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929~1930

GENERAL

INVESTMENTS

Finance
..

.,. I.
I \ S
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Vl>1 4

As of February 2, 1929, Macy 1 s common stock was e.t at
&21,131,854. One year later, February I, 1930, listed at
&44,288, 660. *

(-If.) Includes the interest acquired in L. Bamberger & Company
rated as an asset value. The asset value was 822,741,677t
making total assets and liabilities equate at 877,062, 22n.

As tJiI February I, 1930, the annual dividen& requirement
of the outstanding b-l/2 per cent acoumulated prefterred of
Lo Bamberger & Company was 8628,654 as a liability of
R. H. Macy & Company, Inc. , '" ~ ., .~ p

'\

Louis ... Bamberger & Company preferred was listed
January 2, 1929 at 8108-314. On June 29 there was no listing
of stock. The high and low between January 1 and June U 29, 192t
were &110-1/2 and 8104 respectively.

,

Moody's, Macy's, 1930, February 1
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1934

I :vESTMENTS

REPORT

Finance

1/29

Minutee, pp. 10-11,

"RESOLVED, That authority be and hereby is civen to the Finance COIIIIlittee to with­
draw fro the Guaranty C any all MOrtg ell .-uarante d by th icleliV Union nUe and
ort age uuarantT C .,ulY, and to surloe."lder 0 behalf of ths 1:nst tutc all eontraete of

guaranty! and that aut•.ority be .iven al o. alLer such 1Iithdrawal :ld release, to r e:luoe
the rate of inte lit on any r age, if d d ~y til inWloe 0llC t tee to be 1Il the
intere t of the In tit te."

"The Trea rer r ;lorted t the inoom of the fir t 1x n s of our 1bea1
year, that is, fram July 1 to Dec bar 31, 1933, as 123,645, llhile the eJ:penses dur1ng
the 8lIllle period lIlIlounted to 5J,lC41 that the inc 0 for the ala."lce of: the academic ~ar.
to June 30, 19.34, would be lIPprox1;nately the lIame, but that expenditures would approximate

70,000 beoause the salaries of many erB of the faoulty had not begun until the autUlllll
of 1933. In other words, the Institute would probabJ,y BDend approx1llately 6o?"D of the
income for the next su months ot the yur. The Treasurer stated that the cash in bank
and market value of securities as of Dec er 31, 1933, was in oess of ,5OCJ.OOO. en
otian, the report of the Treasurer wu accepted. n

Vol. I, o. 16, Minute. 1/29/34, pp. 10-11
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19.34

T USTEE

HA IN, JOHN R.

Finane

Oorporation

Biog a hie

1/29

At the Truste .., 29, 19.34, hardin
as Chairman o£ the l'inane. 0 ttee a ked an was granted
authority to 11 ithdraw Fid lit.., Union :l:lt1e an ortga.
Guarant e omp8.llY all ortga es guaranteed by that company
and pure sed trom theil, an to surrender on ehalt' ot the
Institu e oontracts of uarantee. Furtbe ore, aut ority
was given to 1he inanee Co ttee to reduce the rate or
interest on any Illort,lgage if 1t was deemed to b in the
intere ts ot the lnstitute.

D, Hardin, John R.
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Finance

Corpor t10n

ogr. c

1/30
1/31

L rgrtoLl Bor£,J u 130.1936.

"A qu et d 1n your of Janunp>
din and I followin n

In t1tut I 1~at10nal

Ea ex B ili Co pnny, not1 2.485. rew of co on
and ef rred stook lac d in the sar d posit box 1n the
Dam WIn tltute for Advanc d tudy-Lo 18 ~amber er an

reo Felix F d Foun atlon. tl

In 18 8 con
ord. a re u ste

1ettel: the ame
by 1 e dorf.

adi ellm1nat1 t
be er to Le1des orr,
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x.

30, 1936, not th 1aolo
preferred stooke in the I

of 7100 are hares at
titute's e in the

J~ ry 31, 1936, Louie er l' to ide dart.

Say t at he and John Rardin have today p1 ced t
tolloWil1i tooks in th I ti tl te 's /1l's lJ po 1t x, an
118t1n~ 337~ shares ot oommon PI' t rre stocks whioh
h ve been 1 oed in the safe e 0 it box in th J. titut'
n •

JRH Corro "on nee fr u y, 1931~ to 00 er, 1936
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C N 0 S, MYL S •

BAMB ER. LOu!

ILE 0

1/31

F nanoe

Blographicl al

Connor has la'1..ton a 1 t . Janu 7 (not in f
whioh eVidently su e ts substantial ale ot n gh- rad.
bonds for t pur • ot tocks.

)

"Mr. b r er I 1sou s d t ornl r. Connor'
sugge tion tor e an c uisitlon. both felt that

• Conn r di not know or the acces Ions to th
Institute's portfolio of the tocks 1 te17 tra terred, a
number of whioh are duplicate on Mr. Connors' pr s nt
reoo endations. The p rcenta e of tot 1 stock investments
-trw...j' 1 cu s d b the ~lnance Committee 1 nov
xceede by r. Bamber er' addition to our endo.r.ment.

Under thea ciroUJIIstanoes Yr. Bamberg r and I both felt
t t 1t was not esirable at this time to mak 8al 8 ot

"

Beatrice Stern Research Files: Topical Card Files: Box 4: Investments 
From the Shelby White Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA.



w. a not
of

market villue
to e to be

Connors.
policy

11th hi
not se m

hlgh ra bonds a r common ed bY' •
press d for Inco reaulre nta, t
constant oonversion of goo Investment
for the purpo of capltal profit doe
approprl te to r clre nee •

"I note t t w hav 100,0 0 for 1nve tm nt at the
present t1tne. I have al to r. Bulb rger, a i 10 ted 1n
telephone to yo r offlce, that I do not obj ot to th bo
1nvestment 1n M1ssia 1ppl iv r Fuel no Clevelan -
C11f1' ron, r oently reoo en r. Com10r an< inoluded
gain 1n his te t report. In x r 8 i my elf 1 d1d not
ona1 e1 a ount , but .....llJIIber er 1n lc t th t be thought

th teach h Id be limited to 25,(00. I m pe onally
n gat1ve on this, btl think that r. Bamb rger l v1ews
sho Id overn."

JRH Corr s~on enc from Janu , 1934 to reeem r, 1936
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rEID DORF S. D.

Financ

Biographic

2/15

Connors to Le1desdort, ebru~y 15, 1936.

OV
Compan;y
110 and
Inst1tu

rni~ht announcement has
6-1/2 per cent Preterre
accrued dividends as ot

holds 3000 shares.

been mad that L. B8IIIberger lie
stock 1s to be retired at

April 15. 1936•• the

JRH Correspondenoe trom January". 1934 to Deoemb r, 1936

,
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Finance

4/23

Farrier to .lrll. Batleyl

"The L. Bambereer and Co. Preferred stock held by the Inetitute. hall been called tor
redeption and llUrrendered tor co1J.eotion."

Source, D Farrier. W'aJ.ter H.
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BiCigraphioal
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Bar in t Maa s, ctober 8, 1937.

Be doe. not agree with inve tin in ParkBDavls 00 on
stock. "I s e no rea on for 0 in" at this time the
pre ant poliey of the Institute in the matter of
proportional holdings of 00 on stoak."

Maass has said t t while e nin and dlviden
reoord ar quite satisfactory, the a re a large number of
aOllllllon share outstanding. Riener had approved it.

J Co"res ondence trom Janu ry, 1937 to December, 1939

Beatrice Stern Research Files: Topical Card Files: Box 4: Investments 
From the Shelby White Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA.



1938

;/t TMENTS

HAFDIN, JOHN •

Finance

io raphica1

5/9

ard1n to Leidesdorf, ay 9, 1938.

The minutes of the inance Cornm1ttee eti
1937, with Bar in pre ent, show t.he Co ittee a
increase for Investment Advisory erviees from
per annum.

of June 29,
proved an
3000 to $3600

"I do not find ~ own
minute."

ory refreshed even br thia

JRH Cor espondenee fro January, 1937 to Dee mber, 1939

Beatrice Stern Research Files: Topical Card Files: Box 4: Investments 
From the Shelby White Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA.



1 J

..........
.rscmne:1

VEBLEli, •

.........,... •

• •

, 1 3 •

1 • 19 •

Beatrice Stern Research Files: Topical Card Files: Box 4: Investments 
From the Shelby White Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA.



J-.uI4Dr7, 1937

Beatrice Stern Research Files: Topical Card Files: Box 4: Investments 
From the Shelby White Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA.



1 38

•
e

.....-... 111 tl 0 Lel e o~t ,

fro J r" 1 37 to oe ., 1939

Beatrice Stern Research Files: Topical Card Files: Box 4: Investments 
From the Shelby White Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA.



2/24

Finance

Mr. Leidesdorf rpported 1Jmtataentll _60,000 ott book value, which he regarded all

an c llent lIhow1.n&.

Tr. - .
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1944

Fin nce

5/..2

It' S, HEREI£' T .•

S8 to Aydelotte, ~ 22, 1944.

Bio r ieal

•
Louil B
ineur ce

tial In:w"",o. Co of A_rica in uring the Ufe of he late
the or 20,041.40 to to the Institute in 0 e r vor t e

lUI tt

'1, 19.39- 946D Jill, Hlrbert H.

,
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AWE 'I'M

ELO'l'T , •

inanoe

Bio raphical

5/18

TEWART,I(. w.

Aydelotte to Stew t. ooker ller Foun atioD report 1944
shows inoome trom investments about 5-1/2 ~o -- Could we learn
rrom the how to inve t? But stewart f points out ook teller
Foundation investments at market an oash value 8206 million
yield about 4 % on that baAis. Furthermore ~112 million in
various Stan ard 011 stooks (tl million Standard 011 of New
Jersey). Current inco epends 1 rgely on Standard 011
dlvid nds. Ay elotte shows to H. e,.l who eV1aently raised
que.tion.

D, Stew t, Walter W.

Beatrice Stern Research Files: Topical Card Files: Box 4: Investments 
From the Shelby White Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA.



o..._~

'/1

•

, .
• •

I • A.

e 1 • emlClCH'l', 1 • ;;1 •

Beatrice Stern Research Files: Topical Card Files: Box 4: Investments 
From the Shelby White Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA.




