at 100 to yield 2o5%o 
(After Jan .. 1, 1947i purohaoe limited to lOOlf in an1 year -

550JI DOW held) 
T aha .Amerioan Woolen Ooa rT Cumo Bon-callable Preferred at 98j- to yield 7o1%o 

(llemo dated lovember 7t 194611 11ubraitted to COJ11Dittee) 
'I 11h8 Sharp & Dohme, Ino •• ,o50 Cumo Convertible Preforenoe Stook at 81 

to yield 4o'"o 
(Callable at 75 - OoDTertible into 2 aho Connon Stook - Curo !Otto 

321 - 19'...6 Prioe Bqge Common '9'.4-23 - Kemo dated lloveabor 71 19461 

aubmitted to Committee) 
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Mr" t..14e•4ort -2- Suggeatod ltm• 

lOOO•h• .-.n.oan Vi1001e Co. C0111Don &took (12.00) at 57 to J1elcl 3o~o 
(llemo dated Deoember 12, 1~6. eubmi tt-4 to Cami ttee) 

lOOOab• OolU11ln1• & Southern Ohio lleotrio Co, Co•oii Stoak (t3.oo) at 481 
to yield 6o2~o , 
( .. mo datecl IOTnber 151 19461 nbm11:tecl to Committee) 

t •hi Food llaohinel')' Corpo Camon ·stook (tlo80) at 93 to ;yield 109% 
(Jlemo elated l'f onmber 13 t 1946, aubmi tted to Cammi ttee) 

2000eh• )lead Joh.neon 6 Oo. COJllllOD Stock (tl.20) at '2 to field 3o 7%0 
(Jlemo dated lcrnmber 29, 1~6. aubmittod to Conaittee) 

500eh• Bepubllo Batural Gae Coo Ooaaon Stook (tl.20) it anU.ablo at 
approziatel7 40 to field 3oa,C. · 
( 500ah• now held - Book 36'- - Cur. lltt. ~i - Keo dated 
IOTember 151 19461 BUbmitted to Comnittoo) 

lOOOllh• Viator Chemiaal Work• (tlo60) at 461- to Jield 305%0 
(Mno dated Deouaber 12. 19461 submitted to Committee) 

~ 
(b) v8•leote4 11et ot CommoD Stoob tor poaeible P\\l"ObaHo 

(._o an4 •tataent dated Je.DU&l'J 9, 1~7 1 euhd tted to Comi tt .. ) 

( o) 8eleote4 U.t ot Preterred Stooke tor poaaiba purohaae o 

(8tat..nt datect Deonber 4, 1~, eubmitted to Com1ttoe11 
s .. alao atatement elated Ootober 25, 1946 eott1:ng forth all preferred 
etook hol4S..• ae ot September 3(), 194(>, submitted to Committ .. ) 

6. DiaouH retat1on or •le Bleotrio Power a. Light COl'po fl Cua. Seoond Preferred 
8tooJc - aot pa~ag 41T1dend• - Dirtdend arrear• tlOlo50 - Callable 1050 
(500alw now held - Book 1281 - Current Jrarbt 140 - aleo hol4 500aha t7 Cumo 
F1r•t Preferred Stook - Book 15~ - c.&rront Market 160) 

1o otmr pertinent 1teJUo 

(a) ID.tire iaaue .&.riou Britlah & Continental Deb. 5/5' oalled tor paJlllllt 
at 100 on February 1, 19470 
(35o5ll DOW held - Book 1001) 

(b) Date tor next •et1ngo 

JllDUUJ' 9, 1~7 Paul Bo Wpat 
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PAUL B . WYANT 

233 BROADWAY 
( WOOLWORTH BLOG.) 

NEW YORK 7 , N . V , 

T CLEPliO N E CORTL
0

ANDT 7•06 3 4 

Copy to llr .. He.a.a• 
" Wo1-n 
" Aydelott• 
" Biotler 
" Stnart 
• Sobaa.p 
" Douglas 
" Straus• 
" Rosenwald 

THE IRSTITU'rE FOR ADVANCED STUDY 

Seleotod Common Stooks for Possible Purohe•e 
or -tor addition to Present Holdil§a 

Homo to ?fro Leideadort:-

In aooord&noe with your request, I have prepared 
and attaoh atatoments oetting forth atatiotioal data to aorTe aa 
a basis tor d1sousaing and eelooting Common Stooka aa poaaible 
purobaees for the invoat~ont o~ ~pproximAtoly tl,000 90000 

Baaed on tho amounts of individual iasuea suggoetod 
tor purohaee 0 aoJD!I or whioh would be new oamni tmenta and othera 
addition• to present holdings, their total market T&luo ia slightl7 
over $2wOOC.OOOv thua providing aomo range tor aoleotion. 

'l'he oo:.11pa.nio111 inoluded aro those whioh I believe 
are sound and well m&naged 9 ha·,-. a good outlook: and e1 thor growth 
poaeibil1t1ae or relatiToly stable earning• and dividend reoordeo 
Th• induetriee are thoeso hnving relatively lov labor oostso From 
the etandpoint of low war;o ooeta and taxe «\· and good growth 
pro11poot1, tho oil producing and natural gtu oompanioe partioularly 
aro deeirable. 

Booauoe of the 1mpoesib1l1ty or invoating in bonds 
on an attraotive inoome bas1e, 1 have ohoaen otooke, for the Moet 
part, ot oompo.nioe tba t are ooneervativel7 aapi ta.lhed • many having 
no debt or Preferred Stook outstanding 0 nnd tb1l:l: are cstrong 
timmoiall10 

Jamary 9, 1~7 Paul Bo Wyant 
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Selected Co!ll!l:On__:: ck ... fOI' Possible Purchase 
or 

S: or i • .Jci it ion to Pre:; e rtt Holdings 

Shs. 
Now 
Held 

lndustrie:s 
a?J1 

Companiao 

Bi!:VERAGE ! D !;)TILLING 
- Canada Dry Gir.ger JUC 

BUILDING 
Lono Star Cement 
?i..'ilsonitc Corp. 

Sherwin Vlilliruna 
u. a. Gypeu::n 

CID;UlCii.L · 
200 Allied Chemical & Dye 
500 Oolwabian Cr.rbon 

- Texas Gulf Sulphur 
900 Union Carbid a Carbon 

DRUG ! ftt..-~C.E.UTIC.ril. 
jOO Amero Home Prodv.ctlil 

• Squibb l Son:J 
400 Stcrli~ I>rug, Inc. 

FOOJ.> i W Nlt"'l!;CTIONS 
500 Borden Comp!llly 

• Gemrel N.ille 
$00 National De~y 

630 United Fruit 
500 \{rigley, Wm. Jro 

METAL 
• COM ol i<l ated lung. f: Smelting 

Now Jersey line 
St. Joseph Lead 

Cur. 
Dive 
Rate 

4.,00 
lo50 

4.75 
3.,00 

3o00 
3"00 

I ,.,)S 
l.OO 
2.00 

C:!.25 
l 50 
lo90 

2o00 
3o00 

4o00 
3o00 
2o00 

Book 
Cur. 
MJ.:t. 

15 

77~· 
59 

143 
90· 

166 175 
29-~ 36 

48~ 
50 
35·~-

47t 
66 

82 
67! 
52 

Book 
1ld. 1 VaJue 

on .P:-es er.:i 
l.Lkt. Holding 

4.6 

. -

33,600 
14,90? 

21,480 

lo,462 

18,270 
37,548 

: 

Sha. 
Sug­

gested 
for 

Purchase 

3,000 

700 
l,000 

400 
600 

800 
1~000 

l 9000 
600 

l,100 
i,ooo 
l,100 

1,000 
1,000 

. l,500 

i,370 
500 

100 
l,ooo 
l. ,ooo 

Total 
Boo·: 
Value 
·.:ould 
Bop 

54,25 
59,,ocn 
;=w 8 20 
54-eOOP 

58,055 
43,000 
681>29 

64pl3 
50.00 
63,71 

65,07 
70,54 

57,.ioo 

l 67 ,;oo 
52,000 

MIS Gil.LANEOW J 
- Colgate-Pall:lolive-Peot ) 4.25 • 531' 7o9 - i,ooo 53,500 
.. Inta-national Peptr } 3:.1'5 - 5l 1"o4 - l,ooo 5).,000 

- United 5hoe MaQhinery 3 .. 125· - 70-} ~.3 - l,coo 70,;oo 

Caoitru. i zat.lon 
Pfd. Common 

Debt St ks. Shares 
(1lil) {lliil) ( 000) 

9o2 
7.8 

-

1.307 -
3.6 l5oO 
- l2o.5 

I : 
lc-2 l2o5 
• 7., 7 23ol 
.. 6.; 
5.2 .. :' 

2,21.4 
1,612 

3,84o 
,,366 

4,230 
l,995 
6,25; 

a,715 
2,000 

l,963 
3,562 
2,304 

75.l 

.4.33 
3.56 
7.83 
5o42 

9.67 
2ol9 

2.35 
4.53 

1088 
2o02 
lo97 

3.63 
2. 71 

7.43 
4.27 

l o5l 
2o02 
lo95 

l .. 36 
3o26 

• • • 0.79 Oo78 O~f8 

8.59 
lo93 

2o07 
4ol3 

2ol7 
2ol3 
2o09 

lo23 
3.38 

2ol7 
1.69 
5.55 
3o08 

8.14 
lo97 

2.35 
2.23 
2.11 

1.68 
3.15 

2o 92 )oOO 
2o20 3o67(a} 
7.17 l0o50 
3 .. 18 s.oo 

8.54 11.SO 
2o08 lo 00 

2ob0 
4o08 

2o85 
2o69 
2o27 

2ol,5 
2.96 

2.75 
4o00(@) 
3.75 

4o40 
4oOO(b) 
3o7.5 

5o50 
6000 

3o7.5(•) 
9900 

Price Rllllp;e 
1946 .. 1947 

1936x-1945 to date 
High Low Hiuh Low 

15~ 
74 

l.54~ 
137 

3 18 12~ 

50 94 64 
19 75 48 

59,.· 169·.- llS 
40~ 132 89 

25Bt ll8i 2124 l.54 
41.j 17 48 32• 

5li 
lll 

36f-
4~ 
45 

4;i 
52:i 
38 
40 
93 

m 60.t 46t 
57 125 88 

15 
16 
lli 

lGt; 
39 

51.i 42l 
SY 42 
45-. 30 

53i 4lt 
82j- 5't{f 

- .. estern Auto Supply j .5000 • 71 7.0 • 1~000 71,000 
==============================~~~====*===::!::====b:::==~=============:!::======---~ ~=--=---=--=========================f:=============::!:=====:======----= 
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I 

'l'Hl!; Ii~TITUTE li' (J.R .rnv .. ~1'i{;i,O STUDY 
j 

.:>elected Comm.on 5to~t for Possible Purchaso . er 
for Addition to -:;resent Holcli!!£f! Page 2 

: -.5hs. Total 

'I Prj.ce R•""• Book :=.ug- Boo~ Ca:pitaJ.izat~on 
~hs. Industries Cur. nd. Val11e gested Val.2 Pf d. Common . 1;a.rnil'K!S 031 Share 1946-1947 
Now and .Div. Cur. on Present for Lo d Debt ~tkso ;;)hares (Euto),1936x-1945 to date 
Held Compe.niea Rate .Book lrikf,. likto Holding 1 Purcha!le Bcp (I.:il) (Mil ) (ooo) 1941 1942 1943 J 944 194) 1946 High Lo~ Uigh LoW 

$ 'f. $ ~ $. ~ . 
~ ~ ~ 

-. 
~ "' ~ ~ 

N4T"u~ G.iil) -
j()8 Consolidated 1~atur al Gas 2.00 291 54 3.7 9,100 692 46, .68 0.5 - 2,728 3,.43 2.~6 3.34 2e Bo 3.63 4o50 45:ft 2•l 60 421" 
500 El Paso Natural Gas 2.40 3l:a 53~- 4..5 1,5' ,810 500 2 560 44,.5 7.5 700 3.38 3.31 3.49 3~ 8 3.,56 3.75 48tj 14-;l- 61~· 444 - Lone Star Gns 0.80 17 4.6 J,ooo 51,000 16.,5 - 5,49~ l .. 05 o.e~ 0.77 Oo 90 Ou97 l:. 0 16.t· 5 22-b 15 - - 4· 

I OIL PRl.DUCI~~G l &;FJ:NING .. Amerada Petroleum 2.00 - 78 2 .. 6 .. 1 9,500 117 8 00 ., - l,577 l.63 2.09 ~03 3o 35 3 . ..42 4o50 80'~ l~· 91t 64·Q-
1 9000 Gult Oil 2.so 45~- 60 4,. 2 45 ,2t. 3 i,ooo 105 ,?43 59c 4 - 9,076 l~o70 2.53 3.23 4o 63 4ci 76 6.50 6Jt 2J.."'Q 78 57:..· .. Louisiana Land & .Explor-ation 0.70 .. l2t 506 .. 4,000 50e000 - - 2,964 o.4.5 0.37 0.61 o, 54 0.59 Ou85 l.5-i la 15(.• 9'ir 

... Star¥lar<i Oil ot California 2.60 - 51 406 - 20000 ll4J 00 25.0 .. 13,004 2o30 2.35 2.78 3o 134 4.,21 
,. 50 16~· 5~ 42-ai ,1,, 

300 Superior '.>il ot Calitcrnia Oo50 38·i 106 0.5 ll,598 200 32, 98 2a.)o ~ 423 4ol2 l0.67 lOo0.5 80 33 6.60 l?,'l 2l 160 102 

500 Toxaa Comp8.llJ 2.50 4&i SCJ-A- 4.2 24,161 1,500 ll3m ·11 l;.?oO - ll,245 4.73 3.18 3.79 4. S1 4e 5'i' 5o50 b5~ 2aa- 68·· 52 
i,ooo Texaa Pacitio Coal l OU i.oo 18 24 4o2 17,973 2,000 651)973 - - 887 lo33 0 .. 97 l.48 2. 54 1.99 2o50 3lj- 5 32w 2l 

J 
I 

Represents either coot of new rnr chase where there is n017 r.o holding• (c) For fiticel yeer eaii~ Juna :o. 1947 • ea.·?Jed $3o0l tor 
or book value ot yrosent holding plm cost or new purchaDeo yeer onding J11ne 30, 1?460 

ll C4- from time ot subsequent iesuoo (o) For tizoal year ~i?6 Februa .. Y 28, 19471 oorn:td $J.,ll 
(a) Actual tr.r year endi~ At,€ust 31, 1946. 
{b) fr.r fiscal year ending May 31, l947J eel'ned *2091 for year ending llay 311 19460 

I 

for year e?idi rg Fobrunry 28, 19460 

. 

JanJJary 9, 1947 
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M Y L ES F . CO NN ORS 
233 BROADWAY 

(WOOLWO RTH BLOG) 

NEW YORK 7, N Y . 

T&:LEPHON I CORTLANDT 7·0634 

'l'H.i: WS'.L'!TU'l'E .F\Jh LDV .1:NCl!;lJ S'l'UDY 

Copy to r.1r. :'.foa~8 
II 1·.olmtin 
II Aycelotte 
ti f.icfl<?J' 
II t;'t r .. rrt 

" ~chaap 

" Dougl:?r. 
II ~trE twr. 
II F::>11~mr:::lc'l 

Hinutes, Ileeting of the Fim;nce Co1ru;;ittce, i.'lt.rch 19, 1946 
Office of the Tret· surer 

li.'.'.!i f 1:rk Avenue 
Ne~~ Y.ork City 

1. Pre:::ieut: 

•; 
·~. 

'::: ., . 
4. 

Mr. Leidefidorf 
Mr. :\i~EiSS 

Mr. ¥.'al.mun 
.!:lr. \'iJl'<'.nt 

The rne!?ting v:,cr. C<;llea to orci.er ct fi:lG P. M. 

:;lr. Riofler 
,,tr. Schanp 
Jjr. streuss 

'i'he '1'rc~1rurer reported CUJrl i.w ·ilv bl~ for investment of approximately C2001 00Q 
after allovdng for authorizHtions not yet executed. 

'l'he Corru11lttef.J' B r,tknt.io11 \\rs C.:irectm1 briefly to r· rnc:.'.pitulntion FtvtE·J~cmt 
sh:>v;ing t1·1e st.ntus of the inve:~t.u:ent holcill.igs 1.r> of Dece1nber :':.11 1!145. The 
recl'pitu.11•tion r;tntem~nt Ghows 1111:1·kct vc·lw. of rll invel.t:l!cntf::. nt '."17,HlS,-117, 
!in lnc:ret1S~ of . , :?:,4~il, 710 over bo~k V<'. lUe of ~'.15,oGtl, 707. Anmu:l income At 
the: rntc:: of t'545,J9i: 3n·0duce::. fl ;;,r .icld of~ .l;o on tot.Pl m~rket vi.lue :.,nc1 F.fi% 
on totr.l ltook Vt;luc. Cr1ch r·nd Unlted ~t~' tcr Govon1mcnt bonds c.cr.o•mt for 
35. 7~, {~nd co1.11'.1on r:toc~~ for •l O. 7;;, of tot; 1 tir. rkct Vt:lu'..1 of invr:·ctr.ient hold­
ings. 

ti. 1he Corn11i t tee 1 e 1., t tc11tlon ::<. .. :i t lco ciirc:ctr~d i)ri0fl;> to < rt1.> tPmmt d;> t"c.i. 
:.h·rch ig, lti~G r-htminc pc~1-c en t co;.1i.ion f Loeb to 1111 invE'r t;n::intr . end Loi· -Jones 
lni...ur:tric:. l 1.vc.r-1,;_:oe ct (_U;•l''Lc.cl., lntcrvclr- fl OJI! Jnne rn, 134''. to Leccnber ~.;1, 
l~J1:5 inclwdve .. 

C. Th<, Co!"u.1i ttce rr .. tificJ: 

Su1sc:!·lp'tionG: 
mm.~ U. ~·. '..1.'re~r,:1r.;· Cc:rtlf. oi' InceotcdlH~fH j/L .. -l~G rt 100. 

7;j~):-hr: lcl!rory bton::: Co•1i,1.:m ~:t.Jck ( : 1.00) ;:.t ~w:2. . 
(JJJ f\i~erci st- of' 1 rr1'Hft.i:,· : ttr rh~;c. t.o . OiJr:hF 5," .r'refor.i:·0d ft:)ck 

N lleu for rcuP.mption :::t 107;.r} 
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Purchases: 
500f4 U. S. Trez..:!:>ury Notes .90/7-1-46 e-t 100.056. 
2501'.~ U. s. Tror,sury Cortif. of Inclebtedne::;s .t/9-1-46 <lt 100.058. 

lOOOshs Anderson-Prichard Oil Corp. 4~~ (;,SO Prr) Cum. Convertible 
Pre:t'orr~d ~;tock lit ~vert..;;e price 5:,: to yield 4.0!i>. 
(350shs purchcsed rt 51.i on o:r4;innl offerine; 150shs pur­
c!wsod at 5'1,t) 

B45·tshs Internrtional ...iuoines~ t.tc:.chine13 Co. Common Stock ( ~."6.00 
plus 5~~ Stock Dividend) t·it 196. 

Sales: 

(8uperaedes tluthoriw.tion to purchnse 475shs old. stock at 
approx .. l'.31, prior to 5/4 stock :::l£>lit of J:mur.ry 1946) 
(1000f.h~ no•~ helct - Book 128 ! ) 

200sh~ Bond stares 4~~ (DlOO Par) Curo. Convertible Preferred Stock 
at 1~5. (Book 105~) 

BOOshs Merck & Co. 4""~ (C-100 Pr:r) Cum. Preferred Stock at 109ia. 
(l:!ook 106f) 

500shs Public P.ervice Corp. N.J. 6,;i; (ClOO Pnr) Cum. Preferred Stock 
et 118~. (Doak l09t) 

lOOshs Public Service Corp. N.J. 7-J, (Z;lQO Pr.r) Cum. Preferred Stock 
ut 1~9a• (Book 108) 

1500shs Aluminum Co. of Americt•. Corruuon (!,'2 ._oo) at 57~. (Book 52i) 
600rts Philip I11orrie Co., Lt.cl. vt 13/5~. 

(Giving privilege to :=:ubrcribe to 45shs ~ ,:3.oO Cum. Preferred 
Stock - Fin,ncing li~ter Cl:ncelled) 

Conve::rcion: 
lOOOshs Tl'entioth Centur.y'-Fox Film ::·1.so Cui:i. Convcrtibla Preferred ['tock 

For: 
ll°Slchs Twentieth Contur~r-Fox Film ColilDon ~tocl{ ( .... 3.00) 

l!.xchange (Uncter torro~ Reorc;uiizc.tion plrm Chic. :.tilw., St. Pf'ul & P;.c. H.P.) 
50H Chicc;go Terre lk.ute & t'.outhellntern Rr·ilv.·c-.y Incom& 5/GO 

J:i'or 
- 50M Chier.go Terre l!c:ute & fouthee.~tcm Ik:ih't .Y Income 2~-4:k/94. 

(Book !J7~) 

CE.ncel to puy (F.ntire is~;ue c~.lled !'or roc.l.emptlon t.t 10!;) 
800shs Sche11lcy Dle:tillors E;t;b Cum. Pref'er!'t:c.i ~tock nt 108. 

7. After c.ii2cuE:eing indiviciuul f'eCUTities enr: rcvic..-:ing open orc:Pr::- not yet exe­
cuted, the Cot'll'llittce com:luded to 

SUBr.Cli IB1'2 TO: 
lOOM United ftetes Sf•Viugs Donc-:.s t;erios 11u11 l::;a/~\-l-58 iit 100. 

BUY: 
300Fhfl Sofcmq Sto:rt•f' Go. 5;J Cwi1ul1 tive Preferred ~tock rt 11~. 
500sh:; U. s. U. Forei{£n $6cm•itie~ Corp. t( •. 10 Cum. Prefarrc:a ftuck rt 107. 
GOOslrn Bohn .Aluminu:n & Dr, r-r Co. Co;amon f:tock E't r:i, rket (ApproY. G4) 

(SU,:lf'T'H3dcs outhorizr tion toJ 1JU/ 30•Jfhs t~t 57) 
lOUOshs Generrl J'\C'lr>ricrin Tnn~)ortftion Co. Coo:;1on Ctnck ct mkt. (hporox. o:z;) 

(Supor~edes i··.ithori7-Ption to l.m~' lOOOehi:i ~t 50) 
Clr. · ~tr~ Uf' s ctia n0t vote on this is :-u e) 
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iJUY (At di::cretion of TrenFur~r) 
600shs Kennecott Copper Corporr tion Coramon titock ;;t ni~prox:iJ:t-"tel,y ·45. 

(Cupcrr.:cdc" r.uthori~c.;tior1 to buy t:'.·OO::h!i ct ;;:.:) 

Let Ptr:ncl open oroer to BUY 
GOOrh~ .Auderson-P:richr1rc.i oJil Cor!1or11tion 4.,tr· {.:fiO Pn~ Cwnulvtive Con­

vertible Pr~.rcrr::-.<.1 t;tock flt pricet· t.o tiVcr1 ·..;c • _Jf:ro:d1:11 tely 53 
for totrl of l,ooo Rhnr~a. 

sr·:LL: 
lOOOshe !.:rie l~ilrocd Conu:wu Stock. 

300ehe- Nev: 1ork Crntri' l Hr ilroPC: Com!llon f,t.ock. 
1500slw Air Ecciuction Compi:ny Coi1Ul1.>n Ei:.ock. 
200sh~ .A1.;e.rio-n Pot.t-sh 2£ Chci1ic:·l Cotipm1y Conu.11.m ~;tock. 
50u&hfJ J~1;icrlc1!n Cm Cor.1pE n:1 Coi.mnon ~tock. 
bOOsh~ Aloaric~·n ~:toro::; CoL1prnzy CoI.1Iaon Stock. 

5shs Propper :,lcci.lluu !Io~iery Cor.1pf'ny, Inc. Com1on f.tock. 
~000£:Jhr F. G. ::>.hat tuck b.: Coropr.?iy Cor.uoon Stock. 

500sh:o: F. r;. !'!ool~·iortb & Colllpuny C0Iil1:1on ::; to ck. 

CONV EF:'l.': 
nOO~hF. Phill'!delphia. Electric CoIJ1prny ~~l.00 Div. Preference Comr1on Stock 

.ll!!Q.: 
:iOOnhe Philt~del.i:;hlD .blect1·ic Co::i.;>c,ny ?lt.in Conr.1on Stock. (~~l.20 ) 

B. 1'hc Troe.surer cii~tributed r.t t!rn r:1cP.tirig co~;ic~ of let'l..(>r dL.tcd Fcbrnr-ry le, 
1'346 from .. :r. John I. f.nyc''ter, Jr. of Kuhn Loeb c.~ <.:omprny •·itb :·ttt chcd ::iell1-
onndum C.:rtf:d fcbrunr:/ G, HJ.-1,61 comncnting on the Inr>titute'::: holdin.:;s rnd 
~ug~ost.inr; 1.nvestnont ;)olicie~ . 

J. Tlie Se:cretm·.r \"t·r. re11l1et~tc(',, prior to th1! next nr-:ot.ir{~, to look in·Lo tl'ti:1 

uuiltiing irlt'lUf)'t.r.). ! 'or :;u i tdile COr:tmnn !", t()Ck c:o::ual t1:1r.nt!" • 

10. ThE:i ::10etin!~ tc.i.j ourned 't 4: 15 P. !,l., r•nd v:ve followed i:Il!.1ed.i£1tel:,' by :!> 

meeting of tho 'J:1ucteee. 

Pt ul B. V1yrnt 
cecrett•r,y 

dl~·J'Ch ~l, 1~1~6 

S. D. Lr.idr.rndorf 
Che i ~"man 
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Copy to t'ir. Maass 
" Viol.man 

" Ayd.elotte 
II Riefler 

MYLES F. CONNORS 

233 BROADWAY 
(WOOi.WO RTH 91.0G.) 

NEW YORK 7 , N Y. " Stewert 
T£LEPHONE COA1'LANoT 7 .. oes4 

n Schaap 
II !Jouglt'!B 
n Strauss 
II ltosenweld 

'l'HE INS'l'l'I'U'.rl!. l'OP. ADV ANClill Sl'UDY 

Suggested Items to be discussed Elt meeting of the 1''inMCe Committee 
TuesdEiy, Morch 19, 1946, ut S:OO P.r.1, 

r1t the Office of the Treasurer 
125 Pnrk Avenue 

Nevi York City 

Memo to Mr. Leidesdorf:-

1. 

2. 

~ .... 
4~ 

Pertinent items to be presented oy the ChEiirman. 

Reports of Committees-

Cash avoilt:.ble for investment. Report by Chainnan. 

Ratify: 

Subscriptions: 
300M U. s. Treasury Certif. of Indebtedness J/12-1-46 a.t 100. 

750shs UcCrory Stores Common Stoc-..k (~1.00) at 22 (current mr.rket 55) 
(By e.xcrcie.e of V!a.rriuts att1: checl to 300s:hs 5~~ Preferred 
Stock called for redemption at 107~) 

Purcha:=:es: 
-SOOM U. s. T:ret~eury ~Jotes .90/7-1-46 C'.t 100.036. 

250M U,. s. Trec.sury Certif. of IndPbtodnesf: j/9-1-46 F•t 100.058. 
lOOOshs .Anderson- Prich1ird Oil Corp. 4.i'~~ ( ~rbO P: r) Cum. Convertible 

Preferre::d fl tock e.t c:..vcn fi;c prica 53 to yield 4 .0%. 
. (550shs purch£wcd 1.:1t 51~ on or:4;ino.l offeri.n.;) 

Z145~shs Interm.tioru .. 1 ilusiness r.iachines Co. Common ~tock (~6.00 plus 
5% tltk. Di1r.) at 196. 

Sales: 

(Supercedes ~ .. uthorlrnti0n to purchr se t.75shs old stock Pt 
n~prox. l'.n, _prior to 5/4 ::itock split of Jf'nw:ry 1U46) 

(lOOOshn now held - 13ook 1~8~ - Current :,:· rkP.t 200-:W4.) 

200shs Bond Storee 4;a)~ ( ~100 P:~r) Cur.1. ConvcrtiLle Preferred Stock at l.Bb. 
(Book 105~) 

~OOehs 1lerck & Co. 4}:;.i (,,100 P~r) Cum. Prefflrrw Rtock ot 109J. 
(Book 106;( - 1'o 1.m cr.lleci '"t 106 1)lus accumulc t ed div. of ~·.1 .125 ) 

500~hs Put>lic Service Corp. N.J. 6J.J (:;·100 Pl'r) Cum. Preferred ~=tock ct 118?}. 
(tiook 109~} 

lOOsh.~ .l:'ublic Service Corp. :~ .J. 7~ ( .• '100 Pc.r) Cum. Preferred Stock at U.9i. 
(Book 108) 

1500shs i.J.u:ninUl!t Co . of ll!!lf:!!'iC'=!. t:or.m1on u·~.oo) at 57~. 
(Hook 5~4) 

600rt.$ Philip i1orris Co., Lt~. at 6/ h2. 
(Givin~ pri. viL.~r:: to Fllt>rcril.lc to 45P.he :·~.GO Cum. Prcf P.rred ~ock -
P4TI~nrii~ lP~P~ ~rnrP1t~~) 
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i:lr. Leidesdorf - 2 '- Suggested Items 

Conversion: 
lOOOsbi:; Tv:~tieth Contury...;.F'ox Film $1.50 Cum. Convertible Preferred ~tock 

For 
l25lshs Twentieth Century-Fox Il'ilm Common Stock (~;3.00) 

ExchEtilf{e (under terms Reorg. Plan Chicnf~O ~~ilw., St. Puul & Pee. R.R.) 
SOM Chicogo ierre Beute & S.E. Ry. Inc. 5/80 

!~or 

- 50i•' Chic<.igo 'I'erra Haute & S.E. · Ry. Inc •. ~-4t/94. 
(Book 97~ - Current Mnrket 98) 

Cencel to Buy (:Entire isffUe c1:lled for redemption at 105) 
800shs Schenley Distillers Si% Cum. Preferred Stock at 108. 

5. Review open orders not yet executed to: 

~: 
600ehs Bohn Alwninum & Dress Common Stock (~5.00) at 57 to yield 5.3%. 

( 400ehs no vi held - llook 49~ - Current H11rket 65) 
lOOOshs Generel Americ~n Trt:nGportlltion common Stock (~2.50) at 50 

to yield 5.0%. 
(None now held - Current Uarket 63) 

600shs Kennecott Copper Common stock (~.:2.50) at 32 to yield 'l .a~. 
(900shs no'v held - Book 32t - Current Market 55) 

6. Securities for possible purchesc: 

lOOM United Stotes S~vings Bonds Series "G" 2.1:/3-1-58 ot 100 
to yield 2 .. 5%. 
(Purchf!Se lir.dtcd to lOOM eoch ye~r) 

lOOOshs Allied Products Inc. 4~ (~50 Par) Cum. Preferred ~.tock e.t 51? 
(ne\\' issue) to yield 5.9%. 

v (Memo dated f.1:;..rch 15, 194.6, eubmitted to Committee) 
SOOshs Se..fewvy Stores 5% Cum. Preferred Stock nt ll5 to yi£ld 4..4%. 

(200shs no\'f hold - Book 105 - Callable 110) 
500shs U. S. & Foreign Securities Corp. f,4.50 Cum. Preferred ftock 

at 107 to yield 4.2~. 
(None now held - Cll.llable 105 - Asset Volue t'.374 per sh'1re) 

~ny others, if nvailnble. 

7. Di~cuss: 

(a) Composition of portfollo cs of Dece111ber 31, 1945. 
(Recepituhtion statei:ient dated Janu:i ry 28, lU45, flubmitted to 
Commit.tee) 

(b) Outlook for Coix.ion Stocks 
(Sec stater.tent dated l.1flrch J 5, 1946 - "Percent Common ~tocks to All 
Investacnts and Dow-J"onos Industriol Avsroees", submitted to 
Committee) 

(c) outlook f'or Tobt•cco companies. 
(d) Pos:Jible conver~don l:>OO::hs Phil::oelphia Ll ectric ;'.:'J..00 Div • .Prefcrcmce 

<:ommon Stock. (l:ield at 28~ = 5.5~~) into 300ehs Phill:'delphia Flectric 
Common Stock (;.'l.20) to yield 4.2% ot 28J. 
(lOOOshs Common nov1 held - Book 17~) 
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Mr. Leideudorf" - 3 - Suggested Items 

a. Securities for possible scle: 

Cur. Market Jinnual 
Common Stocks Book~ Val.ye !s5'Qme Y~elg 

500ehs Idaho Power (~l.60) 5lj 40 ti 20,000 $ 800 4 .. 0% 
l500shs Air Reduction (~;;2.00) 4~ 52 78,000 3,000 a.a 

500sha American Can ($5.00) 132 9B 46,500 1,soo 5.2 
500shs American Stores (~l .. 00) l5;f 28~ 14,250 500 5 ... 5 

5shs Propper McCallUill H~iel"/ (C-) 5 15 65 
2000shs F.G. Shattuck & Oo. (fl.00) 14i 22; 45,000 2,000 4.4 

500shs F .v1. Woolworth ($1 .. 60 42y 56 28,250 800 .bL 

$232,065 ~·8,600 5 .. 7'f, 

9,. Other per·liinent itmos: 

(a) College Investments, as inforJn&tion. 
/ (Memo dated Februe.ry s, 1946, submitted to Committee) 

(b) Date f'or next meeting. 

MHreh 151 1946 Paul .ti., Wyant 
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MYLES F . CONNORS 
233 BROADWAY 

(WOOLWORTH BLOG,) 

NEW YORK 7. N . Y . 

TELEPHONE CORTLANDT 7·083• 

THE nmTITUTE FOR ADVANCED STUDY 

Allied Products, Inc, 
4% C\PSO Par) Cum. Pref erred Stock 

at 51? W,!, to Yield B.9% 
(Proposed New Issue) 

Memo to r.tr, Lcidesdorf:-

Copy to Mr. 

" 11 .. 
" 
" II 

u 

It 

Maass 
Wolman 
Aydolotte 
Riefler 
Stev.1art 
Schaap 
Douglas 
Strauss 
Rosenwald 

In the belief that Allied Products, Inc. may soon 
offer its securities publicly for the first time, I h~ve assembled 
in.formation regu.rd~ the Comptll1Y1 S operations and the possible pro­
visions of the Preferred Stock as set forth in the attached memoran­
dum. 

Although in business since 1886, the Company's re­
markable growth hns t~ken place since the adoption of an aggressive 
salos method in the e1.1rly 1950 9 s. Since then, its expansion has 
considerably outdistnnced that esti111oted for the cosmetics industry 
l'lS o whole. Profit margins, largely becnuse of low lu.bor costs, 
were well maintE\ined throughout this period. 

Since 1956, dividend requirements on the pro?osed 
Preferred Stock would have been covered more tlu:m four times in 
every year and would have averaged 6.52 times for the period through 
1944. Earningc before taxes continued to incree.se eech ye1Jr during 
the wnr period but net income vu~s retarcled by excess profits taxes. 
In 19~·1, dividends would bnve been covered 7 .B6 times after tuxes 
puid, r>.nd npproximr.tely 16 times if e1;trninga were adjusted to re­
flect the 1946 tax ~ate of 58~. 

After contemplatecl financing, outstLnding debt 
\'.OUld omount to $1,U:5,000 f..nd Prefcn·ed Stock to $2,500,000, or a 
total of $:S,625,000 pur VEJlue, follov.ed by merket equity of upprox­
imr.tely $11,000,000 to $].2,000,000 dollcrs based on a price of 18 
to 20 for the Common Stock. 

As8urning the l'inancing develops as outlined in the 
ottached momort!Ilduiu, I sug~est that the Comr.ii ttee fE•VOr~ bly consider 
the purchr.t>e of 1000 shares of the 4% Preferred Stock. 

' 
Murch 13, 1946 Psul B. t:yant 
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M Y LE S F . CO NN O R S 

233 BROADWAY 
(WOOLWORTH BLOG.) 

NEW YORK 7. N. Y. 

TILEPHONE CORTLANDT 7·0834 

Proposed Finencing 

ALLIED PRODUCTS, INC, 
4% Cum, Preferred Stock 

at 51? V/,I, to yield ~.9% 

A public offering of a p~.rt of the outstanding shares of Preferred 
stock and Gollllnon Stock of the Compi::;ny is contemplated for the neo.r future. Such 
an offering, if consummated,· will consist of two partti - (1) the sale of Preferred 
Stock by the Company, and (2) the sale of Preferred and Common Shares by certain 
stockholders of the Compmzy. The program includes the following: 

(1) The issu~nce of un additional 20,000 ah.ares of Pre­
ferred Stock by the Company. A total of approximately 
B0,000 shares of Pref erred Stock have already been 
issued in the fonn of' a dividend to stockholders. 

(2) The reclassification of the Preferred Stock into 4% 
Preferred Stock of a par value of ~50 per share with 
certvin f eetures end provisions as more fully oet 
forth in this 111e111orcndtm1 under the caption, "DescriP­
tion of Issue." 

(3) The reclassiflcation of the now authorized 30,000 
cluiras of Common Stock into soo,ooo shares of Common 
Stock through a t1'!enty-for-one spll t-up, 

(4) SB.le by the Company of the 20,000 shares of Preferred 
Stock to be issued, 

(5) Sale by certRin stockholders of the Company of approx­
imated 20,000 shares of the 1% Preferred ~tock which 
he.ve been distributed es u dividP.nd, and 100,000 
shares of Common Stock. 

Of the proceeds to bo derived by the Company fro!Jl the sale of :20,000 
shares of 4% Preforred Stock, $500,000 will be used to reduce the principal amount 
of outstanding 10-year Notes. Such Notes are now outst.nnding in the principal 
amount of :~1, 750,000 :md now mature ct the ri!te of $17S1 000 per annum. It is pro­
por.ed th~t the reduction of such Notes will be accomplished through a pro-rata re­
duction of each !'erial ;n{ turity RO tlwt such mr turitioo shall be ~1::!5,000 per 

• annum, and the total amount of the lfotes slwll be tl,250,000. The balnnce of the 
proceeds to L\c received by the CoI!l}l<iny from the onle of Preferred Stock will be 
£..dded to general corporate .funds LJnd mhy be used in whole or in pa.rt for plant ex­
pan:;ion end improvementf'. 
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- 2 - ~llied Prodµcts, Inc, 

The proceeds from the sale of Pref erred and Common shares by certain 
stockholders , will, of course, s.ccrue to · such stockholders. As indicated above, 
the selling stockholders will retoin 85.5% or the common stock and sell only 16.7%. 

Both the 4.% Preferred Stock, $50 par vaJ.ue, and the Common Stock pro­
posed to bo sold will be registered under the Securities Act of 19351 as amended, 
rmd it is contomplr1.tod that an underwriting group Ydll be formed to purchase the 
sheras so registered from the Company and the selling stockholders. 

C~Bitelizat.ion 

The cnpitclization of the Company Bt November 50, 1945 waa as follows: 

Long Term Debt: 
Authorized Outstanding 

~~ Debentures, due 1956 ~1,soo,ooot ~1,600,ooot 

Capital Stock: 
Common Stock 501000shs 291 800shs 

1t F...xcluding $1501 000 principal amount due lrl.thin one year. 

Pro-Forma Capita14zation 

Giving effect to the proposed finnncing, issuance in December, 1945 
of Preferred Stock ~a a dividend, refunding of long term debt recently accomplished, 
and t~enty-foI'-One split of Couanon Stock, the capitulization of the Compa:ny will be 
as follows: 

Long Term Debt: 
Ten Year 2tr; Notes 

Ca pi tn.l Stock: 
4% Pref erred Stock, $50 Par 
Common Stock 

Authorized 

~l,125,000# 

so,oooshs 
600,000ahs 

Out et anding 

~l,125,000# 

Indioe:.ted 
Ma.rket 
Value 

$ i,12s,ooo(Par) 

so,oooshs 2,sso,000' 
600,000ohs 12,000,QOOp 

~us,675,ooo 

# Excluding $125,000 principal amount due within one yeor. 
(, .At proposed offeriug price of ;~51 per share for Preferred Stock 

and $20 .per share for Common Stock. 
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-5- Allied P:roducte, Inc. 

Hietbry and }juewe ss 

General: 

The Company with its wholly owned aubs1d1ery, Avon Products, Inc. , 
is one of the longest established producers mid distributors of cosmetics and 
household products, having beon engo.ged in such operations since 1886. Manutnc­
turing oporationa are conducted b~ the parent Compsny, Allied Products, Inc., and 
distribution activities are conductod by Avon Products, Inc. (hereinafter collect­
ively referred to va the Company). Its operations differ cateri~lly from most 
other companies engaged in the same business inasmuch as dietribu.tion ie etfect.ed 
directly to the conemuer through the Company• e omi sales rcp1·csen'ttltives. 

Distri butioJ!.: 

The soles represent~tivee employed by the Conrpany currently total 
e:.pproxima.tely 501 000 and are locvted in every state. Products sold through these 
representativeo are di~tributed under the trade nrunes "Avon" end "Perfection," 
the fomer beillg the more important. Approxinmte~ 95% or 8ales is made through 
the sales representatives undex· theGc brand nmncs with the bl-.J.nnee derived from 
pr'OdUcts made for other manufacturers or distributors tor sale under their b:rand 
names. 

Merchandise is billed to the ·salea representatives at 40% below the 
retail prices of the merchenaise. The repreoen~tives are p,iven credit to the ex­
tent of ono order and remit to the Compeny ot the end or each order period for the 
merchandise previously sent to them. If they default in payment for one period, 
the next order is sent c.o.n. The period$ referred to consist of campaigns of 
three weeks' dura.tion. Despite the number of sEllee representatives employed, the 
Compeny•a credit loss experience has amounted to lees than 1% of sales, and in re­
cent years to approximately 1/2 of ~. 

In the years prior to the early l9D0 1e the Company obtained its re. 
preEonta.tives by employing ngents who trovaled throughout the Company's sales ter• 
ritory tmd selected saleG reprosentativcs. Contact between the representatives 
and the Company, after the a.ppointntant of such ropreaanto.tivea, wae indirect and 
'handled through correspondence. In the enrly 19501s, however, Ur. J. A. Ewald, 
now president of the Compan,v, ·and certain other indiTiduals still connected with 
the Company took over the direction of merchandising policies. One of the princi­
pal cl11311ges effected at that time consisted 0£ the opening of sales offices in 
medium size cities throughout the countI"J. These sE:Jles offices were pl.aced under 
the direction of trainod 1oc.nngcrs who ~ere given responsibility over the aelection 
v.nd ~~upervision of representatives in the territory fissigned to each such office. 
The district and city mc.nagers in turn were made responsible to division hes.de. 
At present there ll.re throe division her,aquarte:rs located ot New !ork, Knnse.s City 
and Loe .Angeles. Tho progrum proved to be e~ tren1sly successful end erutbled the 
Company to materially increllse itr. r.ales voluno, to 1.J!lprovc ita control over 
sales <ind to increase the svles per representative. The following tsble showe 
Avon .Products' ::;oles for each of the yetlrs 193~-1914, inclueive, the uverttge num­
ber of representatives enployed in £~ch of such ~e~rs, end the s..vcrege ac.les per 
representative sa \\'ell EIS the percentt.ge of increase of the latter in ooch yen·: 
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- 4 - •. Allied ProductB1 Inc. 

AVoragc Average 
Number of Salos 

Avon Salee Active Per % 
(0001s omitted) Representatives Reprcseptat\ve Increase 

1952 $1,404 20,796 $ 67.51 .. 
1935 1,695 20,944 80.95 20% 
1934 2,440 23,867 102.25 26% 
19B5 5,047 25,951 117.50 15% 
1956 5,406 2a,s10 128.31 09% 
1957 31 958 25,950 152.59 19% 
1958 4,794 27,510 174.26 14% 
1939 6,233 32,751 190.45 on 
1940 7,830 S4,254 228.59 ~0% 
1941 10,285 55,519 289.56 27~ 
1942 11,250 54,606 524.49 12% 
1943 15,0~7 29,069 4S6.47 55% 
1944 14,508 26,163 546.88 25% 

During the v.ur yeers the nwilber of reprcsentativeo er.iployed by the 
Compeny declined as indicated above, ~nd the prograse theretofore mLde in opening 
a.deli tiouttl c:l\J.y imles offices Wt'!B arrented. The decrenae in tho number of repre­
oenk tivee durine the v:sr rotm..lted in part from a voluntary curtailment by the 
Company cffactod to compcnsnte for the shortage of materia.ls, end in part because 
of' the opportunities t>..fforded repi-esentatives for more lucrative employment else­
where. At one time the number of repreoentutives declined to 241 000. In recent 
months, however, the number of :ropreeent&tivea hue increased and the Compnny has 
indlc~ted its intention to increuse it~ soles organization to a nurnber in excese 
of 40, 000. It furt-hcrr.a.ore plans to enter many new t erritorles and to renew the 
development of ndditional diRtrict end city officca. 

In the ye<!rs :i..Illr:tedia·t.oly preceding the war, di strict of fices were 
opened in a fow o.f the larger cities r-ind representatives were employed to canvass 
the res.idents of the clties selected. Such cities proved to be e:JL-tre:mel;r worth­
while areas. for the deYclopment of the Compony'~ particular type of mercrumdieing, 
but the ~ar forced the Company to obondon temporarily the :f'urther exploit~tion of 
such m.arkets. New locations have been selected, hov1eve.r, including New York and 
Chicago, and plons have been mF.:.de for further development o.f' the large city market. 
In some instances, more than ono seles offi~o may be opened in the larger cities. 
It ts expected that through this progr:-rn1 the number of city Sllles representativce 
Y1ill be increused from 101 000 to more thtin 20,000. The merits of purcuing thie 
progrcm further 0;1re indlcHtnd by the fact tlwt in 1944 representv.tives \'l'orking 
Ur."'lder the city offices amounted to ubout 38% of all representetiveE> but accounted 
for 48% of the Compe.ny' s sales. The follO\'d.ng comparison nlso indiostos tho value 
of the devclopmcmt of city ::::ales offices: 

194,2 
1945 
194'1 

Avera.go Sales 
Par City Per District 

Represent~tive Representative 

46£3.20 
6:W.04 
694.pil 

278.14 
357.84 
4ii9.40 
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-5- Allied Products, Inc. 

Although the war restricted the expansion of the c~ty seles orgRn~ 
izi.tion, it afforded the Company '1n opport\1rli ty to beain the orglinizat!on of the 
rural aref.s along the seme pottern a.s thEtt which had prwen so effective, firat 
in the.smaller cities and then in the larger cities. Only e SIIW.11 ~mount or or­
gmiza.tion had been i::..ccolllplished in tlm~e ureas prior to the wcr, but the progrees 
which had been mt;tcie indiceted that further organisu;tion of rural sales ViOuld be 
very \mrthwhile. This wae adc1itionelly borno out by the efforts mad.e in thie dll\­
ection du1"1ng the wer ye~rs. Dccpite the shortage of materials, selQs per repre-­
sentutive in the rural are1-:.s increEtaed .from C358 per reproaentat:lve in 1945 to 
!)459 in 1944, an incroose of 28fl,. In the same ~eal'o, aales per representative in 
the city offices increa.aed only 10%. 

The sales representative~ are aasieted by a national udvertiaing 
progrcm. The Company•s fl.dvert1eing expense is not large in rel.titJ.on to the usual 
pr<ictice of the rest of the industry • . In 1944 when sales vmounted to ~15,830,221 
the total advertising outlay ,·.as only f;.377 ,ooo, the highest in the history of the 
Company to tlwt time. 

Products: 

The products of the Company consist of a diversified line of cos­
metics, toilet prepa1·v.tionc and household products as .follov.s: 

Cosmetics: Face por1der, lipstick, rouge, i:o,-;der compacts, creams 
und finishing lotions, eyebrow pencils, eye shntlow and mnsca.ra. 

Toilet Preparations: Toilet eoap1 bath salts and oil, talcum pow­
der, tooth paste, i:o~.-der ;:,nd brusheo; mouth wash; hn:ir tonic, shampoos; brushless 
nheving cream; shaving crcuni, l3fter-~;hETing lotion; perfume; toilet wn.ter; sachet, 
n£11 polish and polish remover; cuticle ::;oftener, cream und oil; hand lotion; deo­
dorant~, leg mEike up ~d sun crec.m. 

Household Prociuct3: Household cletinser, laundry crystals, prepared 
t1turch, l';ilver rolish, :furniture polish, spot remover, shoe whjte, mothicide, 
mechine oil, mending cement, fluvnring extracts, food colorings, ond baking poVJder. 

In addition to the foregoing, the Company manuf~ctures skin creams, 
etc. for Hinze Ambrosi£:., Inc., a meJority of the stock of which is ov.ned by the 
Company. 

The la.rge:~t dollu.1· volume ie derived from the sale of gift aote 
which lire particularl.v p~puh.r during the Christmas seE:.f!On. Other then such sets, 
no single p:ro9uct contributes f!S much as 15% to total sales volume. The most im­
portEollt items from e. s~lee strmdpoitlt, all in th€ moderate price r~e, are, in 
addition to gift sets, fccc itnd IX>ci.f lotion; foci1il c1·eams and lotion; fsce po'"­
der; lipsticks; Sflchets; toilet ~ater F.:ncl colognes; end perftuneF. The Company 
hns, from time to time, added ::-.dditional products to its merchandise line. 

The cosmetic snd toilet prep&rations arc m&rketed under the trAde 
name "Avon," vnd the houeehold prooucts under the trade nt'me "Perfection". Pro­
ducte 1nanufectured for othorf3 include i:orider, lipatick and vt..rious lotions. 
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Manuf'~cturing OperP.tions: 

The principal !ll1Jnufacturil'.lg activities of the Co1~pany t:re conducted 
at it,s plant located tit Sutfi:.rn, Ner. York, 'l'lith the balance of such opor6.tions 
located u.t its plcnt at Mlddletawn, Nc\'f York. Such operations consist largely of 
grinding, mlxillg l':nd bottl.ing the Vtirious ingx·cHlients which are used in the ms.nu­
fc.cture of the Compt.111y' s proclucte • J\~odern and efficient l.& borutorias are me.in­
teincd to insure proper cont?'Ol of quoll'ty, purity, color and f;cent. Cemin 
items, such as eoap, t>ha.ving sonp and tooth bruehos, are purchased by the Company 
as finished goods. It also purchasoo and further processes or pockages aschet 
bi.gs, eyebrow pencils ond certuin of the household products which it distributes. 
All con tr-i.iners used by the Company are designed by it but nro purchased from 
others. 

Resu1+4s o! Oper!ltion§ 

In the years prior to 1932,· before the ~uguration of the present 
system of city <md district sales control, the lc.rger:t annu~l sale~ volume at­
trdnod wes ~·2,076,105. The Cmpi.mJ's record of stle~ growth rdnce 1932 has been 
ind.ic1..~.teci in the sumumry of Sctles results of Avon Products, Inc. shown under the 
CL·.ption, "Distribution. n 'I'he significunce of the trend is .further indicated by 
the com1~riso11 of con~olidutcd sales o:f' Allied Products, Inc. and total cosmetic 
sc..les sho'l'ln· 1n the t al,le belO'i~· . The adverse effect of the \'Jar on the Compeny•a 
opcrutione.: ns E. reoult of na.teri(J.l shortages llnd the reduction in the nUl.llber of 
reprcsent~tives i s tl~;o evidenced in this compvrison. Nov; that wartime conditions 
a.re in liu·ge measure elimins.tcd, Jlowcver, !:\ resumption or the pre-war x·ata of 
~r.les growth is lndici..ted. 

Estims.ted Retail 
Snles - Perfume, 
Cosmetic & Toilet Allied 

Preptiration5 Ratio Products Ratio 
cooo)_ ·- 1957 =·100 (000) .... l.9.3-~00 

1937 ~532,000 ioo.o ~~ 4,228 100.0 
1958 566,100 104.0 s,01a 118.7 
19~9 567,600 110.l. 6,457 162.7 
1940 400,000 1.15.6 a,2ao 195.9 
1941 419,600 119.2 l0,817 255.9 
1942 t:59,u00 124.9 U,744 277.8 
1943 461,000 151.0 14,220 550.4 
1944 546,500 155.2 15,850 574.4 

Contrary to the experience of some compsnies, Allied has been suc­
cessful in nmintaining profit margins throughout its period of ealc~ expF.:.neion, 
despite the costs of developing ita present merchandising orgimization. Among 
the fuctors v;hicb ~we enubled the mnm:geracnt to maintE:in profit mnrgina is the 
CompP..ny• s relatively s1;w.ll percentage of ll>.bor cost. In recent yeers lsbor hoe 
constituted lest: than 15% of the cost of goods sold. 
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The racults of operations ae rel.e.ted to tho Preferred and common 
shares to be outst.snding in the ten yoars 1955-l.945, inclusive, is shown below: 

Net 
Net Profi ta Pro.fits 

Before A:f'ter 
Sales Taxes :raxee 

1956 $ 5,655,610 I.\ 519,671 $420,lBl 
"" 1937 4,227,605 556,985 440,010 

1950 s,011,ass 685,554 559,487 
1959 6,456,753 881,915 750,610 
1940 a,200,ooa 1,039,515 740,299 
1941 lo,a1e,ns l.,35Z1 446 704,778 
1942 u,740,626 l,956,825 678,204 
1945 14,219,852 2,410,182 755,41.D 
1944 15,S~0,~21 2,589,554 756,105 
1945(E) ... - 740,000 

l\Vel'"hge: 652,184 

• ti: 
~·1001000 pe1· annum • 
600,000 shares of Common Stoclc. 
Estimated. 

(a) (a) 
Times Ptd. Ee.ln.Per 

Times Earned Div.Earn. Com. Sh. 
Pf a.Div .. Per Com. .After Tax After Tax 
Earned$ Share*! Adjustment Ad.iuatmen\ 

4.20 eo.s5 
4.41 a.57 
5.59 0.77 
1.s1 1.08 
7.40 1.07 
1.os 1.01 8.59 $1.23 
6.78 0.96 12.15 1.86 
7.55 1.09 14.94 2.52 
7.56 1.06 16.08 2.51 
7.40 l.06 - .. 
6.52 0.92 

(E) 
(a) A~er adjustment of pre-tex eaznings to reflect 1946 tox rate of 58%. 

The operations of the Company in the yenrs prior to 1956 were not, 
strictly compvrnble to thone in the later years invsmuch as aales organization 
was not r.ubject to the same degree of control, supervision l:illd direction, and as 
even ofter the inauguration of present policies some t1rae elepsed before the f'ull 
effect thereof \'ms trf.nslC::ted into operu.ting rr1:mlts. It ir: interesting to note, 
however, that the Company, 0ven in the earlier years, operated prof'ita.bly. The 
folloning table inc:1ic<:ten t he rasul ts of the Company• s operations .in the years 
1921-1935, inclusive: 

Net Def ore Taxes ?fot After Tuxes 

1921 ~216,226 1927 $216,827 
192:? 280,350 1928 221,715 
1923 559,205 1929 81,050 
1924 507,406 1930 107,979 
1925 366,956 1951 68,508 
1926 271,617 1952 106,968 

1955 131,484 
1934 278,127 
1935 356,298 
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Management 

Ji, Van Moo CW1', Chairmen of Bosrn: 

Mr. Clark, son""'1.n-law of the Company1s i'01mcler, has been as~oeia.ted 
Vlith the Compnny since 1920. From. 1925 to his election a.a Board Chairman iXl 1944 
bee W'1S Vice-President in chljrge of manufacturing oper~itions. 

Age - 58. 

John A. Ewald, President end Dir~ctor: 

Mr. Ewald ha'3 been with tho Company since 1919 eaid in. 1929 becf\llle 
Vice President and Sales Manager. He was elected President in 1944. 

/ige .. 45"' 

.Rµssell Rooks,, Vice Presid3nt: 

Mr. Rooks has been in the employ of the Company since 1928. In 
1956 he assumed responsibility for development of the city sales organization, 
and in 1944 becanie Vice President • 

.Age ... 59. 

John H. Michener, Secre·C.nry mi.a 'l'reasurer: 

Mr. Michene'r t1as elected Secretary and Treusurer of the Company in 
1939. Prior to that time he had been Socret~ry and Tree.surer of Me~ittt Chapman 
& Scott Corporeition, and earlier h&.d been emt loyed by Hemphill, Noyes & Co. 

Age - 51. 

George K. Graves, Jr., Assistant to the President and Aanistant 
Secretary and Assistant Treasurer: 

Mr. Gro,ves v,as clE-)Cted Ass1Rtant Secretary and Assistant Treasurer 
of tho Compo.ny in 1942, ~d Assistunt to the President in 1944. Prior to his em­
ployment by the Compeny it! 1042 he had been TAanager of the Buying Department of 
Hemphill, Noyes & Co. 

Age - 4~. 

Georg;e B, ~1cGo?ian, Assistc,,nt Secretr>rt and Assistant Treasurer: 

Mr, McGowan has been in the employ of the Compony since 1925 end 
is now r11ana.ger of the Accounting Department. 

Age - 36. 

Pro-Form.a Balance Sheet 

The consolic.l.ated balance sheet of Allied Products, Inc. as of 
Novembe1· 30, 1945, adjusted to reflect the is.suance of 4% Preferred shares, ~50 
par value, as a stock dividend, the issuance and sale of 20,000 sharer. of euoh 
stock by the CorporE:.tion, the redemption of $5001 000 principal amount of 2t% 
Notes, estim8ted expense~ incident to the Preferred Stock fin~ncing (such ex­
penses huve been ostim.ated at \'40,000 solely for the purpose of calcu.l.Ltion) 
~ind certain minor cl:U"nges_, is eumi:mrizcd 011 the following page. 
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ASSETS 

Curr~t Aiwete: 
Gash 
u. s. Gqverrunent Securities 
Receivabl.es 
Inventorieo 
Post-war Refl.lnd of E.P.X; 

Total Current Asaets: 

Investments 
Fixed Assets - Groe~ 

Less Dcpr. Res. 
Goodwill etc., net 
Def erred Charges & lliscclla.neous 

TOTAL ASSE'l'S: 

$1,841,807 
724,108 

Allied Products, Inc. 

$1,255,577 
255,000 

5,151,570 
5,740,686 

242,329 
$8,625,162 

129,902 

1,117,479 
96,002 

162,547 
Gw .. 150,a92 

LIABILI1'IES & CAPITAL 

Current Lit.bilities: 
Accounts Payable 
Accrued Tr..xes 
Miscellaneous Accruals 
Bank Loan Maturity 
Miscellaneous Liubilities 

Total Current Liabilities 

Ten Yeer 2 1/4~ Notes 
Iiescrvee 

Capital & Surplus: 
4% Pref erred Stock, $50 par 
Common stock, (600,000 sha.res) 
Enrned surplus 
Minority Interest in SUbsidizing 

TOTAL LIABILITir.:S & CtPITAL: 

Net CUrrcnt Assets: 

Net Current Assets per Pfd. 
share F.fter deducting long 
term debt: 

Net A~sets , per Pfd. shere: 

$1,036,886 
2,217,950 

519,700 
125,000 

- 54,597 
$3,75'6,933 

l,125,000 
l0,377 

$2,500,000 
1ao,ooo 

1,974,853 
6_._729 

t:lQ,130,892 

C"4,a~1,22s:t 

Percentage 
of Par value 

151:~ 
210% 

x The new mane~· received by the Company from the s&le of Preferred Stock he.a 
bean cdded to treasur/ ce..ah, i.ctually, i-111 or pttrt of such nev; money may 
be used for property adaitions End inprovements, 
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Description of Preferred Stock 

General: 

'l'he Prefcned Stock Vlill have a par velue of $50 per share end will 
be entitled to cumulative proferentL!l dividends of 4~ (t-2.00 por share) per annum 
pay~ble quurterly. A total of 501 000 shares \dll be nuthorized ond issued. 

Redemption L·nd Lic.,uidation: 

The sh&res of Pref erred Stock vJi.11 be redeemable in whole or in part 
e.t uny tiD1e on 50 days' notice. Other thnn for the sinking f\md the shares will 
be redeemnble at the redemr1tion prices set forth in the first column below and f'or 
the sinking f'und at the prices shown in the second column below, unless the Pre­
ferred Stock is o:rigin:.:?.lly offered at a price in excess of par, in which event the 
redemption prices indicated below will be increased oy the 6Illount of euch excess: 

First Five Year Period 
Second Five Year Period 
Third .lt'ive Year Period 
Fourth Five Year Period 
Thereafter 

I 

General 
Redemption 

~52.00 
51.50 
51.00 
50.50 
so.oo 

Sinking Fund 
Redemption 

$51 .00 
51.00 
so.so 
so.so 
50.00 

In the event of involuntary liquidation, the Preferred Stock will be 
entitled to ~so.oo per sh.are, and in voluntary liquidation will be entitled to the 
then prevailing general redemption price. 

Sinking F\ind: 

A sinking fund will be provided which will require the Company to 
set eside each yeur for th€ retirement of Preferred eh<iree: 

(1) 

(2) 

an afilount sufficiant to redeem, nt the sinking 
f'und redemption price then in effect, 2% of the 
greatest number of Pref erred shores theretofore 
outstEJlding, plus 

an arnount ec;.ual to 10% of conrolidnted net 
profit~ for the preceding ye~1r in excess of 
1,?fiOO,ooo, provided that the sums set aside 
under this part ( 2) ahall not exceed t$25, 000 
for any year. 

Altlounts set oside for the sinking fund shall be t:pplled within the 
fi8ot..l yecr in which they f'lre set aside, t.o thG purcbr.se of Preferred shares at 
prices lose; tltrui the f> inld.ng i'und redemption price, or if sufficient shares cen­
not be r,o purchc.sec!, then to the redclllption of shares sufficiont to exhi:ust funds 
so s~t asic:te. Sharee purchnscd to eotisfy the ciinimum sinking fund rC<iuirement 
sholl be credited Lt the Finking fund redemption price then in effect, and shares 
pu1·chused undcl' ptirt (2) of the sinkine f'unci shall be C!'etlited '1t cost. Any 
vmounts in r.he ~inking :f'unei not used for purchase or retirement in the yei r in 
v;hich they wore to be i.pplied Hhtll be cnrt1.ed for\·;trd for rpplicrtion to~w~rd 
purdm&e;, or r(;demption!" in the next ;yecr. 
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The CompD.IJY may in any yevr Dnticipute the minimum annual sinking 
fund requii-ement for the next t.-ro years through the deposit of shares previously 
purchased. "or redeemed during the preceding twelve months but not theretofore 

· credited to the sinking fund. 

In the event that the Company shall be in default as to dividends 
on the Preferred Stock, it moy not redeem any of the issue in less than its en­
tirety and may purchase shares only in accordance with t~nder offers made to all 
holders under like terms. 

*********** 
Based upon average earnings for the year5 1959-451 inclusive, the 

Company would retire approximately 2.9% of the issue annually through operation of 
the ainking fund. Based on amounts equal to 1941 pre-tax income and 1946 tax r6tee, 
the Compeny would retire ~bout ~% of the 1asu~ annually, the exuct percentage d~ 
pending on tho prices ht which shures might be acquired under part (2) of the sink­
ing fund. 

Dividend Restrictions: 

So long a~ any of the PreferTsd Stock is outstanding, no dividend pay­
me1't or distril.Jution (except if payable in junior stock) mo.y be inade on &ny junior 
stock, nor may any junior stock be acquired by the Company unless, 

Voting RightG: 

(1) all d.ividendo on the Preferred Stock have been paid 
or set Hpart for payment; 

(2) e.ll required sinking fund payments have been satis­
fied; 

(5) the aggregate of a.11 dividends, distributions end 
amounts' applied to the acquisition of junior stock 
since 'Dccer.iber :31, 1945 does not exceed ~5001000 
plus consolidated net earnings derived after Decem­
b&r 51, 1945, plus the eggregf.te net consider~tion 
recoived from t..be iseu£lnce or sale of junior atoclc 
subsequent to December 51, 1945; and 

(4} a~er givine effect thereto, consolidated net cur­
rent assets are at leust 125% of ull preferred stock, 
and net tnngiblo EIS3etn are at least 150% of all 
funded debt end prefarred stock. 

\'lhile any six qui:.rterly div.idcnds have vccwnulated lind are unpaid, 
holders of t.he Preferred Stock v1ill be entltled to olect two members to the Board 
of .Directors. 

Consent of holcte1·s of G6 2/'fl;, of the out~t1.nciing Preferred Stock 
\dll be requi1'ed t.o effect hI!Y of tbe following: 
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(1) The creation of ony clE.ss of stock or securities convertible 
into 81JJ cl~ss of stock havlng priority or preference over 
or on u parity vd th the Preferred stock in respect of divi­
dends or distribution of as.Pets or the incr<?ase or the 
authorized Pref erred Stock, or the creation ~3 ~ny subsidiary 
of miy stock or securities convertible into stock senior to 
that held by the Company, or 

(2) The altoretiou or change of tho rights, preferences or voting 
powers of the Preferred stock l'ihich ultcr&tion or change \VOUld 
affect the holders of this stock adversely, or 

(5) The recl.asai:.'icution of eny common shares into Preferred 
Stock; or 

(4) The voluntt.:ry dissolution or liquidr.tion by the Company or 
stle of all or substantially Bil of its assets; or 

(5) The merger or consolidation of the Company, unless the result­
ing corporation, ·(which may be the Company or another corpora­
tion) v1ill have, ofter such i:ierger or consolidation,, no stock 
or other· bccurities ei thar nuthorized or outstanding rEJnking 
prior to or on a parity v.ith the Preferred Stock as to divi­
dends or ussets, except the sa::ie number of !'hares of stock and 
the seme runount of securities with the same rights and prefer­
ences ns the stock end securitiea of the Company authorized vnd 
outstanding :tmmediately prior to ::iuch merger or consolidl'.tion, 
and unless each holder of the Preferred Stock immediately after 
such merger or coneolidation shall retain or receive the sa.me 
hwnber of shlires with tho s.e.me rights and preferences of the 
reE'ulting co.·poration, or 

(6) The gu~runtee by the Company of the sccuritlee of eny other 
corpor8tion oxcept ~ subsidiary in excess of $100,000, or 

(7} The issuence or o'ollgation of any funded debt by the Company 
or b.Y any ~ubsiaiory, unless tee conditions outlined in at 
least ono of the follov:.:tng par~1grnphs nre met: 

(a) ~uch funded debt 16 iS$U~d solely for acquiring, 
rutir.:.ng or refunding an equal or a greater 
t.moun·:. of i'uuded debt. 

(b) Such i'unded debt is on-ned or held by the Company 
or Ci "~·holly owned subsidbry. 

(c) 11.fter tho issuance or obligction of such funded 
debt the con solid£ ted net t:.:ngible e~:;ets of the 
Cornpc!lny :~ud its sutJsidiarics ere equal to at 
len~t Hi0% of L:.ll funned debt end preferred stock. 

March 15, 1946 Paul B. \.yant 
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M Y L ES F. CO NN O RS 

233 BROADWAY Copy to llr. I.~aass 
(WOOL.WORTH BL.OG.) 

NEW YORK 7 , N Y. 

TELEPHONE CORTLA.NDT 7-0634 

THE INSTIWTE POR ADVANCED STUDY 

COLLEGE INVESTMENTS 

Memo to Mr. Leidesdorf:-

" v:olman 
" .Aydelotte 

" Riefler 

" Stevie.rt 

" ~ch.esp 

" DouglBs 

" Strauss 
n Rosenwald 

In the belief that it may be a matter 
of gener6l intereat to you l.llld the other members of 
the Cor.nnittee, I attach t.n extract, "College Invest­
ments", from the Februnry 4, 1946 issue of 11Brevite", 
publir.hed by Vence, St.nders & Company, Boston, dis­
tributors of shares of several lsrge investment trusts. 

The f4,7Ures pertnining to the invest­
ment holdings of the Collegei:i &nd Universities are 
~ppcrently baeed on book vvluee. 

l''ebnu..ry 61 194£> Paul B. ·nyant 
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COI.J:J!U.E .INV!.STMENTS 

Extract 
From Brc,,its 
February 41 1~46. 

Many of our readers hill recall thet the Second Annual Forum on Open-End 
Investment Companiefl 8ponsored by this firm last December h£d for its subjects the 
"InveAtment Problems of the Lvrge State University• .and the "Philosophical Aspects 
of E.ndoT1J11e.nt Uanagement in the Small Colleges." f:e were ao1.1ewhat surprised tit the 
wideeprei;.d interest in the subject of college investments &s evidenced by the com­
ments V!e have received about the Jtorum; and with the thought the.t it might be of in­
terest to the reRdere of Brevits, we list below in tablla.r form the typee of in­
vestment securities held by a number of the larger and bet~er•known schools end 
colleges as of June 30, 1945: · 

Total . Per Cent of 
Stocks and · CoJ:ID'lon Corunon Stocks 

.C.ollegee Bonds Stocks To Total 
• 

Brown llniversity ~ 9,068,257 ~ 4,548,014 4.7.9 .... ~. 

California (University of) 28,6ll,941 6,101,114 21.6 
Dartmouth College 17,930,580 7,773,225 43.4 
Johns Hopkins University 29,959,786 io,on;,224 55.6 
Mase: Institute of Technology 53,778,879 12,821,259 58.0 
Harvard University 156,164,559 56,002,449 55.9 
Princeton University 58,604,697 13,940,154 56.l 
Radcliffe College 51 2661 205 l,924,990 36.6 
Rochester (University of) 48,405,601 20,571,530 42.5 
Smith College • 6,019,250 1,891,072 51.4 
V1ellesley College * 12,320,446 4,551,470 56.9 
WilliEJUS College 10,295,900 5,764,688 56.6 
Yale University 911098,553 511762 1 562 54.9 

Totals fi4871 522,052 ~'J.75,605,551 56.0 

• As of 9/29/45. 

Note: A number of the above institutions hold raortgr.ges, real 
estc.te, speciul endov;ments &nd other property \•·hich mE!ke their 
total investments substnntinlly more then the accompanying 
figures 't';ould indicate; but for the scke of CO!llpe.rative accurccy, 
vie have only included in our computations ths stocks and bonds 
listed in the principel endowment account of eEich institution. 

It is quite ~ppvrent from the above figures that common stocks heve become 
1;1n integral part of the inve~tment progrf.ms of institutions whoee purpose it ie to 
conserve principal on e permenent basis, cs well as to provide adeQuate protection 
agsinst the changing vvlue oi' the dollar. 

From time to time in the pl'\st, wo have er.lied attention to the report made 
~ fel'i yearo i:;,go ay the T~entieth Century Fund (e. non-profit research organization) 
on the chs.nges in the debt Etructure of the country as it affects the conception of 
conaervative investing; and ss the philosophy of this orgenizstion h8s undoubtedly 
hsd e conaider6ble influence on the investment policies of the m~negers of permnnent 
endov.111ent funde, we feel thEi.t n part of this report is worth repec•.ting again. 
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"The standard of 'conservatism' which insists on investment in debts is 
an artificial one.. As our e>..t>erience of 19£9-1955 shoY.e clei=orly, it does not fully 
protect the investor against loaf: in ti:nes r;hen businesr. i::.ncl prices are declining .. 
Still less does it protact the investor eguins~ losR of commodity ~urchasing power 
when pricee rise sharply • • • • Judged by the security of purchesing porrer, an 
investment in collllnon stocks of well-managed corp~rotions ~ithout heavy debts, or in 
f'ull owner~hip of unencumbered real estate, may be more truly conservvtive than an 
investment in the precent 'legals'." 

l!:xtr~ct from Brevits 
Ferruery 4, 19~6. 
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MYLES F . CONNORS 
233 BROADWAY 

( WOOLWORTH BLDG .) 

NEW YORK 7 . N Y . 

TELlPHONI! CORTLANDT 7·0834 

'l'IlE INS'l'ITU'.!'1 FOH ADV iJ~CED S'l'UDY 

Copy to ; .. h·. Leidesdorf 

" Llaase 
It \'iolmDn 

" .Aydelotte 
It Riefler 

" Stene.rt 
11 Scha~Lp 

" Douglas 

" Strause 

The next meeting of the Finflnce 

Committee of the Institute for Advanced Study v;ill 

be held Tuesd~JY, i~c::rch 19, 1946 ht 3:00 P. rri . at 

the Office of the Tre~isurer, 125 Pa.rk Avenue, Nen 

York City. 

March U.', 1946 Paul B. '\'.'yant 
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MYLES F. CONNORS 
2 3 3 BROADWAY 

( WOO LWO RT H B L DG.) 

CovJ to Mr. Rardin 

NEW YORK 7, N . Y . 

T ELIPHONE C ORTLAN DT 7 •0 6S • 

!.HE INSTITUTE ~R AIJfl.ANCED STUDY 

• 1Jaass 
• Wolman 
• ,\Vdelot te 
" lliefier 
• Stewart 
• Schaap 
• Douglaa 
• __HQeEtn-.,.l_d 

Minutes, L1ee~ ot the Finaucg Committee, October 19, 1949 
Fuld Hall, Princeton.a New Jeree,y 

1. Present: 

llir. Leideedorf 
Mr. 11aa.ss 
Mr. /lydelotte 

Mr. Riefier 
Mr. Schaap 
llr. Rosenwald 

Mr. Connors (By raul Wyant) 

2. The meeting v1as called to order at 5:00 P. I.1.. 

5., The Treasurer reported cash avaiuble for investment or approximately 
$500,000 nfter alloning for authorizations not yet executed, 

4. The Committee's attention was directed briefl¥ to a recapitulation 
statement shotd.ng statue of the investment holdings ae of Septe1:1ber 29, 
1945, The recapitulation statement showe market value of all invest­
ments at (:l.6,9521 598, an increase of ~l,757 421 <>Yer book value of 
~15,2141 977 .. Annual income at the rate of $5341 421 produces a yield 
of 3.2~ on total rnn1·ket value and 5.5% on total book value. Cash and 
United States Government bonds account for 56.1%1 and common etocks tor 
S9.4is of 'total market value of investment holdings, 

5.. The Committee's attention was also directed briefly to a statement pre­
pared October 18, 1£145 by u. F. Connors .showing percent conunon stocks 
to all inveetments c.nd Dow-Jones Industrial Averages at. quarterly in­
tervals from June so,, 1942 to Sept.ember 301 1946 incluaive, 

6. the Committee reviewed open orders not yet executed and concluded to 

SFLI., subject to Treasurer's discretion 
1500shs .Aluruimun Corupru~t of .America Coilunon Stack, at the mnrket. 

BUY, subject to Treasurer's discretion 

800ahs Schenley Distillers ~ Cum. Preferred Stock at 108 (Callable 106) 
(This supersedes to buy 500 1Shares at approximetezy 106 
authorized September 61 1945) 
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Jteyise limit of a>an order to BUY 
50M Chicago, Terre Haute & Southeastern Railway Income 5/60 from · 

approximately 91 to the market (approximately 96) 

~t stand open order to SELL 
500she Aluminium, Ltd. 6% Cumulative Preferred Stock at approximately 108'. 

Let stvnd o pe;p orders to BU~ 
~Oshs Dewey & AltlJ3 Chemical 4~ CumulatiYe Preferred Stock at lOst. 
GOOshs Dohn Aluminum and nrass Common Stock (U.00) at 57. 

lOOOshe General .American Transportation Common Stock ($2.60) at 50. 
475shs International Businese ~achines Common Stock ($6.00 plU8 5' 

stock dividend) at approximately 193. 
600she Kennecott Copper Common stock (~2.50) at 32. 

7. The Committee agreed that uninvested cash on hand 'f!J8:1 be used at any time at 
the Treasurer•s discretion, for the purchase of United StateR Government 9'% 
Certificates of Indebtedness for terllpore.ry investment when other suitable 
securities are not available. 

a.. The Secretary ms requested to follow closely developments with respect to 
Aluminum Company of America and report pertinent ini'ormetion to the Treasurer. 

9. After discussing the current level of the genernl marketll the Committee con• 
eluded to make no changes 1n present common stock commitments at this meeting 
but requested the Secretary to prepare, prior to the next meeting, 

(a.) A list of common stocks selected from present holdings, 'Which, 1n 
his opinion, ehculd be considered for sale. 

(b) A selected list of common stocks which, 1n his opinion, could be 
considered t'or possible purchase if aYeilable at levels below 
their current market prices. 

10. The Secretsry C£lled the Committee's attention to redemption of 50ll American 
Telephone & Telegr.nph CompaDY Debenture st/66 at 105 on December 1, 1945, 
and 50M Southwestern .Bell Telephone Company First j,iortgsge 3*/64 at 105 on 
June 1, 194G, prepayment of the latter being available on October 16, 1946. 

ll. The meeting adjourned e.t 4:00 P. II! .. 

Myles F. Connors 
i:Bz Paul Want} 

Secretary 

October 251 1945 

S, D, Leidesdort 
Chairman 
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MYLES F . CONNORS 
233 BROADWAY 

( W O OLWORTH BLOG.) 

"opy to Mro Hardin 
" Maass 

NEW YORK 7. N . Y. 
" Wolmar1 

T ltLEPHON B C ORTL ANDT 7 •063 • a Aydelotte 
" Riefler 
• Stewart 
• Sohaap 

• " Douglas 

THE INSTITUTE FOR ADVANCED STUDY 

.SJtJ'$e8l;ed items to be discussed at meeting of the Fin.9Ilce Committee 
F:rida.y, October 19, 1945, at 3:oo· P .. Mt. 

Director's Office, Fuld Hall 
ftl!1ceton, New Jersex 

(Folloning meeting of Board .of Trusteee) 

Memo to Mr. Leideedor1':-

lo Pertintnt i te.111s ·t.o be presented by the Chairman. 

2o Reports of Committees. 

3. Cash eveilable for investment. Report by Chairman. b :JS, DO 0 

4., Composition of pOl"'tfolio aa of Sep·t.ember 29, 1945, as information. 
(Recapitulation statemem; to be submitted) 

5. Review open orders not yet executed to: 

Sell 
---SOoshs J\luminiwn Ltd. 6% Cum. Preferred Stock at approx .. l03·1o 

(Sale awaiting transfer from n/o Estate L. Bamberger - 700shs 
wer(l sold at approx .. 109k - Current Market.llOJ) 

( 
B;st 
- 50M Chicago, Terre Haute & Southeastern Ry. Inc. 5/60 at approx .. 91 

to yiel.d 5o5% currently. 
(None now held - Current Ua.rket 96) 

500shs Dewey & Almy Chemical Co. 4k% Cum. Preferred Stock at 105~ to 
yield 4oO%.. (200shs now held - Dol)k 102-l - Callable 105 -
Current Market 105~ bid - None Offered) 

/" 500shs Schenley Distillers 5~ Cum. Pref erred Stock at approx. 106 to 
I y5.old 5o2%.. (200sha now held - Book l05i - Callable 105 -

Current lfarket 107-109) tlf-l..-- tci - l<,f f.., i-t o ~1.-t 
GOOshs Dohn Aluminum & Brase Commo~ Stock ($3000) at 57 to yield 5.3%o 

(400clle now held - Book 49i - Current market 68f) 
lOOOehs General .American Transportation Common Stock ($2.50) at 50 to yteld 

5.0,%. {Hone now held - Current Market 60) 
475shs International Businees machines Common Stock ($6 .. 00 plus 5~ Stk. Di ... ) 

at approx. 193 to yield Sol.% on cash dividend. 
(525shs now held - Book 116~ - Cui-rant Market 221) 

600shs Kennecott Copper Common Stock (~2.50) at 52 to yield. 7.B%o 
( 900shs now held - Book 32"~ - Current r.~arkat 44i} 
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?Jr. Leideedorf - 2 - Suggeated Ite11113 

6. Percent Common Stocke to J.ll Investments and Dow...Jonee Industrial AYerages. 
(Statement to be subnitted - Dow--Jonee Industrial Average October 151 19451 
185,51.) 

?. Securities far possible purchase: 

(a) t M U,S. Governments for subscription at 100 beginning October 291 1945. 

i
-r!l Certificates or Indebtedneee due 12/i/ 46 . 

2 Bonds due 12/15/62-59. 
2 Bonds due 12/15/72-67. 

(b) 50L1 Ward Baking. Company eubordinated Deb, st/70 at 106 to yield 5.1%. 

8, Dieicuss possible purchase common stocks, if aYailable below current market 
levels, as follows: 

(a) Allied Chemical & Dye (~.00) 
(b) Fruehauf Trailer ($1.60) 

(See memo dated August 501 1945) 
(c) General Mills ($1.~5) 

(See meno dated August 501 1945) 
(d) Amerado. Petroleum (~3.00) 

(See memo dated October 16, 1946) 
(e) Food rAachine:ey ($1.60) 

Johnson & Johnson ($0.40) 
Minneapolis ... Uoneywell Regulator Cr;J.,25) 
tlinnesota Mining & Manufacturing ($1.40) 
Pittsburgh Plate Glass ($4.25) 

t1arket 
~ l.8il--

66 

47t 

llO 
64l 
44j 
57 
87 

l6of 

Cur. 
Yield 

3.5% 
2.4 

2.9 

2.s 
2.5 
0.9 
2.2 
1.6 
2.a 

1945 Range 
ll!gh Low 
186f-1Sst 

set- 42* 
52f- 3'7i 

irot-1ms 
sot- 6gf 
45 - Sl 
57t- 42t 
86 - 60 

156 -ll7 
(For above five stocks, eee memo dated 

September 19, 1945) 
(f) Selected list in special industries SUJgeeted for r•riew by Committee. 

(See statement dated October 171 1945) . 

9. Other pertinent items: 

(a) Securities to be redeemed: 

American Tel, & '1'el. Deb. 3f/66 at 105 on December 1, 1946. 
(SOM now held - Book lOlj) · 

Southweetern Bell Telephone lst IAtge. 51/64 at 106 on June 11 1946. 
(Prepayment begins October 16, 1945 - 5Qri4 no• held - Book lOsf) 

(b) Date for next· meeting. 

October 161 1945 &rlylee P. Connors 
(By Paul B .. 1'.Yant) 
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CASH - Uninvested * 
BONDS 
u. s. Government 
Railroad 
Public Utility 
Industrial. & f,(iec. 

TOTAL BOND.S 
PREFERRED Sl'OCICS 
Public Utility 
Indru:ttrlal & IH RC. 

TOTAL PP.EFEBRED SlOCKS 
COidMON Sl'OC!S 
Railroad 
Public Utility 
Industrial. & Misc. 
Bank 
Insurance 

'l'OTJ.L OOMMON STOCKS 

REAL ESTATE*~ 
REAL ESTATE l.lORTGAGFS * 
SINGLE PRDJIUU ANNUffi ~ 
(~rs. llaleue ioevl\ 
POOFESSORS~ HvMES-1.JTGF.S.s 
PROFF.SSORS' HOidF.S-ADVS. 'i 

GBAND TOTAL 

RECAPITULATION 
THE INSTITUTE FOR AIN AN CED STUDY 

As of September 291 1945 

JWUtET VALUE 9/29/45 ANNUAL mn \lJE RATE ! /29/ 45 
% lld 

~ % on 
Amount Total .AJDount 'lo tel &t. 

$ 607.172 S.6$ $ - -% -% 

t- s,soo,oaa s2.si $lll,151 20. "IS 2.(1,C 
87,095 o.s 5,580 0.1 4.1 

530,260 5.1 18,778 5.5 5.5 
545.276 2.0 16-525 5-1 4 .. 8 

$ 6.460 .. 717 :sa.11 ru._49.834 28.M 2.5% 

$ 812,675 4.8% $ 36,850 6.9% 4.5~ 
1. 770.299 10-4 77-301 14.5 4.4 

$ 2.582.974 15.2% $ll4.151 21.4% 4.4$ 

$1 184,549 1.1% i ll,599 2.2$ 6.~!l 
997,924 s.s 47,956 9.0 4.8 

s,325,852 51.4 192,707 56.0 5.6 
121,085 0.7 S1 555 o.7 2.9 

54.175 0.5 1.726 0-3 3.2 
$ 6,681,655 59.4% $257.521 48.2% 5.9% 
$ 260,253 1.5% $ - -% -~ 
$ 76.558 o.s% s 5.300 o.6% 4.5% 

~ 1~8.614 o.~ ~ 4.iso 0.85.: 2.9$ 

$ 114.255 0.7% $ 4 .. 455 0.8% 5.9% 
$ 20,414 o.u $ 810 0.2% 4.0% 
eis,9s2,59a 100.0% ess4,421# 100.0% ,ls.2% 

* Approximate. Reported by Treasurer's office October 17, 1945. 
Ii Before amortization of premium on Donds, estimated at ~51700 annually • 
./- Yield on Book Value, September 291 19451 5.5%. · 
' Representing former Book Value Halsey-Cedar Corp. Accounts Receivable and 

Common Stock - Assets of this Corp. hu'Ye been transferred to the Institute 
pending settlement in sale of Real l::state holding. 

INCREASE OR DECREA§E 9/29/45 

Conroared with Book-Sae Date 
Book Valud Increase Decrease 
$ 607.172 $ - ~ -
$ 51 4401 875 $ 591 21S 

79,655 7,442 
490,624 59,656 
~27-484 15.792 

$ 6.538 .. 634 $ 122 .. 085 

$ 765,155 "' \: 47,520 
1.614.245 156-056 

~ 2,319,590 I e 2os,s1s I 
~ 

" 150,610 
715,855 

4,152,640 
160,050 
50.746 

~ 5,269,901 

$ 260,~55 

$ 76.558 

~ 148.614 
$ 114.253 
$ 20,414 
$15,214,977 

~ 55,759 $ 
222,069 

1,171,192 
38,667 

5-429 
t;J.,411, 762 

I$ - i -
$ - $ -
~ - ~ -
<!'• 
'iii - ... 

~-;; -
$ - ~ -
$1,757,421 

Myles F. Connors 
October 181 1945 
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CASH - UninTested • 
BONDS 
u. s. Government 
Railroad 
Public Utility 
Industrial. & l&iec .. 

TOTAL BONDS 
PREFERRED Sf OCKS 
Pulll.ic Utility 
IndnRtrlal & Misc. 

TOTAL PREFERRED Sl'OCKS 
COMMON STOCKS 
Railroad 
Public Utill ty 
Industrial & Misc. 
Bank 
In.qurance 

TOTAL 001.JMOB STOCKS 

REAL ESTATE*; 
P..EAL ESTATE OORTGAGES * 
SINGLE PmmuM ANNUm ~ 
(Mrs. Helene Wev1) . 

PROFE&..~l\S ~ HviiES-PJTGF.S.* 
PP.OFF.sSORS 1 BOHES-ADVS. 'i 

GRAND TOTAL 

RECAPITULATION 
THE INSTITUTE FOR ADVANCED STUDY 

As of September 29, l.945 

U~R11'1C?1' VALUE 9/29/45 ANNUAL DUl>LfE RATE ! 129/ 45 I 
% lldJ 

:g % on 
Amount Total .&mount Total met. 

$ 607,172 5.6% $ - -~ -% 

$ s,soo,oas 52.5~ $lll,151 20.'lj 2.0% 
87,095 o.s 3,580 0.1 4.1 

550,260 5.1 18,778 3.5 5.5 
545 .. 276 2.0 16.325 3-l 4.8 

$ 6.460.717 58,lS Sl.49.8M 28~~ 2.3% 

$ 812,675 4.8% $ 56,850 6.9',I 4.si 
1.770.299 10.4 77.301 14.5 4.4 

$ 2,582.974 15.2% $114,151 21,4!' 4.4$ 

$ 184,549 1.1% $ ll,599 2.2% a.5~ I 
997,924 5,9 47,956 9.0 4,8 

5,323,852 31.4 192,707 56.0 5,6 
121,385 o.7 3,535 0.7 2 .. 9 

54.175 0.3 1.726 o.5 3 .. 2 
G s,sa1,ssa 59.~ ~257,521 48.2% 5.~ 

~ 260,235 1.5% $ - d 
- /(I -% 

$ 76!1558 o.s~ $ 3e300 o.6% 4.5% 

$ 148.614 c.~ t 4.350 0.8% 2.9~ 

$ 114.255 0.7% $ 4.455 0.8% 5.si 
$ _20,414 o.u $ 810 0.2% 4.0% 
$16,952,598 100.0% $534,421# 100.~ .j.5.2% 

* Approximate. Reported by Treasurer's office October 17, 1945. 
#Before amortllatlon of premium on Donds, estimated at $51 700 annually. 
/._ Yield on Book Value, SepteJnber 29, 19451 5.5%. 
I Representing former Book Value Halsey-Cedar Corp. Accounts Rece1vab1e and 

Common Stock - Assets of this Corp. hUYe been transferred to the Institute 
pending settlement in sale of Real I::state holdi.Dg. 

IN~REASE OR DECREASE 9/29/45 

Compyed with Book-Sae Date 

Book Valud: J Increase J Decrease 
$ 001 ,112 I $ I t -

$ 5,440,875 
. 79,655 

490,624 
527.484 

$ 6 .. 538.634 

$ 765,155 
l.614 .. 245 

$ 130,610 
775,855 

4,152,640 
160,050 

50 .. 746 
~ s,269,901 

$ 260,:?35 

$ 76.558 

~ 148.814 
$ 114.255 
~ 20,414 
$15,214,977 

$ 59,21~ 
7,442 

59,636 
15.792 

$ 122 .. 0SS 

t 47,520 
156.056 

$ 53,759 $ 
222,069 

1,171,192 
38,657 

S.429 
t;iI.,411, 762 

$ - $ -
$ - $ -
s - ! -
t .. v - $ -
$ - ~ -
$1,757,421 

Myles F. Connors 
October 18, 1945 
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De.to -
6/30/42 

9/30/42 
12/31/42 
3/31/43 
6/30/43 

9/?;0/43 
12/31/43 
3~1/li4 
6 30/44 

9/30/lil+ 
12/30/t4 
3/31/45 
6/30145 

9/30/45 
12/31/45 

MYLES F . CONNORS 

233 BR O ADWAY 
(WOOL.WORTH B L.C G .) 

NEW YORK 7 . N . Y . 

T ELEPHON E CORTLAN DT 7·06 S 4 

TIIE INSTITUTE 1''0R ADVANCED STUDY -
Peroent Common Stooka to All lnveetmonta 

and -Dow•Jonoa Industrial Avera.§!! 

Market Value (000 omitted) ~ 

Common Cneh &: Other 
Stocke Investments 

11,356 • 511838 

1~8 5.,959 
1,580 511939 
11)800 6.193 
1119;2 692&2 

111953 60220 
20007 611125 
21.>036 6,177 
20209 6.477 

51)731 80727 
5,,972 8 0962 
5.,881 9,524 
6o289 101.1048 

6,,682 10.,270 
7,239 10,577 

All 
lnveetmenta 

$ 7o1~ 

711387 
7,519 
7,993 
8,194 

811173 
8,132 
8,213 
8,686 

14&458 
1411934 
15o405 
16,337 

1611952 
rt 1 8116 

Common Stook1 
to all 

lnveatmenta 

1809% 

19o3 
21o0 
22 o5 . 
23 06 

23 o9 
24c6 
24 .,a 
25o4 

S9o7 
40o0 
38 o2 
38o5 

39o4 
40o7 

Paul B., Wyant 
'Me.rob 1) • 1946 

Dow-Jone a 
Industrial 
Avera gee 

103034 

109011 
119o40 
136e57 
143038 

140012 
135 ,89 
138 B4 
148038 

146 .. 73 
152 032 
154,41 
165.,29 

181071 
1~ (191 
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MYLES F. CONNORS 
233 BROADWAY 

(WOOLWORTH BLDG.) 

NEW YORK 7 , N . Y 

TELEPHONE CORTLANDT 7·0694 

TIIE INSTITUTE FOR ADVANCED STUDY 

Memo to M.ro Leideedorf 

" Hardin 
• Maass 

" Wolman 

" ~dclotte 

" Riefler .. Stewart 
n Sch.nap 

" Douglas 

The next meeting of the Finance Committee 

of tJ1e Ineti tute for AdYsnced Study will be belt Friday 1 

October 191 l945 0at 5:00 o'clock at Puld Hall, Princeton, 

New Jersey, following a meeting of the Boa.rd or Trustees. 

October 6, 1945 lfy'lee F. Connors 
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MYLES F. CONNORS 
23 3 BROADWAY 

( WOO LWO RTH BLOG. ) 

NEW YORK 7. N . Y . 

T ELEPHONE CORTLAN DT 7 ·06341 

THE INSTITUTE FOR J.rN ANCED STUDY 

Copy to Mr. Hardin 
" Maass 
" \'Tolman 
n Aydelotte 
• Riefier 
• Stewart 
• Schaap 
• Douglas 

Minutes, Meeting of t.he Finan~e Committee, September 6, 1945 
Uptom Club. 60 Eaet 42nd Street, New York Cit;}!' 

1.. Present: 

Mr, Leidesdorf 
Mr. Mnaee 

Mr. Aydelot te 
Ur. Connors (By Paul Wyant) 

2. The meeting was celled to order at 12:45 Po M. 

5. The Tree.surer reported cash available for investment of approximately 
$11 000,000 after allowing for authorizations not yet executed. 

4.. The Committee's attent ion was directed briefly to a rocapitulnt:f.on state­
ment shouing the status of investment holdings as of June 50, 1945, The 
recapitulation s~atement showed market value of all inVestmenta at 
$16,55()1 6761 an increase or ~,2381 582 over a book value of' $15,098,094~ 
Annual income rate of $5491107 produced a yield of 3.4% on total market 
value end 5.6% on totr:l book value. Cash and United States Government 
Bonds accounted for 41.8% and Common Stocks for 58.5% of the "total market 
value of investment hold1nge.-

5o Tha CoJDJllittee ratified 

§al§. 
800 Rights Johns-Manville Corporat:lon at Bf· 

(Received on 000ehs common stock held_, giving right to 
sul:f;cribe to 160shs $5 .. 50 Cumulative Convertible Pre­
ferred s·tock at ~00 a share} 

'.r9 S~! 
500 Riehts R. J. Reynolds Tobs.cco Company, if possessing value9 

(Rights e::cpired unsold - Gave right to subscribe to 
25eha 3.60% Cumulative Preferred Stock at $100 pe~ share) 

6., The Committee reviewed open orders not yet executed and concluded to . 

Cancel to BUY 
SOOM U. s. Tre~sury 2t/9-15-59/56 

Let Stand to Sell 
500shs~-Ailiminium Ltd. 6% Cumulative Preferred Stock at approximately 108~. 

(Sale awaitine ~re.nefer from name of Estete of L. Drunbe~ger) 
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Let Stand to Bµy 
600shs Kennecott Copper CotlI!lon Stock ($2.50) at limit ot S2. 

Reyiee Limits of Open Orders ~ 
500ehs Dewey & ~ Chemical C9mpany 4~ Cumulative Preferred Stock 

from approximate:cy- 103a to 1052. 
800she Bohn Aluminum & Brase Compo.ny Common Stock ($5.00) from approx­

imately 52 at the Treasurer's discretion_ to a limit of 57. 
lOOOshs General American Transportation Company Common Stock ($2.50) 

from opproximately 45 at the Treasurer's discretion to a limit 
of 50. 

7. After detailed discussion of individual securities, the Committee decided to 

BUY: 
'""lt,oOQ,OOO o. s. Treasury ~% Certificates of Indebtedness due Sept. 1, 1946. 

(Temporary invGstma.~t of c&sh on hand) 
SOM Chicago, Tex·re Heute & Southeastern Reil.way Income 5/GO. 

(New cozmnitmcnt) 

SELL1 

500shs A. s. Beck Shoe Corporation (new) ~~ Cumulative Preferred Stock. 
(New commitment) 

300shs Schenley Distillers Corporation Si-% CUmuJ.a.tiYe Preferred Stock. 
(Increase to 600she) 

200shs Diotillere Corporation..Seagreme1, Ltd. 5% eum. Preferred Stock. 
(Increase to 500shs) 

475shs Intern~tional Bueineae Machines Common Stock (Increase io lOOOshe) 
(Partial reinvestment of pToceeds from aale of 69lshe American 
~elephone & Telegraph ComJ>8l1Y Common Stock) 

- 89lehs ~erican Telephone & Telegraph Compsny Common Stock (Retain 5000eh~) 
(Part of proceeds to be re:lnTeeted in International Business 
Mnchines Canmon Stock) 

EXCHANGE: 
500shs Allied Stores Corporation 5% Cum. Preferred Stock (Callable at 100) 

FOR: 
-500she Allied Stores Corporation (new) 4~.& Cum. Preferred Stock at 100. 

B. The Committee decided that euggeetione of Mr. Connors to purch!lse Allied 
Chemiclll. & Dye, Fruehauf Trailer Company sud General Mills Comp81\Y Common Stocks 
below current price leTele be deferred for discussion at the next meeting. 

9. Thcs Committee requested that the Secretary look into and report on common 
stocks in the te.rm implement industry, of automobile accessories compeniee and 
of lfontgomery Viard & Company, Sears Roebuck & Company and l'7estern Auto SUpp~, 
if available at more attractive levels than at pr'esent .. 
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10. The possible use of Investmw:it. Tlming Plane was dieoussed s.nd it was the 
opinion of the mambers of the Committee that cuch a plan ebould no~ be 
adopted at present. .It nae requested that the Secretary report at each 
meeting the percentage of common stock holdings to all investments, and 
the then current level of the Do~..J'ones Industrial Common stock AverageB. 

11. The Seci etary commented briefly on the earnings and financial status of 
Lamont Corliss & Company and recent operations of the Texas P~eific Coal 
and Oil Company. 

12~ The meeting adjourned at 2:15 P. M. 

Mylee Fa Connors 
{By Ps.u1 eyantl 

Secretary 

September 10, 1945 

s, D. Lei.desdorf 
Chairman 
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MYLES F. CONNORS 

233 BROADWAY 
(WOOLWORTH BLDG ) 

NEW YORK 7, N . Y . 

T ELEPHO N E CORTLANDT 7 ·0834 

THE INSTITUTE FOR ADVANCED STUDY 

Copy to Mr. Hardin 
• .Maass 
• Wolmen 
• .A\Ydelotte 
• Riener .. Stewert 
• Schaap .. Douglas 

§uggeated items to be diecuseed at meeting of the Fine.nee Committee 
Thursde.y, September 6, 1945, at 12:30 P.M. 

at Up1own Club, 60 Eaat 42nd Street 
Y..sm. York City 

Memo to Mr. Leideedorf:-

l. Pertinent items to be presented by the Chairman. 

2. Reports of Committees. 

3. Caah available for investment, Report by Chairman. 

4. Composition of portfolio a.a of June 501 19451 includizi,s estimated income from 
investments, as infonnation. 
(Recapitulation Statement to be uubmitted a\ meeting) 

s. Ratify:-

Sale 
-SOO Rights Johns-Manville Corporation at 5f. 

(Reeeived on 800shs common stock held, giving right to subscribe to 
160ahe $5.50 Cum. Conv. Preferre~ Stock at ~100 per share) 

l'9 Se}.! 
500 Rights Ii. J .. Reynolds Tobacco Coo, if possessing Talue .. 

(Righlis expired unsold ... Gave right to subacri be to 25shs 3.60% 
Cumo Pref erred Stock at ~100 per share) 

s. Review open orders not yet executed:-

~(_ 

Sell 
SOOahs Aluminium Ltd. 6% Cum. Preferred Stock at approx .• 108~. 

(Sale awaiting trensfer from n/o F~tate L. Bamberger - 700she 
were sold at approx. 10~ - Curo Mkt. l07~lloi) 

~ 
SOOM U.S. Treasury 2*/59-56 at approx. 103 to yield 1,94%. 

(950M were purchased at approx. 105 4/32 - Cur. I.ikt. 104 to 
yield 1985% to first cell date and 1.92% to maturity) 

300ehs Dewey & .Alroy Chemical Co. 4!% Cum. Pre!'erred StC\cl: at approx, 103k .. 
. (2noshs now held ... l:3ook 102-?! -· Callable 105 - Cu:r"LUct., 105 .. J.06~) 

600ehs Kennecott Coppe~ Common Stock (t2.SO) at limit 32 to yield 7.8%. 
~<... . (900sbs no11' held - Book 52~ - Cur. r.1kt. ~7i) 
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Mr. Leideedort -2- Suggested Items 

Bµy (At Treasurer•e discretion) 

~l.~1 600ahe Bohn .Aluminum & Braes Co. Common Stock ($5.00) at approx. 52 to 
yield 5.0%. 
(400ehs now held - Book 49i- Cur. Mkt. 651) 

r \) 

~\ ';> 

lOOOehs General American Transportation Co. Common Stock, ($2.60) at 
approA. 45 to yield 5.6%. 
(None now held - Cur. Mkt. 56t) 

7. Securities for possible purchase: 

~ 

J 

~<-

T • U.S. Treasury 2/9-15-52/50 at. 102 28/52 to yield l.40%. 
(400U nol7 held - Book 100) 

? M U.S. Treasury 21/6-15.-55/52 at 104 12/32 to yield 1.56%. 
(None now held 

? M U.S. Treasury 2 /9-15-59/56 at 104 to yield 1.65%. 
(lOOOM now held - Book 102 50/52) 

SOM Chicago Terre Haute & South Eaeteln Fy. Income 5/60 at 90 to yield S.6%. 
(None now held) _ 

500ehe A. S. Beck Shoe Corp. (ne~) 4f% Cum. Preferred Stock at 100 W.I. to 
yield 4o 75%., 

200sha Distillers Corp. Seagrams 6% Cum. Preferred stock, if available at 105 
to yield 408%. 
(5f)Oahs nofl held - Book 92i P Callable 105 - CUr. Ukt. 106) 

500ehs Schenley Distillers 5~% Cum. Preferred Stock, if available at 105 
to yiold 5.2%. 
(2003hs now hold - Book lOst - Callable 105 - Cur. Mkt. 105# -107) 

200shs Allied Cbemicnl & Dye Common Stock ($6 .. 00) "at a price•. 
(200sha now held - Book J.68 - Cur. Mkt. l69i) 

500shs Fruehauf Trailer Co. Cownon stock (~1.60) •at a price". 
(None now held - Cur. Mkt. S5i) 

1000she General Mille Co. Commooi Stock ($1.35) •at a price". 
(None now held - Cur. Mkt. 51) 

475eha Inteniation.3.1 Business Machines Co. Common Stock ($6QOO plua 5% 
stock dividend) •at a price" .. 
(525eha n~w held - Book 116f - CUr. Mkto 193) (Suggested to~ 
par·tiol. reinveEJtment of pl'ttceeds from suggested sale of 69lehs 
Amero Tel. & Tel. Cc1mmon - see below) 

Bo Securities for possible sale: 

{Jl'-

1500shs Air Reduction Co. Common Stock (~2.00) 
(1500ehs now held - Book 45& - Cur. !Jkt. 46 - Comments by" Mr. Wyant. 
at meeting) 

69lehs American Tel. & Tel. Compony Common Stock ($9.00) 
(369lshs now held - Book l42 - cur. Mkt. l82t - SUggest partial re-. 
investment of procoeds in International Business Machinee Co. Common 
Stock - see above) 
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Mr. Leideedorf -3- Suggested Items 

9. Discuss: 

(a.) ~chBllge 
500she Allied Storee 5% Cum. Preferred Stock (Callable 100) 

(500eha now held - Book 87t) 
.ror . . 
SOOehs Allied stores (new) 4~ Cum. Preferred Stock at.100. 

(b) InTestment Timing Plana 
(See Memos dated May 21, 1945 and June a, 1945 submitted to .Committee) 

10. Inform Committee rei-

(a) Lamont Corliss & Company earnings. 
(b) Texas Pacific Coal & Oil o~mpany operations. 

u~ Date for next meeting .. 

S~pLember 61 1945 Myles F o Ccinno:ra 
(BY Pa·~,_1 Wyant) 
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RECAPITULATION 
THE INSTITUTE FOR ADVANCED STUDY 

As of June 30, 1945 

MARKEE VALUE 6/50/45 ANNUAL INCOME RATZ 6/30/451 

k% % I% :::,II 
Amount. otal Allount Total 

CASH - Uninvested • $ i,25s,,5:20 7.6% $ - -% 
BONDS 

1$ 4,517,868 U.S. Government 27.7% $102,401 18.6% 
Municipal 10,000 0.1 450 0.1 
Ra.ilroad 89,524 o.s s,580 0.7 
Public Utility 618,528 5.8 22,091 4.0 
Industrial & raise. 547.149 2 .. 1 16 .. 575 5.0 

TOTAL BONDS $ S,,582,869 I M.2% I $14"4,897 26.4% 
PREFERRED STOCKS 
Public Utility $ 808,688 5.0% $ 56,850 6.7% 
Industrifll & Misc. 1 .. 848.474 11~5 81.,426 14.8 

TOT.AL PREFERRED STOCKS $ 2,657,162 16 .. 3% €'ll8,276 I 21.5% I 
cow.rou STOCKS I 
Railroad $ 191,153 1.2% $ ll,599 2.1$ 
Public Utility 1,077,554 6.6 54,175 9.9 
Industrial & Misc. 4,845.040 29.7 195,172 55.5 
Bank ll9_,l58 0.7 5_,53:5 0.6 
Insurance 56.519 OD5 lA726 0 .. 5 

TOTAL COMMON STOCKS $ 6,289,424 ss.s% 0264,205 48 .. 2% 

F.EAL Em'ATE UORTGAGF.s * $ 56,413 o.~% $ 2,900 o.5% 

sn~GLE PRFlilUfi ANUUITY * 
(Mrs. Helene J!eyl) $ 148 .. 614 Oo9% $ 4,.550 0.8% 

PROFFSSORS' HOMES - MTGES.• $ ll6,l29 o.7% $ 4,529 0.8% 

PROFESSORS' HOMF.3 - ADVS.* ~ 20;525 Ool% $ 780 o.1% 
ACCOUNTS RECEIVABLE * (; 250,000 1.4% $ 9,200p 1.7% 

GRAND TOTAL $16,3~6,676 100.0% $549,137# 100.o% 

* Approximate. Reported by Treasurer• s office September 51 1945. 
' Interest at 4% on Halsey~Cedar Corporation Accounts Receivable. 
#Before amortization of premium on bonds estimated at $5,700 annually. 
./- Yield on book Talue June 301 1945, 5.6%. 

-% 

2.5% 
4.5 
4.0 
3.6 
4o7 
2.6% 

4.6% 
4.4 
4.5%11 

6.1% 
5.0 
4.0 
s.o 
5,,1 

4.,2% 

Sol$ 

209% 
5 .. 9% 

s .. 8% 
4.0% 

~.4% 

INCREASE OR DECF.E.ASE s/50/45 

Comps.red with Book-Same Date 

!look Valu~ I Increase ! Decreas~ 
$ i,25s,520 I$ I~ 

i 4,440,555 $ 77 ~553 $ 
10,000 
79,655 9~f71 

565,557 52,971 
328.506 18~64S 

$ s~424,2s1 I us8,s~a I 
$ 765,155 ~ 45,5~3 $ 

1.688.697 159.777 

$ 150,910 i 60,543 $ 
885,984 191,570 

4,185»400 659,640 
160,050 

50n746 5 .. 773 

s us,12s I t I$ 

40,892 

Myles F. Connm.·s 
September 6, 1945 
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MYLES F. CONNORS 
233 BR 0 A 0 WAY 

IWOOl.WORTH BLDG. I 

NEW YORK 7. N . Y. 

TICLEPHON li CORTLANDT 7 ·0634 ltt'f{ /JI< t 

JLe. t~r'W\ lk w 

THE INSTITUTE FOR ADVAMCED STUDY 

Copy to Mr. Leidesdorf 
• Hardin 
• ~'laass 

• Wolman 
" AJ'delotte 
• Riefler 
It s·tewart 

" Sche.ap 
a Douglas 

The next meeting of the Fi..71ance \ mittee 

of the Inati tute for .Advanced Study will be held 1!'1-J.ul'sdsy, 

September 6 1 1945, at 12:50 o'clock at the Uptown \ b, 

60 East 42nd Street, New York City. 

August 2a, 1945 fgles F,. Connors 
Secretary 

[y .' ,"' ,, ( 

I 
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i. Present: 

MYLES F. CONNORS 
233 BROADWAY 

!WOOLWORTH BLDG.I 

NEW YORK 7. N . Y . 

TELEPHON E CORTLANDT 7-0 834 

Copy to Mr. Hardin 
c Maass 
• Wolman 

"1'delotte 
• Bierl.er 
• Ste\vart 
• Schaap 
• Dopglap 

THE msTITUTE.FOR JJNANCED STUDI 

Minutes, Meeting ot the Finance Connitt.ee, April 29, 1945 
ruid llall1 Princeton, New .Tersez 

Mr. Hardin 
Mr. Leidesdorf 
Mr. lto.as s 

Mr,. Connors 

Mr. qdelotte 
Mr. ltietler 
Ur. Schaap 

(By Paul Wyant.) 

2. 'fhe meeting was called to ol'der at 12:16 P. M. 

3. The Treasurer reported cash aYailable tor investment or approximat~ f.900 1000, 
a.f'ter all.owing for authorizations not yet executed. 

4. '!'he Commit.tee's attention was directed briefly to a recapitulation statf!Inent and 
list of all inYestment holdings as of March 311 19451 prepared by the Secretary. 
Tho recapitulation statement showed market value of all investments at ~15140418711 
an increase of $9011647 over book value of $141 5051 224. .Annual income rate ot 
$577.303 produced a yield of 3,7% on total market Talue and 4.0% on total book 
Yalue. 

s. The Committee ratified! 

S!les . 
2000ahs F. G. Shattuck & Company Common Stock at 14'! approximate a"Werage 

price, authorized as of l"abruary 71 19451 1D addition to 5984she 
preTiously authorized. 

lOOOehs F. G. Shattuck & Compaey Common Stock at. l4i approximate aTerage 
price, authorized as of l"ebniary 20, 1945. 

2000shs Lehman Corporation Common Stock at 381 approximate nerage price, 
authorized February 21 1945. 

lSOshs South Orange Trust Company Common Stock at. 161 authorized March 
15, 1945. 

Purohaae 
200sns Dewey & Almy Chemical Company (new) 41% Cumulative Preferred stock 

at 102! Wo I. 

Siancellations to Buy 
600shs Canada Dry Ginger Ale $4.25 CUmulatiYe ConYertible Preterred stock 

at no. 
440shs Philip Morris Company, Inc., Ltd. (new) 4% CUmulat.1•e Preferred 

Stock at lost. 
200aha Link Belt Compm>y 61% CumulatiTe Preferred Stock at 1241 with pro­

TI.aions to mi.te dovm cost to call price. 
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Excl'langee 
500ehs Ma.rah.all Field & Compeny 6% Pref erred stock, and 
400shs Marshall Field & Company 6% Second Series Pretereed Stock 

~£ 
700she Ma.rsb.nll Field & Co. (new) ~ Cum. Preferred Stock and t-2,200 cash. 

lOOahe Gimbel Drotbers, Inc. $0 Preferred Stock 
~r 
---Yo5shs Gi.rlbGl Brothers, Inc. (new) $4.50 Cumulative Preferred Stock 

200ehs General Tire & Rubber Compsny 4~ Preferred stock 
12!: . 

200shs General Tire & Thlbber Company (new) ~ Oumulat1Ye Preferred Stock 

6.., The 1Jo~ttee reviewed open o~·ders not yet executed and concluded to let them 
st~nd, as follows: 

.!ht. 
600shs l'ennecott-Copper CompeJ.\Y Common Stock ($2.50) at limit or 52. 

l!!&t (At Treasurer's discretion) 
600shFJ Dohii Aluminum & Brass Company Common Stock ($3.00) at &J>prox. 52. 

lOOOsba General American Transportation Company Common Stock (~2.50} at 
approY..iJn..ately 45. 

7. ~ts.te aud Municipal. Bonda held wera discussed :L.~ connection with ll. F. Connors' 
memorandum dated April 12, 1945 to the Chairman, to which was attached a list 
ot all State and Municipal B~nde held as of March 1, 1945, and the Committee 
decided to: 

~: 
All State and ~.{unicipal Bonds currently held. 

1!91. (Reinvestment of proceeds from sale of State & Municipal Bonde) 
lOOM u. s. Savingc Series "G• 2!/4-l-57. 
950M U~ s. Treasury ~/9-15-59/56 

1000111 u. S. Treaaur1 21/6-15-62/59 (To be subscribed for during Seventh 
War Loan Cam~, June 14 to June BO, 1945) 

500M U., S,. Treasury 2t/6-15-72/67 (To be subscribed for during Seventh 
War Loan Campaign, June 14 to Jurie 301 1945) ' 
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a. Aner detailed discuseion of ot.her individual securitiee, the Commi·~tee agreed 
to: 

mil . 
. lOOOshe Aluminum Company of America 6% CUmulative Pref erred stock. 

(Eliminate) 
1200aha Aluminium, Ltd. 6% Cumulative Preferred Stock. 

(Eliminate) 
200ehs Superior OU Company California Common stock. 

(Retain 300she) 

ml!' 50014 u. S. T:i. .. easu:ry 2t/9-l5-59/56. 
(SOM no\1 held) 

50M Citiss Ser.ice Company Debenture 5/50. 
(50M now held) 

25M Caned.tan Internationo.l Pape?:' 1st Mo:rtgag9 6/40. 
( 25M now held) 

lOOOebs Aluminum Company of Canada, Ltd .. 5% Cumulative Preferred Stock. 
500shs Dewey & Alm;y Cherdcal Con:pariy (new) 4i'% Cumule.tive Preferred Stock. 

(200shs now held) 

9. The Committee discussed briefl.J the use of fo1i11ula plana and requested that 
the Secretary subnit a concrete plan for consideration end further discussion. 

10. The Secretary reported a recent decision by Judge Sibley, United States Circuit 
Court of Appeala at Uew Orlesns re charging intangible costs of oil wells to 
current operating income, and after discussion, the Committee concluded that 
no action was nocesaary in connect:ton with oil company equities now held. 

ll. The meeting adjourned at 1::35 P. M .. 

lqles F. Connors 
iBz Paul WYantL 

Secretary 

April 261 1945 

S, D, I~ideadorf 
Chai.man 
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MYLES F. CONNORS 
233 BROADWAY 

(WOOL.WORTH BLOG.) 

NEW YORK 7, N . Y . 

T CLC PH O N I! CORTL ANDT 7-0634 

THE IlfSTITUTE FOR JJN AN CED STUDY 

Copy to Mr. Hardin 
• Maass 
• Wolman 
• Jiydelotte 
• Riefler 
c Stemrt 
n Schaap 

_ • " Douglas 

.§yggested items to be discupsed at meeting of the ?iJlance Committee 
l!:}.dax, April 20. 1945, at 12:15 P. M, 

Jl!~ector's Office, Fuld Hall 
Princeton, New Jeraez 

Uemo to Mr. Leidestlorf:.-

1. Pertinent items to be presented by the Chain:'.lall. 

2. Reports of Comr.J:Ltees .. 

5. .Cash ava.ila ble for investment o Report by Chairman. ffJ o 1 o /> t> 

4. Composition of portfolio as or ~arch 511 19451 as information. 
(Summary statement and liat of securities held to 15e submitted to Committee) 

s. Retify:-

00 

Salea 
2000shs F. G. Shattuck & Company Common Stock at 141 average price, authorized 

. as of February 7, 1945, in addition to 3984ahs previously authorized. 
lOOOshs F. G. Sba"i:,tuck & Company Common Stock at 141 average price, authorized 

as of February 20, 1945~ 
(2000shs are now held - Book lBt - current market 15tt) 

2oonshs Lei;ma.n Corporation Common Stock at 58! avere.ge price, authorized 
Februar3 2, 1945 .. (Holding eliminated)~ 

150shs South Orange Trust Company Common Stock at 16, authorized March 151 19450 

Purchase 
lOOehs Deney & Almy Chemical Co. {new) ~ Cumulative Preferred Stock at 102~ W.I. 

to yield 4.1%. 

CanceJ.lationa t.o Buy 
SOOshs Canada Dry Ginger Alo $4 .. ~5 Curnula.t.ive Conve,.:-tible Preferred stock at 

J.10 't.o yield B~9%. (Cur.rent Markot ll8i) 
440sha Philip Horris Co., Inc., Lt.d. (nevi} 4% Ci'um. Prefcr1'ed Stock at 105f 

to yieJ.d 5.8%. 
(60shs were subsCl·ihed to at lOSi by exercising rights received on 
300shs Co:mmon Stoc~: held - Current Market Pre:fer!'ed 1121') 

200shs Link Belt 6!% Cum. Prefei•red stock at 124 with provisions to write 
down cost to call prlee .. 
(Entire issue called for redempt.:!.on July l, 1945, at ~120 per share)' 
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Exchapges 
300shs Marshall. Field & Co~ 6% Preferred Stock,, and 
400shs Marshall Field & Co. 6% Second Series Preferred Stock 

Por 
--;;;OOsha Marshall Field & Co. (new) ~ Cum. Preferred Stock and $2,200 cash. 

lOOahe Gimbel Brothers,,.Inc. $6 Preferred Stock 

For 
l05ehs Gimbel Brothers.11 Inc. (nen) $4.50 Cumulative Preferred Stock 

200shs General Tire & Rubber Company 4~ Pref erred Stock 

Por , 
~Oshs General Tire & Rubber Company new 4t~ Cwaulative Pref erred Stock 

6. Review open orders not yet executed: 

BUY 
--Sooahs Kennecott Copper Coa Common_Stock ($2.50) at limit of 52 to yield 7.8%. 

(900shs now held - Book 52! - Current Market 58~) 

lillI (At Treasurer's diGcretion) 
600shs Bohn 41\,J.uminum & Brass Co. Common Stock ($3.00) at limit of 52 to yield 

· s.8%. {400shs now held - Book 49,i- - Cur .. ent Market 56) 
lOOOahs General Arne:rican Transportation Co. Common Stock ($2.50) a·t limit of 

45 to yield 5.6%. (None noll held -· Current Market S5i) 

7. Securitiee for possible purchaae:-

~D 

?M New U o s .. Gove!"lllllen·t issues ""' Seventh War Loan C.:unpaign 
(to be o.i'f e:ced for subsc1·iption e.t lOO between June 14 and 
June 50, 1945) 

~ 
Certificates of Indebtedness due 6/1/46 

l Treasury Notes due 12/15/50 
2 Treasury Bonds due 6/15/62-59 
2 Treasur,y Bonds due 8/15/72-67 

SOM Cities Service Company Debenture 5/50 at 105 to yield 3o9%. 
(50M now held - Book 84~ - Callable 105) 
(SOM Consolidated Cities Light Power & Traction lat 5/62 now held -
Book 99 - Guexanteed Prin. and Int. by Cities Se~ice Company -
Called for payment Ju~r 1, 19451 at 105} 

25M Ce.n'!l.dian Internattons.l Pa .. ::er Co. lst Mtge. 6/49 &t 104~ to yield 4~8%o 
(25!vr n.ow held - Dook 102£· - Cl'il.lable 102 un~:.il July J.j 1945 then at 
lOli) - . 

....Q.Qt)shs Dewey & Almy Ch~..mical Co., (new) 4i% Cum .. Preferred Stock e.t 102! to 
y:teld 4.1%.. (lOOsha now held - W ,!., (Book l02~H 

~Oshs Freeport Sulphur Co .. Common Stock ( lt1i2 ,,00J at 5~f to yield 5.5%. 
(lOOOshe now held - Book 34:~) 

Any ot.hers; if available .. \ ~ ~ -,{ ~ 
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6. Discuss:-

(a) 

{b) 

(c) 

(d) 

Possible changes in, and additions to, present holdings in aluminum in­
dustry o 

(See Memo, dated March 14, 1945, submitted to Committee) 
Possible sale municipal bond holdings. 

(See Memo, dated April 12, 1945, and attached list of holdings sub­
mitt~d to Committee) 

Newark Provident Loan Association Common Stock. 
{Report by the Treasurer - SOsha now held - Book l.00) 

Formula Plana (Comments by Mr .. Wyant at meeting) 

9. Other pertinent iteins:-

(a) 

{b) 

(c) 

(d) 

Entire issue Kendall Company CS Cum. Participating Pref erred Stock to 
be probably redeemed June l~ 1945 at 110. 
(oOOshs now held - Book l02t) 

United Light & RailY/8.Y Co. proposes retirement Deb. 5~52 through use of 
Company cash end bank. loan4 
(25M now held - Book 99y - Callable 102 - Current i'lia.rket lOB) 

R£:cent decision by Judge Sibley Un.ited States Circuit Court of Appeals at 
New Orleans re charging intangible costs of drilling oil wells to current 
operating income. , 
(Comments by Mr .. Vlyant at meeting) -~ &'if ao C~/ .:,~60 (/..,,,-, Cl'' I 19 

• The Cost of War & Peace" by idr. Arthur Gilbert. d l.. 
{Memo, dated March 261 1945, submitted to Committee) J. , .. '• 1..-

10. Date for next meetingu 

April 141 1945 Myles F., Connors 
(By Paul V.yant) 
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MYLES F . CONNORS 
233 BROADWAY 

(WOOLWORTH BLDG. J 

NEW YORK 7. N . Y. 

Tl:L.l:PHONI: CORTLANDT 7.oe34 

THE IDSTITUTE FOR A,DVANCED STUDY 

Memo to ~.~r. Leideedorf 

" Hardin 
• Maass 
1' Wolman 
" ~delotte 

" Riefler 
" Ste\' re.rt 
ll Scha.e.p 
11 Douglas 

The next ?'.lcet:Lng of the Finance Committee 

of the Institute for Advanced Study will be held Friday, 
~ 

April 201 1945 at 12:15 o1clock, at Ful.d Ho.111 Princeton, 

New Jerao:r. 

1fylos F. Connors 

April 7, 1945 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes - 1935-1948 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



MYLES F. CONNORS 
233 BROADWAY 

(WOOLWORTH BLOG.J 

NEW YORK 7. N . Y. 

TCLC:PHONI CORTLANDT 7 ·0834 

'l'HB INS'l'ITUTE PCR 1.DVAICED STUDY 

Copy to Mr.~ Hardin 
• Manie 
" Wolman 
11 Aydalotte 
• Rtefler 
• Stenrt 
" Sohaap 

----"- D~lae 

Vhutea, Meeting ot the Fi11a11oe Committee, January 19, 1~5 
l"uld Ball a Princeton, Wew Jeraey 

lo PreHnt: 

Kro Loide1dort 
Mr .. llsaea 
Kro Woll:l!Nl 

llro Connon 

Kro Aydelott• 
Mro Sohaap 
Kro DO\lglaa 

{By Paul Wyont) 

2o The mooting wa1 oalled to order at 12:15 PoKo 

'" The Treasurer reported oaeh aftilable for 1mreatment ot approximately 
t5oo,ooo, atter allotrl.ng for authori1ationa not yat exeoutedo 

4o The Committoe•1 attention wa.1 direoted briefly to a Recapitulation State• 
ment, prepared by tha S1Doretary • January 18, 1945, 1howing the Market 
Value ot all 111ve1tmont1 aa of Deoember 30, 19.44, at t14,933,8d.+ 11 an 1D­
oreaae ot $672 .~ OTer Book Value of tl4 ,261,200,. Annual income rate of 
15971 593 produooa a yield ot 4ao% on totnl M~rket Value and 4a2~ on total 
Book Value o 

5o The Committee ratif1od:-

Sale 
2oo R1ghta American Home Produota Corporation at 15/>.6, and appl1oa­

t1on ot net prooeeda to wrl te down oo•t ot 200 1hare• 
Common Stock heldu 

Exohang• or 
1000 Cert1t1oate1 ot Ben•floial Intere1t (lo Po.r) Erie Railroad Company, 

For 
~ 

1000 Share• Erie Railroad Company Common Stoot (No Par). 

Deoi•ion not to Exohllnge 
500 Share• Dun & Bradatreet $6 Cumulative Preterred Stook, 

For 
500 Sbaroa Dun & Bro.d1treet (New) 4~ Cwnulative Preferred Stook. 
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6. Atter detailed di1ou111on ot individual eeouritie•, the Comnittee deoided 
~ 

SELL: 

- 25?1 Loe Angel•• Street Con1truotion j!1•6' 
411 Lo• .bgele1 Stree't Conetruotion •l-6b 
9K toe Angele• Street Oon1truotion -1-65 
5ll San Pranoi100 Spring Valley~ 41~5 
511 San Pl"8Doi100 Spring Valley -1-70 

1511 San Fraao1100 Betoh Betohy 4 •l-7' 
lll Ruthertord l'ln JeHey Sobool 1·61 

l2JI State ot In York Pali1ade1 lnter1tat1 Park 4n-1-67 
981ba Weit Virginia Pulp and Paper Contpt..ny 4"' Cum" Preferred Stoat: 

(Blimine.te) 
· 30•h• R.Ho Vaoy & Company 4"' CW.Ula ti .. Preterred . Stock 

(Eliminate) 
l61h1 Duplan Corporation Common Stock 

(Reodnd ae 2% 1took dividen4 on 800•h• hold, but author1&ed 
for 1a.le) 

SILL (At Trea1urer•s d1eoret1on) -20001h1 Lehm&a Corporation Common Stook 
(tn addition to 13001ha authorised tor •ale Deoember 5, 1944) 

BUY: - 500aha Canada Dry Ginger Ale 8 Inco t4o25 OU11UlatiTe Convo Pfdo Stoot 
(Or buy right• and aubeorib• at tlOO per 1hare • 1t more •4• 
untageoua) 

(lfew oomni tmen t) 
5001ha Philip Korrie 41 Company, Ltdo 4" Cwaulat1Te Pnferred Stock 

{Or buy right• and aubeoribe at f105o50 ~~ 1haret> it morct 
advanta.geoue) 

(l'ew aommi tam t) 
500ah• 8aboock & W11oox Oo111D1on Stook 

(New oommi tmen t) 
500•h• Cutler-Hammer, lno,, Common Stook 

(Inoreaae holding to lOOOah1) 
500ah1 Fre•port Sulphur Company Common Stook 

(Inorea1e holding to lOOOaha) 
500•he Idaho Ponr Company Common Stoak 

(lew oolllllli tment ) 
6oo1ha Kenneoott Copp.r Corporation Common Stookt at price limit ot 32 ~ 

{Inoreaae holding to 15001h1) 

!!!!. (J.t Treasurer• a disoret1on) 
600ah1 Bohn Aluminum and Brau Company Common Stock at priae limit ot 52a 

(Thie auperoedea nuthori&ation or December 5,· 19144, to purohae• 
lOOOaha oarei\&lly at the narlcet, ot wh1oh 4001h1 were puroha•ed 
at average ooet of 49'+} 
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7o The Committee oou1dered the praot1oab!Ut7 ot Mlling Po Go Sbattuok • 
Company Common Stock through a apeo1a1 ottering ot the entire holding• 
but oonoluded to oontinue ealee in the ngular way 011 the lew York Stook 
Exchange up to 3,984 eharea pre'rloualy authorised tor aaleo 

8. The Conmittee di1ouaaed the poaaible pul'ohaae or Montgoma17 Ward & Co11panr 
Common Stook and agreed that the Treaeurer ahou14 oanYaae other member• 
ot the ComDitt•• tor tt.ir opinion if' the atook 4•o11ned in prioe on 
announoement ot the Federal Court deoilion regarding legality or Gonrn• 
ment ael&ure ot Company property. 

9o The Seoretary reported that a prioe ot 198 por aha.re oould probably be 
obtained for 52 1haree 1 ... rk Provident Loan Aaeooi&tion Common Stook 
now held and it wa1 oonol'Dded that the rreaeurer ahould ma.ke an indepen• 
dent in"f8atigat1on before ottering the 1took tor ealeo 

lOo The Seoretary wa requeated to report to the Oomaittee prior to the nut 
meeting 1 on Alund.nlum, Ltdo 6% Cumulative l>reterred and Common Stocke, 
and Alum1num Compeny ot Canada 5,C Cumdlative Preferred Stooko 

llo The Seoretary wae requested to revin all trmnioipal holding• and report 
to the CoJ1111itt•• prior to the next ~et1ng~ 

'120 The Committee approTed 1noreadng llro Connore• tee tor 1nn1tmnt &dT11or7 
Hrvio• to t6,ooo per annum, beginning January l, 191'5. 

1Jo The meeting adjourned at l :30 Polllo 

Kylee F o Connon 
(By Paul Wyant 

Seoretary 

January 29, 1~5 

So D. Leideedort 
Chairman 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes - 1935-1948 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



MYLES F . CONNORS 
233 BROADWAY 

(WOOLWORTH BLOG. J 

Copy to Mr. Hardin 

NEW YORK 7. N . Y. 

Te:LEPHONK CORTLANDT 7·0834 

Memo to Mr. Leideedor£:-

1. Pertinent items to be presented by the Chairman. 

2. Reportr- of Collt!?littees. 

'DY 

Al. 

" • 
" 
" 
" 
" 

5. Cash nYailable for investment. Report by Chairman. JrOo,ooo 

we.nee 
Wolman 
Aydelotte 
Riener 
Stel.'arl 
Schaap 

4. Composition of the portfolio as ot December ~o, 1944, as information. 
(Recapitulation of investment holdings i.., be subcitted) 

s. Confirm: 

(a) 

(b) 

Sale 200 rights .American Home Products Corporation nt 15/16. 
(Proceeds applied to cost of 200ehs common stock now held) 

Decision not to exchange 500shs Dun & Bradstreet $6 Cum. Preferred 
Stock (Book 110 - Callable 110) for 500she (New) 4~ ($100 Por) 
Cum. Preferred Stock (Callable 110). 

6. Review authorizations not yet executed: 

~ 
i SOOehs American Stores Company Collil!lon Stock. 

(12/5/44 msrket l&,t - current mnrket 18) * 800shs Duplan Corporation Common Stock. 
(12/5/44 market 18t - current market 2lt - 16she additional 
received 12/15/44 as stock dividend) * 150shs Filene' e (\1~illio.m) Sons Common Stock 

(150ehs sold at 21 - 12/5/44 market 18t - current market 21) * 700sha Lehmml Corporation CoJ!lI:lon Stock 
(600shs sold at 39 - 12/5/44 market 36J - current market ~9)° * 250ehs Unndol Brothers, !nc. Common Stock 
(250shs sold at 14t average - 12/5/44 market 14i - current m~rket 14) * 600shs M~rshRll Field & Company Common Stock 
(12/5/44 market lgf - current market 18t) * 106ehs Mission Corporation CoJ!ll:lon Stock 
(12/5/44 market 20 - current market 2st) 

*3400ehe Shattuck {F.G. ) & Company Common Stock 
(584shs sold at 14. average - 12/5/44 market 14t - cur. mkt. 14~) 
(Consider special offering of unsold balance thie authorization 
and adclitional 5000sha nor. held) 

s Snles tcmporari: y deltcy"ed pending trtnsf er of cArtific~tes into 
T~•t(~~t~· ~ ~r~r. 
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~ 
500shs Bethlehem Steel 1% ($100 Par) Cum. Preferred Stock 

(12/5/44 market 127t - current market 130) 
400she National Cash Register Common Stock 

(600shs bought at 52+ aTerage - 12/5/44 market 52t -
current market 34t) 

JJ 600shs Bohn Aluminum & Brase Common Stock 
fl! ~l (400sha bought at 491+ &Terage - 12/5/44 Jn8rket 48! -

""' current market 55) 

~ (at Treas~rer's discretion} 
200shs Link Belt ~ ($100 Par) Cumulative Preferred Stock, if 

mrailable, at 124 vdth provision to amortize to call price 
of 120 out of dividends in exceae of those to provide 3.lS. 
yield. (current market 122 bid - none offered) 

7. Consider sale or exercise of 300 rights Philip L~orrie Ltd. glving 
privilege to purchase one share (nevi) ~ ($100 Par) Cumulative Pre­
ferred Stock at 105~ for each 5 rights which expire January 29, 1945. 

8. Consider suggested changes present holdings. 
(See memo, dated November 22, 19441 submitted to Committee) 

9. Securities for possible purchase: 

(a) 

(b) 

(c) 

(d) 

lOOOehs Servel, Inc. ~;A.50 Cumulative Preferred Stock at 109 to 
yield 4.1%. 
(Comments by Secretary) 

lOOOsbs Canada Dry Ginger Ale $4.25 CumulatiYe ConTertible Pre­
ferred Stock.at 110 to yield 5.9%. 
(See memo, dated January 171 19451 submitted to Committee) 

Sclect.ed Common Stocks. 
(See statement, dated January 18, 1945, to be submitted) 

Any others, if available. 

10. Other pertinent items: 

(a) 

(b) 

(c) 

Dun & Bradstreet CS Cum. Preferred Stock called for payment 
Februei.ry 11 1945 at 110 plus accrued dividends. 

(500shs now held - Book 110) 
Refunding possible Uo.rsru1ll Field & Company Preferred f?tocke. 

(500shs 6% Preferred nov: held - Book llOt - Callable 110 -
'Current Market 110~) 
(400shs 6% 2nd Preferred now held - Boi::ik 106-~ ~- Collabla 105 -
Current Market lOSi) 

Government Debt and the Post-Vla.r outlook for the Bond Market. 
(llemo de.tad Docemuer Zl, 19441 "Co1111Iienta of Dr. ?fo.rcus Madler", 
subraitted to Comraittee. 

Jnnunry 18, 1945 Myles F. Connors 
(By PE:.ul B. Wyant) 
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MYLES F. CONNORS 
233 BROADWAY 

IWOOLWORTH BLOG.I 

NEW YORK 7. N . Y . 

TELEPHONE CORTLANDT 7-0634 

l'.,HE WSTITUTE FOil ADVANCED S'l'l1DY 

Copy to i~r. Lcideadorf 
" Hardin 

" !.!aass 

" \'folman 

" Aydelotte 

" Riefler 

" Stewart 
" Schaap 

The next meeting of the Finance Committee 

of the Institute for AdvWlced Study \'/'ill be held Friday, 

Jenunry 19, 1945 at 12:16 o'clock nt .Fuld Hall, Princeton, 

New Jersey. 

iJyles F. Connors 

Je.nue.J:'1 4, 1945 
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MYLES F. CONNORS 

233 BR 0 AD WAY 
!WOOLWORTH BLOG. I 

NEW YORK 7 . N . Y . Copy to Mr. Hardin 
T E L E PHONE CORTLANDT 7 . 0834 

m: n~STITUTE FOR ADV,ANCEP STUDJ 

• Maass 
• V1olman 
" Aydelotte ~ 
" Riefler 
• Ste'"nrt 
• Schaa.Q. 

r.tt.nutoe. Meeting of the TI.nance Committee, December 5. 1944 
Md Hall, Pr.incetop• New Jerp91 

l. Present: 

Mr. Hardin 
Mr. Leideadort 
Mr. Manse 

Mr. Connors 

l1r. Aydelot te 
Mr. Rietler 
Mr. Sohaap 

(By Paul Vi'yant) 

2. 'l'he meeting was co.lied to order at 1:05 P .1~. 

3. The Trer.suror reported cash avail.El.ble for inve~tment of approximately 
&5501 000, after allo~ing for authorizations not yet executed. 

4, The ComLlittee confirmed: 

fjales 
25U Alb~r (City), N.Y. 4t/l955-65 at 127.77. 
62P.1 Essex County, N.J. 4fJ1957-S2 at 133.40. 

lOOM Linden, ~.J. (City) 4*/1957-63 at 130,945. 
25M Morristown, N.J. 4/1957-61 at 127.489, 
l3M New York St.ate Palisades Interstate Park 4/1967 at 148,62. 
60M Union County, N.J. 4,f/1955-66 at 186.26. 
25M West Orange, H.J. (Town) 4t/l95S..SO at lSo.328. 
1114 South 0rtlll8e, N.J. (Village) 4i/1957...SO at 157.089. 

(In addition to 12M this issue for which eele wee author­
ized at meeting held July 71 1944) 

Subscriptism 
125shs OliTer Corporation 4i% Cumulative Convertible Pref erred 

Stock at 100 (New issue) 
(By exercising rights receiTed on lOOOehe new common stock) 

Purchases 
300shs Pillsbury Flour Mills 4% CumulatiTe Preferred Stock at 100. 

(New iasue) 
lOOOshs Gulf 011 Company Common Stock at 45. 

(PreTious authorization was at Treasurer's diecretion) 
16l15shs Preferred and Common Stocke for ~80918691 based on prices 

as of September 21, 19441 As set forth in photostatic copy 
of list prepared by Mr .. Farrier enclosed with Treasurer•s 
letter dated October 4, 19441 to a. F. Connors. 
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5~ The Comuittee considered briefly the composition ot the portfolio as 
ot September 501 1944 (adjusted to include all bequests receiTed 
through November 3, 1944), showing total markot Ta.lue of $1414561401 
and annual income at the rate of $69.71 293. 

6. lfhe Committee reTiewed industrial common stocks held as ot Hovember 
27.1 19441 b;y industry claseification ae set torth in a statement 
dated November 301 19441 prepared by the Secretary. 

7. Previous authorizations not. yet executed were reviewed, and the Com­
mittee concluded to: 

Canc1l, - BUY' et Treapurer•n diegre\3.21 
lOOOshs otis Eleva.tor Company Common tock ($1.00) oelow 20., 

Canoe}, prev~oue limita, and to Buy: caretull.y at the market 
lOOOshs Bohn Aluminum & Brase Cow.mon Stock. 

500shs J. I .• Case (New) Common Stock. 

a. After detailed discussion of indiTidual Eecuritiee, the Committee 
decided to: 

~= 
500eha .American Stores Company Common Stock 

(Retain 500shs) 
lOOOshs Beet & Company Common Stock 

(Retain lOOOebs) 
500shs Bethlehem Steel Common Stock 

(Retain 500shs) 
200shs Conde Nast Publications, Inc. Common Stock 

(Eliminate) 
800shs Duplan Corporation Common Stock 

(Eliminate) 
300she Filene•s (Williem) Sons Common Stock 

(Eliminate) 
200shs Interstate Department Stores Common Stock 

. (Eliminate) 
l500shD Lehman Corporation Common Stock 

(Retain 2000shs) 
500shs Mandel Brothers, Inc. Common Stock 

(Eliminate) 
600shs ~tarshall Field & CompSZJY Common Stock 

(Eliminate) 
106shs Mission Corporation Common Stock 

(Eliminate} 
6o0ehs National Bond & Share CollJIIlon Stock 

(Eliminate) 
800shs Penney (J'. C .. ) Comp~ Co111mon Stoc~ (Retain lOOOshs) 

5984shs Shattuck (F. G.) & Company Common Stock 
(Retain 5000she) · 

500ehe Woolworth (:r.. \':.) & Compeny Common Stock 
(Retain 500ehs) 
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SUBSCRIBE TO: 
l0011t United states GOTemruent 2/12-15-54/52 (Sixth War LoBll) 

BUY• -· 500shs Bethlehem Steel Corporation 7'/. Cumulati•e Pref erred Stock 
(Increase to 800shs) 

lOOOshs Twentieth Century-Fox Film $1.50 CWIU.tlntiTe ConTertible 
Pref erred Stock 
(New commitment) 

58 80/lOOshs Iiitemational Business Uachines Common Stock 
(Increase to 500shs) 

lOOOsha National Cash Re~ister Company Common Stock 
(New commitment} 

500shs Paramount Picturos, Inc. Common Stock 
(New commitment) 

400ehs Texas Company Common stool: 
(Increase to 500sha) 

lOOOclls Texas Pacific Coal end Oil Company Common Stock 
(Ne\? commitment) 

lOOOshs Transweeteni 011 Company Common stock 
(New commitment) 

9. The Committee decided that the book Tal.ue of Lamont Corliae & Cozn.:. 
pony Conunon Stock should continue to be written do•m. from dividends 
received through December 51, 19441 on the same basie as heretofore, 
but that .!!!, dividends received on and after January 11 1945 should 
be taken into the income account. 

10. The Secretary was requested to find a market if possible tor 52 shares 
Newark Provident Loan Association Capital Stock now held and report 
at the next meetina. 

11. The Secretary was requested to prepare and submit reports prior to 
the next meeting on American Type Founders and Royal Typewriter Com­
pany Common Stocks. 

12. The meeting adjoumed at 2:20 P. M. 

Myles F. Connors 
'By Paul W.Vant) 

Secretary 

December 15, 1944 

s. D, Leidesdorr 
Chairman 

r, 
'":" ·' I j I 

' 
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MYLES F. CONNORS 
233 BROADWAY 

!WOO LWORTH BLDG. I 

NEW YORK 7. N . Y . 
Cow to u.r. tla.rd1n 

n ~8 
T EL EPHO NE CORTLANDT 7 - 0 634 • tiolman 

• ~delotte 
• hietler 
• tttaTln.rt. 

L!ih J.ito'Hj'Ul'& )\)k #YY+;liVHi eiu~ 

. · ~ ~i • ~ tho finance Conw1ttae ~ifUlied ite~lS t g ur.d+scuaaed. « mag dl6 Q 

'l'uesdcJta •• 41eco.l.1lber 6, 19448 at lCOO .i\.ilr 
.Uirector's Office. l'uld .liall 

Pr~eton2 .liew J erew 

Momo to 1klr. ~eidesdort:-

1. .l:'ertinent. items to be presented b,y the l;ba.1l'm8ll. 

2. i.teports .of (iomm.ituees. 
- S-b10 6 0 

5. Cush available for investu1ent. .tieport. by tb.w Chairman. 

4. Confirm: 

~~, -~ 
~.\. 

2£>,lll ~lbatlY ~Cit¥),~.~. 4i/l955-66 at 127.77. 
62ill J!.asex C,;ounty.11 ~.J • .U/1957-62 at l~u.40. 

lOQiol .i..inO.en, I.•. J. 'Uitf) 4'/1957-65 at. 100.945. 
26Jiil ~rristotr..a, li. -'. 4/l9b7-6l. at 127 .469. 
l5ll!L ~aw 1ork ~tate ~&.l!aades interstate Park 4/1967 at 146.62. 
Said Union vounty, .Lil. J. 46/1953-66 tit lBG.26. 
251.il ~test Or~e, J.-.. J. 'l:own} 4a/1959-00 at 155.326. 
lJJil ~uth lJr~e, 1'4 • .i. \Yilla&e) 4;Vl959-60 at 157.089. 

Un addition to l;::iii. this issue ·J:or \.-hlch sale was authorized 
at. me.::t:tng held .Jucy 71 1944.J 

fg_!:,cbae,u 
oOOshe i'illsbul)" .t:loUl' £id.ills 4Jt l:umulative l'r&t'erred '-'tock at lOO 

'new issue} 
lOOOshs Uu.lf Oil ComptWY ~OtllllOU ~tock at 45. 

(i!:revious m.tthorizat.:l.on was at. lreMsurer' s discretion) 

ouus_~f ii,.)tion: 
l25aha Uliver Corµorution 4i!Jit (.;wnulative Uonvei·tible .t1ret'erred 

l:itock a·t. 100 lnew issue) 
{.tiy exercising rights receiveQ on lOOOsha new comm.on atock) 

o. Com!losition of the portf'olio as of l:ie.1,Jtember 501 1944, adjusted to in­
clude all beque~ts recoiveel. through ~ovember 3_, 1944 • 

../ (~tat.ew.ent a.ated. .Novelilt>er 2a, 1944, submitted. to (.;onuuittee) 
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6. heYiew Inciustris.l 1,;ollllilou ~tocks lield as of ~OTelilber 271 1944. 
'~atement by inctustr/ cl.c.f;s.U'lcaticn1 dated .Hoyember 50,, l\:*441 to 
be submitted to \;oIJlDlitteo) 

7o .t)r:Lef reYiew authorisations Dot .vat exccutedl 

~ {at. 'l:reaaurer' s cU.acratiou) 
200ehs ~ink Uelt· 6*~ (~100 ~ar) C\lmulati•e Pre.ferred t>tock, it 11Yail• 

abl~, at 124 with provision t.o flm0rt1ze to call price ot l20 
out of dividends in excess or those t.o provide s.s;. yield. 
(Current market l:.::.! bid - none offered) 
~.l)jone now heldJ 

lOOOshs ~hn Aluminum & lirttsa liommon ~took (93.00) at. 46 LCu.rrent lll8r­

ket 4:7al 
d-0 i3> / l" 

X\/ ~ 
{~hia oraer ent~red at 46 - none now held) 

.SOOshe cJ. J.. Gase 'new' 1.iommon '9'1. 75) at 54 (Cun•ent market 566) 
\This orde1· entered at ~4 - no stock purchased) ~/ 

') ~ ·( 0 
\ .. 

~-~ 

'300ehs no~ held - JJook 046) 
lOOOshs l.ieneral. A.iacr3.CE1ll 'trnue,l_)or.t.a.tion li01D!I!On :;itock l\i2 .. 2S) at 45. 

(CurrGnt mark.et 62) li'lone now heldl 
lOOOshs Otis !:.levutor \.iollllll.on ~tock l;~~.ou) below 20 lliurrent .ma.rket 2z..t) 

(22ooshs nor. held - ~ook 2~~) 
\~ 

t...:~ /a. uonaider sueseatea . chr.nges present holdings. 
l~ee m~o; dated .!.ioveul>e1· ;?.~Jl l~J44, eubmittoo. to ~pllllllitteo) 

9. ~ecw:ities tor poa;:;iible Jllll'cbase: . 

(a) Unit.eC1 ~tee tiovornmeut .Uontls (~ixth ieu- L.oon) · 

ii~ vort.11':1.ca·liea ot J.ndcbtedneea d.ue JJecetllber l, 1945. 
~ ~otes due ~opte::ibsr 151 1947. 

?i° ~nds ciue ~ecember l5, 1954/5~. 
£-u'l'I ~no.s due rdarch lo, l97l/66. 

(b) lOOOshs J..ilaa .liocomotive ~orka l;ommon ~tock ,.,~.oo) c.t 4S"t 
to yieJ.ci 4.lP. \!!emo to be subuitted) 

lcl ~OOOsha lc:<as l'~cU'ic UoaJ. « vu l;ommon ~ck (tO .. 75) at 16 
to yield 4.~. u~lemo to be submitt.edJ 

19. Uther pertinent items: 

\a) ~!versification of ~oll.ege investments -

ll'Jassnchuset'ts J.nstj.tute ot ~'echnol<>Q, ~a of Jlllle ~o, 1944. 
lJoLemo, dated Uctober 181 1~441 and ch.art aubmitted to Committee) 

Princeton UniTerait.t1 as of June 501 1944. 
llMlemo, d.at.ed October 16, 1944, submitted to <.:oJauiit.tee) 

liarrard Universit.Y, as of June 501 1944. 
{fllemo, da~ed. October 101 19441 aubmitted to Coomittee) 
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lbl ~acurities to mat.ure or to be ctil.led bJ -'miuary 11 194:5. 

~ l)tate o! oout.h ~cu·olinn Hi~h"t111rf d/12-l-44 lmaturei 
l.QLi J.os .iogelee \•ater l\eveaue 4/12-1-44 lmature) 
lOlS ot • .1,,ouia "1ublie .Uldg. & !mp. 4/12-1-44 (znatureJ 

5i4 Village ot bouth Oninge1 ~.J. Wl2-l-44 hiature) 
ism .,ta.ta of .1.l.U.nois s:Ji~li-44 'mature) 
~~rough of ~llenhurDt, ~.~. Si/1£-15-'4 \mature) 

~5It.l ~tate oi' UaJ.i.t'omia Relief ~iJl.-1-45 Uiature) 
2t30shs ~. 11, ~resa et. Co. ~ ~910 Pu) "refe1·red ~tock called 

for pe¥J:i!e?:?t ~ecember 14, 1944• at ~ll per share plus 
a.ccruecl divi<ie.nda •. 

lJ.... !Ja. te for next meeting • 

.l.'l!ove.ml>e1· 501 1944 .ria11ea 1 ·. Uonnors 
'~ .c'aul ll• Myant,) 
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UCJ~PITULATION 

'THE TRS'l'ITU'l'E FCR ADVANCED STUDY 
Aa ot September 30, 1944 

\ 

(J.djnc·ce.: \.-. !nclutla all oo~uesta 1·ece:i:red through Wcvaniter .ft ·19h,4) 

JWUIET VALUE 9no1114 AlmUAL IWCWE RATE 9/ 30/Lt4 

~ % I " :,!d· 
Amount Total Amount ?crt.a.l ~k•t 

n* 13411731 I Oo~ . 9 t -
BODS ~ i 34,~o UoSo Gonr.cment 0 lti435,327 1000% 5.,.,,C 2.,4" 
State as lltm!oipal 2,720,742 18~8 I ~,1~11 16ol 3o5 
Bail road 114,543 o"a I 4,s30 0.,8 4o2 
Publ1o utility 798.247 5o5 ti 29 146 4o9 3o7 
Indu•trlal 221.306 1.,5 io:1eo 107 4.6 .. 

TOTAL BOM>S 
PREFDRKO STOCKS 

fl 6 36,950 I l PubU.o U'Uli t:r t 825,652 5o 7'( 6~5" I 4c 7" 
mdu•trial l,.896,;AO 13.1 U 90r8TI 15..2 ; 408 

~OU.L PIBl'ER'R!D Si'OO!S f• 2.n7221192 18.~ ii #129,827 I 210.,,: I J~.,6% 
CO'S<li STOCKS I I Rr1 llroad • 131,657 O,,,~ I~ ll,599 ~ 9'i a.~ •c . I 

Publio ut1111i7 I 941.4;0 6.,6 5' ,:no 609 ' .5.,6 
Iniu•~rial f 4e499e493 31 o2 20!.i. 11C?:;. 34.2 I 4.,5 ' Bank I io5. 12, o. '7 . 2 ,6~5 o_; I 2 oS 
heunmo• 46,;48~ o., :; • l,726 O"' 3,,7 ; 

TOTAL c~OtJ sroeu ~ 5, 73!J ,ao6 I ~90~ 11 e273 ,i.04 I 45.,8% I ~.08% 
• 

:RX!L ESlfA'lE UOM'GAGES% ~ 2859763 . 2.0% I' t 9J.i40 I 1 .. 6% 3.,3~ 
BTi!GLB PREM!UY AmroITTa t • 
(Profeoaor Berman 1fey1) !e 148,614 1,,~ I $ 1~.350 o.7% 2~9" 

• -

I 
D 

I 

H 
R 

INCREASE OR DECREASE 9/30/Qi 

Compared with Boole-Sane Date 
Book Value& I Inoreaae ln.orea•e 
• i;4"131 I 1 I o ... 
t le4,B.,8<¥2 • 2t617o~7 10~.395 

l06rilT4 . 6,369 
739~0'Z3 59t224 
2l7p067 4r2'9 

I 

~ aoo,651 • 25,001 
1,616,607 79 9,3 

• 1~0.610 0 1,047 
870,157 77·,295 

4,406,191 9~,302 
161,175 

. 50r746 

: s ,61a ~a79 I t111.~1 I 

3 3.475 · 

• 
55.4~ 
4..26:5 

t 2as.;r63 I • I o = 

• 148 .614 I • I # .,. 
PROFESSOR'S HCBS=Vf<JE&-~(l 121,300 I Oo8% ti S 411725 I Oo8% I 3<-9% R i 121,300 IO I t = 

PROJF.85 OR' 8 llOM!S-ADYSo t. It 24,630 O'c2,C I t 900 Oc~ ! 3o~ n .. 
GRAID TOTAL :ol4A5B~o1 1000°" f $597~9'1 10000% I 4,,1~(a) n 

* .Reported by Trea1urer• s office ~ovember 24, 191440 
# Detore amortiee.tion of premium on b0nd1 e~til!!S.tod at 115,000 amiuallyo 

( e.) Tie ld on book Taluo September 30, 191-4 ~ L,, o2~ .. 

t 24~a30 i t I e Ci) 

t>4.o69~ 786 j t388 06l; f 

llyleo F~ Connora 
J!O'ftmbor 28, 19144 
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RECAPITULATION 

THE IWSTI'l'U!E FOR ADVAYCED STUDY 

Aa ot September 30, 19'.d.i. 
(.ldjuet~~ •, 5ncluda ull hoquestz i·ectdveci throu0h Wc1;Gmbar 3~ -1~) 

iwmE! VALUE 9/30/44 Ii ADWITA.L IRCWE BA i'E 9736/f.if.i. 

,: I " 
I ~ nd. 

I lf(u'~cit Amount Total ..6mount Total 

CAGB - thinveated 'Ir. ~ 1~11131 0,9" • -~ 
: 

.,. ~ -
B01J>S I 

iJ .,a o GcntJn;mcnt 3 18'+35~;27 lOoo,i " 34sOOO 5c.,. 2~ 
State e !:mUoipal 211720,742 1Bo6 - 96Js.ll 16.1 3o5 
!:lilroe.d 114.~' Oo8 41)830 0~8 4..2 
Publio Utility 798.247 5..,5 29,146 4o9 3o7 
Indu•tl"illl - 221o~o6 105 100180 107 406 

TOTAL nom>s 0 5~90,165 36 .. 6,C 0174,567 I 29..2~ I 3~3~ 
PREFERRED STOOKS I c 38,950 I FUblio utility G 825,652 5c7'( I Mil 4e~ 

lnduatri(ill 1.896.~0 1,ol 90,,877 15o2 4"8 
'!'CT.AL PBFF.RR!O STOC!S 

ca.mm S!OCXS 
~ 20'1221192 I 180~ I! C129.,827 I 210'""' I 4o~ 

RQilrood • 131,657 Oc9" 11,599 l~~ 6.8% 
Publio m111t1 ~7.450 606 53,270 609 5~6 
!Diuiltl'ial 4J+99.493 31o2 204~'4 34.2 4.,5 
B3.alt l05,7C3 0 .. 7 I . 2 .655 Oc5 2u5 
In.ournnce 46..L.83 Oe' lo726 o.,~ 3~7 

TMAL C01DIOii S\"OOD ,le 5 e 730 e606 I 390 71l 11 ~73e484 I 4506% 

' 
408% 

·.REAL ES!AfE HOR!OAGES~ t 285e763 2.,0fa 'o 9,440 1..6% I 3o,% 
S :nmr.E PREXIU?! AmiUil'D: II c I I (Profesaor Berman 1foyl) • 148,614 

1 .. °" 4i350 o.~ 2~9% 

PROFESSOR'S BC&ZS0 Jn<JESJ e 121,300 Oo8" 3 4i725 Oc8" I 3.,~ 

PR01ESSOR'S BOSS-ADVS .. ~ e 24,830 . Oc2% 0 900 Oc2'C 3~~ 
G:R/.Jm TOTAL fOl4.458i:40l 100~0% I 0597 p29-,{/ !OOo~ 4.,1~(a) 

£ Reported by 'h'eaeurer' a offiee ~ovember 21!, 19440 
:/} Before amo:-~ization 0£ premium on bondc eetiiz:ated at #15 1000 aimuallyn 

{ ) Tie ld en bool:: n.lue Septembl r 30 0 19li4, 4c2~o 

i 

~1 
t 

f 
i 
I 
l 
~ 
I 

I 
II 

II 

i1 

~ 

INCREASE OR D!OREASE 9/§M 
Compared with Sook-Se.me Date 

Book ValuGt.c I Inol:'case I Docrea.me 

• i;4fl131 I c 3 -=> 

$ le4,8,8Q2 • 3"475 
2~617 0~7 10,,395 

106ul'T4 8,369 
7391'02; 59.221~ 
217 io67 4t2'9 

$ aoo.651 o 25,001 
l,Bl6:607 79.933 

• 2 .611 e258 I t104r934 I 

• l,0,610 t 1,047 • 870,157 77 293 
4,406,191 93,30'.2 

161,175 55'452· 
50r746 4,26; 

$ 5r618p879 I ~111 r;</i!.1 I 
6 265p763 I * I t = 

• 148,614 I ~ I # = 
;l 121~300 ' ' e .., 

t 24-.830 J. I • .. tl4,o69ti 788 I 388c61; J 

!Iyle• F .. Com:iora 
Wcnmber 28 • 1944 
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RECAPITULATION 

'1iE IWSTITUTE FOR ADVAlilCED S TtJDY 

Aa or September 301 19l.J.i. 

(Adjusted \. :Snclutla all bGqueste received through Wovember 3, -1~) 
• 

' KlRIE'f VALUE 9/30/44 ilNtIA.L INCCME RATE 9/30/4k I 
. I I ~ nd. l 
~ " on 

Amount Total Amount Total •rket 

CAD - Unilrnated * • 13411731 0"9'C • - -" t -" BOKDS 
UoSo GOYWruent • 1.4,5.'27 lOca,C • 34~000 5o~ 2o4" 
State I; JDmioipe.l 2,720, 742 18.,8 96.411 1601 3.,5 
Bail road l~,54; o .. e J.h830 0.,8 4o2 
Pablio trt111tT 798,247 5.,5 29,146 4o9 3o7 
Induetrial 2210306 105 10.,180 lo7 406 

• 5,290,165 36.6% I 0114,561 29~ 3o~ 
-

TO!.lL BOIDS 

PlmFERBED Sf ()Cl(S I, ,s,950 I FUblio 11t1lit7 • 625,652 5~ 1'JC I 6,"' 4~~ 
lu.duatri:il 1.896,;Uo 13ol 90r.6Tl 15o2 408 

C<lmON STOCKS 1, lo 11,599 Rnilroad 131,657 o.,w: lo~ 8.85' 
Publio utility 947.450 606 I 53 .210 809 506 
IJJduetr1al 4 ,).+99 o493 31..2 204.2'4 34.2 4.,5 
Bo.alt 105,723 0.7 I 2,655 0_5 2o5 
Inaunm.co 46~83 Oo:J I 1 11726 Oo' 3o7 . 

TOTAL COlOtOt: STOCKS 1o 5 e 730 ,ao6 I 39 .. 7% 11 te73t464 I 4506% I 4o3% 11 
UAL ESTATE KORTGAGESz ~ 285~763 2.,0% I C 9"440 1 .. 6% 3o3'C R 
8 lNGLE PREMIUM AHWUITD I t ri 
(Profee1or Renran W~yl) • 146,614 1.~ 4,350 o.~ 2,9;( 

P!?OHSS OR'S BCll!S=HTGESct '@ 121,300 Oa8% • 4.725 Oo8" I 309% 
PR01ESSOR' 8 H<!i!S-ADVSo 1' e 24,630 I o .. 2% I e 900 Or~ 3e~ 

GRAJD TOTAL 014 e458 ,401 lOOc.O}( I t597 r29'1i 1000<>% 4ol~(a} 

*Reported by Treaaurer•e office November 24, 1944 .. 
# Betorc amortization or premium on bond• estb:s.ted at tl5.000 annually,, 

(t.)Tield on book value Septembor 30, 1944t 4o2%o -

INCREASE OR D!OREASE 9f301@i 

Compared with Boot-s... Date 
Book Valuotx I Inoroaae I De01'99-H 

• i'4"131 I , I • -
• le4'6,802 

2,6170347 
lo6o!74 
7391!~3 
217io67 

t aoo.651 • 25,001 
1,616,607 79.933 

8 1,0,610 • 1.047 
870,157 77 293 

4,4o6.~;l 
161,175 

93,302 

50ri7L.6 

• , ,61a pe19__ I 3111 ~'121 I 

• 
55A51f 
4·.26, 

• 2s5 I> ·163 I • - I t -

• 148 ,614 I • I o ... 
o 121,;oo I t i I = 

t 24,a30 I t I t -
t14,o691' 1ae I .,aac61, I 

V,le• Fe Comior• 
Jfon:mber 28, 1944 
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Mvu~a F. ~ , '"n 
aa;u DROADW AY 

Nt:W YORI( 

~ 'ffiC''l''M'"'J'll' 1IO'R II~ •"TrV.O O'T'fTT'!Y 

m~mo t0 ~ • Y,e1."Elfll~Ol"f 
" ~p,.nfn 

" M1te111~ 
" '1olml'ln 
" ~v~elott~ 
n 'RieM.P.r 
" C!tP~'Y't 

Thi.A t.111 " rem-lnd~r thnt thi? nerl 

meeting of the 'Pi.nRnCP rmmnitt~Ei or tllP. Inf'lti.tuta 4"or 

.Mv:me~tlf ~ey vr111 b1=1 hP.lrl e:n T'UFIFl~PY, '!Vl"JV~hPr ~~:t l~~.1.~ 

el; l:OO P. "· Pt tliP. T'tirP.ctor1 P oi'f"ir.e, 'C"ulil l!',.i1, f>T'tn~(.)ton, 

ll!ew :rerPf!Y', nt'Eleeir:111l"~ the MP-Pt1.n~ of' t.liti ~oaro of' Trn!l!tP.P.P. 

~O"lembP.~ ~l, 1~~~ U;v'lP~ ~. ~onnor.~ 
(~ l'PU1 ~. ""v'Ant) 

P.~. ~" ri m11tt e-r nf in~om,.t..ton, tlie 11.:nri ft. •II', t"Nlin 
fTofTI l>min~lTPntn Pt-1.1.'l"n"~ "~~111t.i,,Tt, 'PPT'f Vf'r'k" ri n: "0 
~.". fro,,, nuclsnn 'rf\rrtr!nt"l, n01'!' Yor1r "'"" '1 . .1:1.~ .ft.''· 
f'rom f.Tp17#1~, "'· :r.' "'1.ll P.'l'lrable 'lflPM°hPT"!'I to ~R~li 
'PrbH•eton At 11:~~ /!.n. TM.!=! t't'Ai.n wr.t.U. h~ 'ITIP.t 'tJy 
C~'rR :f7"'11t thf'! !l'1Pt1. tute. 
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' MYLES F . CONNORS 

233 BROADWAY 
(WOOL.WORTH BL.DG.l 

Copy to Nr. Hardin 
w Haoaa 

NEW YORK 7. N . Y . 

" /Woliran 
" Aydelotte 
111 Jlietler 

TEL.E fl'HONE CORTLANDT 7 .. eeu 11 Stewart 

TH! Il'S'?ITUTE FOR J.DVAWCED STUDY 

•tnutea, •eting ot th.a Finanoe Cornni tte!..::-."'~LJ t 1944 
Down.town Club, •narkp !few Jer••l 

1.. Proeent: 

Mr .. Bardin 
Mr .. Leideadort 
Vr. Ma&H 

1r. Wol=n 
llr. Aydelott• 
Ur. Connoro (By Paul Wycnt) 

2o The meeting waa oalled to ordGr.at 12:10 P. u .. 

,3.. Tho 'freaaurer re~·'lrted oaah &"Jaile.bl(l for investment of' approx1-tely 
~00.000. 

4., Attar rerlew or previous authl.lr 1;a~1one not yet executed• the Comni ttoe 
oonoluded to: 

(a) Cancel to Bu..z.: 
200ahe tint Belt 6s~ Cum .. Pnterred Stook at 124 with pron.ion 

to a.bortise premium to call prioa o~ 120 cut ot d1TidQJld• 
1n e:a:oeeo ot thoae to pr oT1dGa 3.,3" )'ielt\,. 

500ah• Jo le ea •• (tl .. 75) at '4~ 

(b) Authorize th• fI"eaaurer 8 at hls dhont1on, to roirl•·~;t.ts th9~ 
0Nel'8 ft the l"aurit.1011 beo~ a.'Vl'.il~b1e ntiar the t~bO~I) pli·1~o 
limit•. 

\ 

~... Coadden.t1cm waa g~nn t6 WJV oe~u-ri\:le• r•oe1nd unde.r ce:rtain De"d• 
of tn.iat of.Mr. Lotib 8Gll'iberge1· 0 dllttJd Jun;) 6, 1932 8 Md JUill!) 25, 19°5"7 
rd th~ Commit-f;ee ag:rcied to diapoao of them, a1 tollcwe: 

Sr.Lt: - . 
lOM Cit-J ot Buffalo, N. To Rel111t 3 5/10-1/15/450 
lO:• C~ty of' Buff<llo, .N,. Y. Re~ior 3 5/lCi ·l/l5/1+6a 
~J Boro or ahat'!la.m11 No .J,, School ~A-1-460 
~ State ot Colorado, H:\gmray Re'Y., Werrante 2f/6-l-45., 

1011 S'Uitc ot Colorndo, llighny Rev. Wnrrant1 2-;i/6-lc'46a 
5011 C0?11tol1dated Federal Fam Bunk• 3/I-l-56,12.i6o 
.t6i:! City or Dotn1it u M111ho Re.r D 8.e1· .. wr• 4/2-1~6. 

SU County ot lase~. w~ Jo 4/8-~~-46. 
lCN S'blte of Illinois, Relief' Wl2 ... 15-44o 
25JI Sto. te ot 'New JerHy, liiglNny, Sf9r o "B"~-!.-7-1--l~bo 
9ll City of TmkeH, w .. Y., Geno S.sr., 13 2 - ... 1-46., 
6v Tcwn ot Belleville .. Ii. Jo Gen., Ir:J:>to ~V10-1 ... 47., 

lOK Village ot South Orang6 • N .. Jo '\to.tor-. fewctr & !,ibro.ey 4t/~1-59o 
211 Village c;,f South Orttnge, 110 J ... vro.te.r 4t/6-l· ... 57 .. 
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6-o Aftar d1aouaeion or ind~vidual aeour1t1eo, the Comraitteo deoidod to: 

~: 
50lf .Aseriosn TcllGphone & Telegraph CanTortible Debenture ;/56o 

SUBSCRIBE P'OR: 
250JS tJnit.ed Stc.to11 ',l'roe.mJey Bonde 2t/3-15-70/65, allooatlng oHdit 

for 2001! to ifo.tionnl liewa.rk & !asex Banl::ine; Cor:ipa.ny and 
credit t~ 50Jf to Prinoeton B!mk & Ti·uat Com~y <> 

.BUY: -
10001ha Altminmn Comp:my or At2l;-10!1 6'jt Cumulative Preferred Stook 

500ahe Central Nev York Pcwcr 5% CUD!UlatiTo Preferr~d Stook 
900Qba Air Reduotion Cam.'non. Stock: 

(InoroQDO holding to 1500ah•) 
lOOOahs .A.lliad J611lo, Inoo Ccmmiou Stock 
lQOOehe Ot1e El~vator C<m:mon Stook 

,, Bur, at TrGa•uror•s dieoret,.on: 
lOOOoba Bohn AlWllinum i Brcu1s COIJifZIOn Stool: at eppro:xh:Jltely 46 

(CUrrent rl!lrket 521> 
lOOOaha General .AJCOr1oon 'f'ran11portation COJranon Stock nt el.pprox112t\tely 45 

(Curr3nt "2.rket 49') 
lOOOah1 Gult 011 Comaon Stook, bolC1R ourrent Ol"ket 

(Current Ha~kot 52-i) 
lOOOaha oth EleTrltcir Common Stoolt. belaw 20 (Current )!llrkDt 2~) 

(In e.dditicm to l0001he lilt$d abow) 

7" Attar br1etly condder1Dg Rew York City Bank Stocke, it waa deo1ded that 
they 1hould be roconoidered ao pomaibl• puroha••• at e~ futuni meotine;o 

80 tli• secretary ne rcquoo'Gi&d to submit prior to the zwxt m:tct:ln& o. bi-hf 
report on Lima LooO!~otin Tlc.rka Common Stotsko 

9o 'fh(i) meeting adjcr.irnod ai; 1 :30 Pa 

!ll•• Fo Connor• 
St101"otar1 

(By Paul ~·1ye.rit) 

July 18, 19'.i4 
(Revised) 

" 

s .. D. Lo1dvcdort 
Ch.n!rman 
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MYLES F. CONNORS 

233 BROADWAY 
!WOOLWORTH BLDGI.) 

N•EW YORK 7, N . Y. 

T tU .. ltP'HON• CORTLANDT 7.eeza 

mg DS'f If'Gi'E ADV.6.iTeED STUDY 

Copy to !lr. ~1do1dort 
" 11@.rdin 
• 
It 

• .. 

D 

olmn 
AJ.rdfl 1 ott 

efler 
min 

fb1s is to oonf'im notice by telopb 

today tlmt the ting ot th:J F1nc.noo 0 ttee of 

the J'Dst1 tuto f trll .&4,;anoed Stt>d7 •chedalocl tor 

July 71 191tl,., at 12:00 o•olook at the D01mtmm 

Jmio 29, 19J,,4 

Copy to !&r•· Felix Fuld 

J!lle• f. Corm~ 
SeC:t'Ott\ry 
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.. 
r.op1 to Nr~ Hardin 

• lita!!L•• 
MYLES F. CONNORS 

233 BROADWAY 
(WOOL.WORTH BL.OQ.I 

" Jrolman 
• / .lydGlotte 

N>EW YORK 7, N. Y. • liefior 
TELEPHONE CORTLANDT 7-892.IS " Stewart 

Tlr! DSTITUTE POR ADVAWCED STUDT 

Jl1nnt••' •aotlng or tho Fin.one• Oonmi t"t!,e I June 30' 191.Jt 

lo Pf'eOl)ttt: 

2. !be m{)etins wa. 

·r .. Hardin 
ro Leicioodorf 

»r. ~as 

·r. l'folutm 
~r .. Aydelott• 
Wr~ Connor1 (By Paul Wyan~) 

llod to order at 12:10 P. Mo 

3~ The rreasurer reported oa1h avc.il•ble tor 1nYeatmont of approx~tel7 
$400,000. . 

4. Attar roviow of pn>viouo o.uthec-1::ationa not yet ezecnitcd • th• Cammi tto 
eonoluded to: 

(a) Caneol to Duy: 
200shs Link B$lt 6-.ai,: Cumo Praforrod Stock at 124 with px·oria1on 

to e.mortba p~m!um to call prioo of 120 out ot d1T1de.udo 
1n c:r.coea ot thoH to p;;- oTida 'u~" yield. 

500oh1 J. I., Caoe (f}lo75) at 340 

(b) Author1ne th~ YreaDurer, at hi• d1aoret1cm.. to roinl>tatQ the 
ordf:l.rlft the ceour1tie1 beoCQe l\'fl!l~-.. la'ble ne:ir the above pr1oo 
11m1ta. 

\ 

5o Conm1derat1on waa g1wn to mw ea~uritle1 reoeittd under oertain Peed• 
of !t"Uet of Kr. Loa1• Bamberger. do.ted Jww 6, 1932. and June 25, 1937 
a.n.d th~ Committee agrtoed to dlepoue ot thea, aa tollo.a: 

SEI,t: -
lml City ot Buffalo, 11. To Relier ~ 5/10--1/15/450 
lOM City ot Bufto.lo, .u. Y. Beliet 3 5/l0 .. 1/15/1~6c 
.S'M Doro ot Chl'.\tha.m, B. Jo Sohool 2i/4-1-46a 
;11 State ot Colon.do• Highway Revo Warro.nte ~/6-1-450 

lOll State ot Colorado• Hi..,;hmly Rev .. Warrant• ~;/6-1-46., 
5<nl Con•olid4ted Federal Farm lhnko '/1·1-56/46. 
16U City ot Det1·01t, Mioho· Beto Ser. •r• 1'/2-1-46. 

5!.f County of EHeX, B. Jo 4/a-1-46. 
lOM ~tate of ll11noh 1 Belief ~12-15--440 
2511 Stnte 01' 'New Jermey, Hit;lnre.y Ser. "B"~4J./7-l-46 .. 

911 Oity ot Ymkel"a, Wo To Gen" Se1· .. 13 2 -la46o 
6v Town ot Bellevilla, R. Jo Geno Impt,, 10-1-47 .. 

10.V Village of South Orange, N. Jo Wo.tor. Scmer & Librnr/ l(q6-1•59o 
2&t Village ot Sou·:;h Ornn.go, 'Bo J .. Water 4i/6-l-57 o · 
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60 After d11ouedon or 1n41ndv.al eeour1t1es 0 the Oommttee doaaided to: 

SBLL: ' - 50M .Al!lerican Telephone & Telegraph Conv~rtible Debenture 3/560 

SUSSCRlBE FOR: 
250ll United Statoa TNanry BondfJ 2i/3-15-70/65, allocating credit 

tor 2001! to lfo.tion.nl lewo.rk ~ !asex Btmking Company and 
ored1~ to~ 50H to Prinoeton Bank & Tr~mt Coir.panJo 

BUY: -
lOOOeh• ilmdn'Unl Company of .lmeirios. &ft Cwt1ula·Uye Pl"Cli'carred Stoot 

500ehm Central Nmr Tork PCl'Jl'~r 5~ Cumulative Preferred S~ook 
9002bo Air Reduotion CommOI! Stoot 

(Iuoroaso holding to 1500ehB) 
lOOO•h• Allied Mille, Inoo ~ommcm $took 
l00011h• oth Elevator Common Stook 

-, Buro at Treasurer• 11 diaoret1 en: 
lOOOuhs: Bohn .Alwn..'\nu & ~CUJ• Ccnmnan Stock at e.ppro:dmo.tely 46 

(Current lk.rltet 52i) 
lOOOahe Gener&.1 Amerioen tran1portat!on Ceroinon Stock Qt ~pproximately 45 

(Curren~ Mra.rkot 49i) 
l0001ha Gulf OU Common Stooh:, bolozv ounen~ ll'A?'k'St 

(Curren~ llarkot 52i-> 
lOOO•h11 Oti:a Elcrmtcr CODt'lon Stook, 1:.•elcnr 20 (Current Jl!l.rrk.:it 23i) 

(In e.dditicm. to lOOOah• liat•d abow) 

7. Attor briefly condtlerhlg New York City Bank Stonkc ~ it 1"0.e decided that 
they ehould b~ roooneidered ae p03m1ble p\Ul"Ohaao11 a~ eome future msetingo 

8. !he 3eoHte.ry we.ill roquoated to oubm1t prior to the m;;;:t i.m0ting a brht 
roport on Lima Loaomotive Work• CommOIJ. Stook. 

9. Tho meeting adjOlU'nsd at 1:30 Po il. 

!;fl•• Fo Connora 
Seot·etary 

(By Paul V~yarit) 

Jul;v 18 1 19W+ 

S. D. i.o;. de adorf' 
Che1rm:1D 
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MYLES F. CONNORS 
233 BROADWAY 

CWOO LWORTH BL.00.J 

Copy to ?Ar. Loidef.ldorf' 

1 p C\.l't ! 

ro 
~r.. 

NEW YORK 7, N . Y. 

TCLEPHONE CORTLANDT 7·fS82-tS 

in 

onnors (lj~ 

E. r. l.!"uaic, in Fro Leidt.edor-i'' o n'bconco. 

3., TMi nllcd to flr et 12:!5 P 

" I-Wrdin 

" l'V.tl OG 
,J VJolw~n 
n Aydo l ottci V"' 
fl Riofler 

Gtc:wort 

TiDY 

p1•il 18 j) 1944 

c.1 Cho1rrano 

.. 
L.. ct!'.l~;euont rc1porti:ng npprOJ:i:r.:.tcly 

t.rr.~r"t c.ftcr· a.l l<0w!nF. for- autho1•.,. 
•. ocu:te 

5. '.thu Cc:uuit·~co i·v1'crt3d to the 'l'r-uctnoc tho .:ior.cider&t~.on o!' o1cning 
o1' reicc..oo ro:· 1 P.1111 c.o::opi:r-.n1:e1 o.t' 1 fi:l7 D794 .. 12 (or:.r.h and ccauritioo) 
un:lcr D:;cC. ,;!: Trur,.t 1 ! :iuh flajJ,bcircar e:nd. lfaticmal NCit:.'.!rk tind Ececi:t 
Wnl.i::ig Ct'npmy of' NC\-;.::.:rk - :into:o~t of :MieD Alice Croy 0 doo11c.o()d 

o.. '.ibc Commit ·;oo oonoidtirc.d briefly U1c ocmpo.~ ii."i<Pl of the po1 t;f',cHo 
uc of !:urch 31 , 1944,, a :i oh.~i on Roou:p:\.tulo.t1o::-, or lnnljtt:.,nt 
Jlold,.n{::CI str."tcmcnt ~nted t..p·il l?, 19!.1411 f;U'!Jcittvd t.o COL'llnittcoo 

7. ·~rtor rcvig.., ?f pre-;•io•1s tmthorif.otiono ~ot yet exooutad, th 
Commi~too ~o&ol~dotl to 

Cunclll to Bu, 

21/()Jh~ 'iJN.JM.neton Ruih-;ay & Elcat1·ic Cm1p:iny 5}: Cum•Jlativo 
.Profc :i·rcr. i'.itook. 

S. Brio!' t"1oncide1·ntion wan ghon to nll lnduotrkl Holdings, os roflcotcd 
by atatol'l~nts numbor 1, clatod J.~rch 17, 19.~; number e, dated JI.arch 22" 
194!!, mu.I nur;iber 3, d{'l.ted ?P.s.reh 21, 1944. cr.d the Co:r1:1ittoo agroecl 
thut no aotion GhCluld bo tvkC1n. 
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9. Tho Committeo d1oauoei9d tho etttus of >Tew York Power & Light 7% 
Cur.mlat1ve Pre!'or1eci &took and dC"Jcided to rett.in tbE: preaf.lnt hold1~;. 

lOv Af·ter dieO\lUion 01.' indiTidunl aaaur1titG 11 lt wa1 aonoluded to 

BUY: 
25!( Cana.dh.n Intenntior..al Papu• lat i.-atr;e .. 6/49., 

l0006hll Beaton P.rlison Cmqpaoy C..>llli!lcn StrJok .. 

Confi::'ll'I P..1raho.se 
200ah~ Bond Gtorec, lnoo L·~,C C\.mlulc.tivv Conirertillll8 f'J'tlferred Stock. 

U.. Tho Cotit.."'Tlittee • i t.ttantion v.ras dh·eot0cl briefly to ho'~dines thet ar~ 
IOflturing or iulvo been at"l.lled f'or redoDpt.!on and it ws.e oono1udell that 
200oh~ Oklahona W{:.turr,,l Gus Com_)any f5.,0 Cumulativo Co:awrti'bl 
P,refe:r!"tld Stoak should be e:>ld r.il'ior to rodemptio.a if tne oc,nveraion 
f'flature provided n prioa ud·i:-ant.:i.gE> over rt1demption val~a plu1 e.uoruod 
dividends" 

12. thn COlll!lllttee ooupl mlod that Nm U:a.lttld Si;e. teu Go,ntrntJerit ivct!•li to be 
oi'f'ered in June tihould be cona:ldorod tor any un1.av£·steu en nh 'then <>n 
hQnd., 

l.3c• The Soet"etaey repo1·tsd th.st a 11tuay u&:..s in !_'rogreu on r~u sdon 011 
Company C0"'1lltlon Stook e.nd ponding nooipt of additiorui.l SvJ.i'orrr.a.tion~ 
t\ ll"eport wi:>uld be ma.de at the ne:s::t 1tel3ting .. 

ll~~ '!'116 meeting adjourned at 1 :OO P .. N., 

!Jl.ln~ F ,, Cormo1•a 
~aor0tary 

(By Paul Wye.nt) 

April 20, 19W,+ 

Beroert Ho Y.uuur 
Aot~.ng Chu.iz'man 
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MYLES F. CONNORS 
Copy to Mr. 233 BROADWAY Bamberger 

(WOOL.WORTH BLDO.) 11 Har~lin 
NEW YORK 

11 Maass -
TllLEPHON l CORTLANDT 7 ·862~ 11 Wol'll!Ul 

11 Aydelotte 

" Rief lcr 
ti Stewart 

THE INSTITUTE FOR ADVANCED STUDY 

Minutes, Meeting of the Finance Committee, February 18, 1944 

Downtomi Club, Newark, New Jersey 

1. Present: 

Mr. Maass Mr. Bamberger 
Mr. Hardin 
Mr. Leideadorf 

Mr. Wolman 
Mr. Aydelotte 

Mr. Connors 

2. 'fhe meeting was called to order at 12:05 P. M. 

5. The Treasurer reported cash available for investm&nt of approximately 
~lOJ,000. 

4. After detailed review of all public utility holdings, reflected by 
state:nent, number 1 and 2 dated February 15, 1944, and statement, nu."!1-
ber 5, dated February 14, 1944, the Committee concluded to 

SELL: 
- 5M Hudson County Gll.s 1st 5/49. 

25M New England Power Association Deb. &/46. 
SOOshs Jersey Central Power & Light 5~ Cum. Pfd. Stock. 

lOOOshs P.t,iladelphia Electric Common Stoak. 
(Retuin 1000shs) 

BUY: 
°200shs Public Service of Indiana 5% Cumulative "A" Preferred Stock. 

(Increase commitment to 5.)')shs) 
200shs Southwestern Gas & Electric 5% Cumulative PreferI'ed Stock. 

(Increase commitment to 50Jahs) 
200shs Washington Railway & Electric 5% Preferred Stock. 

(Increase commitment to 5JJsha) 

5. The Secretary was requested to check and report, prior to the next 
meeting, on 

(n) Now York Power & Light Co. 7% Curlulative Preferred Steak. 
(b) Consolidated Gas, Electric Light & Power of Baltimore Common. 
(c) Mission Oil Conman. 
(d) All industrial securities held. 

6. The meeting adjourned at 1:37 P. M. 

Myles F,. Connor~ 
Secretary 

February 19, 1144 

s, D, Leidesdorf 
Cha·trman 
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MYLE S F. CONNORS 
233 BROADWAY 

(WOOLWORTH BLOG.) 

NEW YORK 

TELliPHONI CORTLANDT 7 ·6625 

Copy to Mr. Bamberger 
" Ha.rein 
11 Maass 
" Wolman 
" vAydelotte 
" Rief ler 
11 Stewart 

THE INSTITUTE FOR ADVANCED STUDY 

Minutes,, Meeting of the Finance Committee, January 25, 1944.. 

1. Present: 

Dov:ntoym Club, Newark, New Jerpey 

Mr. Bamberger 
Mr. Hardin 
Mr. Leidesdorf 

Mr. Viol.man 
Mr. Aydelotte 
Mr. Connoro 

2. The meeting wr..s called to orde.r at 12:'J5 P. M. 

5. The Treasurer reported cash availuble for investment of approxim3tely 
~100,000. 

4. After review of previous authorizations not yet executed, the Cormnittee 
concluded to 

(a) Increase,propoacd purchase price 
200shs Link Belt si% Cumulative Preferred Stock, at not 

exceeding 124, with provision to be made for amor­
tizing any premium over the cull price, 120, out 
of dividenls in excess of those which would provide 
a 5% yield. 

5. The Committee discussed briefly the composition of the portfolio as of 
December 51, 1943 ae sho~n on Rcaapitulat1on of Investment Holdings, 
Statement dated January 21, 1944, submitted to the Co~~ittec. 

6. The Committee ratified authorizations made at the meeting, November 16, 
1945, at which all members were not present, as follows: 

SELL: 
-s35'shs Firestone Tire & Rubber 6% Cumulative "A" Preferred Stock. 

(Authorization cancelled at meeting December 14, 1945 -
20.Jshs will be called at 105 plus (;l.S'J accrued dividends 
on March l, 1944 - See under Purchase, Item No. 7 tielov1) 

700ehs Pure 011 5% Cumulutive Preferred Stoclc 
(Selling at f'ull price for quality of issua) 

lOOshs Consolidated Natural Gas Common Stock. 
(Received December 15, 1915, as dividend on lOJ:>shs Standard 

Oil New Jersey Coffilnon Stock held - Proceeds to be used to 
Vvri te dorm cost of Standard Oil of Nev: Jersey) 
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BUY: 
500sha McKesson & Robbins New t0 4.00 Ououlative Preferred Stocka 

(A!r. Leidesdort did not vote on this item) 
200shs Gen£ral Tire & Rubber New 4i% Cumulative Preferred Stock. 

(Reinvestment proaeede aa.mo Gorupuny's 6% Cumulative 
Prof erreJ. Stock, called f'or redemption) 

200she Link Belt 6/tt Cumulat,ive Preferred Stoak, if o.vailable at 
122 or better. 
{Callable at 120) 

500shs Weston Electrical Instrument CollllllOn Stock. 
500aha Cutler-Hammer Common Stock. 

lOOOohe Shell Union 011 Common Stock .. 
600shs Square D Common Stock. 

7. The Committee ~on1"1rmed 

Sale (.1\13 of Janua.7 4 11 1944) 
500rts Standard 011 of Ohio at 1 2/52 

(Prooe:cda (f;498"1S) ueed ·to r;ri·t;e down coet of 500sha Stft:lndard 
Oil <>f Ohio - Memo December 29, l94B, submitted to Committee) 

:£!!1r9h-:i.::1~ (Aa of Je.nuaI·y 1111 1944, throw;h exchange of 50Jc:ui Firectone 
Ti.1.-e & Rubber s;; JumuJbtivc 11.A11 n-efE:1,rc:i Stock) 

500.Jli.a Fueo'liono Tire & R1ur.1;.. ,. -d:~;~, Ou..~ulc.tiva Pr,·:fl:rreJ t.-.;ock ·:'.t l::>O. 
(In l~.xch..mge f ~~ S01i;;;hS of 501shs held GW'le Coll'fi!:lllY' ~ 6% 

Pro!"o1·1'c-d Stuck r, lus .,,£.50 pai" Eh&.re ca..Jh = .1."ed~r.::pd.c11 
premium and accru.c:.d dividends) 

ReJ!ceas:.gs 
Conditional approval to purc~aaai 

2~0M Participation in .;.'.-l,000,,000 Gimbel Broth.:rcl 4% Secul'ed 
10 Y1.:tir Serial ciJliga.tim1. 
{Mamo, dated December 27, 1943, submitted to Co::..11itteo) 

50iena Rudio Corp. ~5 '!'5~ Pr\Jforz•od Stock uuthor:tzed at meeting 
September 24, 1945. 

e. After discussion of individual securities, it was concluded to 

SELL: 
50M Philadelphia,. Baltimore & \'ia.ah!ngton Gen. M'.tgo. 5/74. 
25M Arkansas Power & Light let & Refunding 6/56. 

lOOM U. s. Treasury 2~-/72-67. 

fil!X.: 
100f:4 U., s. Government Sa.vin£'tl Bonds, Series 11G" due 1956. 

50M U. 8. Treusury Bonoa (4th ~ar Loo.n) 2t/1956-59. 
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9. The Secretary was requested to prepare and submit prior to the next 
meeting an analysis of' the Public Utility holdings of the Institute .• 
with such comments aa appenr appropriate regarding any of the doubt­
ful holdings. 

10. The meeting adjourned at 12s55 P. M., with the next meeting scheduled 
for ]'riday, February 18, 1944, at 12:00 Noon. 

Myles .F, Connorµ 
Secretary 

January 26, 1944: 

s. D, Leideadorf 
Chairman 

1 
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Copy to Mr. B~raber~er 
MYLES F . CONNORS 

233 BROADWAY 
(WOOL.WORTH el.CG.) 

NEW YORK 
-

TELEPHONE CORTLANDT 7• 662~ 

J 

nt. 

urohe. 

·u at k. 

s 

e of.,,: 

l100shu Publ:l o Service of liew Jersey 5% Prof erred 
(300ahs remA1n to be oold at tho Chai 

450ah!:i Pu'hlio C 
(4C" 

t o:--1'.1!'1 

cretion) 

y 6' 

" Rardin 
II l.'Aasa 

" l'lolmnn 
ff Aydelotte ..........--
ff Rieflor 
" Stewart 

" 

~OOshs Amf.'.lrioen Tobot'loo 63 Cuouln tive Preferred Stoolr • at 138 Jie t, 
or ~roh 23, 194~. 

• 

e 

insuod in oonneotiort •1th thr sa 
r1 of its store property in Philad~ 

provsl of th~ tn~ nuthoriti~·u • pledg 
on~a behi~d the notes. n 

dcta:\l the In at1 tute 'a 
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6. After considerable disoussion of individual seourities. it vme oon­
oluded to 

,S!LL.: 
500sbs Fireatono Tire £" Rubber 6'! Ourr.1ll!ltivo •A• Patit'''~rod Stock. 

(To avoid U>ss of principal, if called) 
700ahu Puro Oil 5% CUTJ1u1ativo Pl"eferred Stoek 

(8el~1ng at full prioe for quality or 11cu0) 

lOOsho ConsolJdated Natllre.l Gae Company Common Stook 
(To be t•eoeiired on or about Deoem~er 15, l 9L~3 ns e. d.:\vidond 

on lOOOoho Standar·d Oil Compatiy of NfJVI Jerooy ComM:'l Stook 
now hbld - Proceeds of sale to be u~ed to w1ite down oost 
of Standard 011 of New Jereoy) 

BUY: 
~3oushs l!o.Kea"Jon & Robbins rew t4.00 Cw::ult.tive froferrod Stock 

(Mr. Leidesdorf did not vote on this item) 
200she General Tiro & Rubber New Lt;!. Cumuiat!vu Pr~ferred Stock 

(Roinvostmont prooeeds snme oompo.ny' a 6% t; 1x"!t.:ct\H, Pr6ferred 
Stook, oalled for redemption) 

2\JOshe Link belt 6-t,-f., Cumulath·e Preferred Stock• if available at 122 
or better. 
(Callable at 120) 

500shs Weston Electrioal Instrument Compeny COJillllon Stook. 
500shts Cutt"r-Hammor Common Stook. 

lOOOaha Shell Uni~n Oil Common Stoo~. 
500sha Squ&re 0 Cmomon Stock. 

All a.uthoriutiona for purohe.sea and anlea outl 1.neu above &1 o to he· 
ratified at the ne:Jt"t meeting of the Finnnco Co;'.JU!littee. 

7. The Sec~etary wac roquested to preptlre and submit, prior to the next 
meet inf:• pertinent de ta reg1.rding .farm implemen~ oompany etooln ~ in­
cluding Oliver Ferm Equipment Compuny. 

8. The next meeting of the Co;._'!...-,·'ttec h aoht1d1lled t'or Tuesday, neoernbor lh~ 
at t.he Do-mtown Cbb, t;vwark, nt 12 :OO, prcoeding the meeting of the 
Executive Connni.ttefl. 

9p The r-,.:ieting ll.ojov1rnod at 2 :12 p. M· 

J!¥fo_•~ J'. q,onnqr.!. 
Secretary 

November 22, l91.J3 

s. D. Leidf'"sa.orf 
-cl"a.irman · ~ 
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~= 
1001.1 !'..lil'i' Yfold:ing 11 Short Ttinn i-!' • .mie1.r~~l Bonde 

(At the Clmii"l:"i'lr.' s dfoor.1bion' 

~C'tOaho G~cnal. F\.1ode 4t;-; .Prn''arred Stoolr 
(Oalle.blo cit 110 ° Current tr.nrket 119-120) 

500shs Firectona Tir•• tr: Rubber Ccnmon Stook 

5.. In a d:1.soussion or the Cormnon stock holdings, the Sooretary \'1V.o ro , 
Quested to: 

(e.) Submit ~ .. or j.isoussicm at 1.he ne,.-:t meetiI!g the posofbl•!l sEl.lfl of 
all or Fh l 1.1f proeent holrlings of .full~:r,<>o.n &!'el ':iing & Ref:Jning; 
Ccr.rarJOn St')Ok • 

(b) Prepa.re e.nd sttbrn,.t perHrient dnta reeardlug: 

l I-cu--r implement oo!!lp&ny 1JJtockR. pc ... ticuh.rlv 
Deare & 00inpa11y 
Cnt~rpll lal' 'i'ra~tor 
Internationel Barvoat~r 

2 , Eleotrio:.1 oqulp0'1>11t co.npu11t eto:,,l:s • parH131.b.r1y 
Cutlo1:>-ll~r, loo. 
Gyl '7Unie. Elc ot-rio 
Westou Ele~trionl !nstrument 
Square D 
Crioc~u !''l~xiblt!!- S~r.ft 
Zenith ~d1o 

:; .. No.tional Stool Oo-;mr.on Stoo'.t 
1-' o ,~-r.oo:lated Invoetoru Fr·eferred e.nd, Oo;nwon Stool::e 
5. ts!.innenpol1! .. Honeywell Regulntor Com1xmy 

6. Tho Committee discussed briefly the sub .11'ot. of War £t:.ma~a Insuranoo on 
property Gt 69 Alt!Jtnudor St:roet,; '?ri?:.1,al:.1Ju, New Jerll(sy 9 }Ju'f; uor1clucled 
1·0 take :.:io aoticn. 

7. The D1.rcetur reported on e proposal of f!.i11a Sllfen • Qu~t(lr of the r.<"1of­
Library• to turn over to the lnotitutc ri. fund of eppro:dmetely $30 ,ooo 
cash 11 subj61)t to +hB Im;+.1t11te cnterin~ into un &f\r!"!'JJc1'n+: t;o pt•:r her 
income of epproxirrJltely 6% on this sum during hor Hreti>.ne • c.nd thci; 
prino.ipt'I ! o.f' the fund to ram.ti.in as en •tJaet or i~he Insti+·..!"tf> e 1!.f'ter 
disouG-iion at Go:no _ungt;l-1• the Cnon:Htoe ocm".'l1Jdo•1 thA.t it i.-.ould. he 
um-bti to :i •}Oetp~ th is propoaft 1 • 

e. 'J'ht D1reotor submitted for diSOUBCi':ln the re-Quest of' Profeooon Lowe 
and E!i.rl f'or leasing the le.ud. on TrM·oh thtdr \'"espeotive hone.a QHl uujlt 
inst¢E1-d of treotin~ the lnnd Els sold to the:n under the exiating c..rro.nge ... 
mcint. After disout;is1on, thia question was re f'errad to the DSreoto.r r..1., 
Yr. M~ue ao a oommittee to inveatb:ate the subject f'u~tho:r "-nd rl'loort 
to the Comrnitteo nt a later date. 
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9. It Wti.fl deoidod to ht>ld tho .a.ext meetinri: of the Committee TuCladny,. 
'N'oveil'Jbor VS, 194"i •. c.t t.ho Dov'llltown Clt:b. Newark, f.I. 12•:)0• preoGdin~ 
the meetin~ or the Exeoutive Committee, 

10. The meet1nr, ndjourned nt 2 :28 P. ?!. 

l.itlt!G F =Octp_~rs 
Sr' Ol''lta.1·~·,' 

S<':}lten:t·f':' 25, 19L3 

S. D,, ".n, ' ~·J·1d:>r! 
ChU,.1'l;Ul:l - ~ -~ 
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t was deci~od to 
of the Railr(nd 

;.;.t;LI.: 
lOlr! Atlantlo Coast LL " Lc.;ihv.J lle 6 Nachvillc Coll. 'i/52 
20M Central .PaoJfio 33 Yrn 5/60 
60L~ Chioago & N. W. 1st 4: R~t'. ~1~/20,7 "C" 
201! Clf'vo1f.1m1 TJrt1.on Torn. ht 4r777 "c" 
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SELi...; ( Cuz1+iX"UC:ld) 

2~M El Paso ~ S. 1l. ht & hof. S/~1:i 
-o 11' · · · 1 · · · } 'c:c ; M t l.norn Cont rs. R"~! unding ,/ 1, 

20M Mlc:hir,au ~~:ntr·'i.l Rld 1r , ... d R(<f. & Irrp. 4.'f!/70 
lJJJ J::iscouri Ke.nBas & TeXRt! Ry. 1st. 4/90 
J 0.M J..c rriu ti- -,L! (Ji; f;. rl. ( ... • T•C tn1crJ.ic.ri) 4.1/"",'.) 
1CJ1:1· 'i"cr':t1:;rn .f'11.dt'1e i,y. Prior '...Jet" & Land tr-e.nt 
L.~17 .:.r1. H ... oifi~ U)'•_JC · .. t Sr,nf. 1st '"A~ 'i;/7~ 
l "l~ ~outhPrn Railur~y L ~-. t-/;li 
HJM :Vlrdnla .rt Sc.n.thwor.~"':rn Conn. 5/'18 

I ,,...7 
~, ,, 

at I-.<;: Alex .. mr1," ~,~·rf'c>t, l'rinoeto., 
t 1 .fi::ir whk.h tr, lz..i;tilut.c ro.,. J.d 

n rnor -t;cv r;e or i. < • ~JO 

The Comrrtlt.toi..· WM ~nform"'.ld ttut.t. property 
Nru JerJcy, has roe~ cold for t~O~~ryo 
ven"1~c. S .. llu;_, i ,.~.: ~ v··1ii 'Jl .• :l:JO ori.sli End 

• Th:::· ::.cor(Jt;.:ry vr&s r'Jq'J"lvt..:.J. t .. , h·.Jol· .,.(lt'l'rt ~n t-r.:, ~ti.::_,n ,t '.f 
.. 

,.... ..... ..- 4· t -.i-.: Ii:-,- 1' 

r,. L J "'r ..... , •. ,r~ i'" r.. 6 ..:: . r-~. ::'\: .. rro:-d ~ ... .. ,, lr 

t-- ' • . J ' .. ~in:; 

~ ',1~ t.djOU1'Tt 

"'! ~c:s I• • C~nL.(f'°u 
•~.JOT'• t. u·y 

~ . ,, ., 
•• 

._, I l Oli C !'..""''• .,+·t.uk 

+· l'"':;;,.1. t0 t· r ... :1c;...,,.Pr~ .. j- r ...,,.. ·, 1 • ,.., r .. J.11 (j~ L;) .J 

-'1.: ~~.:.riu .. i:t rr 
1_J t''Ill.~ 
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MYLES F. CONNORS 
233 BROADWAY 

(WOOLWORTH DLOG.) 

NEW YORK 

TELEPHONC CORTLANDT 7·662~ 

limJNSTITUTE FOR ADVANCED STUDY 

C•DY te r. L. Bal!lberger 
• nu.rd in .. ... 
" poaenwald 
DT.-IA.ydelette 
" Rietl•r 

ro Stewart 

llinutea, Ueetinr; or the Finance CommitJ~~,.g_!J?.ril~1!!.LJ.fil 

Do.-ntown Club, Newart,, l?. J, 

Present• 

Ur. Hardin ltr. U11.ase 
Vr. Bn•berger Dr,, Aydtilette 
l'r • Le id e sd erf llr. Connor1 

Th• meeting was called to order at 12:25 P,V 

3. The Chairman reported c•lh on harid of· npprox'il!JAtely t2l9,400, wllir.1'! 9 leH 
tbe c•11b required for outotu:idirlg trderaror rurcb•H• ond ••l••, would 
)ellV(l a l'll\t balr.noe for 'i.nvcst?nent Of &pprcdmatcly ~114,500, 

'· 'J'he Col'!!littee'o kttention wae directed briefly to a statement prepared by 
tbe 6ocretary April l&, 1943, . abowjog tbe market value et all inve•t•ent1 
•6 of Uarch 31, 19'3· The Cormitt•• wao inr~rmcd that the pre••nt aggre­
gate l!lllrket value, t?,992,724 i.1 approximately tnly l~ beleY boet Y&lua, 
iB,014,549. The current annual income rate, exclu•ive of •aortizatien cf 
premium en boncls, i• st tbe rate of • .06~ en boot ••lue, •~d •.l~ en aartet. 

~o 

pr•• 
veet 

• directed a.lH to a atate1111nt da.td April 16, 
current holdirige ot U. 5. Go•errment bid• batn • 

wb i ch im epproxil'IOtely 13~ or gll in• 

6. Aftor dflt•iled reYifJw of i .ndivic?uatl accurities, the Co1111ittee •ecUd te 

.fil!!.: 
2000sbo Pbiledelphia Electric Co, Col!!!!lon Stock. 

tl00,000 Frem a selected lht of fire insurance etock• 11 not to exced 
2;,000 to t30,000 in any one e~~ny, and •Ubject te 

c&.nvasa of tbe ind hidual l!lembera of tbc Cot!!rdtteci 1.fter 
dr('ulation of' pertinent data ror a list or aue'h companies. 
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.Q!!:L: 
?'l.U 'rhmu Powt.>r ~ Iigbt lat ~ 'Ref. C:j')(; 

'Qedure to ~'I?! - to evoid 1.oC"B of' nrindOll '41' c:ft1J11d) . ' . 
l?U Great tJort't!~rn Powt>T' let 1)/50 

('J'o 1..-oia lofls cir prin~iµl H re.lkd) 

1. Io _a 11\nt+.er of' rf!C'Ord tti" Cor.m1Hiee reedf'tded t'!'lo une:irecutc1 
(15011) of tl'tc i;iutllorl:-ation re"'lt'C"ttld in t'he lHnllt'1o t1f the 
er the Finl'r:.rl'I Cor1'Wittre J)eroct:!,!ht1r 18, 1942, tt1 lrny ~c;o~ UnH 
Vietor)Y nond-; f't/61-68. 

8. 'J'b.C> "ormit1.ee reviowed Jn detail th6 pro~n·ro to dst-e tn the pr(Jcrari nf' 
sellir.c ra.Hrcall hor.t.'l s on a rh i.ng eca.lo, and tl:c C«icrrit11.ry vtt.a re 
queet'-"d to eubmit tc the Coll!l!!ittee I!. revised 1tatol"l0nt ebo'Vrtng; the r\T• 
rent stat u1 or th~ program 

llyleG F. Co~ 
Secretary 

Arril 22, 19'3 

!!., ~_., 1.!,i(_e~mf.J;_l'f 
Cho. iritun 
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l • Pre ecnt : 

MYLES F . CONNORS 

2 3 3 BR O ADWAY 
I WOOLWORT H BLOC ) 

NEW YORK 

TEl. fi P l iONE CORT L A N D T 7 · 6 625 

r. Pardln 
Kr c Famberr:er 

r~ Conuor 

he mo ti cr. wa., cal'!cd to order a. t 12 :~5 

,. 

u-

IDY 

1943 

Mr .. Luideodorf 
Dr . A.vdelott 

hi, Chalr•.<._' .cr-ortflC~ ~0. t or hand ~vailal-le tor inveatrre11t cf epproxhr.e.toly 
2'10 .000. aft.er r.roviili!li;: for open ordorr.: outGtl"ndirg 

4 After brlcf li~cu,~ion, the Committee decided to oontinuo tho railroad bond 
olling progrti.m, as agreed upon at the previouc r;ceting, banod on st&tcment, 

Februsry 17, 1%7, subject to the Chairnan' l!I diocrc:ition re{!;ardine any che.ngei::, 
except thl'lt tLs Committee ocncluded t.o hold, for. the time bci.nc;, lOM AtJ.cntio 
Coast Lino - Louisvill~ & Nashville Collater~l 4/52. 

5, After detallf·d dir.ou 1n of 1ndivi dunl seouritiM, the Commi'f:toe decided to. 

SELT • 
~00~ U.$4 Tro~oury ~ 

3501l u.s. Treasury r/9-117-52, when itHsued, April 1st, or at.ortly thorv­
fter· 1 at 1 

200shg Amerieen Smelt~n~ & Ref 
300shs U.S. Smeltinr,, Refini~ & MininP. 7.;, C!60 Par) Cumula.tivo Prefcrro~ 

Stock. 
l~e.nno. $5 cumu J.r...tivo Prof 

ront western Su:~llr 7ct Proforrod :;)tocl: 
r 5% Cu~ulative Convertible Profcrrod Stoc 

It. waa docidod to hold tho noxt meeting or the Comrltteo 'Iuosdc.y, April 20 1 

proccdinc tha tLecting of the Boe.rd cf TrustveB. 

7. The mcotinc adjourned nt 1:15 F.J.,. 

s. D f 

Chnin:nan 

ruh 22, 1943 
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MYLES F. CONNORS 
233 BROADWAY 

(WOOL.WORTH DLOO.) 

NEW YORK 

TELEPHONE CORTLANDT 7·662~ 

TTTtTT.E: F('IR ADVANCED STt.mY 

rat 12:15 

l Hi 

• 

l, l . (') 

dint. 

i 

Copy to Ml'· L. Bamborcer 
" Hard1-=i 

" J.:anso 

" Rosom'11ll 
Dr.v.fydelottf3 
• Riefler 

y u 

'lt or ~15 1000 or 

' 

.,.,, 
I " 
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9. It •as deeld~J tn hold the next •eting of' t.he coiaaittz:o, at l2 :15 P. v., 
Fri.day, i:c~t'.liU'j' 2b, 1943, at th~ Downtown Cl•J'b• 'Newark:, l'lt'W JtJrt>ily, pre­
ceding the mr.ot.lrib of tht? Exeo".ltho Committee. 

10, Tho meet.int; e..ljournod at 1:15 P. :V. 

llJles F'. Connors 
Seoretary 

January 20, 194., 

Chu.lrman 

... 
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1 ~ Present: 

Ur 
l!r • 

1 

MYLES F. CONNORS 
233 BROADWAY 

( W OOLW O RTH DLOO .) 

NEW YORK 

T ! LEPH ONI!. CORTLANDT 7·862!1 

l or. ADV AllC 

..,upy to Mr. 

" 

::::! tteo, Cctobc r l', 1 <;4? 

1ir. ~noc; 
r • Av.Jo:. ott 
~ l' t 

• Counorc 

2o Tho rucetinc; was celled to order nt 1) :55 A. 14. 

ergor 

.. 

~. Tho Chuiriw.n roportoa e.pp 
viou15 nuthorir.ationa Tr 

tc1y $~0,000 
require tliO ,OOO .. 

l• on rand, agfl.i.not whioh pre-

4.. The Com:nit tee " El at b"'l.1- , U1 we I t1I ircoted to a SUtllm:lr:f ctr temont e:howing t 
te.tuG of a.11 inventr.umts as of Septombor 30, l<;t.2o Aftcir discusaion 

tho dintribution cf' tl'Y: l'l!nd by wri.oua ll!!ljor troupine,s, nnd the recent ex­
perience> of" otht-r collr·r,C" fundc:, :t wes dee~!!Ci 1J.prropl'iatc 1:·o nd::I mooora 
to the :rresont holdinr;o of Common stocks, wh:;ct- nnr e.cocunt f\'I~ 19, 3 
"l 1l'!VoGt,.....·r .tu, rosed on nurrcnt lllfl.rkct vnlu 

Aftf'r t1QtL ilt;d rcv"lrnv of scct.ri lfos norr hC'ltl, end tl:e outlook for V!l.rim=r. ic­
dustriea, t)i., Cr1.:::iii tt.ee, 

RESOLVED, That Th{'! Institute fe>r Adn•l"et' Study 11 , acr~ .lrn a 

?OM Pu~lio Service Floetrio & GO.a ls~ k Refundint 8/20~7 
500sho Continonts.l Can Common (.t 

200nhs Nati ore 1 C11n Common Stock 
1 OOOshs tlaU onn l BiEJcui t Common Stock 
300ehc Baze] Atle..s Gle.u Common Stook 

1 nus for : 

e.nd the.t tho T.rflacurer or A.cdctan+: Treasurer be u.nd he hereby ia empowered 
to te.ke cuch stE-ps 0:1 rrey ho naoessnry to offeot th"se sales. 

and oonoluded to -

Re1nveat proOl'lt"lds uf 20M Public Service Electric & Gas let t.:; Retundl~ e/2037 
in ndditionnl shares Public Service of Nev Jersey Preferred stook , which­
over houe provideo the best yield. 
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BUY: 
~OOshs Genera.I Eleotri c Common Stook 

1~78shs Standard Oil of M6w Jersey Common Stook 
(Ncm hold 522shs) 

200shs co1mneroie.l 1nvt'strnent Trust Common Stock 
(Now 1'1old lOOOshG) 

~OOshs Inland Steol Common Stock 
50Cohs Firestono Tire ~ Rubber Common Stock 
~OOshs ~3nneapclis-Ilon~ywell Regulntor Company Common Stoek 

(Subjeot to favore.hle chaok by the Chairman) 

6. The Comni1.tee confi r.n:.nd puroheu.m of: 

25M So\1thw'Gate,rn Public Service lat & Colla.t~re.l 4/72 
at l07i, to yield 3 .58~ 
(Pu?"ohe.s6d subsequent 'l:o m6etj cg ./l.ug., 31, 1~2) 

7., The meting ndjourn1u e.t l:OO P.J.1.,, anrl was f·oll~cid immecbhtely by a met­
ing of the Tr11 atos '3. 

Vyles Fo Connor:; 
~._...._.. ..... ~ S. n. Laidesdorf 

-~---Seer"tary Ohairrcan 

Ootoher 15, 1'1i2 
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1. Present. 

2. The 

3. Th 
1 

4. 

5. 

eti 

6. A1'ter di 
me.rket1 

riti 

cnti 

t 1 n.> of t.1-ie 

• 

M Y L ES F . CONNORS 
233 BROADWAY 

(WOOLWORTH BLDG.) 

NEW YORK 

TELEPHON E CORTLAND T 7•9825 

Dr • 
.r. 

y 

is oal led to order 1:35 p • 

ported '250,000 .h o.nd o.wile.t:·l 

r 

antici-

ury, sub 
xt>mpti on 

_ aa well ar> on f'uturc 
in present holtinpa of Stat· 

usiness e.nd the 
in preseu'l· holdi.ng1 of •eo 

in anti~iprtt1on of t~ 
pnrtioularly cdept~d r 

7. The Comni~teo diocusacd renl eetcte un&er lea1e to large retail store 
he.1n;:· aa a pousible field tcr investment but deferred definite aotien 

until the next meeti~. 

' 
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s. The Canmi tt.• oon.firmed: 

(a) Purohase: 
25D 1'iep Roak 011 S.F. Deb. 6/52 at 95!. 

(Approved at •eting, January 26, 1942 9 

Treaaur.r•a di1oretion) 
111b jeot to the 

(b) Sal•: 
500ahS Copperweld Steel 5% Pfd. (t50 Par) at 5~51. 

9. The Seoretary wa• requHt•d to re.view oaretully all common •tookholding• 
and to •Ubmit reo~.udati on.a of any ohangea that might appear desirable. 

10. Itwaa eugg••t•d that the next meeting be held Varoh"27 or April 10. 

11. The muting a4jCilrUll4 at 2 :40 P.Jl. 

llyl•• F. Connor• 
Seontary ' 

'MllrOJl 7 t l 9la o 

S.D.tddHdort 
ChaTrma.n 
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cu• 

c5H C 

alle 

MYLES F . CONNORS 

2.33 BROADWAY 
( WOOLWOPITH BLOO. ) 

NEW YORK 

T £ L EPHO N E' CORTLANDT 7 ·6625 

Mr. C 

r 

Mro 
Dr· 
II.II • 

.,... 

C•py t 
" 

" &i.ea 
t>r. Jtief"ler 

./ J.yde 1 •tte 

1941 

r re~ertod &pprexi~Qtely ,0,?00 a~eh on ha~d ailable for 

nfir 1noe the prov1t1us Ecetin 

la ti ve Preferred f;teot- at ll'J?D Mt. 

l c 1~·. 

•f 1 r1t1eu it cenoluded t 
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500r./.".l El ~s• I'z1turul Gu Ce111pany Chlmo1• Stccko 

ZOO.,hri Gs C. l:urphy Company Cemn:cn Gtcck. 

700shG Misoirn Oil Ct1niptil~' Ce.11meD St•ok 

:"!);:h•: Sundai.td Cil Compony (0!11•) Ucmmon Stocll:. 

lCJi v~D t'u.t :1 ~Hutc £•1 Advi;~cod Study ae~ 1, 11uign And traa.~1'f~N': 

1,500 .l:Uthta Amaed.010.'I Tolc~heto &- T(ll&tr1i1.-ph, to pure1h1u" 
rlt"·W C enve rti b 1e De be nturfl so 

5.nd t" i1t the rr~Qsur~ ... or As~if>h.nt 'I'. Cliif!Ul"er be u.r.d he hereby io em­
wered tc h.kc su~:n •,: 1ti>:> rH.1 r.ic.;,• be necessary to ef'reot tllic saleo 

8250,ono State e.nd Munieipa'l bon~e to mat-.:rr in 1956 •cd earlier• 
t.L"eot ir.i ce• u .. s. Treasury oblie11ticnl:l, 

t '\.t• .L~c;.,.::.•Jrr;r9a diacreticn. 

~. Tbt: C"f1t1n~ cd,iourr:Gd •t. ~:3~ 'P .. u.,, 

~yl~e F o G.i:,~on 

S41Croh!-y 

Jun~ 2h • ! 9.41 

John R. Hardin 
·Chai.ran 
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MYLES F . CONNORS 
233 BROADWAY 

( WOOLWORTH IJLOO.) 

NEW YORK 

T ELEPHONI" CORTL A N DT 7 • 6825 

'T'm" n. la 'I' T'T'tJT'l: ;i-~ 

'Lpy 

!!'let ~rtr fir t'·e 'll'1r111n,.r1 ~"""''''+ lC'e. ,'!'r "Uorv 11., 1941 

~ 

,)') t 01 (1 "·~r.l!:' ~"~' "rY·V "e'"l :t/53 
'' ... L • -:1. 1. ,, ,.,. ~ , r y • .. T ~(·l M'1"i " 

l\t"'rl' n,c:-- .. 1..,•- C'~ -c-1 ,.(' · l tffi'1~ 
.,. 

f'4-·"' . -,11t1•1'\,,~'1 f""'!Af"1 

e 

Tlr 
1~ 

T 

,. 

"~ p 

,.,, .... Q, 

ll'J 

l , 

J 

·~ 1. , ~ 

· "·de at •, o 

'!. 

rli 1 i ! rt. ct L; 1 e 
Pr1,.~ --
!'I .. ~ 'S, "~0 .. ,., 

... rr '1;0"'~ 

10"' ::.n C('O 
10~ ~n:flN' 
10 ')t nnr 

!Jw )'"""' •UO rn0e f ~ t c: 

# , 1. 

tor. 

D 

3/l/'11 

4/1/i 
~ . 
'I 

r w 
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1" 1.rter dh('1u1ai"r1 nr i.ndivjduo.1 oeeurit iea it '"8.6 concluded to: 

".!UY: 
-== 25}! Se1ulbe&.stern Power a Li.ght Debontt."re 6/202) 

( Increace to 75U ,, Current l!arlw·t obout llofr) 
300ehe LC'ew'n Tnc "°6 50 C'nnulative Prororrcd Stock 

(rurrent 'Ma.rk~•t u.br.ut, 108~ C.alla.ble 10s;) 
'l'l'lfl Tre~auror wu1 diroctvd t.o uoe d h·i.rlenda received in 

r.xeno or A .4. n1 yiold tc nr:ort ize the cnat to ·t.he co.11 
nriee of 105' 

300cho Gener;l.l F'nr>~ii; ~4.50 Cumulative Prororred Sior.k 
f Cun er.t l':e,.ht a bout 112! • Callable 110) 

200a"hc A'!.edcori Met&.l Co, f.4. rumulative Convertiblo Pr::-rcrred Stock 
(r'urront Ut.rlr111t 51\,out 113 .. 114,,-N(ln,,.Culln.blo) 

500Gh s Cnpp,,nreld Steel C~.., r;f.. Cumulat he ConverUbl c Proforred Stock ( e50 Pe.:r' 
(Current Markei. abrout t;d.) 

t'OOslts UeCrory Stores r.(lrpor&tio~· 5"f. ru!!lul~Hvfl Prererred Stoo'k w.w 
{ Currer:t t~r-h-t ~b(lut 105!) 

Efil:1: 
50U U.Sft Treeeury 41/52~47 
75J.l U -~. Tree.s::.n·y ~~ /54 .. 51 

nSM u.s. rrreasury ,755 ·'~ .. , 

Annrox. Mtt. 
l2lrl0 
109.18 
11~ .. 16 

and witl'I t~e pr•~eeda, plus additi.r•f!\l Ct•l:lh ... 

.5!!,: 
~001! u .. s. Treaeui·y ¥ Nd:!Sa/1945' (?!aHvr.al D~forno Series) 

(current Market too) 

SFLL iii rol.lGW&: 

RESrt.VED that t'htJ !neti tuto fer A<1~1.r.nd Stu:Jy aall 9 aeai e;n und tran1f.,e: 

50l'oh<J C':inrinnati Gali~~ "ll'lectdc. S<fo ru""ula.thc rr<iferred Stock 
(Current L:arket a bout 103t) 

anc\ tbat thCI Treaauror or Assistant Treo.surer bo n,,d hf.l hereby b empnered 
to ta.ke ouch steps as may be necessnrv t.c effect tli'is s:tle .. 

~,. The r;cmmittee divrussed t"he ft1llowing svcuri.ties and concl\1ded: 

{a) Not to bt':l.: 

( l) Hlied Stores ro,'"floration Deb •r/51 at 104 
( 2) PU1"11.ngtC'n Milln Corroratton f'2.-7; Cut11 Conv Pf'd ... Sto~k at .53t ($50 
(3) NatiC\'Nll ~u+(lmot.iv~ Fibr"f1 f.'1 rum.Cor-v P1'rL at P-f" ($10 par) 
(A) Union Pre~ier Fcod Store~ t2.50 Cur1··Prd .. w.w et 51?; (~50 par) 

rs -~ 
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7o T11e Secretary was requested to review: 

(a) 

(b) 

/,11 non-income producing seeul"i.t i~s now held and report on 
t~e adv1sability or their retention or r~pla~~Ment by 
ineo!M proctu~itig 1 eeuee. 

'R'udaon and Manhattan let. 4 Ref .. 5/57, sell 1ng c\lrrently 
•-t .-st. 

~. 'J'lie mn~ting adjourned at 2t47 P.M. 

!:!!!_aR F. ton112!! John It~ Hardin 
I ... ~'It:• 

Serretary Ch(JI~ .,.mar 

SepteC"!ber 23, 1940 
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MYLES F. CONNORS 
233 BROADWAY 

(WOOLWORTH Bl.DQ ,) 

NEW YORK 

T111..•~H ON• COi.Tt.ANDT 7·69215 

T'"F. JlJSTJ'T'tl'l'F. f()q AOVANrED S't'l~ 

r opy to Ur o L. Be.'!lberger 
" ~oup;hton 

" Le i'<leedort .. 
V.8888 

Or.~iefler 
• Aydelot te 

inutes flMt i .n of thfl Fi ne.nc June 21 1940 
Th Dmirntown rlub 

PY'eeent: 

Uro 'Rardin 'Mr. Le ideedorf 
!fr. Pamb~rger Dr .. Aydelotte 
!.'r.. L7aa11e Dr. Riefler 

Vr. Connors 

'l'l'te meeting wfl.s called to order at 1:30 P.t'o 

3o The Treac:urer reported approximately C'-75,000 caeh ava1.lable for inveet 0 

ment, whicll would be about tlte amount neeeasary to provide for 
purchaeee previ.ouely e.ut'li orhed. 

4 o 'Mie Cot"mittee approved recom!l'endati one by Mr. )bH1aa f'or mortgage a ae 
follows: 

(a) On the home or Profft~eor Zorle, under eonetruetion -
15,000 at 41,, to be a~ortii~d monthlyo Pr0feseor 

'li'arle 1e personally edvaneinci: ,,...P,ooo o.dditioMlo 

(b) On tl'le home or l!iae Goldman - t7,000 at 4't, to be 
arnortiud monthlyo l,'ise Goldmsn is l'!.dvaneing 
~7,500 ~ddtti~nalo 

So 'T'htt C'om"'ittee e.ut'horhed L''l"o L~oase to execute <'Ont Teets wH~ th 
atthewe Construction rompnny for the eonetruction of thf! homes of 

Proreseor Earle e.nd h-of'eBGor toweo 

6. After eoneiderable dhcuesion of individual securities and the cUl"rent 
outlook for securities. the Cof!'!l'littee concluded to: 

CANCEL: 
Previous aut)jorbe.tion to buy 2511 B.F., Ke'it'h lat. & Gen. 

Ref. 6/460 

SFI L a e f o 11 OWfl: 

----- ~ESCLVED t~at the Inetitut~ for Advanced Study sell, 
assign and tranEfer: 

(e) Short-term municipal bonds fro~ the list eub~itted 
by tlle Secretary dnted .Tune 18, yi.elding 7/o or 
under to 'le.turity, at the discretion of tbe Treasurer. 
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611> (Continued) 

(b) .fle'h Internet ional Bueiness lle.c'hlnes ComT"On. 
(e) .7P.5e~ $tandard 011 or New Jersey CoMmOno 
(d) 23~7M Ne• York City Corporate Stock 3/PO 

(Reeeind i.n exchange ror 2SJI Brooklyn-Vsnttattan 
Trandt 4i/66) - At tlie dher,,tion of the 
Treatmrflr. 

and that t~e Treasurer or Assistant Treasurer be and he 
liereby h empowered to take such stepe as "'ay be Mcessary 
to effect. these salee. 

BUY: 
~OOehe Alu~inum Cornpany of Ameriea at 160 or bettero 

200ehe f'lillip Mor'rte. l.td o flt 73! or bettero 

7a It wae eonr.luded to hold the next meeting or th~ Fi~an~e Co~mitte~ 
Friday, .Tuly 26, at the Downtown Clu'b, - Newark, llt 12:45' PnMo 

Ro The meeting adjo~rned at 2:30 PoMo 

Myles Fo Conror! 
Secretary 

~une 24, 1940 

Jolin Ro 'Frardin 
Cha i!"l'lan 
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MYLES F. CONNORS 
233 BROADWAY 

(WOOLWORTH llLDQ .) 

NEW YORK 

TSLll:,.HONS C0 .. TLANDT 7•682!1 

r 

The!'tl 'll'~r(I "(l ro'!!"l\t~oti FC1p1JT"Ua pnJ.l')fff!l"IC'' t 

,.. 

1Jy .. Ay,140,loH 
Dl"'., R1f'l~ler 

~e T1"f'lfin · ,• (If rei;· "'...,t"~' .. r; ."'cxir.atc;ly ~ll'\0.,000 ct.n"i 1Jr.1 "'l&l'ld u·a.Ba 
ro'I" i fl\T{lOtnen~ -

'T'h~ ':c~-i'\ttnri ~.., ,,,.t, rn"I ni: n"n~ l'!nnt1' I\ ~"'tl"@l'\dur.i nut-mif:t~:! bv f ,he 
~a--::-~n 

t1S:'l:-1t cf 3nn 1'haree. 

~~ bon~e oubmitted by th 

" t~ .. er. 
r, Bt thfll 

11.t t'1e dhf'nt i 

It wt.n rt1~,.lq"'"d to ,..,"l,. tllf! Mift """""t1"C or tliri 1i'h111.ne"' ro"'"'Ht 
y, Jure ?l, et t"e Downtown rlub, Nenr)'., e+ 12:·H P .. 

Tlle 1"1•H•t 1, nr £~ _1 ci11r~,..~ nt 12: • ~ P 

,~.,.l\~ _R .,, 1'1.,.._~tn 

M!i.f ... e~n . 
"f l I! ,, ':.I,. 
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MYLES F. CONNORS 
233 BROADWAY 

( wool.WORTH 8LDQ.) 

NEW YORK 

T&LEPHONE CORTLANDT 7·6829 

THE p16TITUTE FOR ADVANCED STUDY 

Copy to Ur. L. ~a~borger 
• 't!ou~hton 
• Leidesdorf 
• Uaaas 
Dr. J1ieflor 
~~_ydol otte 

W.rutee• Meeting of the FinJlnce Committee, )fo.rch 1, 19.!Q 
lThe Downtown Club - Newark) 

l. Present t 

J.tro Hardin 
r. BamberBer 

Dr. Aydelotte 

Ur, Leideedorf 
Urn MaaefJ 
Dr(' Riefler 

Mr~ Connors 
(By Mr. McCarthy) 

2. The meeting wae called to order at 1:45 P~Mo 

3., There were no Co!:ll!littee reports prese11ted 

4, The Treasurer roported approximately $240,000 c~s~ on hand avbilablo 
for i nveetf"lent 

5. 

6. 

1. 

8. 

The Co~,ittee diecuesed t~e advieability of sellinP, 40M Public Service 
Electric l!: Gao lat., & Ref o 8/2037, but deferred action until a eub­
eoquent meeting 

The purchase of bank stocks was discussed, but the Co~~ittee decided to 
make no comrni.trnent in them at the preoent timen 

The current statue of United Corporation $3 Cur.iulative Preference Stock 
wao reviewed, find tli.e Cornt'littee left to t"lo Treasurer the decision 
whothor or not to sell the 500 shares now holdo 

After discussion, the C!lrrrrnittee concluded: 

(e.) TO EXCHANGE: 
RESOLVED, That The Institute :or Advanced Study assign 

nd transfer: 

200she Philip borr~e 5~ Cun:ulatlve Convertible 
Preferred Stock, into 

300ehe Philip Morris CO?IJ!11on Stock. 

nd thnt the Treasurer or A 
hereby i.e enpnwerAd and dir 
Ma•· be 'neceeee.ry · o effect th\s trr-1ns 

surer be and he 
quc.11 steps as 
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8" (Continued) 

(b) TO BUY: 
25M Alabama Power lat. & Ref. 5/68. 

(Inerea.ee i;ommitment to )Oil) 
2514 .Arkonaas Power & Light let, & Refo 5/56. 

(Increase cof'Wlitment to 50M) 
300she Colgate-Palnolive-Peet 6~ Cum. Pfdo Stock 

(nnd exchange for new proposed issue of 
Cumulative 4-:f/o Preferred Stock, if issued) o 

300ehe So<lthwestern Gae 8:. Electric 5~ Cum.., Pfd. 
Stock (New Issue). 

,5'00ehs \'Ta.ehington Railway ! Electric 51" Cumo Pfdo Stock. 
200shs American Potash 8:. Chemical Common Stock~ 

9. After consideration the Committee= 

RESOLVED to make a mortgage loan of $16,)00 to Professor Moree 
on 40 Battle Road at 4~ ae per his letter and on the 
usual terms heretofore applied to loane on 
p·ofeesors 0 homes. 

10. It was concluded to hold the next meeting of the Finance Committee 
in Aprilp around the middle of the month~ 

11. The meeting adjourned at 2•55 P.M. 

Myles F. Connors 
Secretary 

(By R.H. VoCarthy) 

Jle.rch 2, 1940 

J,ohn Ro Hardin 
Chairman 
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MYLES F. CONNORS 

WOOLWORTH BLOG. 
70 R' Ms 5xpasx 

Ce1yTy w11 1 rgw11\ 
233 BROADWAY 

NEW YORK 

If! •pHQN' BOwt 'NG GRFCN p •qge 

TELEPHONE CORTLANDT 7 • 662!5 

D STPDY 

dorf 

t 

., 
" 
" 
D1· • 
• 

40 

d le for iJJveshent, e300,0 • 

A·.- ""c<:1 n ~:J.6 l E!octric 4-i{ Cumo Pfd. (plus {'as'i 'It' t.$ 

for 
A 'cn·iec:.n C'!!e Ii Elec-tr.4 c $6 cu.,. Pfd,. 

Co.,•1. Del•. 3~/.'iR 
into 

l'l'"1Qa1le Co:it'~nwealth GdieJn Co"l1on St.oc .... 

of 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes - 1935-1948 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



.--

-2· .. 

8. After diacuesi on the Comriittee concluded to: 

BUY: 
250shs American Gae ~Electric 4t( Pfd. 

(Increkse commitment to 500ehs) 
300ahs A~erioan Snuff Common. 
200eha A·!'.-.,ricun 'Iome Prodacts Corimon. 
200ahs Bri etol-Myers Co·nmon. 
200sha Sterling Prod11cts Commo11. 

9. The Co"'linittce diacuosed briefly the C'Urrc..nt statue of t'l-to t'nific1:1tion 
Plan for New vor'lt tri.cti 'na~ innd c0ncluded to depoi:;it t'H., 25U 
Brr-ol~lyn-Panhattan TrLlnsit 4~-/66 not"! l:eld. 

10.. The SecretE:ry was rtiq·1ested to a;1bmit in the nea.r future: 

(a) M~ino o-n Coli;ute-P:.-l..,,olive 0 Peet 5~."', PreferrEll'.i stockc 
( b) List of nuditi·.nal securities n 1ltable for poa13ible purchase. 

11. It was cl•ncl;.ided to hold the next Moet i · 
Mr. Leidesdorf'a ofnPet ~fondo.y, F 

120 ~e meet~l'1-; l!djourMd et 3:35 PAM., 

!"~a F. C()nnors 
Secretary 

J~nuury 23, 1940 

of t'1e Finlince Conniitteo 11.t 
ry 26, at 4:00 P.M. 

John Ra Hardin 
Ch9.il""'1an 
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May 22, 1939 

Mre Hardin, Chairman of the Finance Connnittee, stated 

that the report of the Finance Conmittee would appear in the 

report of the Treasurer. 

In the absence of Mr. Leidesdorf, Mr. lVa.ass presented 

the report of the Treasurer as follows : 

The follmving are the estimated figures of 
income for the year ending June 30, 1940: 

Income from Bonds 
Federal $10;937.50 
City and State 76,950.50 
Utility 51,768.06 
Railroad 31,950.00 
Industrial 15, 150. 29 

Dividends on preferred stocks 
Dividends on common stooks 
Interest on mortgages 
Interest on professors' mortgages 
Lile insuitanoe dividends 

Less amortization on bonds 

$186,756.35 
55,940.00 
62,346. 00 
7,291.60 
4,084.76 
4,600.00 

$321,018.71 
6, 300.00 

$314,718~71 

On motion, the report of the Treasurer was received and 

ordered to be placed on file. 
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MYLES F . CONNORS 
70 PINE S TREET 

( S I XTY WALL TOWER ) 

NEW YORK 

TELEPH ONE SOWL.ING G,.EEN 9•4 996 

THE Il'STITUTE FCR ADVANCED STUDY 

Copy to Vr. L Bernb6rger 
.. Leidesdort 
Dr. B.iefler 

Uinuteo, Yeetin~ of the Finance Co?llillitte&, Janu rv 21 2 1939 
('nle Uptown Club• Ne York Cit~) 

1. Pres nt: 

Mr. Hardin 
M l Baoberger 
Dr ,..,, xner 

Ur. Connors 
(By Ur. lice rthy) 

Ltr. llaa.s 
Dr. Rief'ler 
Mr. Schur 

2. Mro Jka.sa acted as S cretary of the Committee in Mr. Connor ~ absenee. 

3. The ee ir.g was c 11 d to ord r at 3:00 r Y. 

4. Tbere were no CoI:!!nittee reports preoentodo 

5. Ths Treaeurer •eported cash on hand av ilab e for investnent of 
approximately *185~000. (In ddition there tro.a c~sh of about $100,000 
in Building Fund.) 

60 The Co~ittee•s nttention was dir·cted br~efly to the eomposit·on of the 
security portfolio ae of November 29, 1938 end J nut.ry 16, 1939· 

1. The CoDmittee decided to -etain until redecption F bruary 28, 1939: 

25U Cities S rvic~ G~s Pipe ino leto 6/43 . 
251' Cities Service Gas ot . Pipeline 5t/42. 

8. After deta:led diacus6ion of securities suitable for poesible purchaee~ 
the Co!ll1'littee concluded to: 

fil!!: 
25LI t~tional Gyp urn S J'Q Deb. i/50 

(Curr nt rket about lOS) 
200ehe Aluminium, Ltd 6~ CW!l. Pfd. 

(Current market about 108) · 
250shs Areerican G s & Electric $6 Cum.Pfd. 

(Current market bout ll3f) 
500shs Cincinnati G s ! El ctric ¢5 Pfd. 

(Current oarKet sbout 105) 
500eh0 North Americ n Edison ~6 Cwn.Pfd. 

(Current warkot nbout 107) 
OOOshs Pacific Gas ! Electric 6~ C .Pfdo( 0 25) 

(Current !!!!!.rket about 32t) 
lOOOehs Southern Cali!ornia Edison 5fo C·~.Part.Orig.Ptd.($25) 

(Current ma.r~et about 43f) 
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BUY: (Cont'd) -2 

2!ahs Standard Oil of New Jersey Common Stock 
(Current r et about 50) 
(Ret in 7tahe received as stock dividend) 

The North A Arica.n Ediaor. shu~ee are to be purchased for the 
purpose of excbe.nge into ne North A erican Company 5i't Pre­
ferred Stock of ~50 par. The Treasurer was uthoriz~d to take 
such steps as will be necessary to eff ct ~t ex h n 

5. Th C ittee approved of depositir.g tho 50 ( Erie R L.ro d Co pany Re-
fundin0 nd I provement 5/15 now h ld ith the Bondh l r ' Co itte for this 
i sue headed by r. G P. P rry 

lOo The question of the In tituto inv s ng in Federal 
cortg es was discusaed at some length, an~ it 
th Cbain:ian iould look into this sit tion fur 
Co ttee of his fi dings 

1 • Tho m ting &djour1 d at 3:50 P. 

J nuary 25, 1939 
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l.UNUTES OF 1'. ?.illlliTING OF THE FINAlTCE COIB ITTEE 

OF 

THE INSTITUTE FOR illVANCED STUDY 

MINUTES of a meeting of the Finance Committee of THE 

I NSTITUTE FOR A.DVA.i.~C.IID STUDY, l .. eld at the U?TO m CLUB on 

October 14th, 1935• 

l?lli;!:>-""t.JT: 

llH. JOim R. HARDIN, Chairman, 

!fil . B ~RGER, 

.JR . LBID3SDORF, 

MR. MAASS. 

kr . c. P . >Chleiche r acted as Secretary. 

The uee ting was called to order a t 2.40 P. N. 

llr. Leideodorf read a list of the stocks purchased and 

the prices paid therefor in a ccordance with the resolution adop~cd 

at the meeting of August 19th, 1935. Thi s list was t hereupon 

unanimously confirmed and approved. 

Ur. Le idesdorf adv ised t hat ~45,000 pr inc i pal a~ount of 

Fourth United St a tes Liberty 4 -1/4% Bonds , which bad been called 

for payment, had been sold on the open m:...rket . Tl1is action was 

unanimously r atified and approved . 

Ur . Le idesdorf thereupon reported a list of bonds sold 

s ubsequent to the meeting of August 19th, 1935, and the prices 

obta ined the refor. Same was unanimously r atified and approved. 

Mr. Le idesdorf sta t ed that there were outstanding, on 

beh..l.lf of The Institute, offers to purchase 200 shares Christiana 

Secur i t i es Conpany, Preferred Stock, at 127-1/2 :..nd 7,000.00 
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principal amount of Public Service of New Jersey Perpetual 6•s 

at 131. 

On motion , duly made and seconded, the Treasurer was 

unanimously authorized to raise the bid for the Christiana 

Securities Company Preferred Stock, in his discretion, up to but 

not to exceed 1 30 per aha.re, and he was also c iven author ity, in 

his discretion, to cancel either one or both of said offers if 

the funds available for investment were exhausted through other 

purchases. 

The Committee was advised that approxi mately *100 ,000 

was on hand for investment over and above t he probable cost of 

the Christiana Securities Company Preferred Stock and the Public 

Service of New Jersey Perpetual 6 •s at the prices above stated. 

After consideration and discussion, it was 

RESOLVED that the Treasurer be and he hereby is 
authorized, empo ered a.nd directed to purchase 
for investment with avail~ble funds 100 shares 
Allied Chemical & Dye, 300 shares American 
Telephone and Telegraph, 300 shares Consolidated 
Gas of Baltimore and 100 shares of Air Reduction. 

Ur . Uaass then advised that the Committee on Site and 

Buildings might need up to 25,000 so~e time during October or 

November for earnest moneys on contracts for the purchase of 

land, aud tjiat dur i ng the early part of 1936, vihen contracts 

expected to be entered into would be ready for closing, there 

mi ght be required an additional sum of ~126,000 or more. The 

Treasurer -mis a sked to bear these factors in mi nd, and if the 

funds were not readily available, that the Treasurer be 

authorized, i n h i s discretion, to sell securities to secure the 

requisite funds. 
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The question was r a i s ed as to whether regular meeting 

dates of the Finance Committee should be arro.n~ed. After discus-

sion i t was 

RESOLVZD t hat the date be left open and the 
Committee be subject to call of forty- eight 
hours • notice. 

There be i ng r.o other business, the meeting adjourned 

at 3:10 P . JA:. 

Secretary of the Mee t i ng. 
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