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JOHN W . BRI STOL 

C HARLES W , CALL, JR, 

BRIST O L Be CALL 
270 FOREST ROAD 

SOUTH ORANGE, N . J , 

SOUTH ORA NGE 2·90S t 

I fl . 1 ~1-\._~~ r 

JNSTl'fUTB FOR .ADVANCED STUDY 

Memo to Mr. Leidesdorf 
Mr. Scltaap 
Mr. Strauss 
Dr. Oppenheimer 
Mr. Rosenwald 
Mr. Linder 
Mr. Mitchell 
Mr. Schur 
Mr. Hochschild 

The next meeting of the Finance Committee of the 

Institute for Advanced Study wW bg held Wednesday, 

December 11, 1957 at the Uptown Club. Room 5, 60 Bast 42nd 

Street, New Yorh City, at approximately 1:45 P .M • ., immediately 

following meeting of Board of Trustees. 

November 27. 1957 

~. 

c 
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BRISTOL Be CALL 
270 FOREST ROAO 

SOUTH ORANGE, N. J . 

o Mr. Leidcado1-
Liude:r 

.r. Hochschild 
Mr. Mitchell 

JOHN W. BRISTOL 

CHARLES W . CALL, JR . SOUTH ORANGE 2 - 903 1 

Dr. Oppenheimer 
Mr. Rosenwald 
Mr. Schaap 
Mr. Strauss 

December 12. 1957 Mr. Schur 

Present. 

~ -

INSTITUTE FOR ADVANCED STUDY - ---
Minutes, MeetiPKEf t:ile Finan~£2mmitte~ 

Decemb~r 11. 1957 c;.i: Uptowu Club. N. Y. C 

Dru. Lind 
Mx", Leid.esdorf 

Mr. Bristol 

Dr. Opprnheimer 
M1·. Hochschild 

1. The Committee ratified investmc-nt chanr;es sJ.nce 
(SchE1ule a.ttac1-. 

meeting. 

2 
appro· 

(a) BUY 

ee revle,·;ed security boldi 
foliowing changes. 

and eftcr det-ai.led diacuseion, 

lOOM Southeastern Refineries 10 Yr. 1st Mtge. 63 W /Wts. 
2 .. ClOOahs. Amen\:an Smeltl.113 & Refining 
l, OOOahs. Ml.ami Copper Co. 
1,000ahs. Fl".:lconbridge Nickel Mines, Ltd 

500ehs. United Carbon 

(b) .~ELL 

1, 080slw. Allied ChemiceJ & Dye Corp 
1, OOOahs. Carrier Corporation 
2, 503 Warrants Northspan Uraniwu Mines, Ltd. 

3. Th.e Committee furth~r authorized the sale subject to further check by the 
Chnirman and fuvcstment Counsel of: 

1, 200ahs. UnH:ed Aircrnft Corp. 
1, OOOshs. G. C. Murphy Sr. Co. 
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THB lNSTITUTB FOR ADV ANCBD S'IUDY 

Schedule of Investment Chayes Authorized Between 

the April 4 e.nd December 11. 1957 Meet.logs of the Finance Comtntttee 

Purchases 

2.00M Federal National Mortgage Assodatlon 4 .10s 3-10-58 
(to reinvest 200M Ped. Home Loan Baute J 3/4s 4-15-57 matured) 

250M Federal Intermediate Credit Banks 3.90s 2-3-58 
(to reinvest 250M 3.;l()s 5·1-57 matured) 

200M Federal Home Loan Banks 3.95s 1-15-58 
(to reinvest 200M 3.20s 5-15-57 matured) 

200M Federal Intermediate Credit Banks 4s 3-3-58 
(to reinvest 200M 3 5/8e 6-3-57 matured) 

300.M Federal Home Loan Bank 4.30s 2-17-58 
(to reinvest 300M 3 7 /8s 7··15-57 matured) 

200M Federal Intermediate Credit Banks 4 5/88 7-1-58 
(to reinvest 200M of 300M 3 7 /8s 10-1-57 matured) 

200M Federal National Mo.-tgage Association 4.0Ss 4-10-58 at 100 Net 
200M Time Certificate of Deposit of Bank of America, N. Y. (Disc.) 4~90 7-26-58 
lOOM Alrbome Inmuments Laboratoty Inc., Reg. Sub. Conv. Note 

5 3/48 7-1-72 at 100 Net 
lOOM Ampex Corp. S. F. Debs. 5s 7 .. 1-12 W. Wte. at 100 Net 
200M Coastal States Gas Producing Co. S. P. Sub. Deb. 

5 l/2e 6-1-77 W. Wts. at 100 Net 
lOOM Colline Radio Co. S.F. Conv. Deb. Sa 6-1-77 at 104.65 aver. 
1, OOOshs. McLouth. Steel Corp. 5% Cum. Conv. Preferred at 99 Net 
24/lOOsh. Addressograph-Muldgraph Corp. Common - Cost $36.24 
36/lOOsh. Dow Otemical Co. Common - Cost $18.65 
22/lOOsh. lntemattonal Paper Co. Common 
16/10$)sh. Monsanto Chemical Co. Common 
266 Rlgbts Standard OU Co. of New jersey at 9 /64 aver. 
U58hs. Standard OU Co. of New Jersey, Common at 44 Net 

(by exercising 10, 084 + 266 (purchased) Rights) 
28 57 /lOOshs. Southern Natural Gas Co. Common at 43 aver. 

SOM U.S. Treasury Certificates of lndebtedD.eas 3 5/8• 12-1-57 
(to reinvest SOM Notes 2s 8-15-57 matured) 

20011bs. Ventures, Ltd. Common Stock at .fl Net Cdn. 
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.... 

Sales 
SOM Federal IDtermedlate Credit Banks 3.90a 2-3-58at100 1/32 

lSOM U.S. Treasury Notes 2e 8-15-57 at 99 57/64 
2,000 Rights Ventuxes, Ltd. at $1.15 Net. Ccln. 
IOOM Federal National Mortgage Assoclation 4 l/8s 9-2.0-57 at 100 

SOM U.S. Treasury Certificates, of Indebtedness 3 5/Ss 12-1-57 at 99 63/64 
200M Federal Home Loan Banks 3.9Ss 1-15·58 at 99 29/32 Net 
800M U.S. Treasury Bonds 2 l/4s 6-15-62/59 at 92 26/32 aver. 
6.000 Rights Canadian British Aluminium Co. Ltd. Clase "A" at $0.17 Net U.S. 
1, 680 lUgbts Consumers Power Co. at 5/64 Net 
4, 000 RJ.abts Continental Oil Co. (Hudson• s Bay Oil & Gas Co.) at $0. 53 Net 
3, 845 Rights International Business Machines Corp. at 7 3/8 aver. 
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JOHN W. BRISTOL 

CHARLES W. CALL. JR. 

BRISTOL Be CALL 
270 FOREST ROAD 

SOUTH ORANGE, N • .J. 

SOUTH ORANGI! 2·9031 

INST!'IDTE FOR ADVANCED S'IUDY 

Memo to Mr. Leidesdorf 
Mr. Maass 
Mr. Schaap 
Mr. Strauss 
Dr. Oppenheimer 
Mr. Rosenwald 
Mr. Linder 
Mr. Mitchell 
Mr. Schur 
Mr. Hochschild 

The next meeting of the Finance Committee of the 

Institute for Advanced Study will be held Thursday, 

April 4, 1957 at 12:00 Noon at the Uptown Club, Room 4, 

60 East 42nd Street, New York City. 

March 15, 1957 
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Copy to Mr. Leidesdorf 
Mr. Maass 

JOHN W . BRISTOL 

CHARLES W. CALL, JR. 

April 2, 1957 

BRISTOL & CALL 
270 FOREST ROAD 

SOUTH ORANGE, N . J . 

SOUTH ORANGE 2·9031 

INSTITUTE FOR ADV ANCBD STUDY 

Agenda for Meeting of the Finance Committee 

Thursday, April 4, 1957 at 12 Noon 

Mr. Schaap 
Mr. Strauss 
Dr. Oppenbetmer 
Mr. Rosenwald 
Mr. Linder 
Mr. Mitchell 
~·Schur 
Mr. Hochschild 

At Uptown Club, Room 4, 60 East 42nc1 Street, N. Y. c. 

1,, Report by t.he Chairman. 

(a) Cash available for investment. 
{400M from maturlDg short-term notes) 

2. Ratify changes since last meeting. 
(See attached schedule.) 

3 o Review Bond Maturities: 

Under 1 Year 
1-5 Years 
6-10 Years 
Over 10 Years 

Par Value 

$ 2,350,000 
4,100,000 
2,625,000 
1,641,000 

$10, 716, QOOt'.> 

c. Excludes Canadian Petrofina. leaseback ($477, 000). 

4. Review investment holdings. 

x 
21.9 
38.3 
24.5 
15.3 

100.0% 

(Summary statements and list of securities as of March 15, 1957 submitted 
to Committee.) 
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Mr. Le!desdorf -2- Agenda 4/4/57 

5. Suggested investment changes: 

(a) CQ&ER'f: 
Market Value Income Yield 

lOOM Southem Natural Gas 4 1/2% due '73 $136~000 $4,500 3.3% 

into 
3, 571she. Common ($2.00) $139,000 $7,142 5.2% 

(b) SELL: 
Book Mkt. Value Income ---

3, OOOshs. Paramomtt Pictures 32 35 $105,000 $6.000 

1, 500sha. Distillers-Seagrams ltd. 19 30 45,000 ~,550 

$150,000 $8.550 

(c)!Q.!: 

300M Coastal States Gas Producing 5 3/43 Deb. w/wt.s. $300,000 $17,250 
(Memo to be submitted.) 

April 2, 1957 John W. Bristol 
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Purchases 

TI-IE ;NSTITUTE FOR ADVANCED S'IUDY 

Schedule of Investment Changes Authorized Bet\111ean the 

October 25. 1956 and April 4, 1957 Me~s of the Finance Committee 

lOOM U.S. Treasury Certliicat.es of Indebtedness Tax Antic. 3 1/4 6-24-57 
(to reinvest lOOM 2 5/8 12·1-56 maturing) 

300M Federal Intermediate Cr.edit Banks 3 7 /8 10-1-57 
(to reinvest 300M 3.30 I-2 ... 57 Matm;:ing) 

300M Federal Home Loan Banks 3 7 /8 7-15-S'l 
(to reinvest 300M 3.05 1-15-57 Maturing) 

lOOM Federal National Mortgage Association 4 1/8 9-20-57 at IOON 
200M Cenadian British AJ.um1nium Co. Ltd. S.F. Deb. "A" 5 3/4 6-15-77 W.W. 

at 104 5/8 and 6, OOOshs. Class "A" Common Stock at 10 1/2 
105shs. Consumers Power Co., Common Stock at 42 3/4N 

(by exercising 1, 575 Rights) 
375shs. Dayton Power & Light Co., Common Stock at 42N 

(by exercising 3, 000 Rights) 
2, 500ahs. Woodward Iron. Co., Common Stock at 28 5/8N 

lOOM Northspan Uranium Mines Ltd. S.F. Gen'l Mtge. "A" 5 3/4 7-1-63 at 92N 

i . .:uJ.C:[.. !:.:. \.C::l(;~iliJtiOnS 

:i~--•: U.S. Savings Bonds 2 1/2% {lOOM due 1-1-60, 3-1-62, 4-1-61, 
redeem 2-1-57, 3-1-57, 4-1-57) . 

400M U .s. Treasury Certificates of Indebtedness 2 5/8 12·1-56 at 100 Aver d 

300M (Twelve) Federal Intermediate Credit Banks Debs. 3.10/1-2-57 at 99 30/32 Aver. 
200M (Twelve) Federal Intermediate Credit Banks Debs. 3.30/1-2-57 at 99 31/32N 
420M U .s. Treasury 2 1/4 6-15-62/59 at 94 16/32N 

83/IOOsh. Addressograph-Multigraph Corp .. , Common at $109.14 (Net Proceeds) 
60/IOOsh. Allied Chemical & Dye Corp.~ Common at $58.44 (Net Proceeds) 
90/lOOsh. Allied Chemical & Dye Corp., Comm.an at $87 .66 (Net Proceeds) 
80/lOOsh. Dow Chemical Co •• Common at $53.28 (Net Proceeds) 
4, 200R.ts. Lane Star Gas Co. at 15/64 
40/lO'OSii':" Monsanto Chemical Co .. , Comm.on at $14.32 (Net Proceeds) 
3, OOORts. Niagara Mohawk Power Corp. at 1'7 /64 
2, OOORta. Phillips Pet.-roleum Co. at 12/32 
1,000~ Sinclair Oil Corp. at 18/32 

IO. 000 WarrantsNorthspan Uranium Mines Ltd. (10, 000 authorized, 5, 000 sold at 6.30 aver.) 
(Reduce Original Cost of bonds by net proceeJs.) 

30/lOOah. Sears. Roebuck & Co. at $8.36 (Net Proceeds) 
29/lOOsh. American Potash & Cherrdcal COl"P· at $15. 73 (Net Proceeds) 

JJJL'i Pronto Uranium Mines Ltd. S.F. Deb. 5/12-1-60 at 99 l/8N 
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Copy to Mr. Leidesdorf 
Mr. Ma.a.es 

.JOHN W, BRISTOL. 

CHARL.ES W. CAL.l., .JR. 

Present: 

BRISTOL & CALL 
:HO FOREST ROAD 

SOUTH ORANGE, N • .J, 

SOUTH OAANCB 2·903 1 

INSTinJTB FOR ADVANCED S'IUDY 

Minutes, .Meeting of the Finance Committee 

April 4, 1957 at Uptown Club, N. Y. C. 

Mr. Leidesdorf 
Dr. Oppenheimer 
Mr. Linder 

Mr. Mitchell 
Mr. Bristol 

Mr. Strauss 
Mr. Schaap 
Dr. Oppenheimer 
Mr. Rosenwald 
Mx. Linder 
Mr. Mitchell 
Mr. Schur 
Mr. Hochschild 

1. The Chairman reported no cash available for investment other than maturing 
short-term obligations. 

2. The Committee ratified investment changes since last meeting. 
(See attached schedule.) 

3. The Committee reviewed bond maturities and agreed that any extension of short 
term securities should be confined to issues with equity features, such as 
convertibles, common stock purchase warrants, etc. It was the consensus of 
the Committee that in the face of continued long-term inflationary trends, a 
truly conservative investment policy called for a strong equity position. 

4. After a review of the security holdings the following changes were approved. 

(a) Convert lOOM Southem Natural Gas 4 1/2% debenture due 1973 into 
3, 571 shares common stock. 

(b) Sell: 
3, OOOshs. Paramount Pictures 
1, SOOshs. Distillers-Seagrams 
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5. The Che.irman requested the Secretary to review the following companies 
suggested by Mr. Linder as possible purchases: 

Jewel Teas Co. ($2.00) 
Freeport Sulphur ($3. 00) 
American Potash &: Chemical ($1. 00) 
Alleghany-Ludlum ($2. 00) 
Georgia Pacific Corp. ($1.00) 
caterpillar Tractor ($2. 40) 
American Viscose ($2. 00) 
American Natural Gas ($2. 60) 
Union Oil & Gas ($0. 80) 
National Distillers Products ($1. 00) 

Curr. Mkt. 

52 
106 
52 
64 
30 
91 
35 
61 
60 
27 

6. The Secretary was also instructed to review the advisability of retr1tning: 

C. I. T. Financial 
Magnavox 
Hiram i/val.ker-Gooderham & Worts 

John W. Bristol 
Secretary 

April 8, 1957 

Book Mkt. 

17 
36 
47 

-
44 
38 
73 

S. D. Leidesdorf 
Chair roan 
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THE INSTITUTE FOR ADVANCED STUDY 

Schedule of Investment Changes Authorized Between the 

October 25, 1956 and April 4, 1957 Mee-ctngs of the Finance Committee 

Purciieses 

lOOM U .s. Treasury Certificates of Indebtedness Tax Antic. 3 1/4 6-24··57 
(to reinvest lOOM 2 5/8 12-1-56 maturing) 

300M Federal Intermediate Credit Banks 3 7 /8 10-1-57 
(to :reinvest 300M 3.30 1-2-57 Maturing) 

SOOM Federal HCJme Loan Batil<s 3 7 /8 'l-15-5'l 
(to reinyest 300M 3.05 1-15-57 Maturing) 

.lOOM Federal National Mortgage Association 4 1/8 9-20-57 at. lOON 
200M Canadian Bl.itieh Aluminium Co. Ltd. S.F. Deb. "A" 5 3/4 6-15-77 W.W. 

at 104 5/8 and 6, OOOshs. Clasa "A" Common Stock at 10 1/2 
105shs. ConsumerBPower Co., Common Stoc...\ at 42 3/4N 

(by exercising 1, 575 Rights) 
375shs. Dayton Power & Light: Co., Common Stock at 42N 

(by exercising 3, 000 flights) 
2, 500ahs. Woodward Iron Co., Common Stock at 28 5/8N 

lOOM Northspai1 Uranium Mines Ltd. S.F. Gen'l Mtge. "A" 5 3/4 7-1-03 at 92N 

... . 1 •• 1 . l ti .. ,~c.:~~c ... ~i.11p ons 

_. _ ... :U.S. Savings Bonds 2 1/2% (lOOM due 1-1-60, 3-1-62, 4-1-61, 
;:edeem 2-1-57, 3-1-57, 4-1-57) 

400M U.S. Treasury Certificates oi Indebtedness 2 5/812-1-56at100 Aver.a 
300M (Twehre) Federal !ntermediat.e Credit. Banks Debs. 3.10/1-2-57 at 99 30/32 Aver. 
200M (Twelve) Federal Intermediate Credit Ba.nks Debs. 3.30/1-2-57 at 99 31/S2N 
420M U.S. Treasury 2 1/4 6-15-62/59 at 94 16/32N 

83/lOOah. Addresoograph-Multigrciph Corp., Common at $109 .. 14 (Net Proceeds) 
60/tOO.eh. Allied Chemical & I)ye Corp.~ Conu11011 at $58.44 (Net: P-.coceeds) 
90/lOOsh. Allied Chemical & Dye Corp.~ Conm1on at $87 .66 (Net Proceeds) 
80/lOOsh. Dow Chemical Co., Common at $53.28 (Net Proceeds) 
4, 200Rts. Lone Star Gas Co. at 15/64 
40/lOOsh. Monsanto Chemical Co., Common at $14.32 (Net P.t·oceeds) 
3,000Rts. Niagara Mohawk Power Corp. at 17/64 
2, 000.fil!: Phillips Petroleum Co. a:;; 12/32 
1, OOORts. Sinclair Oil Corp. at 18/32 

10.000"""WOirantsNorthspan Uran.tum Mines Ltd. (10, 000 authorized~ 5, 000 sold at 6.30 aver.) 
(Reduce Original Cost of bonds by net proceels.) 

30/IOOsh. Sears, Roebuck & Co. at $8.36 (Net Proceeds) 
29/lOOsh. American Potash & Chemical Corp. at $15. 73 (Net Proceeds) 

tJG~.A Pronto Uranium Mines Ltd. S. F. Deb. 5/12~1-60 at 99 I/SN 
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JOHN W . BRISTOL 

CHARLES W . CALL, JR 

BRISTOL Sc CALL 
:no FOREST ROAD 

SOUTH ORANGE, N. J . 

SOUTH ORANOa 2·9031 

INS'lTl'u'l'E' POR .ADVANCED sronr 

Me.mo to Mr. Laidesdorf 
Mr. Maass 
Iir. Schaap 
Mr. Strauss 
Dr. Oppenheimer 
Mr. Rosemmld 
Mro Lindor 
:1:' .. 1'.J.tohsll 
Mr-. Schur 
Mr. Hoohachild 

The next mseting of th3 Finance Committee of the 

Inatituto for Advanced Study will be held on Thursd{\Y, 

October 25, 1956 at 11:45 A. M. at the Uptown Club, Room 10, 

60 East land Street, New York City .. 

October 22, 1956 
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JOHN W . BRISTOL. 

CHARLES W . CAL.l., JR. 

October 22, 19.56 

BR I STOL & CALL 
270 FOREST ROAD 

SOUTH ORANGE, N . J. 

SOUT H ORA NCE 2. ·1>03 1 

TITSTITIJ'l'E roR ADVANCED STUDY 

Memo to Mr. Leidesdort 
Mr. Maass 
Mr. Schaap 
Mr. Strauss 
Dr. Oppenheimer 
Mr. Roaem1ald 
Mr. Linder 
Mr. Mitchsll 
Hr. Schur 
Hr. Hochschild 

!~anda for 1'.!!!!t~!!!I of the finance Comllli. tteo 

Tbursd:.\V a October 25, 19.56 a.t 11:45 A.M • 

• ~t.Uptolfl'l Club, F:.0C1m 101 60 East 42nd Streot1 tle'J1 York Ci~ 

1. Rapo:t•t by tha Chairro.an. 

(a) Cash available for investment. 

(b) 950M Bonda maturir1g wi"i:,h.in £ivo woe!tao 

( c) CcM111i tments: 

(a) Crmadi.en Petl'ofina :rJeasoback 
(b) Home O:l.1 Co .. 5?t/7l w/wts 
{c) Midland Ent,erpriseD 5#/66 
(d) 1'101-th.span Uranium 5-'l/62 w/wts 

2. Ratify changes aince last. meeting. 
(Sea attached schedule) 

$210,000 
200,000 
200,000 
200,000 

J.. Composition of Investments as of September 26, 19$6. 
(Summa:cy st.atemnnts end list of secur-lties submitted OctobGr 17, 1956) 

L. Review Bond Mat,urities. 

Par Value % -
Under l Year s 3,200,000 26e0% 
l - 5 Years h,700,000 38.3 
6 - 10 Yell!'s 2,7~,!.tOO 22.4 
Ovar 10 Yea1·0 _!_,_638 ,100 ....!hl 

$12 ,288 ,500 100;.0% 

5. Suggested invef>tro.ent changes. 
(Schedule to be submitted.} 
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THE INS'l'ITUTE FOR ADVANCED STUDY 

Schedule of Investment Changes Authorized Between the 

April 2$, 1956 and October 25, 1956 Meetings of the Finance Connnitteo 

Purchases 

200M Home Oil Co., Ltd .. St/8-1-71 S.F. Sec,, Notes W/W 
200M Midland Enterprises. Inc • .5t/66 lst Pfdo Ship.S.F.,Mtge. 
200M u.s. Treasury Bills (Disc.) 2.65/11-1--'6 
2$0M Federal Intermediate Credit Bank Debentures 3.50/12-3-56 at l00..2/32N 

("oo reinvest 250M Industrial Acceptance Corp. Jt/9-28-56 maturing) 
SOOM Federal Intermediate Credit Banks J.30/1-2-57 

(to reinvest 500M 3~10-1-56 maturing) 
250M Federal Intermediate Credit Banks 3.20/5-1-$7 

{to reinvest 250M 2.9~/8-1-56 maturing) 
200M Federal Intarmed.iate Credit Banks 3Y6-3 .. 57 

(to reinvest 200M 3/9-4-.56 maturing} 
200M Federal Home Loan Bank ~/4-15-57 at lOON 
200M Federal Home Loan Bank 3.20/5-15-57 

(to reinveat 200M 3.20/8-15-56 maturing) 
lOOH Electronic Associates, Inc. 5/8 .. 1-71 Conv. Sub.Dab. at lOON 

1,000 aha El Paso Natural Gas Co • .5 • .50% Cum.Pfd. at lOON 
4 ,200 shs Lone Star Gas Co. Common s·~ ck at 31! 

Conversion 
5<J.1 American Potash & Chemic.al Corp. l~/3-1-70 (Called) 

For 
l ,~ shs American Potash & Chemical Corp. Common Steele 

(Also received $39.45 net proceed9 fractional share) 

Sales --4,800 shs Tennessee Gas Tranamis3ion Co. Common Stock at 28lN 
1,000 rts United ll.i.rci"aft Corp. at 4/32 (Reduce coat of stock by net p1-oc0eds.) 
2 ,ooo rta Atlanta Gas Light Co. at $0.25 (Reduce cost of stock by net proceeds.) 

Subscription 

300 shs National Fuel Gas Co. at 17~ by exercising 3,000 rights. 
(Also sold 300 rlghta at 4/32.) 
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BRISTOL & CALL 
270 FOREST ROAD 

JOHN W . BRISTOL. 
SOUTH ORAN<OE, N. J, 

CHARL.ES W . CAL.I.., JR. SOUTH ORANOB 2.-9031 

INSTITUTE FOR ADVANCED STUDY 

Copy to Mr. Leideadorf 
Mr .. Maass 
Mr. Strauss 
Hr. Schaap 
Dr. Oppenheimer 
Mr .. Rosenwald 
Hr. Lindel" 
Mr. Mitchell 
?fro Schur 
Mr. Hochach.ild 

Minutes, McaM.ng of' the FL~anco _Corlllllittee on October 25, 1956 

Present: 

Mr .. Leidestlorf 
Mr. Manas 
Hr. Strauss 
Dr. Oppenheimer 
!ir. Roaem:ald 

Mr. Linder 
Mr .. Hochschild 
Nr. Bristol 
Nr. Call 

1. The Chaiman reported that there was no cash available for investment 
other them maturing short-tem obligations. 

2. The Comnittee ratified all investment changes sinco the last meeting. 
(See attached schedule) 

3. The Committee author.L~ed the p'Jrchase of' 200H Northspan Uranium 5:}% 
General Mortgage Bonds, dua 196). with st.eek pur<':hase warrants 
attached .. 

L. The Cornmi. ttee reviewed the portfolio of security holdings as of 
September 26, 1956 together wj_th summary statements showing the 
over-all status oi' the i.rivestr·1ents o 

Tho Co111mi ttee discussed at length the composition of the 
portfolio in tlle 'light of present eoonornic and ma.rket 
conditions, with particu.ls.r regard to eommon stock holdings .. 
The following facts vere noted: 

(a) The portfolio has a high degree of liquidity with 
$3 ,200 ,ooo i·tvested in bonds maturing within one 
year and 65% of bond holdings maturing in less than 
five years. 
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(b) Over 20% of total common stock investment consist 
of public utilities, whose earnings and dividends 
are relatively immune to the business cycle. 

(c) Of the industrial and miscellaneous stocks held, 
majnr emphasis has been on those industries and 
companies havinp, large proven holdings of natural 
resources - oil and natural gas, non-ferrous 
metals, paper and timber, iron ore. These invest
ments, constituting some 55% of total common 
stocks, provide a measure of protection against 
inflation. Almost none of the remaining common 
stocks can be classified as highly cyclical. 

(d) While it was clearly recognized that man;y factors 
could bring about a decline in stock prices, it 
was the consensus of the Corrun:lttee that in the 
light of the above factors no change in present 
investment policies was warranted and that 
individual securities should be held as long as 
no basically unfavorable factors arose which 
might affect their long term outlook. 

5. Tha Committee cancelled all unexecuted open orders to btzy" or sell 
securities. 

6. The meeting was adjourned at 12:h5 P. M. 

Jolm W. Bristol 
Secreta:cy 

October 30, 1956 

s. D. Leidesdor:f 
Chairman 
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THE INSTITUTE FOR ADVANCED STUDY 

Schedule of' Investment Changes Authorized Bet~een the 

April 25, 1956 and October 25 1 1956 Meetings of the Fj.nance CoIIDilittee 

Purchases 

200M Horne Oil Co., Ltd., ~/8-1-71 S.F. Sec .. Notes W/W 
200M Midland Enterprises . Inc. 5!/66 lat Pfd .. Ship.S.F .. Mtge a 

200M U ,,Sa Treasury Billa (Diec.) 2 .65/11-1-56 
250M Federal Intermediate Credit Bank Debentures J.,50/12-3-56 at 100-2/32N 

(to reinvest 250M Indust.rlal Acceptance Corp. Jt/9""28-56 maturing) 
SOOM Feder::U lntann3diate Credit Banks 3.30/1-2-.57 

(to reinvest 500M 3f./10-l-56 w.aturing) 
25CM Federal Intennedlate Credit Banks 3.20/5-1-57 

(to reinvest 250M 2 .95/8-1-56 maturing) 
200M Federal Intermediate Credit Banks 3V6-3 .. 57 

(to reinvest 200M 3/9-4-56 maturlng) 
200M Federal Home Loan Bank 3~/4-15-57 at lOON 
200M Federal Homa Loan Bank 3.20/5-15-57 

(to reinvest 200M 3 .20/8-15-56 maturing) 
lOOM Electronic Associates, Inc,, 5/8 ... 1-n Conv. Sub.Debo at lOON 

1,000 she "&;l Paso Natural Gas Co. 5.$0% Cum.Pfd., at lOON 
h ,200 shs Lone Star Gas Co.. Common Sto c\c at 31! 

Conversion 

~(l-1 American Potash & Chemical Corp .. Jf/J-1-70 (Called) 

For 
l,4Fshs American Potash & Chemical Corp .. Common Stock 

(Also received $39ou5 net proceeds fractional share) 

Sale~ 

4,800 she Termessee Gas Transmission Co. Common Stock at 2Bitt 
1,000 rts United Aircraft Corp. at 4/32 (Reduce cost. of stock by net proc'3eds .) 
2,000 rts Atlanta Oas Light Coo at $0025 (Reduce co3t of stock by net proceeds .. ) 

Subscription 

300 shs National Fuel Gas Co. at 17~ by ex.eroiaing J,000 rl.ghtso 
( flJ.so sold 300 rights at u/32 0) 
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JOHN W. BRISTOL 
WOOLWORTH BUILDING 

233 BROADWAY 

NEW YORK 7, N . Y . 

CORTLANDT 7-1137 

INSTITU1'E FOR ADVANCED STUDY 

Memo to Mr. Leidesdorf 
Mr. Maass 
Mr. Schaap 
Mr. Strauss 
Dr. Oppenheimer 
Mr. Rosenwald 
Mr. Hancock 
Mr. Linder 
Mr. Mitchell 
Mr. Schur 

I I\ 

The next meeting of the Finance Committee 

F 

of the Institute for Advanced Stuqy will be held 

Wednesday, ~pril 2$, 19.56 ::tt 11:00 A.M. at the Director's 

Office, Fuld Hall, Princeton, New .Jersey preceding a 

meeting of the Board of Trustees. 

March 29, 19$6 John W. Bristol 
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April 20, 1956 

JOHN W. BRISTOL 
WOOLWORTH BUILDING 

2S3 l!ROAOWAY 

NEW YDRK 7, N. Y. 

CORTLANDT 7·1197 

INSTITUTE FOR ADl/ANCED STUDY 

'\=µ.,-,__ ~- Ce 

Homo to Mr Q Leidesdo rf 
Mr. Ma.ass 
Mr. Schaap 
Mr. Strauss 
Dr. Oppenheimer 
Hr. Rosenwald 
Mr. Hancock 
Mr. Linder 
Hr. Mitchell 
Mr. Schur 

Agenda for Meeting of the Finance CotrlTlittee 

Wednesday, April 25, 1956 at 11:00 A.M. 

at Director's Office, Field Hall, Princeton, N.J. 

1. Report by the Chainn.m. 

(a) Cash available for investment 

(b) Bonds maturine within one year. 
(See schedule below.) 

2. Ratify changes since last meeting. 
(See schedule attached) 

). Composition of Investments as of March 29, 1956. 
(Swmnary statements and itemized list of securities submitted April 11, 19.56) 

Ii. Review Bond Maturi t).es • 

Supplementing our meJ'llOrandi.un of January 10, 1956 sug~esting that a 
portion of maturi ttes under one year be extended. two or three years, 
the following table indicates the present status of bond maturities. 
It will be noted that $1.2 million has been advanced from the 
"Under 1 ve~r" ~m1m to "? - ~ Vi:>:">~11 • 

Par Value (000 omitted) 

Under 1 Year 
2 - 5 Years 
6 - 10 Years 
Over 10 Years 

u.s. Gov't. 
$3 ,975 
1,800 
1,970 

Financial 
$ 250 
2,700 

200 

Corporate 
$ .. 

400 
685 

1,146 

Total 
8 4,225 

4,900 
2 ,85.5 
1,146 

$13,126 

% of 
Total -.32.2% 
37 • .3 
21.8 
a.1 

100.0% 
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Institute for Advanced £tuci;}• -2- Agenda lt/25/56 

Only 8.7% (l,146M) of the total bonds have maturities in excess of 
10 years. Of these a major part consist of convertibles or debentures 
with equity features. The following i:1sues do not have such features; 

25<1'1 Imperial Oil Ltdo S.F. Deb. 3i/75 
50M Missouri Pacific 1st 4t/90 
50M Missouri Pacific 1st 4~/2005 
96M Tennessee Gas Transo S.F. 4t/74 

Yield 
to 

Cost; Mkto Mat. 

102~ 

43i· 
4J! 

101: 

95 
88 
86-~ 

io1l 

4.0% 
5.0 
5.0 
4.2 

The Imperial Oil debentures represent a very high-grade issue whose 
recent market wealmess can be entirely attributed to the current tight 
money market and the resulting demoralized bond market. It is recom
mended that these bonds be held pending some future easing of nDney 
rates. 

Snle of Missouri Pacific bonds is suggestedo 

Tennes!ee Gas Transmission debentures have the benefit of a good 
sinking fUnd and retention is suggested. 

S., Authorize purchase of ~250,000 participation in Canadian Petrofina Ltd. 
service station leaseback. (Memo dated March 8, 1956) 

60 Suggested Investment Changes. 

The following program is submitted for consideration by the Committees 

Sell Current Market Est. 
Book Price Value Income -

3, 750shs. Kendall ($2.00) 3li 38 $132,500 $ 7 ,500 
l,000shs.1rdu Pont ($7.50) 36 220 220,000 7 ,500 
9,250shs. National Propane l~ l.l 1011750 

* Retain 4,000shs $4%,250 $15,000 

~ 

1,000shso Kaiser Alumo & Chemo 
4tt Conv. Pfd. 100 $100,000 $ 4,250 

3,000shso General Motors ($2.00) 45 135,0:10 6,000 
3,0ooahs. Montana Power ($1 .. 80) 43 129,000 5,400 

500shso Middle South Utilities ($1.50) 29 lti,500 750 
(5,500shs. now held at i2) 

l,OOOshs. Sinclair Oil ($3000) 68 68,000 3,000 
(l,OJOshs. now held at 56) 

$446,500 $19,400 
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The sale of Kendall Company Common Stock is suggested because of the 
rather mediocre progress shown by this Company in recent years and the 
relatively neutral prospects for the future. Our hopes that this 
Compaey \oJOuld not be subject to the cyclical textile industry have not 
been entirely fulfilled. Althou~h the yield ts attractive the prospects 
for .f'urt!1er appreciation appear limited and we feel this money can be 
put to better use in other issues. 

We suggest that consideration be given to the sale of l,OOOshs. du Pont. 
The pres~nt holding of 5,000 shs. has a current market value of over 
$1,000,000, a substantial holdin~ relative to the size of the f.'und even 
for a high grade issue. Furthermore. we feel that the earning power 
of this Company ~ have reached a plateau for the next few years and 
that any major improvement in e<J.rnin~ power would depend on the develop
ment of another product as highly profitable as nylon. 

It will be recalled that in Mey, 1955, the Institute purchased through 
a private placenent $250,000 National Propane Corporation S/75 with 
9 ,250 shares of common stook. A cost, of 98 was assigned for the deben
tures and $1.46 to the conman stock. This stock is current~ quoted 
around 11, a price which we feel rather fully discounts the prospects 
we had looked for in this situation. It is sug~eated that consideration 
be given to selling all or part of the comroon stock and applying the 
proceeds towards writing down the cost of the debentures. 

A memorandum dated April 18 covering Kaiser Alwninwn & Chemicals 
Convertible Preferred Stock has been submitted separately. 

We have included the reconrnendation to purchase J,OOOshs. General 
1-btors (none of this stock is now held) because of a belief that it 
represonts relatively good value at the present lovel. The stock has 
not participated in the sharp rise of the general market over the past 
three or four months and is selling at on'.cy' 10.L times 1955 earnings. 
Althoueh ~reduction in 1955 auto production has beenwid~ advertised, 
General Motors' first quarter wna only fractionally below the 1955 
period and operating results were substantially better than Ford or 
Chrysler. The $2.00 indicated dividend provides a yield of 4~ and 
may well be supplemented by an extra as has been the case in recent 
years. 

A brief memorandum summarizing our reasons for suggestinlj Nontana 
Power has been submitted to the Conmd.ttee. 

The addition ot' 500shs. Middle South Utilities is suggested to round 
out our pres~nt holding of 5,500shs. in this well-managed and growing 
utility holding compaey. The stock is currently depressed because of 
an adveree rate decision in Arkansas. \•Je feel the present pnce provides 
a favorable opportunity to acquire additional stock at a relatlvely 
attractive yield. 
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It will be recalled that in October, 19;.5, the Corrrni t tee authorized 
the purchase of 1,000shs. Sinclair Oil Corpo at 56 because it was felt 
that this Company was naking important pro(;ress towards :.mproving its 
position in the industry, particularly in the production end. The 
Company's report for 1955 confinns our belief and we suggest considera
tion be given to increasing this holding b,y an additional l,OOOshs. 

It will be noted that the suggested changes produce an increase in 
income of $4, l~OO. 

7. For information: 

(a) Cotmnonwealth Oil Refining Co. 
(Memo dated April 19, 1956) 

(b) Atlantic Refining Co. Oil Production Loan 
(Memo dated February 6, 1956) 

April 20, 1956 John W. Bristol 
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THE INSTJ.TUTE FOR ADVAHC'ID STUDY 

Schedule of Investmt1nt Changes Authorized Beween~ 

October 27, 1955 tllld April 2SR 1956 Meotinge of the Finance Committee 

Purchases and Subscr.tptio~ 

5<n1 Atlantic Refining Co .. b.~ Production Payment. Ne.ta (Bcuston Oil Co0 ) 

50~ U. So Treasury Cer'dJ~icates of Indebt.ednesa 2~/12-1 .. 56 
and 

1,0000 U. s .. Treasury Notes 2~/6 .. 1) ... 58 
(to reinvest l,.500M U .. s. 'freasury Not.ea l~/12 .... 1.5-SS maturing) 

20C!'1 Federal Intermediat e Cradi'j:; BanJc Debentures 3/9 .. 4 .. 56 
(to reinvest 200M 2005/12-1-55 maturing) 

30~ Federal Intel'"fne:iiat e Crt.idit Bank Debentures 3010/1-2.,..57 
(to reinvest JOOM 2u30/4-.2-56 maturing) 

500M Federal Inte,:'ITledia.te Credit Bank Debentures J~/10-1-56 
(to .reinve.'.lt SOOM 1.95/1-.1-56 mat·uring) 

200!·1 Federal Homa Loan Bank .3 e20/8-15' .. $6 
(to rainveat 17~: 2040/1-16-56 maturing) 

JOOM Federal Homa Loan Bank 3.,0.5/1 ... 15-57 
(to rei nvest 3001'1 3/3-15-56 mnturing) 

2001-1 Federal llatiunal Mortgage Assoc.i.ation 2i/l-20 .. 5'8 
(to reinvest 1791 Federal Home Loan Ba'lk Debenturea 

2.50/4-16-56 matur-lng) 
l,OOCii Commercial Inveatment T:rust1 Inc. Uote Ji/2-1-59 

{to reinvest .500M C .I .. T o ~Disc.) 2?/l-Jl-56 matur-.ing 
and .500M of 55CX'l Ji'ed.eral Intermediate Crodit Bank 
Debentures 2015/2-·1-56 maturing) 

25ctt Industrial Accepliauoe Corp. I,td., (Disc.) 3~/9-28-56 
{to I'0inveut 250M 2t/J-29-56 naturing) 

lOOM Commonwealth Oil Refining Co., Inco S.F. Debentures 6/12-31...66 
at 96 Net 

JOOshs Oklahoma O:a!J & Electric Co. Common Stock at 34 Hat 
(by exol'cising 3,000 Rights) 

10/lOOah Addresaoeraph..J1ulti[~raph Co>.iJ. Comm.on Stock at cost $J2o4l 
.$00/lOOOsh International Business ?fachinos Corp. Common Stock at 39~: 

Exe hang! 

lOOM Missouri Pacj.fic Railroad lsi; Mtge. 11H11 S/h-1-80 
For 
- 5CM Missouri Pacific Railr.oed lot. Mtge."13" 4J/l-l-90 

!)CM Missouri Par.:ifio Rai trof'd lat. Mtge ,."C" 4tfl-l-200$ 
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Present: 

JOHN W. BRISTOL 
WOOLWORTH BUILDING 

:US BROADWAY 

NEW YORK 7, N. Y . 

CORTLANDT 7 · 11 37 

Copy to Mr. Leidesdorf 
Mro Maass 

...... 

INSTITUTE Jt"'OR ADVAT<JCED STUDY 

Minutes, Meeting of the Finance Commi~ 

11 A..M. April 25, 1956 at Princeton, N.J .. 

Mr. Leidead.orf 
Dr. Oppenheimer 
Mr. Linder 

Mr. Mitchell 
Mr. Hochschild 
Mr. Bristol 

Mr. Strauss 
Mr. Schaap 
Dr. Oppenheimer 
Mr. Rosenwald 
Mr. Hancock 
Mr. Linder 
Mr. Mitchell 
Mr. Schur 
Mr. Hochschild 

1. The Chaiiwm reported that there was no cash available for investment 
other than maturing short-term obligations. 

2. The Committee ratified nJ.l investment changes since the last meeting. 
(See attached schedule) 

). The Committee reviewed the list of security holdings as of March 29, 
19'6 togeth.er with summary statements ahowine the over-all status of 
the portfolio. 

The Chai.nnan reported that sales of securities to date had resulted in 
net realized gains of $4,376,ooo. Unrealized gains bused on market 
values as or 11arch 29, 1956 amounted to $12,017,600. 

The Committee reviewed an anaJ~sis of bond maturities and noted that 
of the total bonis ($13,J26,000) the Institute held only $446,000 
having mnturi ties in excuas of 10 years, which ho.d no conversion or 
other equity tea.tureso 
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4. The Committee approved the following: 

SELL: 

9&'1 Termesoee Gas Transmission S .F. Debentures 4;l-/71~ 
3,750shs Kendall Coo Common Stock 
ls-OOOshs duPont deNemoura & Co. Common Stock 
9 ,250ahs National Pr~p:me Corp .. Conmon Stock 

BUY: 

1,000shs Kaiser Allll1lin'W'll & Chemical Corpo Convertible Preferred Stock 
2,000shs Ventures, Ltd. Common Stock 

!). The Committee approved a $250,000 participation 1n Canadian Petrofina, 
Ltd. service atstion leaseback, subject to lease tems approved by 
counsel.. · 

6. The meeting was adjoumed at 12 Noou. 

John w. Bristol 

Secreter,y 
s.D. Laiclesdort 

Chairman 
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THE INSTITUTE FOR ADVANCifil STUDY 

Schedule of Investment Changes Authorized Between the 

October 27, 1955 and April 25, 1956 Ueetings of the Finance Committee 

Purchases and Subscriptions 

50Cl1 Atlantic Refining Co. 4.gi Production Payment Note (Houston Oil Co0 ) 

50C!1 U. So Treasury Certificates of Indebtedness 2~/12-1-56 
and 

l,OOCl1 U. So Tre8.SU1Y Notes 2Y6-15-58 
(to reinvest l,500M U. s. Trsasury Notes li/12.,.15-55 maturing) 

200M Federal Intermediate Credi~ Bank Debentures 3/9-4~56 
(to reinvest 200M 2 005/12-1-55 maturing) 

JOC'.11 Federal Intermediate Credit Bank Debentures 3010/1-2-57 
(to reinvest 30CM 2030/4-2-56 maturing) 

500M Federal lntennediate Credit Bank Debentures 3W'l0-l-56 
(to reinvest 500M 1.95/1-3-56 mat·mng) 

200.M Federal Home Loan Bank 3020/8-15-56 
(to reinvest 17~1 2040/1-16-56 maturing) 

JOOM Federal Homo Loan Bank 3u05/l-15-57 
(to reinvest 300l·1 3/3-15-56 maturing) 

200M Federal National Mortgage Association 2i/l-20M58 
(to reinvest 175M Federal Home Loan Bank Debentures 

2.50/4-16-56 maturing) 
l,OOCJt1 Commercial Investment Trust( Inc. Note 3~-/2-1-59 

(to reinvest 500M CoI.T. Disc.) 2-5/1-.31-56 maturing 
and 500M of 550M Federal Intermediate Credit Bank 
Debentures 2.15/2-1-56 maturing) 

25CJ.t Industrial Acceptance Corpo Ltd. (Disc.) 3v9-28-56 
(to l'einvest 25CM 2Y3-29-S'6 maturing) 

lOOM Commonwealth Oil Refining Co., Inco S.F. Debenturus 6/12-31...66 
at 96 Net 

300shs Oklahoma. Gas & Electric Go. CollJllon Stock at 34 Net 
(by exercising J,000 Rights) 

10/lOOsh Addressograpb...Multigraph Corpe Common Stock at cost $12041 
500/lOOOsh Intemational Business Machines Corp .. Comoon Stock at 399! 

Exchan.ge 

lOOM Missouri Pacific Railroad 1st Mtge."H" S'/4-1-80 
For 

5CJoi Missouri Pacific Railroad 1st Mtge."B" 4if1-l-90 
SOO Missouri Pacific Railroad 1st Mtgeo11 cn 44 /1-1...2005 
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JOHN W. BRISTOL 
WOOLWORTH BU I LD IN G 

233 BROADWAY 

NEW YORK 7, N. Y. 

CORTL.ANDT 7 · 1137 

THE INSTITUTF. FOR .ADVANCED STUDY -· 

Memo to :Mr. Leide~orf/ 
Mr. JJ:aaas 
Mro SChaap/ 
Mr. Strauss 
nr. Oppenheimer 
Mr. Rosemald 
Mr. Hancock 
Mr. :Linder ' 
Mr. Uitchell 
Mr. Schur 

The next meeting of the Finance 

Committee of tha Institute for Advanced Study will be held 

on Thursday, October 271 195S at lOtJO A.Mo at the Uptown 

Club, Room S, 60 East 42nd Street, New York Cityo 

october 5, 19.55 John Wo Bristol 
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JOHN W. BRISTOL 
WOOLWORTH B UI L DIN G 

233 BROADWAY "'opy tc f!r. lei(lesdoTf 
NEW Y ORK 7 1 N. Y, 

CORTLAN DT 7· 11 3 7 

October 25, 1955 

THE DlSTITUTE FOR ADVAl'lCIID S'l'UDY 

Agenda for Meeting of' the Finance Committee 

Thursdgy.L.October 27 1 1955, at 10130 A.M. 

Mr. M.anss 
llr. Schaap 
Hr. Strauss 
Dr. Oppenheiner 
Mr. Rosenwald 
Hr o Hancock 
Mro Linder 
Mr. Mitchell 
Nr. Schur 

at the Uptown Club, Room 5, 60 East 42nd Street, Now York 1 N.Y. 

Memo to Hr. Leidesdorf: 

1. Report by the Chainnan. 

(a) Cash available for investment - $480,000 

(b) Comt!lercial Paper and U.S. nonds ~aturing within one year. 

2. !Ultify changes since last meetinG• 
(Schedule at'l:,ached.) 

3. Co•si~ion of Investments as of September 30, 1955. 
(Sum~a:ry statement a.~d itemized list of sB~Jrities submitteu to Col1111littee.) 

(a) Book Value Market Value Estimated Income 

$20,165,186 $29,200,000 $880,251 

(Original Value - approximately S16,ooo,ooo) 

(b) Cash & 'Maturities w/i 1 year 
Bonds not included above 
Pref erred Stocks 
Common Stocks 
Miscellaneous Investments 

$ 6,664,000 
6,120,000 
l,2L7 ,ooo 

14,26$,000 
104,000 

!;29,200,000 

Current Yield 

3.01% 

23.5% 
23.1 
L.2 

48.8 
0.4 

100.0% 
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Mr• Leidesdorf -2- l\genda 10/27/55 

4. Securities for possible purchase: 
10/25/55 Est. 
~ Value Income Yield 

2,SOOshs. Collins Radio h% Conv. Pfd. 45 $112,500 $ s,ooo 4.L% 

J,OOOshs. Public Service Electric & 
Gas ($1.60) 32 96,ooo l.i,800 s.o 

2, OOOshs. Hazel tine Corporation (.1~2 .00) 38 76,ooo 4,000 S.3 

2, OOOshs. Magnavox ( $1. 50) hO 80,000 3,000 J.8 

2,000shs. Rsvonier Inc. ($1.20) 35 10,000 2,400 3.4 

1,000shs. United Aircraft, ($3.00) 59 59,_000 _1,000 5.1 

$493,000 $22,200 4.5% 

-

October 2 5, 1955 John W. l3ristol 
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THE INSTITUTE FOR ADVANC.lID STUDY 

Schedule o f Investment Changes Authori zed Between the 

March 11, and October 27, 1955 Meetings of the Finance Committee 

Sales --
1,500 Hights Consumers Power Company at l?/64 
3 ,ooo Hights Kansas City Power & Lir,ht CoTllpany at 10/32 
3,000 Rights OklahoM.a Gas & Electric Company at 10/32 

200shs. B'irst National Dank of New York, Common Stock at 51.iO 

} L" r 'l''la~u d Subscriptions 

l 1000M U .s. Treaoury Notes 2/8-1?-56 
(to replace l ,OOOM U.S. Treasury Cc1--tificatas of 

Indebtedness 1~/5-17-5~ maturing) 
500M Cor·:.morical Investment Trust, Inc. Di~counted Notes 2[;/1-31-56 

(to replace 500H 1~/S-6-.5!). mnturine) 
1'75M Fzdc" ,,. rlOT!le Lorin Oank ~otes ~ ~50/h-11)-56 

(to replace l 75M of 250M General Motors Acceptance Corp. 
(Dice.) l~/8-17-55 m:!tu~ing) 

30C'?1 Federal Hono Loan B~nk Consolidated Notes 11 E11 3/J-15-56 at 100 Net 
17,SM Federal Home Loan ifank Notes 2 .. 40/1-16-'56 

(to replaco l 75M of 250M Corm'ler!lial Gre•Ht Disco 1~/8-16-55 
matJ.ring) 

2.gJM FcCl~ral Intormediate '1rcdit •3anks Debentures 2o95/Cl-l-56 
(to replace 250N 2 .o5/ll-l-rJ5 llll•turing) 

5::>?! Federal Intermediate Credit Uanks Debentures 1.25/8-1-55 at 99. 816 08 
2:-0.M li'ederol Intermediate Credit Bnnks Debentures 2 .. 05/lI-1-55 at 100 Net 
250M Federal Intemediate Credit Bank;;> Debe1;1tures 2 .. 15/2-1-56 at 100 Net 
200M li'ederal lntermedlate Credit :Janks !Jebontu1·es 2.05/12-1- 55 at 100 Net 
50C£.1 FF)deral Intermediate Credit Bank Consolidated Collateral Trust 

Debentures l.9r::/J.-3-56 at 100 Net Flat 
3om1 ~ederal Intermediate Credit T3anl:s Debentures 2.15/2-1-56 at 100 Net 
3COM Federal Intermediate Credit Banks Debentures Z.J0/4-?-56 at 100.037012 
72~"M Federal Interr~ediate Credit Danks Deberitures 2. 30/~-1-56 

( to replace 725M Federal Intcr1c:Uate C1·edit Bank Debentures 
1.25/8-1-55 maturine) 

2SOH Indust rial Accept.a'1ce Corporation Ltd. Discounted Notes 
2·~/J-29-56 
(to repl ace 250H lJ/9-30-55 maturing) 

250M Industrial Accepilance Corporation Ltd. Discounted Notes 
l~/9-30-55 
(to replace l&/3-JO-SS maturing) 

lOOM Indust rial Acceptance Corporation Ltd. Discounted Not es 
lt/10-11- 55 

. (to r eplace l~/4-13-55 maturing) 
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1Ju .'C"l"Jf.S C! cul J I - - -
20011 Alcrom Uran.iUI!1 J'1ines Ltd. liencral Hort.gage Debentuns 

X-Warrant.CJ ;>/12 ... 31-61 at. 99i over •. 
20011 C.I.To Financial Corporation :fotes 3t/7-15-63 at 100 Net 

SOOshs., Tennessee Gas Tranumission C.:>,, 4.90% Cumulative Preferred 
Stock at. 100 Net 

350shs. G?'eat Northo;rn Gas Utilities ttd. :!:.2o50 Cumulativa Pre.ferred 
Stock x . ..warrants at 48i nver. 

200shs. Consolidated Natural Gas Company, Comr'l.0n Stock at 31 Net 
(bJr exercising 2 ,ooo Tiighta) 

120shs. Peo pl.es Gas Lir;ht & Colre Com_pan,v, Cominon Stock at 140 Ne1• 
(by exercising 1,200 Rights) 

200shs. Pu.hl.i.c Service r.ompar~y of. Colorado, Comm.on Stock o.t .38} Net 
(by exercising 2,000 Rights) 

5,000shs. Notional Propane Corporation Common Sliock at ?o 70 Het 
25011 National Propane Corporation ~:u.h Note 5/l.i-30-75 at 98 Net 

Received 

JOOM Dorr.e 'Sxploration (\Jestern) I.t.d • .Notes Reg. 4{-/2-1-63 

Exchanged _from 

30CM Dome 8>..-plo:tation (\lost.am) Ltd. Notes 11ego 4/2-1-63 
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l. Present: 

JOHN W. BRISTOL 
WOOLWORTH BU I L DI NG 

233 BROADWAY 

NEW Y O RK 7, N . Y. 

C O RTLAN DT 7 · 1137 Copy to Nr. Leidesdorf 
Nr. Maass 
Hr. Schaap 
Mr. Strauss 
Dr. Oppenheimer 
Hr. Rosenwald 
Mr. Hancock 
Hr. Linder 
Er. Mitchell 
Hr. Schur 

THE INSTITUT!!; FOR AUVANC~JJ STUDY 

M:inutes, Meeting of the Finance Committee, 

10:10 A.M. October 27, 1955 

11r. Leidesdarf 
Mr. Maass 

Dr. Oppenheimer 
Er. Bristol 

Mi·. Strauss 
11r. Rosenwald 

1 tr. Call 

2. The Chairman reported cash available for investment in the amount 
of S~48o,ooo and bonds '1aturing within one ye8r of $6,825,ooo. 
(23.2% of total market value.) 

J. The Committee reviewed statements showing the over-all status of the 
portfolio as of September 30, 1955. Df tne total rrlflrket value 
($29 ,200 ,ooo) coJTll1lon stocks constituted 118.8% U~l4,?6.5 ,ooo); cash 
and securities maturing within 12 rr\Onths amounted to ~6,863,000 or 
23.5% of the total. (As a base for comparison a representative group 
of 32 colleges held an average of 56. 7•"'. of total securities in comnon 
stocks o~ June 30, 19550) 

The Chairman pointed out tnnt sales of securities to date had resulted 
in net reali~ed gains of $4,375,L03o Unrealized eains based on 
market values as of Septe~ber 30, 1955 amounted to $9,034,800. 
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L. The Committee approved the following: 

RUY 

SELL 

l,O)Oshs. American Research & Development, Common Stock 
1,000shs. Collins Radio Corporation 4% Convertible 

Pref erred Stock 
2,(){X)shs. Public 8ervice Blectric & Gas, Common Stock 
l,OOOshs. Magnavox Company, Conmon Stock 
l ,OOOshs. Cro1m lellerhach Corporation, Common Stock 
1,000shs. Rayonier Inc., Common Stock 
l,OOOshs. Carrier Corporntion, Common Stock 
l,O'JOshs. Sinclair Oil Corporation, ComA1on Stock 
2 ,OO'Jshs. Royal Dutc :1 Petroleum, Comrr1on Stock 
l,OOOsh3. United Aircraft Corporntion, Common Stock 

3 ,ooo Rif!hts Indianapolis Power & Light Company 

C/\NCl.t:L: previous autl10rization to sell: 

200shs. Superior Oil Co11pany, Common Stock 

So The meeting was adjourned at 12 noon. 

John W. Bristol 

Secretary 

October 31, 1955 

s.D. Leidesdorf 

Chairman 
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THE INSTITUTE FOR ADVANC!ill JTUDY 

Schedule of Investment Changes Authorized Between th~ 

March 11, and October 27, 1955 Meetings of tho Finance Committee 

Sales -
1,500 nights Consumers Power CoMpany at l~/64 
3,000 Rights Kans~s City Power & Light CoT'lpany at 10/32 
3~000 Rights Oklahoma Gas & Electric Company at 10/32 

200shsv First National Bank of New York, Col'l'lT'lon Stock nt 540 

Purchases and Subscriptions 

1,000M u.s. Treasury Notes 2/8-15-56 
(to replace l,OOOM U.So Treasury Certificates of 

Indebtedness 1~/5-17-55 maturing) 
500M Com.r:lerical Investment Trust., Inc. Discounted Notes 2Yl-Jl-56 

(to replace 500M l~/S-6-55: mntur; ne) 
175M Federal Homo Loon On.nk Notes ?. .50/h-16-56 

(to replace l 75M of 250H General i·lotors J\cceptance Corp. 
(Disc.) l{}/8-17-55 maturing) 

300M Federal Home Loan !kink Consolidated Notes "E" 3/3-15-56 at 100 Net 
175M Federal Home Loan 13onk Notes 2oh0/l-16-56 

(to replace 175M of 250M Co:nricrcial Credit Disc. l~/8-16-55 
maturing) 

2 9)M Federal Inte:rmerliate Credit. nanks DP.bentures 2" 95/8-1-56 
(to replace 2511·1 2 .. 05/11-1-SS maturing) 

.525M Federal Intermodiate Credit Banks Debentures 1.25/8-1-55 at 99.8L,508 
250M Federal Intermediate Credit Banks Debentures 2005/11-1-55 at 100 Net 
250M Federal Intermediate Credit Banks Debentures 2.15/2-1-56 at 100 Net 
200M Federal Intermediate Credit Oanks Debentures 2.05/12-1-55 at 100 Net 
5c:xJ.1 Federal Intennediatc Credit Bank Consolidated Collateral Trust 

Debentures 1.95/1-3-56 at 100 Net Flat 
300M Federal Intermediate Credit Banks Dehentures 2.15/2-1-56 at 100 Net 
300M Federal Intermediate Credit Banks Debentures 2 .30/4-?-56 at 100.037012 
725M Federal Interr~ediate Credit Banks Debentures 2.30/5-1-56 

(to replace 725M Federal Intermediate Credit Bank Debentures 
1025/8-1-5~ mAturing) 

250M Industrial Accepta~ce Corporation Ltd. Discounted Notes 
2-~/3-29-56 
(to replace 250H lJ/9-30-55 maturing) 

29:>M Industrial Acceptance Corporntion Ltd. Discounted Notes 
l~/9-30-55 
(to replace 1£/3-30-55 maturing) 

lOOM Industrial Acceptance Corporation Ltd. Discounted Notes 
1~/10-11-55 . 
(to replace l~/4-13-55 maturing) 
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Purchases and Subscriptions 

200M Algom Uranium Mines Ltd. Gn.neral Mortgage Debentures 
X-Warrunts 5/12-31-61 at 99i aver. 

200M CoI.T. Financial Corporation Notes 3;i/7-15-63 at 100 Net 
500shs. Tennessee Gas TranJmission Co. 4o90% Cumulative Preferred 

Stock at 100 Net 
350shs. Great Northern Gas Utilities Ltd. ~~2 .50 Cumulative Prof erred 

Stock I-Warrants at 48l aver. 
200shs. Consolidated Natural Gas Company, Common Stock at Jl Met 

(by exercising 2,000 Rights) 
120shs. Peoples Gas LiGht & Coke Company, Comroon Stock at 140 Net 

(by exercising 1,200 RiGhts) 
200shs. Public Service Company of Colorado, Conmon Stock at 38! Net 

(by exercising 2,000 Rights) 
5,000shs. National Propane Corporation Common Stock at ~o 70 Net 

250M National Propane Corporation Sub Not.~ 5/h-30-75 at 98 Net 

Received 

300M Dome t.xploration (Hestern) Ltd. Notes Reg. 4-1-/2-1-63 

Exchanged f~ 

3001 Dome i!:xploration (::estam) Ltd. Notes Rego 4/2-1-63 

' 
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JOHN W. BRISTOL 
WOOLWORTH BU ILDING 

233 BROADWAY 

N EW Y OR K 7, N ~ Y. 

CORTLANDT 7·1137 

THE INSTITUTE FOR ADVANCim STUDY 

Memo to Mr. Leidesdort 
Mr. Maaae 
Mr. Schaap 
Mr. Strauss 
Dr. Oppenheimer 
Mr. Rosenwald 
Mr. Hancock 
Mr. Linder 
Mr. Mitchell 
Mr. Schur 

'l'he next meeting ot the Finance 

Committee ot the Institute tor Ad~ced Stuct.y will be 

held on Fridal', March ll, l9SS at 10100 A.I!. at 
' 

Mr. Leidesdort•e Office, 20th Floor, l!OO FAat b2m 

Street, Hew York C1f17 .. 

Karah l, 19SS John w. Bristol 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



JOHN W. BRISTOL 
WOOLWORTH B U ILDI N G 

233 BROADWAY 

N EW Y D RI< 7 1 N . V. 

CORTLANDT 7·1137 

T Iv F t.<-l/U 

Copy to Mro Maass -
Mr. Schaap 
Mr. Strauss-· 
Dr. Oppmiheimer ,... 
Mr. Rosenwald 
Mr• Hancock· 

... Mr.. Linder 
Mr. Mitchell
Mr. Schur-

THE INSTITUTE FOR ADVANCED STUDY 

Agenda for Meeting of the Financo Committee 
Fridal, March 11, 1955 at 10100 A. M. 

at Mr. Leidesdorf'1e Office, 100 East 42nd Street, New Tork City 

MemD to Mr. Leidesdort 1 

l. Report by the Chainnan 
,, 

(a) Cash available tor investment 
Notea The following commitments have been authorized and 

purchased but not settled for as of March 11, 19S5: 

20CM Venezuelan short-tem obligations 
(Settlement date 4/1/$)) 

5CXJ.t General Motors Acceptance Corp. Debentures 3/W 
(Settlement date J/lS/55) 

(b) Commercial Paper and u. s. Bonds maturing within one year -
$5,450,000 

2. Ratif.y changes since last meeting. 
(Schedule attached) 

)o Review open orders not yet executed to 

~ 

4. Discuss 

4,000shs Brown-Forman Distillers ~ ($10 Par) Preferred 
at 7J. 

(16,oOOshs now held - Book 6f, Cur. Mkto 7~) 
750shs Great Northern Gas Utilities, Ltd. $2 • .$0 Preterred 

With Warrants at approxilnate11' 51 Canadian 
(250Sh8 now field - Bcok S2~ u.s., Cur. Mkto 
47-48 (Cdn.) ex-wta. - Wts $2o70-$J.OO) 

(a) Comnenta on Miscellaneous COJllllOn Stocks 
(Memo dated Februar;r 17, 195.S submitted to Cotmnittee) 

(b) First National Bank of New Tork 
(200shs held - Cost 465i, Cur. Mkt. 530-545) 

March 7, 19.SS Jolm W. Bristol 
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Sale 

THE INSTITUTE FOR ADVANCED STUD? 

Schedule ot Investment Changes Authorized Between the 
January 26 and March 11, 1955 Meetings of the Finance Committee 

- 20CM Uo S. Treasury Certificates of Indebtedness li/2-15-55 at 100 iil' 

Purchases 

20CM U.. S. Treasur,y Noten 2/B-15-$7 
(To £8place 20CM U .s. Treasury Certificates of Indebtedness 

lY-2-15-55 maturing) 
2S<>I Commercial. Credit Co. (Disc.) Note 1Y8-16-.SS 

(To replace 25Cl~ 1Y2-1S-5S maturing) 
25<Jwt General Motors Acce~ce Corp. (Disc.) Note li/8-17-SS 

(To replace 2SCM l~/2-18-55 matur-lng} 
SOCM General Motors Acceptance Corp. Deb .. 3/4-1-60 at lOCll 

200shs First Rational Bank (R .Y.) Common stock at 465 average 
SCM American Potash & Chemical Corp. Convertible Sub. Deb. 3i/3-l-70 

at 101 
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JOHN W. BRISTOL 
WOOL.WORT H B U i l.DiNG 

233 BROADWAY 

N EW Y OR K 7 , N. Y. 

C O RTl-A NDT 7 .. 1137 

F~t C<,~ 

Copy to Mr.. Leidesdort 
Mr. Maass 
Mr. Schaap 
Mr. Strauss 
Dr •. Oppenheimer 
Mr. Rosenwald 
Mr. Hancock 
Mr. Linder 
Mr. Mitchell 
Mr. Schur 

THE INSTITUTE FOR ADVANCED STUDY 

Minutes, Meeting of the Finance CoJJllTlittee 1 March 11 11 1955 

1. Presents 

Mr. Leidesdort 
Mr. Maass 
Mr. Strauss 
Mr. Schaap 

Dr. Oppenheimer 
Mr. Schur 
Mr. Bristol 
Mr. Ca.11 

2. The meeting was called to order at lOsOO A.M. 

3 o The Chairman reported that there was no cash available for investment 
but that holdings of commercial pa1>'9r and Treasuiy bonde maturing 
wit hin one year amounted to $5,450,000. 

4o The Committee ratified changes since the last meeting. 
(Schedule attached) 

5. The Committee discussed investment policy with particular emphasis 
on the total holdings of common stockfl. It was decided to reduce 
common stock holdings up to a maximum amount of $3 million markot 
value. After a detailed review of all common s tocka tht1 Conmd.ttee 
approved the sale ot those included on the attached scht:dule. 

John W. Bristol 
Secre1;.aJ7 

March 14' 19SS 

S. D. Leideadort 
ch8lrman 
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Sale -

THE INSTITUTg FOR ADVANCED STUDY 

Schedule of Investment Changes Authorized Between the 
Janus.17 26 and March 11, 19~$ Meetings of the X.'inance Committe_! 

20CH Un So Treaslll'Y Certificates of Indebtedness lf/2-lS-55 at 100 tnH 

Purchases 

20CJt1 Uo s. Treasury Notes 2/8 ... 15-57 
(To re,plaoe 2cnt U.S. Treasury Cert.ificate11 of Indebt.edness 

1~2-15-55 matm1.ng) 
25CJ1 Commercial. Credit Co .. (Disco) Note ltJ8 ... 1.6-55 

(To replace 25'CJ~ 1Y2 ... 15-55 maturing) 
25CM General Motors Acceptar1ce Corp. (Disc n) Noto 1Y8-l 7 .. 5.) 

(To replace 25CM li/2-18-55 maturing) 
'O<J.1 General Motors Acceptanco Corpo Dab. 3/4-1-60 at 100!1 

200shs First National Bank (NoY ., ) C01m1on stock at 465 avera~e 
SCI! American Potash & Chemical Corpo Convertible Subo Debo 3i/J-l .. 70 

at 101 
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THE OOMMI'lTE:; APPROVED THE FOLLOWING SALF.S 

Ro. ot APErox. llarket Approx. 
Shares l1!111U8 Price Value Income -
1,000 Allied Chemical & Dye 97 $ 97 ,ooo $ 3,000 
3,000 Dow Chemical 45 135,000 .3,000 
i,;oo Hooker Electrochemical J2 48,ooo 1,200 
1,500 Monsanto Chemical lll 166,500 3,150 
5,000 American Metal 55 275,000 8,750 
2,000 M.A. Hanna "A" 95 190,000 4,000 

500 M.A. Hanna "B" 96 48,ooo 1,000 
1,000 Industrial ~on 50 .50,000 3,000 

520 International Business Machines )80 197,600 2,080 
1,300 S\D'lbeam Corp. 48! 63,050 1,950 
1,000 Colwnbian Carbon 47- - 47,750 2,000 
2,000 Continental Oil 1st 156,500 5,600 
l,76o Gulf 01.l 63 110,800 3,520 
1,000 Phillips Petroleum 75t 15,.500 J,000 
1,000 Seaboard Oil 47 47 ,ooo 1,000 
1,100 Shell Oil 62 68,200 2,200 
3,800 Skelly Oil 52 197,600 6,840 

300 Superior Oil 975 292 ,500 600 
1,000 Texas Co. 90 90,000 3,750 
1,000 Warren Petroleum 47 47 ,ooo 2,000 
1,775 Intemational Paper 87 154,425 5,325 

500 Federated De)t. Stores 561 2e,2so 1,250 
i,ooo Murpt\y (G.c. Co. 44 L4,ooo 2,000 

500 Sears, Roebuck & Co. sot 40,250 1,500 

02,670,~ $72,315 
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JOHN W. BRISTOL 
WOOLWORTH BUILDING 

233 BROADWAY 

N EW VDRK 7, N. Y. 

CORTLANDT 7•t 137 

Copy to Mr. Maass 
Mr .. Schaap 
Mr. Strauss 
Dr. Oppenheimer 
Mr. Rosenwald. 
Mr. Hancock 
Mr. Linder . 
Mr. Mitchell 
Mr. Schur 

THE INSTITUTE FUR ADVANCED STUDY 

Agenda for Meeting of the Finance Committee 
Wednesdl\y, Janua17 26, 1955 at llt.30 A.M. 

Uptown Club, Room 6, 60 East 42 St. 

Memo to Mro Leidesdort: 

lo Report by the Chai:nnan 

(a) Cash available for investment 

(b) Commercial Paper and U.S. Bonds maturing within one year -
$5,650,000 

(21% of total market value of holdings) 

2o Ratify changes since lo.st meeting. 
(Schedule attached) 

.3. Discuss s 

(a) Investment Polley - Possible reduction of common stock holdings. 
(Memo A, dated January 20, 1955 submitted to Committee) 

(b) Great Northern Iron Ore Properties ($2.00) near 24 to yield 8 • .3%. 
(Memo B, dated January 20, 1955 submitted to Conmd.ttee) 

(c) Possible purchase of l,OOOsha Royal Dutch Petrolemn Coo ($2.10) 
near 70 to yield 3%. 
(Memo C, dated January 20, 19.55 submitted to Committee) 

(d) Possible purchase of 20G1 Imperis..l Oil Co. Debenture 3~/75 at 99~ 
(Comments by J.W. Bristol) 

(e) Purchase of short-term Venezuelan obligations. 
(Comments by J.w. Bristol) 

Janua17 20, 1955 Jolm w. Bristol 
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THE INS'l'ITU'l'E FCR ADV ANCF..D STYJDY 

Schedule of Investment Changes Authorized Between the 

December 6, 1954 and January 261 1955 Meetings 0£ the Finance Committee 

Purchases 

Exchange 

200M Associates Investment Co. Notes 2-~/l-17-55 at 100 net. 
(Used at maturity in p~nt for 200M ~l-15-58 

authorized December 6, 1954) 
lOOM Industrial Acceptance Corporation Ltd. (Disc. 6 Mos.) Notes 

1-Y7-lJ-5.5 u.s. Pay. 
200M COJ1UJSrcial Credit Co. (Disc. 9 Mos.) Notes li/10-14-55 

(to replace 200M ll/1-18-55 maturing) 
.)OOM General Motors Acce~tance Corporation (Disc.) Notes l~/10-lh-55 

(to replace .300M l -V'l-18-55 maturing) 

10,$00shs. Tide Water Associated Oil Company, Common Stock 
For 
-10.,SOOshs. Tide Water Associated Oil Company ~~l. 20 Cmnulative 

Pref erred Stock 
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January 28, 195.5 

JOHN W . BRISTOL 
WOOLWORTH BUILDING 

233 BRO ADWAY 

NEW Y O RK 7 , N . Y . 

CORTLANDT 7•1 137 
Copy to Mr. .;:.eidesdorf 

Mr. ?'la.ass 
Mr. Schaap 
Mr. Strauss 
Dr. Oppenheimer 
Mr. Rosenwald 
Mr. Hancock 
Mr. Linder 
Mr. Mitchell 
Mr. Schur 

THE INSTITUTE FOR ADVANCED STUDY 

Minutes, Meeting of the Finance Committee, January 26, 195.5 

1 o Present:· 

Mr. Leidesdorf' 
Mr. Maass 
Mr. Schaap 
Dr. Oppenheimer 

Mr. Rosenwald 
Mr. Schur 
Mr. Bristol 

2 o The meeting was called to order at 11: 30 A .M. 

3 o The Chairman reported that there was approximately $100 ,ooo cash 
available for investment. Particular attention was called to the 
fact that $.S,850,000, or 21% of the total market value of the 
portfolio was invested in securities maturing within 12 months. 

4. The Commit·vee ratified investment changes since the last meeting. 
(Schedule attached) 

5. The Cammi tt.ee discussed at length the question of reducinc conunon 
stock holdings. It was concluded that in view of the high quality 
of most of the commons held and the size of the buying reserve held 
in cash or its equivalent, no general reductions would be made, and 
sales wouldb:? confined to those securities considered relatively 
over-valued at their current market levelso 

6. Action on the possible purchase of Great Northam Iron Ore Properties 
shares was deferred pending receipt of additional information from 
Mr. Lindero 
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., 
The Institute fo:-: Adv?.rce :l 5t.uct - 2 ~ 

7o The Connnittee approved the follo~'ing: 

Sales 

l,OOOshs Amerada Petroleum Corporation Comnon Stock 
250shs Dow Chemical Company Common Stock 

1,SOOshs Studebaker-Packard Corporation Common Stock 
l,200shs Universal Leaf Tobacco Company- Common Stock 

3,000 Rights Alcm.inium, Ltd. 

Purchases 

2,000shs Royal Dutch Petroleum Comp~ C0mm:>n Stock 
25<1·1 Imperial Oil Co. Debenture JY75 
20CM Shcrt-term obligations of the u.s. of Venezuela. 

on a discount basis. 

8 o • The meeting was adjourned at 12 :45 o i clock. 

Jolm W. Bristol 
Secretary 

January 28, 1955 

s J). Leidesdorf 
Chairman 
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THE INSTITUTE FOO. AfJV ANCED STUDY 

Schedule of Investoent Changes Authorized Betwean the 

December 6, 19.54 and January 26, 1955 Meetings of the Finance Committee 

Purchases 

Exchange 

200M Associates Invest~nt Co. Notes ~/1-17~55 at 100 net. 
(Used at maturity in payment for 200M 2~1-15-58 

authorized December 6, 1954) 
1000 Industrial Acceptance Corporation Ltd. (Disc. 6 Mos.) Notes 

l~/7-lJ-55 UoS• Payo 
200M Commercial Credit Co. (Disc. 9 Mos.) Notes l~/10-14-55 

(to replace 200?~ ll/1-18-55 maturing) 
JOOM General Motors Acce~tance Corporation (Disc.) Notes ii/10-14-55 

{to replace JOOM l :f/1-18-55 maturing) 

10,500shs. Tide ~ater Associated Oil Company, Common Stock 
For 
-10,.500sl"E o Tide nater .Associated Oil Company ~;l 20 Cumulative 

Pref erred Stock 
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Memo 

.JOHN W. BRISTOL 
WOOLWORTH BUILDING 

233 BROADWAY 

N EW YORK 7 , N . Y. 

CORTLANDT 7·1137 

THE INSTITUTE FOR ADVANCED STUDY 

to Mr. Leidesdorf 
Mr. Maass 
Mr. Schaap 
Mr. Strauss / 
Dr. Oppenheimer 
Mr. Rosenwald 
Mr. Hancock---
Mr. Linder / 
Mr. Mitchell 
Mr. Schur 

The next meeting of the Finance Committee 

of the Institute f or Advanced Stu.czy- will he held on 

Monday, December 6, 1S'S4 at ll:JO A. Mo at the Biltmore 

Hotel, Room 136, ?-tad.is·:>n Avenu2 and 4Jrd Street, New 

York City. 

November 18, 1954 John Wo Bristol 
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JOHN W. BRISTOL 
W OOLWORTH BU ILDING 

233 BROA DWAY 

N E W Y O RK 7, N . Y. 

CORTLANDT 7 · \137 

Copy to Mr. Maass 
Mr. Schaap 
Mr. Strauss 
Dr. Oppenheimer 
Mr. Rosenwald 
Mr. Hancock 
Mr. Linder 
Mr. Mitchell 
Mr. Schur 

THE INSTITUTE FOR ADVAN~ED STUDY 

Agenda for Meeting of the Finance Committee 
Monda;r, December 6,1954 at ll:)O A.M. 

Biltmore Hotel, Room 136 

Memo to Mr. Leidesdorf: 

1 . Report by the Chairman. 

{a) Cash avail able for investment. 
{b) Commercial Paper & U. s. Bonds maturing within one year. 

{Schedul e attached) 

2. Ratify changes since last meeting. 
(Schedule attached) 

3. Review security holdings and discuss i nvestment policy. 
(Surnma.r;y statements and list of holdings as of September 27, 1954 

submitted to Committee. List of subsequent changes to be 
submitted at meeting.) 

4.. Discuss: 
Hetcen Lease 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



I 

I I I 
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Hr. Leidesdorf' - 2 -

s. Consider Possible Purchases: 

Current Market 
Price Value 

5 ,OOOshs Brown-Fonna.n Distillers 
4% Pref erred 7 $ 35,ooo 
(15,000shs held - Book 6~) 

l,OOOshs United Carbon ($2.50) 70 10,000 
(2,000shs held - Book 331) 

lOOM Pronto Uranium Mines Ltd. 95 95 ,000 
S.F. Deb. 5/60 ex-wts 
(Memo to be submitted) 

200M Associates Investment 100 200,000 
2~ Notes due 1/15/58 

2 ,OOOshs Great Northern Gas Utilities 
$2 .50 Preferred w/wts 49 98,ooo 

$498,ooo 

~ fK-

December 1, 1954 

Agenda - 12/6/54 

Est. 
Annual 
Income Yield 

$ 2,000 So 7-1 · 

2,soo 3.6 ...J-

5,ooo 6.o + 

4,750 2.4 {,,. 
1r 

s,ooo s.1 
~ 

$19,250 309% 

John W. Bristol 
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THE INSTITUTE FOR ADVANCED STUDY 

Schedule of Investment Changes Authorized Between the 
October l ·and December 6, 1954 Meetings of the Finance Committee 

Purchases & Subscription 

200M (Twelve) Federal Intennediate Credit Banks 1.25/8-1-55 
(To replace 200M 1090/11-1-54 maturing) 

lOOM Industrial Acceptance Corp. Ltd. (Disc.) Notes l~/4-13-55 
(To replace lOOM 2~/10-13-54 maturing) 

300M Afran Transport Co. (Gulf Oil Corp.) Reg. Serial Notes at lOON 
lOOM 2.25/6-1-58 
lOOM 2.30/12-1-58 
lOOM 2.35/6-1-59 

300shs National Fuel Gas Co. Common Stock at 17~ 
(By exercising 3,000 Rights) 

Exchange Upon Redemption 

10,000 Notes Gulf Interstate Gas Co. $20 Interim Notes 6/12-1-54 

For 
10,000shs Gulf Interstate Gas Co. 6% ($20 Par) Cumulative Preferred 

Stock 

Exchange Upon Merger 

Received 
1,SOOshs Studebaker-Packard Corp. Common Stock 

For 
l,OOOshs Studebaker Corp. Common Stock 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA
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.JOHN W. BRISTOL 

WOOLWORTH BUILDING 

233 BROADWAY 

NEW YCRK 7, N . Y . 

CORTLANDT 7-1137 

THE INSTITUTE FOR ADVANCED STUDY 

Commercial Paper & U. So Bonds Maturing Within One Year 

Janu~ lOOM U .s. Savings "G" 2!/1-1-55 
200M Commercial Credit 11/1-18-55 
300M G.MoA.C. li/1-18-55 
600M 

February 400M U.So Treasuzy Ctfs .,of Indebt. 11':2-15-55 
25Cl1 Commercial Credit 1~/2-15-5S 
250M G.MoA.Co li/2-18-55 
900M 

March 250M Industrial Acceptance l~/3-30-55 

A:eril l OOM Industrial Acceptarice li/4-13-55 

!!:!l SOOM CaI.T. li/5-6-55 
12()()()1 U.SoTreaS'llJ:Y Ctfsocf Indebt. li/5-17-55 
l,500M 

June lOOM Federal Int.. Credit Bank 1020/6-1-55 
600M Col.To l~/6-21-55 
700M 

August 200M Federal Int. Credit Bank L25/8-1-55 

December l,SOOM U oS. Treasury l~/12-15-SS 

5,750M Grand Total 

December 1 , 1954 John W. Bristol 
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.JOHN W. BRISTOL 
W OOLW ORTH BUILDI NG 

233 B ROA DWAY 

N E W Y O RK 7 , N . Y . 

CORTLANDT 7·1137 

1 IL 

December 8, 19.54 

Copy to Mr. Ma.ass 
Mr. Schaap 
l·lr. Strauss 
Dr. Oppenheimer 
Mr. Rosenwald 
~lr. Hancock 
Mr. Linder 
Mr. Mitchell 
Mr. Schur 

THE nmTITUTE FOR ADVANCED STUDY 

Minutes • Meeting of the Finance Comnittee, December 6 1 19.54 
Biltmore Hotel, New York City 

1. Present: 
Mr. Leidesdorf 
Mr. Maass 
Mr. Schaap 
Dr. Oppenheimer 

Mr. Linder 
Mr. Schur 
Mr. Rosenwald 
Mr. Bristol 

Professor Oswald Veblen and Mr. Minot c. Morgan, Jr. were present 
on invitationo 

2o The meeting was called to order at 11:30 A. Mo 

3. The Chairman reported that there was approximately $400 ,ooo cash 
available for investment. Attention was directed to a schedule 
showing maturities of commercial paper and short-term u. s. 
Treasury securities together totalling $5,750,000, falling due 
within one year. 

4. The Committee discussed general investment policy with particular. 
attention to the percentage held in common stocks. The consensus 
of opinion favored a selective reduction of common stocks to 
approximately 50,t of the market value of the fund. The Secretary 
was requested to suggest possibly over-valued common stocks which 
might be sold to accomplish this objective. 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



,. 

The Institut~ frJr lldvanced Stud;y" eD 2 -

5. The Committee discussed investment of available funds and approved 
the following purchases: 

5,000shs Brown-Forman Distillers 4% Preferred Stock 
l,OOOshs United Carbon Common Stock ($2.50) 

l<X!I Pronto Uranium Mines Ltd. S.F. Debenture 5/6o ex-warrants 
200M Associates Investment Notes 2~1-15-58 

l,OOOshs Great Northern Gas Utilities $2.50 Preferred Stock 
with warrants 

6. The meeting was adjourned at 1:00 o'clock. 

John W. Bristol 
Secretary 

December 8, 1954 

s. D. Leidesdorf 
Chairman 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA
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THE INSTITUfE FOR ADVANCED STUDY 

Schedule of Investment Changes Authorized Between the 
~er 1 ·and Deccnber 6, 1954 Meet~gs of the Finance Committee 

Purchases & Subscription 

200M (Twelve) Federal Intermediate Credit Banks 1.25/8-1-55 
(To replace 200M 1~ 90/11-1-54 maturing) 

lOOM Industrial Acceptance Corp. Ltd. (Disc.) Notes 1~/4-13-55 
(To replace lOOM 2~10-13-54 maturing) 

300M Afran Transport Co. (Gulf Oil Corp.) Reg. Serial Notes at lOON 
lOOM 2.25/6-1-58 
lOOM 2.30/12-1-58 
lOOM 2 35/6-1-59 

300shs National Fuel Gas Co. Common Stock at :1~ 
(By exercising 3,000 Rights) 

300shs Virginia Electric &. Power Co. Common Stock at 29N 
(By exercising 3,000 Rights) 

Exchange Upon Redemption 

10,000 Notes Gulf Interstate Gas Co. $20 Interim Not.es 6/12-1-54 
For 

10,000shs Gulf Interstate Gas Coo 6% (~20 Par) Cumulative Preferred 
Stock 

Exchange Upon Merger 

Received 
l ,500shs Studebaker-Packard Corp. Common Stock 

For - l,OOOshs Studebaker Corp. Common Stock 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA
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.JOHN W. BRISTOL 
WOOLWORTH B UILDING 

233 B ROA DWA Y 

NEW YORK 7 , N. Y . 

CORTLANDT 7·,137 

Cop7 to Kr o Yaaas 
Mro Schaap 
»r. Strause 
Mro Oppenheimer 
)Ir. Rosenwald 
Yr o Hancock 
Kro Linder 
Mro Jlitchell 
Mro Schur -----

THE INSTITUTE FOR ADVANCED STUDY 

Agenda tor Meeting o! the Finance COllllllittee 

Frid•• October 1, 19$4 at lla 30 Aollo 

Uptown Club, Roaa h. 60 Eaat 42nd Street. Hew York City 

llemo to Mro Leidesdorta 

lo Pertinent items to be presented by the Chairmano 

2o Cash available tor 1.DYPstmento Report by the Chairmano 

)o Ratif7 inftstment changes since laet meeting. (S--Jledule attached.) 

4o Renew open ordera not ,et executed toa 

Buy 

9SOshs Tennessee Gas Tranmnission Coo Sol2% Cumulative SoFo 
Pref erred Stock 
(Balance ot ~OOOehs authorized 6/~9/54 - 50ehs 
purchased at 98i ca Currer1t Market 103-i-104) 

So Review composition or portfolio ae of Septemi.,er 27 e 19S4c 
(Summary statement to be distributed at meeting) 

6. Discuss• 

(a) Securities for possible purchase• 

SOii Standard Coil Products Coo S% Convertible SoFo Debentures 
due 12/1/67 at 96 
(llemo dated 9/27/S4 submitted to Committee) 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
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Mro Leidesdorf - 2 - Agenda - 10/1/54 

60 Discusa:(Cont•d) 

(a) Securities for possible pur~hase: (Cont'd) 

2. SOOahe F,qu1table Gas Company Comma.'1 S'tock ($loh0) near 26 
(Memo dated 9/27/54 submitted to Ctmmittee) 

2o OOOshe 11 il trol Corpor~tion Common Stock ( $Oo80) 11811.r 28 
(Memo dated 9/27/54 submitted to Camnittee) 

(b) Roll-aver of sh art-term go~ermnant bonds and commercial paper 
maturing within next 30 de.ye. 

400ll Yellow Uanuta::turing Acceptance Corpo 2i& 
due lo/u/~4 

lOOJI Industrial Acceptance Corpo Ltdo 2~ due 10/13/S4 
200lt Federal Intermediate Credit Bank3 lo90. 

duo 11/1/54 

(c) Diepoaition of lliddle South Utilities Rights. 
One new share tor lSshs held at 28. Expire l0/8/54· 
ln8titute hold!! $,SOOeh~ - Book Valua lJt• Entitl~d to 
367ahs plua over-subscription privilegeo 

7 o For inf ormationa 

Compa~1son o! composition ot the Institute•s porttolio with average 
of 26 Cc.:llegeeo 

(lle:no dated Septel:lber 28, 1954 submitted to Committee) 

Sopte-Wer 28. l951t John Wo Bristol 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
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THE INSTITurE FOR ADVANCED STUDY 

Sebedu1e or Investment Changes Aut.horised Bet•1en tbe 
ciu.i."le 29 and Octotier ~ 1954 Jtaetings of the _!!!la.nc11 Committea 

Purchases 

lOOM (The Twelve) hderal Interm:.diate Cred.U. Banke Consolidated 
Collo truet D9b~nt~rea 1020/6-1-55 

(To Mplnce lOOM 2i/9~1-54 uturing) 
500M Commoreial Inveatment Trust, Inc~ (Diaco) l'otes ll/5=0=.S5 

('ro replace $001t er 9SOU mAturing ?.WB-=>9=-$4} . 
600M Commercial Investment Tl•tu;t, lnt'o (Diaco} lotee lt/6-2l=SS 

(To replace 60W 2t/9-24-54 m.turing) 
2!'0H Induetricl Acceptance Corpo Ltdo (td.sca) Rotes l{V3=30-SS 

(To raplaca 2$07..l 2t/9-30=54 turi.Dg) 
lOOll Tennseseo GAD Tra.nsm1eeion Coo ScFo DBbentur£8 4*19-1=74 

at 102 Het 
l. OOOme 'i'axae Gao Transmission Corp::: 4o96. Cumulative SoFo Preferred 

Stock at lOO Met 

Conversion 
102» Warren Pctroleml Carpo D8benturas Jt/10-1-66 

into 
3~ OOCFhs Tlurren Petrolei112 Corp... CoirEoa Stock 

Sales 

(98u Darren Petrolem .311/:G=l-=66 red~emad) 

L 30r.&1 UoSo Tr~asury Certificates of Indobtednu1a ltt/S=l7-=5S at 100 jt 
{To raise funds for purchases authori.2ed st 6/29/54 l!l3eti.ng) 
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.JOHN W . B RI S T OL 
WOOLWORTH B UILDING 

233 BROA DWAY 

NEW YORK 7 1 N. Y . 

CORTLANDT 7·1137 

Tri· ~- .(. 

October 611 1954 

Copy to Mro Maass 
Mro Schaap 
Mro Strauss 
Dro Oppenheimer 
Mro Rosenwald 
)(ro Hancock 
Mro Linder 
Jlro Mitchell 
J!ro Schur 

THE INSTITUTE FOR ADVANCED STUDY 

Minutes. Meeting of the Finance Committee11 October lo 1954 
Uptown Clubo 60 F.ast 42 Street. New York City 

l o Pr esents 

llro Leidesdort 
M.ro Maass 
llro Schaap 
llro Strauss 

llro Bristol 

lfro Mitchell 
Dro Oppenheimer 
Mro Linder 
Mro Schur 

2 o The meeting was called to order at lls .30 Ao Mo 

)o The Chairman reported that there was approximately $200oCXX> cash 
available for investment in addition to a substantial amount of 
short-term paper maturing within the next three monthso 

4o The Committee ratified investment changes since the l ast meetingo 
(See attached schedule) 

So The Committee cancelled its previous authorization to buy 950 shares 
Tennessee Gas Transmission Coo 5ol2i: Cumulative Sinking Fund Pre
ferred Stocko 

6 o Arter reviewing the indi Yi.dual holdings it was decided tos 

BUY 

2o000shs F.quitable Gas Coo Common Stock. 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



The Institute for Advanced Study = 2 - Minutes = 10/1/54 

60 After reviewing the individual holdings it was decided toa (Cont ad) 

SELL 

2o500sha Cal oTo Financial Corpo Common Stock 
3o OOOsha Pfizer (Chaso) Commoo Stock 
59 500 Rights Middle South Utilities Corpo 

7o The Committee discussed investment policy with regard to the size of 
the investment in short-term government bonds and commercial paper 
in view of the low yield currently obtainable on these securitieso 
The possibility of real estate investments was discussed e.nd referred 
to the Chairman for investigationo 

Bo The Secretary was requested to prepare an itemized list of the 
InstituteVs current investment holdings to assist the Committee in 
a further NView of the portfolio at the next meeting to be called 
in about a month:. 

9o The Committee approved waiving of the minimum principal payment due 
Oct'Jber ~ 1954 on oil payment note of Watchuhg Associates11 Inco 

lOo The meeting was adjourned at 12e 45. 

John Vf., Bristol 
Secretary 

October 611 1954 

So Do Leidesdorf 
Chairman 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA
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THE INSTITUTE FOR .lDVANCED STUDY 

Schedule ot Investment Changes Authorized Betwen the 
June 29 and October le 1954 lleetinga ot thrs finance CO!llllittee 

Purchases 

lOO!I (The Tnelw) Federal Intermediate Credit Banke Consolidated 
Collo Trust Debentures l.020/6-1~55 

(To replace lOOti 2i/9-l-54 maturing) 
50CU Comniercial Invenm.ent Trust,. Incl) (Disco) Motes lt/5=6=.SS 

(To replace 500J1 o! 9SOll maturing 2i/8=9""S4) 
60Cll Com!nflrciel Investment Trust. Inca (Diaco) llotes lt/6-21-=SS 

(To replace 60<ll 2i/9-24-54 maturing) 
2SOIA Induatri&l Accept.ance Corp., Ltdo (Disco) Uotee lt/3~.30-SS 

(To replace 2SCJI 2-b/9-30=54 maturing) 
lOCJI Tennaasee Gas Tranmiseion Co" SoFo Debentures 4i/9-l-74 

at 102 liet 
le OOO&bc Texas Qaa Tranamission Corp a 4o96% C'.llllul.ative SaFo Preferred 

Stock at 100 Bet 

ConYersion 

1021! Warren Petroloua Corpo Debonturo8 3t/10=l-=66 
into 

) 9 OOOshs Warren Petrol.num Corpo COililnon Stock 

Sales 

(98» lfarren Petroleum 3t/l~l=66 ndeemed) 

lo 30<JI UoSo Treasury Certificates of Indebtednesa li/S-17'=55 at 100 ~ 
(To raise !unda for purchases authorized at 6/29/54 meeting) 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
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PAUL 9. WYANT 

J OHN W . BRISTOL 

ATWOOD 0. PETERSON 

PAUL. B. WYANT & ca . 
WOOLWORTH BU ILDING 

233 BROADWAY 

NEW Y ORK 7 , N. Y. 

CORTLANDT 7·t 137 

THE INSTITLTE FCR ADVA.~ED &'TUDY 

Memo to Mr. Leidesdccl' 
Mr. llaass 
Mr. Schaap 
Mr. Strauss 
Mr. Oppenheimer 
Mr. Rosenwald 
Ur. Hancock 
Kro Linder 
Hro Mitchell 
Mro Schur 

The narl. n:eeti.'lg of the Finance COimni ttee o:t 

the Institute tor A<ivancad Study will be held Tuesdq, 

June 29, 1954 at l2iJO P.ll. at t.he Uptown Club, Room 6, 

60 F.ast 42nd Street, New York City. 

June 16, 1954 Paul Be Wyant & Co. 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
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PAUL B. WYANT & CD . 
WOOLWORTH BUILDING 

2.33 BROADWAY 

PAUL B. WYANT 
NEW YC R K 7, N . Y. 

JO H N W. BRISTOL 

ATWOOD 0 . P ETERSON CORTL ANDT 7-1137 

Copy to Mr· Maass 
Mr· Schaap 
Mro Strauss 

THE INSTITUTE FOR ADVANCED STUDY 

Mr. Oppenheimer 
Mro Rosenwald 
Mro Hancock 
Mr. Linder 
Mr. Mitchell 
Mr. Schur 

Agenda for Meeting of the Finance COllltli.ttee 
Tuesday. June 29. 1954. at 121 JO PoM• -

Uptown Club. Room 6, 60 .East 42nd Sto. Ne'.f York Cit7 

Mer~ to Viro Leidesdorf t 

lo Per-liine.nt items to be presented by the Chairmano 

2o Cash available for investment. Report by the Chairman. 

Jo Ratify investr.i.ent chmges since last meeting - See Schedule attached. 

4o Review open o~der not yet executed to: 

Buy 

1. OOOshs Trunkline Gas Comp~ .5% C1llllulati ve s. F o Preferred Stock 
at approximately 952 to yield 5o24% · 
(None yet purchased - Current Market 101 bid) 

5. Consider suggested changes in holdings to increase income. 
(See Etatement dated June 7, 1954) 

60 Review composition of portfolio as of March 31. 1954, and discuss 
outlook for business. 
(Recapitulation statement and list of holdings dated April 8. 1951'. 
submitted to Commit tee) 

June 24. 1954 Paul Bo Wyant & Coo 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
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THE INSTITUTE FOR ADVANCED STUDY 

Schedule of Investment Changes Authorized Between the 
February 15 and June 29, 1954 Meetings of the Finance Committee 

Purch3.Ses and Subscriptions 

Fo:-
2,300» UoSo Treasury Certificates of Indebtedness 113/5-17=55 

2,JOOll UoSo Treasury Certificates of Indebtedness 2£/6-1-=?4 

300M General Motors Acceptance Co:rpo (Disco) Notes li/1-18-55 
(To replace 30().A maturing 2l/4-23-54l 

200)( Commercial Credit Coo (Disco) Notes lt(l-18~55 
(To replace 200M of JOOM maturing 2!,~-23-54) 

250M Commercial Credit Coo (Disco) Botes le/2=15~55 
(To replace 250M maturing 2~/5=21~54) 

250M General Motors Acceptance Corpo (Disco) Notes 1112-18-55 
{To replace 2.50M maturing 21/5-25~54) 

250Y Industrial Acceptance Corp. Ltdo (Disco) Notes 2-t-'9-30-54 
(To replaca 250Y maturing Jl/3-29-54) 

lOOM Industrial Acceptance Corp .. Ltd a (Disco) Notes 2l/10-13-54 
(To replace lOOM maturing Jt/4/14/54) 

10011 Ventures Ltdo Coll· Trust s .. Fo 4t/6-1'"'69 W•Wo at lOON u .. so 
1 625/l,OOOsh International Business Machines Corpo Common Stock at JJJl

average (To round out holding prior to 5/4 split) 

Sales 

10011 UoSo Treasury Certificates of Indebtedness li/2~15-55 at 
100 20/32 
(To raise tunds for current expenses) 

5. 000 Rights Northern Natural Oas Company 
(Use proceeds to write down cost of stock) 

t 
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P A UL B. WYAN T & ca. 
WOOLWORTH BUI LDI N G 

2 39 BROADWAY 

PAUL 9 . WYANT 
NEW Y ORK 7, N. Y . 

JOHN W . BRISTOL 

ATWOOD O . PETERSON 

lo 

2. 

June 30. 1954 

Copy to Mrn Maass 
.Jr., Schaap 
Mr. Strauss 
Mr. Oppenheimer 
Mr. Rosenwald 
Mr • Hancock 
Mr .Linder 
Mr. Mitchell 
Mr· Schur 

THE I~STITUTE FOR ADVAt!CED S~Y 

Minutes, Meeting of the Finance Committee, June 29. 1954 
Uptown Club, 60 Eai:t 42 Street, New York City 

Presentt 
Jilro Leidesdorf Mro Schur 
Mr~ Jiilaass Mr. Wyant 
Mr Schaap Mro Bristol 

The meeting was called to order at 12130 Po.Mo 

3. The Chairman reported that there ~as n0 cash available for investment, 
but there was a substantial amou;it of commercial paper and short
term government bonds available for such purposes. 

U• 'l'he Committ9e ratified investtrent changes since the last meeting. 
(See attached schedule) 

So The Committee reviewed unexecuted authorizations and decided tot 

Cancel to Buy 

1.000shs Trunkline Gas Cortpany 5% Cumulative S·F· Preferred Stock 

6. The Chairman called attention to the decrease in income from commercial 
paper and short- term government securities resulting from the sharp 
drop in interest rates in the past year. In order to offset in part 
this lower incorre the Committee jecided to: 

Sell 

u.s. Treasury Certificates of Indebtedness l~/5-17-55 in an 
ariount sufficient to buy the following securities: 

500M General Motors Acceptance Corp. 4/7-1-58 
500M C·I·T· Financial Corpo 4/1-1-60 
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The Institute for Advanced Study -2- Minutes - 6/29/54 

60 Buy (Cont•d) 

5.0CX> Notes Gulf Interstate Gas 6% ($20 Par) 
700shs Northern Natural Gas Coo 5.50% Cumulative S·F· 

Preferred Stock 
500shs Texas Eastern Transmission Corpo 5.50% Cumulative 

S·F· Preferred Stock 
1. OOOshs Tennessee Gas Transmission Co. 5·12% Cumulative 

s.F. Preferred Stock 
2.oooshs Transcontinental Gas Pipe Line Corp. $2055 ($50 Par) 

Cumulative s.F. Preferred Stock 
3.000shs BrOlfil-Forman Distillers Corpo 4% ($10 Par) 

Preferred Stock 
3.000shs Paramount Pictures Carp. Common Stock {$2o00) 
1. OOOshs (H.) Walker-Gooderham & Worts Common Stock ($3. 75) 
l.OOOshs Newmont Mining Corpo Common Stock ($2050) 

1· The Secretary was requested to discuss with Mro Hancock the Institute•s 
holding in Studebaker and report to the Chairman. 

80 The Committee ratified sale of the Reifler property to Professor Placzek 
for $.32. ooo. 

9o The Committee ratified $20. 000 loan secured by mortgage on his home to 
)Ir. Q. c. Morgan. Jro 

lOo The Committee decided that stock dividends paid in lieu of cash by 
Tide Water Associated Oil Coo be retained and that the income account 
be credited with the market value of the stock dividend on the date 
received and a corresponding charge made to principal cash. 

11. The Committee approved the retention on a month to month basis of 
John w. Bristol as secretary to the Committee. succeeding Paul Bo Wyant. 

12. The meeting was adjourned at 2100 P•Vo 

Paul B. Wyant 
Secretary 

June JO, 1954 

s. n. leidesdorf 
Chairman 
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THE INSTITUTE FOR ADVANCED STUDY 

Schedule of Investment Changes Authorized Between the 
February 15 and June 29, 1954 Meetings of the Finance Committee 

Purchases and Subscriptions 

For 
2.300M UoSa Treasury Cer tificates of Indebtedness 1~5-17=55 

2.JOOJI UoSo Treasury Certificates of Indebtedness 2-i/6-1-=$4 

300M General ·Motors Acceptance Corpo (Disco) Notes lf/1~18~55 
(To replace JOO'J maturing 2~/4=23-541 

200K Commercial Credit Coo (Disco) · Notes li/l-18-55 
(To replace 200M of 300H maturing 2~/4=23-54) 

250M Commercial Credit Coo (Disco) Hotes l~/2=15=55 
(To replace 250k maturing 2~/5=21~54) 

250M General Motors Acceptance Corpo (Disco) Notes 1-l/2-18-55 
(To replace 250t.il matriring 21/5-25=54) 

250M Industrial Accept ance Corp. Ltdo (Disco) Notes 2i/9~30-54 
(To replace 250M maturing Jl/3=29=54) 

10014 Industrial Accept ance Corpo Ltdo (Disco) Notes 2l/10-1J-54 
(To replace lOOJJ maturing Ji/4/14/54) 

10011 Ventures Ltdo Coll· Trust SnFo 4i-/6-1=69 w.Wo at lOON UoSo 
l 625/l. OOOeh International Business Machines Corpo Common Stock at JJJi 

average (To ~ound out holding prior to 5/4 split ) 

Sales 
lOOK UoSo Treasury Certificates of Indebtedness li/2=15~55 at 

100 20/32 
(To raise funds for current expenses) 

Soocx:> Rights Northern Natural Gas Company 
(Use proceeds to write down cost of stock) 
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PAUL B . WYANT 

JOHN W . BRIS T O L 

A T WOOD O. PETERSON 

Memo to Mro 
JI.To 

Mro 
Mro 
Mro 

PAUL B. WYANT & CO. 
W O OLWORTH B UILDING 

233 BROADWA Y 

NEW YOR K 7 , N . Y. 

CORTLANDT 7· 1137 

THE INSTITUTE FOR ADVANCED STUDY 

NOTICE OF CANCELLATION OF MEEl'DJG 

Leidesdor f 
Maass 
Schaap 
Strauss 
Oppenheimer 

Mro Rosenwald 
Mro Hancock 
Mr· Linder 
Mro Mitchell 
Mr· Schur 

The meeting of the Finance Committee of 

the Inst itute for Advanced Study scheduled for June llth 

is canceled and postponed until a later date. 

June 3, 1954 Paul Bo Wyant & Coo 
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From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



·-- f 

PAUL B. WYANT 

JOHN W. BRISTOL 

ATWOOD 0 . PETERSON 

PAUL B. WYANT & CO. 
W OOLWORTH BUILDI NG 

233 BROADWAY 

NEW YORK 7, N . Y. 

CORTLANDT 7-1137 

THE INSTITUTE FCR ADVANCED STUDY 

?lOTICE OF CHANGE OF MEETING 

Memo to Jlro Leiclzsdorf 
!fro Uaaas 
Mr. Schaap 
Mr. strauss 
Jilx'o Oppenheimer 
Hr. Rosemrald 
)(r. Hancock 
)tr. Linder 
llr. liltchell 
Mr. SChur 

The nan me~ting of the Flnance Cmmittee 

of the ID£titute for Advanced. Study' will be held Friday, 

June 11, 1954 at 11:45 Ao~o at the Uptown Club, Room 4, 

60 East 42nd street, New York City, instead of U~ 14th as 

previously schedul(;:d. 

Hq ll, 19.54 Paul Bo Wya"'lt & Co. 
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PAU L B. WYA N T 

JOHN W . BRISTOL 

ATWOOD O. PETERSON 

PAUL B. W Y A N T & CO. 
WOOLWORT H B UILD I N G 

233 BROADWA Y 

NEW Y O RK 7 , N. 'V. 

CORTLANDT 7-1137 

.Memo to .lfro I.eidesdorf 
llro Kaase 
Mr. Schaap 
)(r. stra~s 
Mr. Oppenheimer 
l{r. Rosenwald 
Jlr. Hancock 
Mr. Linder 
)(r. Mitchell 
Mr. Schur 

ng ot the Finance Committee of 

the Institute for Adv. ced stuey will be held Fridq, 

A.Jl. at the Uptonn Club, Room 6, 

New York City, preceding a meeting 

Paul Bo Wyant & Co. 
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P A U L B . WYANT 

J O HN W . BRI S T OL 

A T WOOD 0 . PET ERSO N 

PALI L B. WYANT & CO . 
WOOLWORTH BUI LDI NG 

2 33 BRO A D W AY 

N E W YORK 7, N. Y. 

C ORTLANDT 7 · 1137 

THE INSTITUTE FOR ADVANCED STUDY 

Memo to Mro Leidesdorf 
Mr· Maass 
Mr. Schaap 
Vr.P Strauss 
Mro Oppenheimer 
Mr. RoseIIWald 
Mro Hancock 
14ro Linder 
Mro Jlitchell 
Mr. Schur 

The next meeting of the Finance Committee of 

the Institute for Advanced Study will be held Jlondq. 

February 15. 1954 at lla 4.5 A•Mo at the Uptown Club. Room 10. 

60 F.ast 42nd Street. New York City. preceding a meeting of 

the Board of Trusteeso 

February 1. 1954 Paul Bo Wyant & Coo 
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PAUL 8. WYANT 

JOHN W . BRISTOL 

ATWOOD O . PETERSON 

PALI L 8, WYANT & CO . 
WOOLWORTH B UILDI N G 

233 BROADWAY 

N E W Y OR K 7 , N . Y .. 

CO!ltTLA NDT 7 - 1137 

THE INSTITUTE FOR ADVANCED STUDY 

February 10, 1954 
Copy to Mi'. Maass 

Ur. Schaap 
Mr. Strauss 
Mr. Oppenheimer 
Mr. Rosenwald 
Mr. Hancock 
Mr. Linder 
Mr. Mitchall 
Mr. Schur 

Agenda for lleeting of the Finance Committee 
Monday, February 15, 1954, at 11:45 A. M. 

Uptown Club, Room 10, 60 East 42nd St., New York City 

(To precede meeting of the Board of Trustees) 

Memo to Mr. Leidesdorf: 

lo Pertinent i~e:'\S to be presented by the Chairman. 

2. Cash available for investment. Report by the Chairman. 

J. Ratif'y investment cha.~ges since last meeting - See schedule attached. 

4. Review open order not yet executed to: 

~ 
l,OOOshs Trunkline Gas Company, 5% CUmulative s. F. Preferred 

stock at approximately 95i to yield 5.2L%. 
(None yet purchased - Current Market 97 bid) 

5. Review composition of portfolio as of December 31, 1953 and discuss 
outlook for business. 
(Recapitulation statement dated 1/19/54, submitted to Con:mittee -
Changes in holdings since 9/30/53 list very few as per attached 
schedule) 
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The Institute for Advanced Study - 2 - Agenda - 2/15/54 

6. Discuss: 

(a) Exchange following Commercial Paper maturing within the 
next two months for like amount of 6 or 9 month Notes 
depending on interest rates offered at the times 

25011 Industrial Acceptance Corpo 31% Notes maturing 
3/29/54 . 

10011. Industrial Acceptance Corpe 31% Notes maturing 
4/14/54 

300» Commercial credit Co .1 21% Notes maturing 4/23/54 
300M General Motora Acceptance Corp() 2~% Notes 

maturing 4/23/54 
(Current rates Industrial Acceptance Corpo 2~ 
for 6 month Notes and others 1i% for 6 month 
Not~s and 2% for 9 mon~h Notes) 

(b) Treatment of dividend payments on American Research and 
Development Corporation. 
(Only dividend payment in 1953 was 25i per share 
Capital Gains - ~ OOOshs nOIJ held - Cost 29 - Current 
Market 19l-20i) 

7 o Comments by Po B. Wyant re Dow Chemical Corpo current year second 
quarter earnings. 
(10~250shs now held - Cost 28~ - Current Market 34t) 

February 10, 1954 Paul Bo Wyant & Coo 
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THE INSTITUTE FOR ADVANCED STUDY 

Schedule of Investment Changes AutJ:iorized Between the 
October 23, 1953 and February 15, 1954 Keetings of the Finance Committee 

Sales 
lOOU u .. s. Treasury Certificates of Indebtedness 2i/6-l-54 

(To raise funds for ~1¥'cha8e of Shea Chemical Bonds.) 
750M UoSo Treasury Motes 2-Wl2-1=53 at 100 9/32 Net 

(Reinvested together with surplus cash in Commercial 
Paper 21' Discounted 9 Month Notes) 

1, 400shs Aluminium.. Ltd. Connon Stock at 49i average 
(Now hold ~ OOOshe - Book Jli - Curo )(kt., 5lf) 

60 90/lOOshs Addressograph-Multigraph Corporation Common Stock at 5li average 
{Sale of Stock Dividends and round-out holding) 

1,500 Rights Consumers Power Company at 7/32 
(Use proceeds to write down cost of stock) 

Purchases & Subscriptions 

SOOK UoSo Treasury Certificates of Indebtedness 1112-15~55 
For 

$001' UoS• Treasury Certificates or Indebtedness 2i/2-15-54 

lOOU: Federal Intermediate Credit Bank Debentures 2025/9-1-54 
(To reinvest surplus cash) at lo 70'/, B&sis 

2001' Federal Intermediate Credit Banlc Debentures 1090/11-1-54 
(To reinvest surplus cash) at l . 70~ Basis 

950M Commercial Investment Trust Inc. Discomted ifotea (9 Mos. ) 
2i/8-9-54 

600M Commercial Investment. Trust Inco Discounted Notes 
2i/9-24-54 
(To replace 6cX>M 2t/12~29-53) 

400M Yellow llanufacturing Acceptance Corpo Discounted Notes 
2i/lo-4-54 
(To replace 400M 2t/l-7-54) 

SOM Shea Chemical Corp. First Mortgage 5/1-15-64 at 100 Net 
Also receive 

lSSshs Class "A" Common Stock (Bonus Stock) 
10 40/lOOshs Gulf Oil Corpo Common Stock at 4ht average 

(To round-out holding after payment of stock Dividend) 
77 10/20 shs American Metal Coo Ltd. Common Stock at 19i average 

(To round-out holding after payment or stock Dividend) 
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PAUL B . W YANT 

JOH N W . BRISTOL 

A T WOOD 0 . P ET E RSON 

PALI L B . WYANT & CO. 
WOOLWORTH BUJLOJNG 

233 B ROADWAY 

NEW YORK 7, N. Y. 

C ORTLAN DT 7 ·1197 

TRE INSTITtJl'E .FOR ADVANCED STUDY 

February 23, . 1954 
Copy to Mr. Maass 

Mr. Schaap 
Mr . Strauss 
Mr. Oppenheimer 
Mr . Rosenwald 
Mr. Hancock 
Mr . Linder 
Mr. Mitchell 
Mr. Schur 

Minutes, Meeting of the Finance Committee. February 15, 1954 
Uptown Club. 6o East 42 Street, New York City 

lo Present: 

Mr. Leidesdcrf 
Mr. llaass 
Mr. Schaap 
Mr. Rosenwald 

Mr. Oppenheimer 
Mr. Mitchell 
Mr. Hancock 
M.r. Bristol (for Mr. Wyant) 

2. The meeting was called to order at 12:00 PoM. 

3. The chairman reported that there was very little cash on hand available 
for investment but there ~as a substantial amount of commercial paper 
and short-term government bonds available for such purposes. 

4. '!he Committee ratified investment changes since the last meeting. See 
schedule attachedo 

S. The Committee renewed the only unexecuted authorization, namely. to 
buy 1,000 shares Trunkline Gas Company, 5% Cumulative Sinking Fund 
Preferred Stock at approximately 95t to yield 5o24%. 

6. After discussing the outlock for business and the composition of the 
portfolio. it was concluded that no changes in investment holdings 
were desirable at this tine. 

1 • The exchange of Commercial Paper maturing .-d.thin the next two months 
for like amount of 6 or 9 months Notes. was left to the discretion 
of the Chairman and Secretary depending on interest rates offered 
at the time. 
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The Institute f or Advanced Study Minutes - 2/15/54 

- 2-

80 It was decided to apply aey "capital gains" dividends received on 
American Research & Development Corporation towards reducing the 
cost of stock held. This policy would also apply to the $025 
dividend received in 1953· 

9. The Secretary was requested to send the Committee brief memoranda 
on the current position of Lousiana Land & Exploration and Dow 
Chemical Corporation. 

10. The meeting was adjourned at 12:45 P.Mo 

Paul B. Wyant 

Secretary 

February 23. 1954 

s. n. Leidesdorf 

Chairman 
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THE INSTITUTE FOR A!JllANCED STUDY 

Schedule of Investment Chan{ ss Aut:'iorized Between the 

October 23. 1953 and February 15. 1~>54 J!eetings of the Finance Committee 

Sales 
lOOM U~S. Treasury Certifi ates of Indebtedness 2i/6-l-54 

(To raise funds for purchase of Shea Chemical Bonds.) 
750M UoSo Treasury Notes 2 /12-1-53 at 100 9/32 Net 

(Reinvested together with surplus cash in Commercial 
Pa.per 2i% Diecounte< 9 Month Notes) 

1. 400shs Aluminium. Ltd. CoJI11101 Stock at 49i average 
(Now hold )9000shs - Book 3li = Curo Ykt~ 5li) 

60 90/lOOshs Addressograph..Uultigr<ph Corporation Common Stock at 51-l average 
(Sale of Stock DividEnds and round--out holding) 

l.50J Rights Consumers Power Company at 7/32 
(Use proceeds to writ.a down cost of stock) 

Purchases & Subscriptions 

For 
500M UoSa Treasury Certif'i;ates of Indebtedness l~/2=15-55 

5001&. u .. So Treasury Certificates of Indebtedness 2i/2-l5-54 

10011 Federal Intermediate l,redit Bank Debentures 2o2S/9-l=54 
(To reinvest surplus cash) at ~-" 70% BG.:1is 

200M Federal Intermediate l.redit Bank Debentures 1090/11-1~54 
(To reinvest surplus cash) at : . • 70% 3m-.:is 

950M Commercial Investment Trust Inc. Discounted ifotes (9 Mos.) 
2i/8-9~54 

600M Commercial Investment Trust Inco Discolm.ted Notes 
2i/9-24=54 
(To replace 6oo:M 2i/.2-29-53) 

400M Yell01' Manufacturing ' cceptance Corpo Discounted ·Notes 
2i/10~4-54 
(To replace 400M 2~: .-7-54) 

50M Shea Chemical Corp. F:..rst Mortgage 5/1-15-64 at 99 r;~t, 
Also receive 

lSSshs Class "A" Common Stoel~ (Bonus Stock)at $3.21 per share 
iO 40/lOOshs Gulf Oil Corpo Couunon Stock at 44! average 

(To round-out holding after payment of stock Dividend) 
77 10/ 20 shs American Metal Coo Ltd. Common Stock at l~ average 

(To round=out holding after payment of stock Dividend) 
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JOHN W . BRISTOL 
WOOLW ORT H BUILDI NG 

233 BROADWAY 

NEW YORK?, N . Y . 

CORTLANDT 7·1137 

THE rnsTITUTE FOR ADVANCED STUDY 

Memo to Mr. Leidesdorf 
Mr. Maass 
Mr. Schaap 
Mr. Strauss 
Dr. Oppenheimer 
Mr. Rosenwald 
Mr. Hancock 
Mr. Linder 
Mr. Mitchell 
Mr. Schur 

The next meeting of the Finance Committee 

of the Institute for Advanced Study will be held on 

Wednesdc\Y, January 26, 1954 at 11:30 A. M. at the Uptown 

Club, Room 6, 60 East 42nd Street, New York City. 

January 6, 1954 John Wo Bristol 
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PALI L B. WYANT & CO. 
WOOL WORTH BUIL DING 

2-33 BROADWAY 

PAUL B. WYANT NEW Y C RK 7 • N. Y. 

JOHN W. BRISTOL 

ATWooh o . PETERSON CORTLANDT 7•1 137 

THE INSTITUTE FOR ADVANCED STUDY 

Memo to 11r. Ulidesdorf 
Mro Maass 
llro Schar.p 
llro str&U$8 
14ro Oppenheimer 
Mro Rosenwald 
Mro Hancock 
Mro Linder 
Vro Mitchell 
Mro Schur 

The next meeting of the Finance Committee ot the 

Inatitute tor Advanced Study will ro held Fl"'idq. October 23. 

1953 at 12 o'clock at the Uptown Club. 60 East 42nd Street. 

New York Cit;yo 

October 2c 1953 Paul Bo Wyant & Coo 
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PAUL B. WYANT & CO. 
WOOLWORTH BUILDIN G 

233 BROADWAY 

PAUL B. WYANT 
N EW YORK 7, N . Y. 

.JOHN W. BRI STOL 

ATWOOD O. PETERSON CORTLANDT 7-1137 . 

THE INSTITUrE FOR .ADVANCED STUDY 

A~enda fc•r Meeting of the Fil"...:.:nce Conrrdttee 
- !_r iday, October 2),, 195.:;. at 12 No~ 
U;>tcwnCiiib, 60 East Li2r:d st., Ne'>T Yorkeitz 

MellO to .Mr. Leidesdorf: 

lo Pertinent. i terrs to be present.ed by the Chai.nano 

October 19, 1953 
Copy to 'Plro Haass 

trr. Schaap 
Ur. Strauss 
N.r. Oppenheimer 
1Jfr. Rosenwal d 
IVir. Hancock 
Mr. Linder 
Ur. Mitchell 
Mr. Schur 

2. Cash ~~.,.:dlable for inves·.:.ment., Report by the Chairnum. 

3. Ratiiy i:westrr.ent changes since lc;st meet.i.ng - See schedule attachedo 

ho Rev:i.ew open order not yet executed to: 

se.l 
-5C.Oshs Fooa Machir ... ery & Chet!rl.cc.l Col'P• 3th Cum. Conv. Preferred 

st~ck at 90 or better for the lo~ or a substantial 
portion o! it. 
(B~lance of 1,000 shs. authorized - 500 shs. sold at 
9~ aver. - Book 101~ ·- Current Market 87i - 10 shs. 
trc;ding units) 

;. Discuss outlooY for buain.c~s and rev.Lew composition of security 
holdings. 

(Recapr:.ulation and Common stock. Classification statements together 
W:..th list of t.oldings as of September 30, 1953~ dated October 14, 
1953, svbmitted to ccmm:.ttee) 
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The Instit~te for Advanced Study -2- Agenda 10/23/53 

60 Discuss: 

(a) Securities for possible purchase: 

l,OOOsha Trunkline Gas Co. 5% Cum. S.F. Preferred Stock 
at 95i to yield 5.2L% 

l,OOOshs Texas Eastern Transmission Co. 5.5qg Cum. S.F. 
First Preferred Stock at 100 to yield 5.5o,g 

(b) Suggested Change (Common Stock): 

Cur. Market A..'mual 
Sell Cost Mkt. Value Income Yield 
4;"0U0shs Columbus & Southern Ohio Electric 

Co. ($1.60) (Eliminate) 2,¥a- 26 $104,000 $6,400 6.15% 

~sbs Dayton Power & Light ( $2o 00) 

October 191 1953 Paul B. Wyant & Co. 
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• 

Sales 

THF. INSTITUTE FOR ADVANCED STUDY 

Schedule of Investment Changes Authorized Between the 

April J and October 23, 1953 Meetings of the Finance Committee 

250M UoS· Treasury Notes 2 k/12-1-53 at 100 4/32" 
(To pay for purchase of lOOM TennessPe Gas Transmission Corp. 

s.F. Deb. 5/73 and to raise additional cash.) 
4,100 Rights Gulf Interstate Ga~ Co. at $0-02 per right 

(Issued on shares of Panhandle Eastern Pipeline) 
53500 Rights Middle South Utilities, Inc. at 9/64 
2 .. 000 Rights Northern Nat.ural Gas- co. at 15/32 
J .. ooo Rights Oklahoma Gas & Electric Co. at 9/64 
L.400 Rights Aluminium Ltd. at 26/32 
2 .. 000 Rights Phillips Petroleum Coo at 7/32 

(Net Proceeds an sales of rights to be used to write down cost 
of stocks.) 

Purchases & Subscriptions 

2 .. 400M u.s. Treasury Certificates of Indebtedness 2!}/6-1-54 
For 

2,400M U:S. Treasury Certificates of Indebtedness li/6-1-53 
300M Commercial Credit Co. Discounted Notes 21/4-23-54 

(To replace 30014 2~/7-28-53) 
250M Commercial Credit co. Discounted Notes 2t15-21-54 

(To replace 250M 2i/8-25-5J) 
JOO» General Motors Acceptance Corp. Discounted Notes 2~/4-23-54 

(To replace JOCM 2i/7-28-53) 
250M General Motors Acceptance Corp. Discounted Notes 2t/5-25-54 

(To replace 250M 2i/8-28-.5J) 
250M Industrial Acceptance Corp. Ltd. Discounted Notes Jt/J-29-54 

(To replace 250M not discounted 3/9-29-53) 
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Schedule of Investment Changes Page 2 

lOOM Industrial Acceptance Corp. Ltd. Discounted Notes Ji/4-14-54 
(To replace 100~ not discounted 3/10-14-53 of 200M Maturing) 

20014 Industrial ~cceptance Corp. Ltd. Notes 3/10=14-53 at lCU net 
UoS• Funds 

(To invest surplus fu_~ds at discretion of Chairman & 
Secretary - authorized 4/3/53 meeting)· 

400M Yellow Manufacturing Acceptance Corp. Discounted Notes 2i/l-7-54 
(To invest surplus funds at discretion of Chairman & 

Secretary - a~thorized 4-3-53 meeting) 
150U Watchung Associates. Inc. Secured Notes 51/10-1-65 at 100 net 

(To be amortizeJ. monthly ""' 5~ interest (annual basis) on unpaid 
monthly balance to be take~ into income acco~nt ) 

5.000Notes Gulf Interstate Gas Co. ($20 Par) Interim Notes 6/l2-l-54 at 18j net 
(Redeemable in Preferred Stock ) 

lOOM Southern Natural C.as Co. Conv. s.F. Deb. 4t/6-l-73 at 100 net 
(By exercising 10.000 Rights received on Common Stock held) 

lOOM Tennessee Gas Transmission Co. s.F. Deb. 5/9-1-73 at 101.90 net 
300shs Northern Natural Gas Co. 5-50% Cum. S.F. Preferred Stock at 100 net 

12,000shs Brown-Forman Distillers Corp. 4% ($10 Par) Cum. Jr. Preferred Stock 
at 6i net 

500shs United Gas Corp. Com~on Stock (fl.25) at 21 net 
(By exercising 5.ooo ri~hts) 

SOO&hs Northern Natural Gas Co. Common stock ($1.80) at 35~ net 
(By exercising 2.Soo rights) 
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PAUL B. WYANT & CO. 
WOOLWORTH BU ILD ING 

233 BROADWAY 

PAUL B . WYANT N EW YDR:I<. 7 , N . Y. 

JOHN W . BRI STOL 

ATWOOD 0, PETERSON CORTLANDT 7·1137 

Oc'tt.>ber 26, 1953 
Copy to Mr. Maass 

Mra Schaap 
Mr. Strauss 
Mr. o Opi~enheimer 

Mr. Rosenwald 
Vro Hancock 
Mro Linder 
Mro Mitchell 
Mr. Schur 

THE INSTITUTE FOR ADVANCED STUDY 

Minutes, Meeting of the Finance Committee, October 23, 1953 
Uptown Club, 60 East 42 Street, New York City 

l. Present• 
Mro Leidesdorf 
Kro llaass 
Mro Schaap 

Mr· Wyant 

Mro Strauss 
llro Oppenheimer 
Mr. Mitchell 

2. The meeting was called to order at 12al5 P•Mo 

3., The Chairman reported that there was very little cash on hand available 
for investnent but there was a substantial amount of commercial paper 
and short-term government, bonds available for such purposeso 

Uo The COmmitte~ ratified investment changes since the last meeting. See 
Schedule attachedo 

5., The Committee renawed .the only unexecuted authorizatioDo namely, 
to sell 500 shares Food Machinery &. Chemical Corpo Ji% Cumulativ~ 
Convertible Preferred Stock at approximately 900 

60 After discussing the outlook for business and reviewing the investment 
holdings, it was concluded to: 

Sell 

2.000she Deere & Company Common Stock 
(Eliminate) 

l,500shs Distillers Corp.-seagrams Common stock 
(Retain 1,500shs) 
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The Institute for Advanced Study - 2 - Jlinutes - 10/23/53 

6. After discussing the outlook far business and reviewing the investment 
holdings. it was concluded tos (Conttdo) 

Sell (Cont'd.) 

2.ooosha American Smelting & Re.fining Company Col!I!IX)n Stock 
(Retain 2.000sha) 

lo OOOshs International Silver Company Common Stock 
(Eliminate) 

l.500shs Kennecott Copper Corporation Common stock 
(Retain 2.oooshs) 

7.500shs General American Investors Co.npany Common Stock 
(Eliminate) 

h. OOOshs Columbus & Southern Ohio Electric Company Common Stock 
(Eliminate) 

~ 
l. OOOshs Trunkl1ne Gas Company 5% Cumulative SoFo Preferred Stock 

500sha Texas F.astern Transmission Conpany 5o$0% Cumulative $.Fo 
First Pref erred Stock 

.3. OOOshs Dayton Pmrer & Light Conpany Common Stock 

7o It was decided that any surplus cash on hand after the completion of the 
transactions above should be invested in United States Government 
securities due within one year or nine month Commercial Paper on 21% 
discount basis, such securities to be selected by the Chairman and the 
Secretary. 

80 The meeting wu adjourned at 1110 P·llo 

Paul Bo Wyant 

Secretary 

October 26. 1953 

s. Do Leidesdor.f 
Chairman 
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Sales 

THF. INSTITUTR FOR ADVANCED STUDY 

Schedule of Investment Changes Authorized Between the 

April 3 and October 23. 1953 Meetings of the Finance Committee 

250M UoS• Treasury Notes 2}112-1-53 at 100 4/32 
(To pay for purchase of lOOM Tennessee Gas Transmission Corp. 

s.F. Deb. 5/73 and to raise additional cash.) 
4.100 Rights Gulf' Interstate Ga~ Co. at $0 02 per right 

(Issued on shares of Panhandle Eastern Pipeline) 
5,500 Rights Kiddle South Utilities, Inc. at 9/64 
2, 000 Rights Northern Natural Gas- Co. at 15/32 
J,000 R..\ghts Oklahoma Gas & Electric Co. at 9/64 
u.400 Rights Aluminium Ltd. at 26/32 
2,000 Rights Phillips Petroleum Coo at 7/32 

(Net Proceeds on sales of rights to be used to write down cost 
of stocks.) 

Purchases & SUbscriptions 

2,400M U.S. Treasury Certificates of Indebtedness ~~/6-1-54 
For 

2,4~ lr.S. Treasury Certificates of Indebtedness li/6-1-53 
JOCl.4 Connnercial Credit Co. Discounted Notes 2~/4-23-54 

(To replace JOOM 2!/7-28-53) 
25CM Commercial Credit co. Discounted Notes 2t'5-21-54 

(To replace 250M 2f/8-25-5J) 
300M General Motors Acceptance Corp; Discounted Notes 2~/4-23-54 

(To replace JOCU 2i/7-28-53) 
250M General Motors Acceptance Corp. Discounted Notes 2V5-25-54 

(To replace 250M 2-j-/8-28-53) 
250M Industrial Acceptance Corp. Ltd. Discounted Notes Ji/3-29-54 

(To replace 25CJ4 not discounted 3/9-29-53) 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



Schedule of Investment Changes Page 2 

lOOM 

200H 

400H 

5. OOONotes 

1000 

lOOV 
JOOshs 

12, OOOshs 

500shs 

500shs 

Industrial Acceptance Corp. Ltd. Discounted Notes Ji/4-lh-54 
(To replace 1001! not discounted 3/10-14-53 of 200» Maturing) 

Industrial Accept ance Corp. Ltd . Notes 3/10~14-53 at lC~ net 
U.S. Funds 

(To invest surplus funds at discretion of Chairman & 
Secretary - authorized 4/3/53 meeting}· 

Yellow Manufacturing Acceptance Corp. Discounted Notes 2!/1-7-54 
(To invest surplus funds at discretion of Chairman & 

Secretary - authorized 4-3-53 meeting) 
Watchung Associates, Inc. Secured Notes 5~/10-1-65 at 100 net 

(Tc be amort.he<l mon-bhlJ = 5~ ii"'ltorest. {annual basis) on unpaid 
monthly balance to be taJce.1 into income acco•mt ) 

Gulf Interstate Gas Co. ($20 Par) Interim Notes 6/12-1-54 at 18~ net 
(Redeemable in Preferred Stock ) 

Southern Natural Gas Co. Conv. SvF• Deb. 4t/6-l-73 at 100 net 
(By exercising 10.000 Rights received on CoJ'llllon Stock held) 

Tennessee Gas Transmission Co. S.F. Deb. 5/9-1-73 at 101~90 net 
Northern Natural Gas co. 5.50% Cum. S.F. Preferred Stock at 100 net 
Brown-Forman Distillers Corp. 4% ($10 ~ar) Cum. Jr. Preferred Stock 
at 6t net 

United Gas Corp. Com11on Stock (~.1.25) at 21 net 
{By exercising 5.ooo rights) 

Northern Natural Gas Co. Common stock ($1.80) at JS* net 
(By exercising 2,500 rights) 
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PA UL 9 . WYANT 

JOHN W . BRISTOL 

ATWOOD 0 . PETERSON 

I 

PAUL B. WYANT & ca. 
WOOLWORTH BU I LDI NG 

233 BROADWAY 

NEW Y ORK 7, N . Y. 

CORTLANDT 7 - 1137 

THE INSTITUTE FOR ADVANCED STUDY 

Memo to llro Leidesdort 
Mro 11.aaes 
Vro Schaap 
)fro strauss 
Kr <> Oppenheimer 
'YrG Rosenwald 
Kro Hancock 
Mro Linder 
Mro Kitchell 
Mro Schur 

The next meeting of the Finance Committee of 

the Institute tor Advanced stud;y will be held Fridq. 

April .3. 19S3 at 12slS Pollo at the Director's office, 

Fuld Hall, Princeton. New Jersey preceding a meeting ot 

the Board or Trust,eeeo 

Karch 6. 19S3 Paul Bo 1f1ant & Coo 
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PAUL B . WYANT 

JOHN W. BRISTOL 

ATWOOD 0 . PETERSON 

PAUL B . WYA NT & CO. 
WOOL.WORTH BUILDING 

233 BROADW AY 

NEW YORK 7, N. Y. 

CORTLANDT 7·1 1S7 

March 31, 1953 
Copy to Mr. a.ass 

Jlr. Schaap 
Jlr. Strause 
Mr. OppenheiJller 
Mr. Rosenwald 
Mr. Hancock 
llr. Linder 
Mr • .1litchell 
Mr. Schur 

P. 11. 
at the Direct.or•e Office, Fuld Hall1 

Princeton, New Jersey 

llesno to Mr .. uidesdorf: 

1. Pertinent items to be presented b7 the Chairman. 

2. Cash available tor investment. Report by the Chairman. 

). Ratify: 

Purchase 
SOOK u.s. Treasury Certificates of Indebtedness 2V2-15-S4 

at 100 9/64 
(To invest surplus cash from sale of stocks) 

Sale 
2,000 Rights Atlanta Gas Light Co. a t $0.12 Net 

(Use proceeds to write down cost of stock) 

4. Review open order not yet executed to: 

Sell 
870shs Food Jilchinery & Chemical Corp. Jtc Cum. Conv. Preferred 

Stock at approximately 98 
(Balance of l,OOOshs authorized - 130shs sold at 98i + -
Book lOli - Current Ulrket 92!-94 - l.Oshs trading units) 
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'!'he Ins'ti tute for Advanced Study -2- Agenda - 4/3/53 

'· Consider the following changes: 
(a) F.st. 

Cur. Market Annual 
Sell )lkt. Value Income Yield -

500)( American Tel. & Tel. Conv. Deb. 
2V'61 ll4 $570,000 $13.,750 2.4% 
{Eliminate - Book 1051-) 

5())( U.S. Savings Series "G" 2!/53 100 so,ooo 1,250 2.5 
(Redeem at maturity J&ay l) -

$620,000 $15,000 2.4% 

~ 
600K U.S. Treasury Certificates of 

Indebtedness l.Y6-1-.S3 100.00S $600,0JO $ll,250 l.~ 
(Will probabq be converted into 
one year 2~ Certificates -
Annual income would be $13,500 -
2,4()())( this issue nDll" held -
Book 99.97) 

{b) 
~ (See Memo dated Uarch 31, 1953) 
2,lJBsha Alabama Gas Common ($0.80) 

.!3l 

{To be received from Southern 
Natural Gas Co. - Use proceeds 
to write down cost Southern 
:tatural Gas Common) 

16 $ 34,208 • l,710 5.0% 

l,200sha Sout.hern Natural Gas Common {$1.40) 26 $ 33,~ $ 1,680 5.0% 
(6,800shs now held - Book l4ibetore 
distribution Alabama Gas - Ct:rrent 
Ka:rltet a~ 28 is ex-clistribution) 

6. Discuss outlook for business and rerle;r composition of holdings. 
(Recapitulation of holdings and list of individual securities as of 
March 23, 1953, submitted to Committee) 

March )1, 1953 Paul B. Wyant & Co. 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



PAUL B . WYANT & CO. 
WOOLWORTH BUILDING 

233 BROADWAY 

PAUL B . WYANT 
N EW YORK 7 , N . Y. 

.JOHN W . BRISTOL 

ATWOOD 0 . PETERSON CORTLANDT 7·1137 

Copy to Jlro Jlaass 
Jlro Schaap 
Kro Strauss 
)Ir. Oppenheimer 
Mr~ Rosenwald 
llro Hancock 
Jlro Linder 
Mr o Iii tchell 
}Ir. Schur 

THE INSTITUTE FOR ADVANCED STUDY 
Jlinutes, Meeting of the Finance Committee 

April J. 1953, Fuld Hall, Princeton. New Jersez 

l o Present: 

Mro Leidesdorf 
)Ir. Schaap 
lilro Oppenheimer 

)(ro Linder 
Mro llitchell 
~· lf.yant 

2o The meeting was called to order at 12130 P.)(. 

J o The Chairman reported that there was a substantial amount of commercial 
paper and short-tera government bonds, the proceeds from the sale ot 
which coul.d be ueed for the purchase of corporate securities should 
the Committee so decideo 

4o The Committee ratified: 

Purchase 

Sales 

500M UoSo Treasury Certificates of Indebtedness 2t/2-15-54 at 
100 9/64 
(To invest surplus cash from sale of stocks) 

2,000 Rights Atlanta Gas Light Coo at $0012 net 
(Use proceeds to write down cost of stock) 

!JoOOO Rights Central & South West Corpo at 4/64 
(Use proceeds to write down cost of stock) 

5. The Committee reviewed the only unexecuted authorizatio111 name}T, to 
sell 870 shares Food Machinery &: Chemical Corpo 3~ Cumo Convo Preferred 
Stock at approximate:Qr 98. and decided to accept a bid for the lot or 
a substantial. portion of it if' obtainable at a point or two below the 
current bid of 92f or the last sale, if higher than the bido 
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The Institute tor Advanced Study 

60 After discussion, it was decided tor 

Sell 

1linutea - April J. 1953 

50011 American Telephone & Telegraph Convo Debo 2t/61 
2.138shs Alabama Gas Corpo Common Stock ($0080) 

Redeem 
SOii United States Series "G" 2jl Savings Bonds maturing lla.y- ~ 1953 

BUT 
~200shs Southern Natural. Gas Coo Common Stock ($lo40 ) 

7o It was decided that 8.rfT surplus funds on hand atter completion of the 
transactions above should be invested in 9 month conmercial. paper on 
a 2l% discount basis. · such paper to be selected by the Chairman and 
the Secret&l'7· 

80 After discussing the business outlook and the composition of the port
folio, it was decided to make no further changes in the investment 
holdings at this time o 

9o The meeting adjourned at lalO Pollo 

Paul B~ Wyant 
Secretary 

So Do Ieidesdorf 
Chair.man 
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PAUL 8. WYANT 

JOHN W . BRISTOL 

ATWOOD 0 . PETERSON 

PAUL B . W YANT & ca. 
W OOL.WORTH B Uil.DiNG 

233 BROADWAY 

N E W YORK 7 , N .. Y. 

CORTLANDT 7-1137 

THE INSTITUTE FOR ADVANCED STUDY 

Memo to Mr o Leidesdort 
Mr .. Maasa 
Kr· Schaap 
Mro strausa 
Mro Oppenheimer 
)Ir. Rosenwald 
Hro Hancock 
Ura Linder 
Jlro Schur 

The next meeting of the Finance Committee of 

the Institute for .Advanced Stud1' will be held Tuesda7. 

Februar)" 17. 1953 at 12:00 Noon at the Cent'l117 Club. in 

the Platt Room. 1 West 43rd street. New York Cit)". 

February 10. 1953 Paul Bo Wyant & Co. 
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PAUL B . W Y ANT & CO. 
WOOL WORTH BUILOING 

233 BROADWAY 

PAUL 8 . WYANT 
NEW YORK 7, N. Y . 

J OHN W . BRISTOL 

ATWOOD 0 . PETERSON CORTLANDT 7-1137 Februar7 13,1953 

Copy to llro Maass 
Jlro Schaap 
Hro strawse 

THE INSTITUTE FOR ADVANCED STUDY 

Agenda for Meeting of Finance Committee 
Tueadq. February 17, 1953,, at 12100 Noon 

Mro Oppenheimer 
Jlr o Ro semrald 
Mro Hancock 
Mr< Linder 
Mr .. Mitchell 
Mro Schur 

Platt Room. Century Club,, 1 Wo 43rd Sto, New York Citz 

Jlemo to llro Leidesdorfi 

lo Pertinent items to be presented by the Chairmano 

2o Cash available tor investm.ento Report b7 the Chairmano 

.30 RatitYl 

Sales (Proceeds to be used to reduce cost Common stock) 

lo 500 Rights Consumers Power Coo at 6/32 
1,500 Rights Hooker Electrocheaical co. at 26/32 

Purchases 

300ll Ccnmercial Credit Coo 6 Moo Notes due 7/28/53 at 2~ discount 
baaie. 

JOOll General }!otor5 Accept,ance Corpo 6 Moo Notes due 7 /28/53 
at 2~ discount basis o 

500sha (lloA•) Hanna Coo Class "A" Common at 80! average. 

Exchanges 

250JI General Motors Acceptance Corpo Notes due 8/28/53 at 2-i% 
discount basis 

To Replace 
250ll General Motors Acceptance Corpo Notes due 12/3/52 at 2!% 

discount basis 

250ll Cc.mercial Credit Coo Notes due 8/25/53 at 21% discai nt basis 
To Replace 

25Cll Commercial Credit Coo Notes due ll/28/52 at 2fj discount basis 
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The Institute tor .Advanced Stu~ -2- Agenda - 2/17/$3 

3o Ratif7; (Cent 1d) 

cancel Authorization to Purchase 
SOOshs (JloAo) Hanna Coo Class "B• Common 

(Balance or 6ooshs authorized meeting 12/4/52) 

4o Consider purchasess 

600JI Commercial Investment TruJi. Inco 9 uo·~ Notes at 2t,c 
discount basis 
(To replace 60oM same maturing 4/3/53) 

SOil UoSo Treasury Certificates or Indebtedness 11'6-1-$3 
at 1068~ basis .. probabl)r 2~ or better after June 1 
(2,JSOll now held - To invest proceeda SOM South Jeree7 
Gas Electric & Traction 1st Ktgeo 5% bonda maturing 
3/1/53) . 

5o Review securit7 holdings and discuss investment policyo 
(Recapitulation and Common Stock classification statements 
together with list of holdings as of December .3~ 1952 
submitted to Committee) 

February 13. 1952 Paul Bo Wyant & Coo 
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PAUL B. WYANT 

JOHN W , BRISTOL 

ATWOOD 0 . PETERSON 

PAUL B. WYANT & CO . 
WOOLWORTH BUILDING 

233 BROADWAY 

N E W VDRK. 7, N . Y. 

CORTLANDT 7 - 1137 

THE INSTITUTE FOR ADVANCED STUDY 

Copy to Mr. Maass 
}Jr . Schaap 
llro strauss 
Jlro Oppenheimer 
llro Rosemrald 
Mro Hancock 
Mro Linder 
)(r. Mitchell 
llro Schur 

Kinutes, Meeting of the Finance Committee, February 17. 1953 
Century Club, 7 W• 4.3rd Sto. Hew York City 

l o Present: 
llro Leidesdorf 
llro Schaap 
Mro Strauss 

Jlro Wyant 

Mro Mitchell 
Mr o Oppenheimer 
llro Schur 

2o The meeting was called to order at 12i.30 Po~o 

3. The Chairman reported that there was a substantial amount ot comnercial 
paper and short-term government bonde the proceeds from the sale of 
which could be used for the purchase of corporate securities should 
the Committee so decide o 

4o The Comittee ratified: 

Sales (Proceeds to be used to reduce the cost. of Common Stock} 

lg 500 Rights Consumers Power Coo at 6/32 
1. .500 Rights Hooker Electrochemical Coo at 26/32 

Purchases 

3()(1.{ Commercial Credit Coo 6 Moo Notes due 7/28/53 at 21% 
discount basis 

30011 General )(otors Acceptance Corpo 6 Moo Notes due 7 /28/53 
at 21% discount baais 

500shs (lloA•) Hanna Coo Class n.A,n Common at 80~ average 
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The Institute for Advanced study - 2- Minutes - 2/17/53 

4. The Committee ratifiedi (Cont'd) 

Exchanges 

2$0K General Motors Acceptance Corpo Notes due 8/28/53 at 21% 
discount basis 

To Replace 

and 

250M General Motors Acceptance Corp. No'tes due 12./J/52 at 2i% 
discount basis 

2SOK Commercial Credit Coo Notes due 8/25/53 at 2i% discount 
basis 

To Replace 

250K Comnercial Credit Co ~ Notes due 11/28/52 at 21% discount 
basis 

cancel Authorisation to Purchase 
SOOshs (JloA•) Hanna Coo Class "B" Common 

(Balance of 6oosha authorized !3.t meeting 12./4/52) 

5 o After considering current conditions and carefully reviewing the port~ 
folio it was decided to: 

§!!!. 
1. OOOshs Food Machinery Corp. Ji% Cumulative Convertible Preferred 

stock 
(Eliminate) 

l,500shs U·So Steel Corp. 7% CUmulative Preferred Stock 
(Eliminate) 

111 OOOshs Allied Jlills. Inc o Common Stock 
(Eliminate) 

~ 250shs Col•To Financial Corp .. CCIDlllon Stock 
(Retain 5. OOOshs) 

2"200shs Eastman Kodak Coo Common stock 
(Eliminate) 

1. OOOshs Federated Department stores Common Stock 
(Retain l,500ahe) 

2a000shs Florida Power Carp. Common Stock 
(Elimi nate) 

1,, 500shs Grant (WoTo) Coo COlllDlon Stock 
(Eliminate) 

].gJlOshs Industrial fta7on Corpe Common Stock 
(Retain 1, OOOshs) 

2.$00shs Inland steel Coo Common Stock 
(Eliminate) 
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The Institute for .Advanced Study - 3- Minutes = 2/17/53 

5o After considering current conditions and care~ reviewing the port-
folio it was decided to: (Cont•d) 

~ (Cont •d) 

Buy 

1* OOOshs National Steel Corp o Common Stock 
(Eliminate) 

l,OOOsha Sears, Roebuck &·co. Commoo Stock 
(Retain 1. 500she) 

l. OOOshs Stein (Ao) & Co. Common stock 
(Eliminate) 

6oo11 Commercial Investment Trust. Inoo 9 lloo Rotes at 2i% discount 
bash 
(To replace 6oo)( maturing 4/3/53) 

50M UoSo Treasuey Certificates of Indebtedness li/6-1-53 
(When proceeds 50ll south Jersey Gas Electric & Traotion lst 
Jltgeo 5 mature on March 1, 19.53) . 

25())( Industrial Acceptance Corpo 3% Notes due in 6. Mos. payable in 
UoS• D>llarso (Canadian Finance Company-) 

2, OOOsha American Gas & Electric Co. Common stock 
h. OOOshs Simpsons Ltd. Common stock (Ganadian Corporation) 

60 The Committee left to the discretion of the Treasurer and Secretary. the 
investment of surplus funds from the above sales in additional commercial 
paper o~ the Commercial Credit Co., Commercial Investment Trust, Inco. 
General Motors Acceptance Corp~ or U•So Treasur,. Certificates of Indebted
ness due within one year. 

7 = The Secretary was requested to look into and report on prior to the next 
meeting United Gas Improvement Co. C0111Don Stock as a possible purch88e 
and to report to the Chairman on International Silver co,, Common Stock 
atter discussing it with Jlr<> John Hancock. 

8 " The meeting was adjourned at 2i 1$ P·U:o 

Paul Bo 1';yant 

Secreta:17 
S· D· Leidesdort 

Chairman 
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PAUL B . WYANT 

JOHN W. BRISTOL 

ATWOOD 0 . PETERSON 

PAUL B. WYANT & CO. 
WOOLWORTH BU I LDING 

233 BROADWA Y 

NEW YORK 7, N . Y. 

CORTLANDT 7·1137 

Copy to llr o Maass 
Mro Schaap 
Jlro Strauss 

THE INSTITUTE FOR ADVANCED STUDY 

llro Oppenheimer 
Mro Rosenwald 
Mro Hancock 
)(ro Linder 
Vz'., Jlitchell 
Mro Schur 

lli.nutes. Meeting of the Finance Committee. December 4. 1952 
Uptown Club. 60 F.aat h2 Street. New York City 

lo Presents 
llro Leidesdorf 
llro Schaap 
Mro Strauss 

llro Oppenheimer 
Mro Hancock 
Mr. Wyant 

2o The meeting was called to order at lla45 Aollo 

3. The Chairman r eported that there was very little cash on hand available for 
investment but there was a substanticJ. amount or commercial paper and short
term government bond.a available for ruch purposeo 

4o The Committee ratifieda 
Purchase 

lo OOJ)( UoSo Treasury Notes 2t/12-l-53 at 100 13/64 net. 

Subscription 

(To invest surplus cash at the discretion of the Treasurer, 
authoritsed at meeting October 24. 1952) 

200shs Peoples Gas Light & Coke Coo Common Stock ($6000) at 100 net .. 
(By exercising 1. 000 Rights received on ehares held -
Expire 12/15/52) . 

So The Committee reviewed open orders not yet executed and decided to let them 
stand without changeo 

60 After discussing the outlook for business and reviewing individual groups 
ot securities. it was concluded toa 

Sell 
4.000sha :Bethlehem Steel Corporation Common Stock 
.3. OOOsha UoS• Steel Corporation Common Stock 
3. O!JOsha Standard Oil Comp~ Hew Jersey Common stock 
l, OOOshs Kress {S· Ho ) & Comp8111' Canmon Stock 
2. OOOshs Mq Department Stores Company C<Xmnon Stock 
5,000sha Columbia Gas ~s~ C'3JllD10n Stock 
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The Institute for Advanced StudJ' - 2 - Minutes - 12/4/52 

60 After discussing the outlook for businees and reviewing individual groups 
of securities. it was concluded tos (Ccnt •do) 

!!l 
J.400shs Dow Chemical Company Common Stock 

200shs Hanna (MoA .. ) Company Clcuss A Common Stock 
60oshs Hanna (lloAo) Canpany Class B Common Stock 

),()())she Standard Oil Company Indiana Common Stock 
2,000shs Texas Company Common Stock 

200shs Newmont Mining Corporation Common Stock 
J, OCX>shs Oklahoma Gas and Electric Company Common Stock 

lOOsha Federated Department Stores Common stock 

7. The Secretary was requested to look into and report to Mro Leidesdort and 
llro Strauss on American Metals Company Conunon Stock of lfhich 9, 450 shares 
are held.and Honolulu Oil Company Common Stock nai.e of llhich is heldo 

80 The meeting was adjourned at lsOO PoMo 

Paul Bo Wyant 

Secretary 

December 4. 1952 

s. n. Leidesdor! 
Chairman 
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PALI L B. WYA NT & CO. 
WOOLWORTH BUILDING 

2S3 BROADWAY 

PAUL B . WYANT NEW Y O RK 7, N . Y. 

JOHN W . BRISTOL 

ATWOOD 0 . PETERSON CORTLANDT 7 ·1137 

THE llBTITU'l'E FOR ADVANCED STUDY 

Jlamo to Kro Iaidesd.ort 
llr. Maass 
llr. SChaap 
Mr. StraUS8 
Kr. Oppenheimer 
Jlro Roeemrald 
Jlr. Hancock 
Jlr. u.mer 
Kr. SChur 
Mr. Fleming 

A meetilJg ot the F'inanr,e Committee of the Institttte 

tor Advanced study will be held Thursdq, December 4, 19$2~ at 

lle30 Aol:e in Roam 6 at the Uptown Club~ 60 East li2 street~ 

Hew York Citq, precediJlg the meeting of the Board ot Truataeso 

Hovember 24. 19$2 Paul B. Wyant & Co. 
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PALI L 8. WYANT & CO. 
WOOLWORTH BUILDING 

233 BROADWAY 

PAUL B . WYANT NEW YORK 7 1 N. Y . 

JOHN W. BRI STOL 

ATWOOD 0. PETERSON CORTLANDT 7-1137 

December 11 1952 

COP7 to Jlr. llaass 
a-. Schaap 
Kr. strauss 

THE INSTITUTE FCR ADVANCED STUDY 

!geM& tor lleeting of Finance Committee 
Thursda;y, December 4, 19$2,, at 11:30 A.JI. 

JIE" o Oppenheimer 
Ill". Rosenwald 
Kr. Hancock 
Kr. Linder 
llr. Schur 

Room 6, Uptown Club1 60 E. h2Dd st., Bew York Citz 

Memo to Jlr. Leidesdorf": 

1. Pertinent items to be presented by the Chairman. 

2. Cash available ror investment. Report by the~. 

3. Ratify: 

PUrchase 

1,,00Cll u.s. Treasul"J' Hotee 2i/12-l-$3 at 100 l3/64 net. 

Subscription 

(To invest surplus cash at the discretion of the Treuurer, 
authorized at meeting October 24, 19$2) 

200shs Peop1es Gas Light & Coke Co. Canmon stock ( ~o 00) at 100 net. 
(BJ" exercising 11 000 Rights received on shares held -

Expire 12/15/$2) 

4. Review open orders not zet executed to: . 
Sell - ' J..400ahe Aluminum co. of Canada 4% ($2$ Par) Cum. Preferred Stock 

(Balance of 4,000shs authorized - J,600shs sold at 23.95 net 
u.s. Funds average - Book 2Ji - Cur. Mkto 23066 net u.s. 
Fwns) 

900sha Canada D17 Ginger Ale $4025 Cum. Conv. Preferred stock 
(Balance of l, OOOshs authorized - lOOshs sold at 9of -

Book lJ.9i ~ Cur. )(kt;. 90-91) 
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The Institute for Advanced Study -2- December 4, 1952 

4. Review open arders not yet executed to: (Cont•d.) 

~ 

20/40sh Dow Chemical Coo Common Stock ($lo 00) 
(To round out holdings to 6,6ocehs after ~ stock dividend 

payable 12/8/52) 

5. Discuss business outlook and investment policy. 
(See recapitulation statements and investment list as of September JO, 

1952) 

6. Discuss: 

(a) Possible Purchase 

1,200shs Newmont Mining Corp. Camnon Stock ($2050) at 52 to 
yield 408% 
(8,800shs now held - Book 27t) 

(b) Possible Exchange (Comments by P.B. Wyant) 

Curo Market Annual 
Sell llkto Value Income 

5,000shs Columbia Gas Systems Camon ($0.90) 15 
(Book 13~) 

$75,000 $4,500 

B~ 

J,OOOshs Oklahoma Gas & Electric C01Illl0n ($lo40) 25 $75,000 $4,200 

Yield 

6oQl 

506% 

December 1, 1952 Paul B. Wyant & Coo 
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PALI L B. WYAN T & CO. 
WOOLWORTH BUILDING 

2S3 BROADWAY 

PAUL 8 . W YANT NEW YORK 7, N. Y. 

JOHN W . BRISTOL 

ATWOOD 0 . PETERSON CORTLA..,DT 7·1 137 

October 21. 1952 

Cop7 to )(r. Jiau• 
Kro Schaap 
llro Str&W!18 

THE INSTITUTE FOR ADVANCED STUDY 

Agenda tor Meeting ot Finance Camnittee 
Fridal• October 2b, 19$2. at 12a1S Poll• 

Uptown Club. 60 Eo 42nd 5to, 1'n York Citz 

llro Oppenheillbr 
Mro Rosemrald 
llro Hancook 
Jlro Linder 
Mro Lamont 
)Ir., Schur 

llemo to :tlro Leideadorts 

lo Pertinent i teme to be presented b;y the Chairmano 

2o Cash available for inveatmento Report b7 the Chairmano 

3. Ratifyl 
(a) EJtchange 

2. 3SOK UoSo Treasury Certificates of Indebtedness li/7-1-52 
at 100 

For 
2. 3SOM U•So Treasuey Certificates ot Indebtedness li/6-1-S.3 

at 100 

(b) Purchases 

(o) Saltus 

600ll Commercial Investment Trust, Inca 9 lloo Rotes due 
4/3/53 at 2j% discount basis. 
(To replace 600M 9 Moo 21% Hotee matured 7 /7 /52) 

lCQI Dome Eq>loration (Western) Ltdo Rego Rotes 4/2-1~3 
at 91 Net UoS• FUnda. 
(Increased holding to JOO)( - Book 91 Net U.oSo Funds) 

lOOll Dow Chemical Coo Convo Sub· Debo 3/82 at lOlt Net. 
(Alao hold 6.300ehs Common stock ($0.80 + 2~ StkoDivo)
Book 22i - Curo Jlkt• 361) 

~ OOOrta Carusolidated }fatural Gu Coo at 2b/32. 
~oooFEi Florida Power Corpo at 9/32. 
3~ ooorts standard Oil Coo (Indiana) at 18/.32. 
)g e>oorts V1rgin1.a Electric & Power Coo at 7 /32 o 

(Wet proceeds sale o£ rigbta used to reduce cost of Common Stook) 
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The Inatitute for Advanced stud;y -2- October 2~ 1952 

4o Review composition ot portfolio as of' September JO~ 1952. and discuss 
outlook for money rates and general business conditionso 
(Summary statement showing major classifications of investment 
holdings. statement showing industry classification of common stock 
holdinga_.and list of .:J,.ndividual l!lecuritiea held as ~ september 3011 
1952. submitted to Committee) 

So Discussa 

(a) Exercise or S<tll 

6. 300rts Do• Chemical Coo giving .privilege of subscribi!.Ji to 
- 126shs (1 tor 50) Common stock ($0060 plus 2ii stko 

Divo) at$3l pel" shareo 157tehs will be received as 
2i% stock dividend on present holding ~ JOOsh• -
Book 22;i ... Curo llkto .37t - Curo Kkto rts 9/64 -
Elpire ll/26/52 o -

1.. OOOrts Peoples Gas Light &t Coke Coo giving privilege of sub-
- scribing to 200shs (1 for 5) Coma:>n stock ($60.00J 

at $100 {>er share - 111 OOOsha now held - Book 106i - Curo 
Mkto l.3lt - Date of issuance and expiration of rights 
not yet aeto 

(b) Suggested Changes (Comments by Po Bo Wyant) 
Esto 

CUro llarket Annual CUro 
Sell Book Jlkto Value Incane Yiel.d 

50M Chgo.Terre Haute & SoEo Inca 2i-~.i/94 
20)( Public Service Eleco& Gas lat Ref. 

8/2037 
50K Public Service El.ec.& Qas Debo 6/98 

J.w OOOshs Almnirium Coo Canada 4% ($25 Par )Pf do 
.300shs .American Metal Coo 4~ Pf do 
500shs {MoAo) Hanna $4o25 Pfdo 
500shs Reynolds Tobacco $4o50 Pfd9 

Total 

98 

181 
12~ 

23a 
81~ 

ioJl 
100 

13 $ .361> 500 

204 40D 800 
146 7.39 000 
25; 101,g 000 

102 309600 
104 529000 
l0.3! 5~750 

$38.5. 650 

# Net after amortization k Yield to maturity 

!:l 
lOOM Tennessee Gas Transmission SoFoDebo 4~/71 

{Callable 104098) 
200M United Gas Corpo SoFoDebo 4i/72 

(Callable 104085) 
~ OOOshs Texas Eastern Transmission 5o50% SoFo Pfdo 

{Callable 103) 
Total 

I Current Yield 

l05i $10511250 

104t 20911000 

98t 96.500 

$1U.211 750 

$ ac,125 508% 

lg 0651 )o8;t 
2" 500/I Jo Bk 
~000 4oO 
lo 350 4o4 
29125 4ol 
29 2.50 4oJ 

$150 4.35 4o0% 

$ 40875 4o5 

B .. 150 4ol 

5.500 5o6'J 

$19012.5 406%1/ 
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The Institute tor Advanced stud1' - 3- October 24, 1952 

5o Discuss (Cont•do) 

( c) Possible Purchases 

2.5'0JI Commercial Credit Coo 9 Hoo Notes at 2B diacount basis 
(Current rate) o 

(To replace 25())( 2!% Notes maturing 11/28/52) 
25())( General Motors Acceptance Corpo 9 Moo Notes at 2B 

discount basis (Current rate)o 
(To rl'place 250M 2ff Notes maturing 12/3/52) 

(d) Distilling Industry' Common Stocks 

(3~ OOOsha Distillers Corpo-5e&grams ($lo 70) now held - Book 19# -
Curo )(kto 23t - Also la 500sha Hiram Welker-Gooderham & Worts 
($bo00) - Book J7t - Curo Jlkt;o 441) 

60 Report on Huni.cipal bonds received from Bamberger and Fuld TrUsts. 
as informationo 

7., Composition of investment holdings of 28 College Endowment Funds ea ~ 
June 30, 19520 
(Statement dated October 9. 1952. submitted to camnittee. as intonaa
tion) 

October 21. 1952 Paul Bo "W¥&nt & Coo 
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PAU L B. WYANT 

JOHN W. BRISTOL 

ATWOOO 0, PETERSON 

PAUL 8. WYANT & ca . 
WOOLWORTH BUILDING 

233 BROADWAY 

NEW YORK 7, N. Y. 

CORTLANO.T 7·1137 

THE INSTITUTE FOR ADVANCED STUDY 

COJ>7 to )Ir 0 11&888 
Jlro Schaap 
llr. Strauss 
Jlro Oppenheimer 
llro Rosenwald 
llr.. Hancock 
11.r.. Linder 
llro Schur 

Jflmltee. Meeting of the Finance Cammittee, October 24. 19S2 
Uptown Club, 60 East 42 Street. Mew York Citz 

lo Presenta 
Jlro Leidesdort )(r~ Rosenwald 
)(r. Maaaa llro Linder 
)Ir. Schaap llro Mitchell 
Jlr o strausa Jlr o Schur 
llro ~penheimer )Ir. ll';yant 

2o The meeting waa called to order at 1214S Poll• 

)o The Chairam reported that there wae veey little ca.eh on hand tor 
investment other than approld.ate~ $195,000 to be derived trom the 
sale or municipal. bonds received trom the Baiberger and Fald Trust•· 
He cal.led attention to the tact. however, that there was a substantial 
amount ot shcrt-tera governments and commercial paper that could be 
sold should the Ccmlittee decide to purcbaae corporate securitieso 

4o '?he Comittee rat1!1ed1 
(a) ~change 

2, 3S<ll UoSo Trea8U1"7 Certiticates of Indebtedness li/7-l-S2 
at 100 

(b) 

For 
211 JSOll UoSo Tre&8Ul7 Certificates ot Indebtedness li/6-l-S3 

at 100 
Purchases 

600ii Co!llllercial Investaent Trust, Inco 9 )(o. Rotes due 
4/3/S'J at 2B dlloount ba31ao 

lOOM Dcae Exploration (Western) Ltdo Rego Notes 4/2-1..03 
at 91 Net U•So Fwldao 

lOOll Dow Cheaical Co. ConTo Bubo Debo 3/82 at lOlf Neto 
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The Institute for Advanced Study - 2 - Minutes = 10/24/$2 · 

4. The Committee ratifieda (Cout•do) 

(c) Sales 

lo OOOrte Consolidated Natural Oas Coo at 24/32. 
2.000rts Florida Powr Carpo at 9/32. 
Jg OC>Orta standard Oil Coo (Indiana) at 18/32. 
l, OOC>rta Virginia Electric & Ponr Coo at 7 /32 o 

(Ket proceeds sale of rights used to reduce eoet ot Calaon Stock) 

r;. The Committee authorized the sale or mmic1pal. obligations received troa 
the Bamberger and Fuld Trusts dated June 6. 1932. ae tollowsa 

311 City Albany. ll·Yo Water Series "B" 4i:/S-l-53 
23JI City Mew York Corporate stock Registered Jl/5~1-54 
SOM City New York Corporate Stock 3t/ll=l=S4 
lSll City Orange. HoJo Geno Refunding 3~5-l~SJ 
lSM City Orange. NoJo Geno Refunding 3 5=1-54 

SK City Plaintield. No Jo Geno Impt., 4 6-1-53 
lOll Village Soc Orange. NoJo Geno Impto & Sewer 6/J-1=$.3 
lOll Village Soo Orange. No Jo Geno Impto&Sner 6/J-l=S4 
1511 Cit7 fonkera. No Yo Debt F.qual.ization Series 1941 2 9 70/2-1-=?.3 
2511 County Jlaseau. No Yo Land Purchase Series A.1" 4t/5-1-54 
lOll State llissouri Road Series •: 4t/4-1=54 

6. After discussing money rates and reviewing the list of investment 
holdings, it was concluded to: 

Sell 
SOii Chicago. Terre Haute & South Fa.stern RoRc Income 2~4i/l.;l-94 
SOii Public Service Electric &: Oas Coo Debo 6/7- ldJB 
20ll Public Service Electric &: Gae Coo 1st Ref o 8/6-1-2037 

10011 Imperial Oil Coo Ltdo S·F· Deb .. J/12 ... 15-69 
500shs Consolidated FA.ison Coo $5 Cumo Preferred Stock 
500shs Southwestern Gas & Electric Co" 5% Oum.. Pref erred stock 
SOOshs Standard Gas & Electric Co.. $7 CUlao Preferred stock 

1. OOOshs Tennessee Gas Transmission Coo 4o25% Cum· Preferred Stock 
~ OOOshs Aluminum Coo o£ Canada 4% ($2.5 Par) Cumo Preferred Stock 

JOOshs American llet&l Co.. 4!% Cum. Preferred Stock 
800shs Bethelehem Steel Corpo 7% Cum· Preferred stock 

1. OOOshs Canada Dey Ginger Al.e $4 .. 2,5 Cum. Convo Preferred Stock 
2. OOOshs Celanese Corpo ot America 41% Cumo Conv.. Preferred Stock 

500shs Hann& (lloAo) Coo $402.5 Cumo Preferred Stock 
500sha )(urpb7 (GoCo) &: Coo 4~ Cum. Preferred Stock 
500sha Pure Oil Coo S% Cumo Preferred Stock 
SOOsha Reynolds (RoJo) Tobacco Coo $4oSO Cwlo Preferred stock 

~ OOOaha Sunray Oil Coo 4~ ($25 Par) CUmo Preferred Stock 
1. OOOshs UoSo & Foreign Securities Corpo $4 .. $0 ewa. First Preferred stock 
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Buy: 

25<11 COlllD9rcial Credit Coo 9 )loo Notes at 21% diecomt basiso 
(To replace 2SOll 21% Notes maturing ll/28/52) 

2SOll General Motors Acceptance Corpo 9 lloo Notes at 2ff discount 
baai8o 
(To replace 2SOU 2~ Notee maturing 12/3/52) 

20/40ah Dow Chemical Coo Common stock. 
800rts Dow Chemical Coo 

Subscribe toa 

l42ahs Dow Chemical Coo Common Stock 
(By exercising 7.100 Rights of which 69 300 Rights are receiftd 
on present holding and 800 Rights purchased) 

7 o The Committee decided that proceed.a from the sales authorized above in 
excess of funds required for the authorized purchases shoul.d be in"Vested 
in short~tera government securities at the discretion of the Treasurero 

80 The Committee decided to defer decision until after the Presidential 
election on November 4 on the proposals to purchase 1. 200 shares 
Newmont Jlining Corporation Common Stock to bring the holding up to 
10"000 shares and.the purchase of 200 shares Peoples Gas Light & Coke 
Company Cammon Stock by exercising 1. 000 rights to be receivedo 

9o The Committee discussed the outlook for the distilling indust17 and 
decided to retain 3. 000 shares Distillers Corp .. -seagrama Common Stock 
($1~ 70 Dividend ~ Estimated Earningl!I $4000 - Book 19t - Current Market 
23-t) and 1,, 500 shares Hiram Walker-=Qooderbam & Warts Common stock 
(l3o00 Dividend - Estimated Earnings $$025 - Book 37t - Current 
Jlarket 43t) 

lOo The Secretary submitted & tabulation showing the composition of the 
investment holdings of 28 College Endowment Funds on JUne .30s 1952 as 
inf ormationo 

ll. The meeting culminated at 4 Pollo having been adjourned from lal5 P Mo 
to 3 P0 llo 

Paul Bo Wyant 

Secret&rT 

October 27. 1952 

$oDo Leidesdorf 
Chairman 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



( 

' 
PAUL 9. WYANT 

JOHN W. BRISTOL 

ATWOOD O . PETERSON 

PAUL B. WYANT & C O. 
WOOLWORTH BUILDING 

233 8ROAOWAY 

N E W Y OR K 7, N. Y . 

CORTLANDT 7·1 t37 

THE INSTITUTE FOR ADVANCED STUDY 

Memo to Mr. Leideedorf 
Mro Maass 
Mro Stewart 
Mr. Schaap 
}Ir. Strauss 
M.ro Oppenheimer 
Jlro Rosenwald 
Mro Hancock 
Mro Linder 
Mr .. Lamont. 
}(r. Schur 

The next meeting of the Finance Committee 

of the Institute for Advanced Study fYi.11 be held Fri~. 

April 18, 1952. at 12: 15 P. Ko at the Director ts Office, Fuld 

H~ Princeton. New Jersey pre ceding the Trustees 1 Annual 

Corporation meetingo 

April 7, 1952 Paul B. Wyant 
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PAUL a . WYANT & ca. 
W OOLWORTH BUILDING 

233 BROADWAY 

PAUL B . WYANT 
NEW Y O RK 7 , N. Y. 

J O HN W . BRISTOL 

ATWOO D 0 . PETERSON CORTLANDT 7·11 S7 
April 15~ 1952 
Gopy t o Jira Maass 

Mro Schaap 
Mro streuss 

Tlli H5TITU'.Ct. F\..1.•~ ADVANC.c,u ;,)J.'u'JY 

Agenda for Meeting of Finance Committee 
Friday, April 18, 1952 at 12:15 PoUo 

Director•s Office Fuld Hall 
Princeton1 New Jersey 

Memo to Mro Leidesdorf: 

lo Pertinent items to be presented by the Chairmano 

2o Cash available for investmentso Report by the Cb.airmano 

Jo Ratify: 

Sales -
2, 50CRta Inland Steel Coo at 17 /64o 

J4r a Oppenheimer 
Mro .Rosemralc:! 
Mro Hancock 
Mro Linder 
Mro Lamont 
Mro Schur 

~ (Proceeds to be used to reduce cost of Common Stock) 
l,500Rts Indianapolis Power & Light 

- (Proceeds to be used to reduce cost of Common stock) 

Purchases 
25CM Commercial Credit Coo 9 Uo.., Hotes due 11/28/52 at 2!% 

discount basis 
250!4 General Motors Acceptance Corpo 9 Uoo Notes due 12/3/52 

. at 2~ discount basis 
(To replace SOOU Federal Intermediate Credit Bank 
2~ Debentures matured 3/J/52) 

4o Review open orders not yet executed to: 

Sell 
l,oooshs )lack Trucks Common Stock ($1000) at limit 18-~. 

(Eliminate - Book lei - Curo Mkto 15?,- ) 
11 OOOshs (Jo Co) Penney Conmon Stock ~$J o 2$) at limit 71. 

(Retain l,OOOshs - Book 32-a ~ Curo M}ct, 67) 
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The Institute for .Advanced Study - 2 - April 15, 1952 

~ Review open orders not yet executed to: (Cont'd) 

Buy 

200K Dome Exploration (Western) Ltdo SoFo Notes 4/2-1-63 
at approxo 84 to yield 600%0 

10014 Warren Petroleum Corpo Conv" Debo JW'l0-1-66 at appraxo 106} 
(lOOM now held - Book 100 - Curo Wcto 108) 

4,700srs Kirby Petroleum Coo $Oo50 Cumo Preferred Stock 
at approxo 8~ to yield 601%0 · 
(JOC5hs Purchased at Bl - Curo Mkto a.a) 

5o Review composition of portfolio as o! March Jl, 19520 

(Recapitulation statement dated 4/14/52, submitted to Conmittee) 

60 Discuss: 

(a) Round.out present holdings, as .follows: 

Curo Market 
Sell Coat Mkt" Value -

50shs American Gas & Elec o Common ( $3" 00) 3~ 60 $3,000 
(1~050shs now held) 

JOshs Addressograph-Multigraph Common ($Jo00) 
(1,0JOshs now held) 

47;t 60 1,800 

75shs Standard Oil Coo (NoJo) Conmon (Sh,,.00 ) 
(6,07.Sshs now held) 

24i 78 5,650 

Curo Market 
~ Cost Mkto Value 

90ahe American Metal Connnon ($J o00) 22t ·55 $4,950 
(4,410shs now held) 

lOshs Dow Chemi~al Common ($2o40 + Stko) 6&1 l(J'/ lg WO 
(2, 090shs now held) 

25aha Nelflllont llining Common ($5 .. 00) 
(4,J75she now held) 

54~ 116 2,950 

$she (MoAo) Hanna ~o25 Cumo Pfdo 
(495sha now held - Callable 104) 

lOJ3- 104 520 

Yield 

5o {),( 

5oO 

Sol 

Yield 

5o5% 

2o2 

4o2 

4cl 
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60 Discuss: (Cont ' d) 

(b) Suggested changes:(Comments by PoBo Wyant) 

Esto 
1951 Curo Curo Market Annual 

Sell Ear no Di Vo Cost Mkt .. Value Income Yield 

2,2058hs Colgate-Palmolive-Peet ~20 79 
(Eliminate) 

$2o00. 41~ 45 $ 99,225 $ 4,410 4o4% 

500shs Johnson & Johnson 3,.78 1.. ()()j: .39i 60 30,000 500 la 7 
(Eliminate) 

J~ 21 OOOshe (Jo Co) Penney 4o07 .3025 67 134,000 6, 500 4u9 
(Eliminate) 

33~ 2,000shs Southland Royalty J o)9 2o50 58 116,ooo 5, ooo 4d 
(Eliminate) 

$379,225 $16, 410 ~J% 

a Plus Stock Dividel¥io 

Esto 
1951 Curo Curo llarket Annual 

Buy Earno Di V o Jikto Value Income Yield 

J, OOOshs Kendall Co .. $6029 $2050 42 $126,000 $ 7,500 60 CY.' 
(None held - Memo dated 
April 15, 1952, ta be •ubmitted to Committee) 

2$000ehs Texas Coo 6050 ) oJ5 
(2,000shs now held - Cost 25~) 

58 11.6,ooo 6, 700 506 

J,OOOshs Tidewater Associated Oil 5o79 2o25 48 144,000 6, 150 4o7 
(2,000shs now held - cost 41) 

$386,000 $20,950 5 o4% 

April 15, 1952 Paul Bo Wyant & -COo 
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PALI L B. WYANT & CO. 
WOOLWORTH BUILDING 

233 BROADWAY 

PAUL B . WYANT NEW YOR K 7 , N. Y . 

JOHN W. BRISTOL 

ATWOOD O . PETERSON CORTLANDT 7 ·11:S7 

lo 

2. 

April 22. 1952 

Copy to Mro Maass 
Mr~ Schaap 
Mro Strauss 

THE INSTITUTE FOR ADVANCED STUDY 

Mro Oppenheimer 
Mro Rosenwald 
Mro Hancock 
Jtr. Linder 
Mr· Lamont 
Mr. Schur 

Minutee. Meeting of the Finance Committee, Lpril 18, 1952 

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

Present 

Mro Leidesdorf Mro Linder 
Mr. Schaap Mr~ Lamont 
Mr. Strauss Mr· Wyant 

The meeting was called to order at 12:15 Po Mo 

Jo The Chairman reported that there was on hand a substantial . amount of 
Commercial Paper and short-term Government securities which could 
be liquidated to raise funds for the purchase of any corporate 
securities authorized by the Corranittee. 

4. The Committee ratified: 

Sales 

2, 500Rts Inland Steel Coo at 17 /64. 
~ (Proceeds to be used to reduce cost of Common Stock) 

1. 500Rts Indianapolis Power & Light Co. at 1/32. 
~ (Proceeds to be used to reduce cost of Cormnon Stock) 

Purchases 
250M Commercial Credit Co. 9 Mo. Notes due 11/28/52 at 2~ 

discount basis. 
250M General Motors Acceptance Corpo 9 Moo Notes due 12/J/52 

at 22% discount basis. 
(To replace 500M Federal Intermediate Credit Bank 
2~ Debentures matured J/J/,52) 
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5. The Committee reviewed open orders not yet executed and concluded to: 

Cancel to Buy 

4. 700ahs Kirby Petroleum 5% Cumulative Pref erred Stock. 

Cancel to Sell 

l. OOOsha Mack Trucks Common Stock at limit 18t. 
1. OOOshs J. c. Penney Company Collllllon Stock at limit 71. 

Let Stand to Buy 
200M Dome Exploration (Western) Ltd. $.Fo Notes 4/2-1-63 at 

approximately 84 to yield 600%· 
SOM warren Petroleum Corpo Convo Deb. J~/10-1-66 at 

approximately lo6i to yield 3·0%.(Balance of lOCM authorized) 

6. The Committee revii::wed the composition of the portfolio as of 
March 31. 1952 and decided to make no over-all change in the inve.atment 
policy at this timeo 

7. After detailed discussion of individual securities it was concluded toi 

Sell 

300sha Kirby Petroleum 5% Cum. Pref erred stock 
50shs American Gas & Electric Company Common stock 
JOshs Addressograph~ultigraph Common Stock 

2.205shs Colgate- Palmolive-Peet Company Conmion Stock 
500shs Johnson & Johnson Common Stock 

l.OOOshs Mack Trucks Canmon Stock 
2.000shs J.Co Penney Company Common Stock 
2.000shs Southland Royalty Common Stock 

7Sshs Standard Oil eo .. New Jersey Common Stock 

5shs M·A· Hanna Coo $4025 Cum. Preferred Stock 
90shs American Metal Co. Common Stock 
lOshs Dow Chemical Co. Common Stock 

3~000shs Kendall Company Common Stock 
25shs Nelmlont Mining Coo Common Stock 

2.000shs Texas Company Common Stock 
J.OOOshs Tide Water Associated Oil Co. Common Stock 

8. The Chairman was given discretion to authorize the sale of any part of 
J.Soo shares Kennecott Copper Corporation CoDDnon Stock and the purchase 
of Phelps Dodge Corporation Common Stock after the secretary reports 
on the reserve position and other material factors affecting the out
look for the two companieso 

9o The meeting was adjourned at l:OO p. Mo 

Paul B. Wyant 
Secretary 

April 22, 1952 

s. n. Leidesdorf 
Chairman 
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PAUL B. WYANT 

JOHN W . BRISTOL 

ATWOOD 0. PETERSON 

PAUL B. WYANT & c a . 
WOOLWORT H BUILDING 

233 BROADWAY 

N EW Y OR K 7 1 N . Y. 

CORTL.ANDT 7-1137 

THE INSTITUTE FO.R ADVANCED STUDY 

)(emo to llro Leidesdor.f 
Mr. Maass 
Mro Stewart 
Mro Schaap 
Mr. Strauss 
Mr. Oppenheimer 
Mro Rosemrald 
Kr. Hancock 
Mr. Linder 
Mr. Schur 

The next meeting of the Finance Committee 

of the Institute for Advanced Study will be held. Thursday, 

February 21, 1952, at 12:00 o'clock in Room 9, The Uptown 

Club, 60 East 42nd Street, New York Cityo Thie meeting will 

precede the meeting of the Trustees which I understand is now 

scheduled for 12:450 

February 5, 1952 Paul Bo· Wyant 
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PAUL B. WYANT & CCJ. 
WOOLWORTH BUILDING 

233 BROADWAY 

PAUL B. WYANT NEW YORK 7 , N. Y. 

JOHN W. BRISTOL 

ATWOOD O . PETERSON CORTLANDT 7 • 11S7 

February 16. 1952 

Cow to Mr· Maass 
l4r • Stewart 
)Ir. Schaap 
Mr· Strauss 

THE INSTITUTE FOR ADVANCED STUDY 

Agenda for Meeting of Finance Committee 
Thursd.y! February 2L 1952. at 12 Hoon 

Room 9. Upto11D Club. 60 E .. 42nd St· 
Hew York citj 

)(r. Oppenheimer 
Mr. Rosenwald 
)lro Hancock 
Mro Linder 
Mr. Schur 

1le1110 to Mr· Leideadorta 

lo Pertinent items to be presented by the Chairman· 

2o C&sh available for investment. Report by the Chairmano 

SaleS" 

600shs International Business Machines Corp. Common Stock 
($4.00 + 5% Stock) at 2ooi average. 
(l. 500shs retained - Book 66) 

l,OOOsh~ (J.C.) Penney Coo Common Stock ($3~25) at 7lt average. 
(2,000shs retained - Book .36f) 

5P OOOrta Columbia Gas Systems, Inc. at 2/32 o 

~ (Proceeds to be used to reduce cost of Common Stock) 
3,ooorta Kansas City Power & Light Coo at 9/320 

--- {Proceeds to be used to reduce cost of Common Stock) 

Exchange 

le 400she (la.A~ Hanna co., No Par Common Stock ($6.45) 

For 

2, Boosbs (ll·A·) Hanna Coo, Class A $10 Par Non-Voting Common Stock ($2ol5) 
1. 400shs (MoA•) Hanna Coo., Clase B $10 Par Voting Common Stock ($2015) 
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3• Ratifyi (Cont •do) 

Purchases Authorized 

10011 Dome Exploration (Western) Ltd. SoFo Notes 4/2-1-63 at 
approxo 84 to yield 600%0 

5., OOOshe Kirby Petroleum Coo 5% ($10 Par) Cumo S·F· Preferred Stock 
at approxo Bi to yield 6ol%o 
(Jlemo dated February 18, 1952, submitted to Committee) 

subscription 

40shs Dow Chemical Co. Common Stock ($2o40 -t 2!% Stock) at 82t• 
(~exercising 2,000rts received - Total holding including 
2~ stock dividend now 2.090sh8 - Book 66t - Curo Mkt• l05f) 

4o Review open orders not yet executed toa 

lOOM Missouri Pacific RoR• lst & Ref o Sero nan 5/80 at 100. 
(None purchased on this authorization - lOOM. now held -
Bo'ok 86i - Curo Mkt. llJ) 

l. OOOshs Celanese Corpo of America. 4!% Cum· Conv. "A" Preferred Stock 
at 10$. 
(None purchased on this authorization - 1. OOOshs now held -
Book 100 - Curo Mkto 107t) 

5o Review investment holdings as of December 31. 1951. 
(Recapitulation statement dated January Jl, 1952 and list of holdings 
showing market value, book value andmtimated annual income as of 
December 31~ 1951. submitted to Committee) 

60 Discussi 
(a) Possible saleei (COlll!lents by Po Bo Wyant) 

6oosha Oliver Corpo 4i% Cum· Convo Preferred Stock at 10.5 -
yield 40.3%0 
(Eliminate - Book lOJt) 

l., 000ah8 Mack Trucke Co1J1non Stock {$lo00) at approx. book - yield 5o4%o 
(Eliminate - Book 18i ~ Curo Mkto 17) 

(b) Common Stocks of following Companies that Committee requested 
reports on for possible purchaeei 

Creole Petroleum Corp .. Common ($6000) at 77t to yield 7o7%• 
(llemo dated December 21. 1951. submitted to Committee - None 
now held) 
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60 Discuss: (Cont•do) 

(b) Common Stock8 of following Companies that Committee requested 
reports on tar possible purchase: (Cont•do) 

Pittsburgh Consolidation Coal Co. Common ($3000) at 50 to 
yield 600%0 
(Memo dated December 7, 1951. sumutted to Committee - None 
now held) 

United Gas Corpo Common ($lo00) at 25t to yield 309%• · 
(Meino dated November 27, 1951, submitted to Committee -
6~375shs now held - Book lJj-) 

(c) Securities tor possible purchase& 

lOOll Dome Exploration (western) Ltdo So Fo Notes 4/2-1-6.3 it 
available at approxo 84 to yield 600%0 
(lOOM now authorized - Estimated that Sinking Fund based 
on production revenues before depletion. interest etco 
will retire entire issue before maturity) 

100)( Warren Petroleum Corp? Convo Deb. Jt/66 if available at 
approxo lo6 to yield 3oO%. 
(lO<ll now held - Book 100 - Callable 10) - Convertible 
into Common at 34 - Curo )(kt. Canmon JOi) 

500M Commercial Paper at 2~ discount basis tor 9 Monthao 
('l'o replace SOOM Federal Intermediate Credit Bank 
2~ Debentures maturing March J, 1952) 

( d) Increase in fee £or investment advisory services of 
Paul Bo Wyant & Coo 

Paul B. W;yant & Coo 
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I • \.\ PAUL B . WYANT & CO. 
WOOLWORTH BUILDING 

233 BROADWAY 

PAUL B . WYANT 
N EW Y O RK 7, N . Y. 

.JOHN W. BRISTOL 

ATWOOD 0 . PETERSON CORTLANDT 7-1137 February 25, 1952 

THE IllSTITUTE FOR ADVANCED STUDY 

Copy to Mr. Maass 
Uro Stewart 
Mro Schaap 
llro Strauss 
Mro Oppenheimer 
Mro Rosenwald 
Mro Hancock 
Mro Linder 
Mro Schur 

Minutes, Meeting of tm Finance Committee, February 21, 1952 

Uptown Club, 60 East 42 street, New York Citz 

l o Present: 

Mro Schaap Mr. Leidesdorf 
Mro Strauss Mr o Oppenheimer 

Mr. Wyant 

2o The meeting was called to order at 12:15 PoMo 

Jo The Chairman reported that there was approximately *300, 000 cash which 
would cover unexecuted authorizations but that the Institute held a 
substantial amount of short-term govermnents and comnercial paper 
which was available for the purchase of any corporate securities 
authorized by the Cormnittee. · 

4o The Committee ratified: 

Salee 

600shs International Business Machines Corp. Common Stock 
(~oOO + 5% Stock) at 2ooi average. 
(l,500she retained - Book 66) 

l,OOOshs (J.C o) Penney Co. Common Stock ($30 25) at 71-k average. 
(2,000shs retained - Book 36!) 

5, OOOrts Columbia Gae Systems, Inco at 2/J2. 
- (Proceeds to be used to reduce cost of Common St.eek) 

J,OOOrts Kansas City Power &: Light Coo at 9/32 . 
~ (Proceeds to be used to reduce cost of Common Stock) 

Exchange 

l,400shs (MoAo) Hanna Co. , No Par Common Stock (i6o45) 
Far -21 800she (MoAn) Hanna Coo, Class A $10 Par Non-Voting Common Stock ($2ol5) 

11 400shs (MoA .. ) Hanna Coo, Claes B ~O Par Voting Common Stock (i2ol5) 
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4o The Committee ratified: (Cont 1do) 

Purchases Authorized 

lOOM Dome Exploration (Western) Ltd. SoFo Notes !i/2-1-63 at 
approx. 84 to yield 6.()%. 

5,000sbs Kirby Petroleum Coo 5% (~10 Par) Cum. S.Fo Preferred Stock 
at appro.xo ~ to yield 6.1%. 

Subscription 

40she Dow Chemical Coo Common Stock ($2o40 + 2-!% Stock) at 82t• 
(Bf exercising 2,000rts received - Total holding including 
2~ stock dividend iiOi 2,090shs) 

5a The Committee reviewed unexecuted authorizations and decided to: . 
Change limit on Authorization to Bu;y 

11 OOOshs Celanese Corpo o! America 4~ Cum.. Conv o Preferred Stock 
from 105 to market. 

Cancel To Bw 
lOCli! )(i.ssouri Pacific Ro Ro 1st & Ref o "H" 5/80 at 100. 

60 After detailed discussion of individual securities it was concluded to: 

Sell 

600shs Oliver Corpo 4~ Cum. Conv. Preferred Stock (Eliminate) 
1, OOOshs )(ack Truck Common Stock (~lo 00) at li.mi t of 18! (Eliminate) 
1, OOOahs (Jo c. ) Penney Coo Common Stock ( $3 o 25) at limit of 71 

(Retain l,OOOshe) 
11 375shs United Gas Carpo Common Stock ( \>loOO) 

(Retain 5, OOOshs) 

500J! Commercial Paper of 6 to 9 months maturity at the discretion 
of Messrs. So Do Leidesd.orf and p. B. Wyant. 
(To replace 500K Federal Intermediate Credit Bank 2~ 
Borns maturing March J, 1952) 

100)( Dome Exploration (Western) Ltdo llotes 1'/2-1- 63 
(Total authorization 200ll - See first item under Purchases 
Authorized at the top of tbi. s page) 

lOOl4 warren Petroleum Corpo Convo Debo Jt/66 

7. The Committee granted to Professor Ao Selberg a mortgage of $24,000 at 
4% rate of interest and amortization of ~l,000 annually on property 
and house which he is building in Princeton Township, New Jersey, the 
total cost of which is estimated to be approximately •36, 000. 
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8. The Secretary was requested to look into tne possibility of acquiring 
a ~oo, 000 participation in Continental Oil Company - Salt Creek 
Field, Kent County, Texas, 41% oil payment note with 2.5% interest in 
equity oil. 

9o The meeting was adjourned at 1:00 Po Mo 

Paul Bo Wyant 
Secretary 

February 25, 19.52 

So Do Leidesdorf 
Chairman 
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Uemo 

PAUL B . W Y ANT 

2 33 BRO A DWAY 
[WOOLWORTH B LOG.) 

NEW YORK 7. N. Y. 

TEL EPHO NE CORTLANDT 7·0634 

THE INSTITUTE FOR ADVANCED STUDY 

to l:lro Leidasdort 
Mr· Maaes 
Mro Stew1>..rt 
Mro Schaap 
Mr· Straus a 
Mro Oppenheimer 
Mro Rosermald 
Mro Hancock 
Xz'o Linder 
Mro Schur 

The next meeting o.r the Finance Committee 

of the Institut.e for Adva.11ced Study will be held Thursd.q11 

Octobsr 25. 19$1., at 12s 00 o 9 clock in Room 4. The Uptown 

Club. 60 East 42nd street. New York City~ 

Septeliber 28. 1951 Paul Bo Wyant 
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PAUL B . WY ANT 

233 BROADWAY 
[WOOLWORTH BLDG.) 

NEW YORK 7 . N. Y. 

TELEPHONE CORTLANDT 7·0634 

o~tobcr 25. 1951 

C:>py to Mro ?!aass 
Mr. Sta11art 
.Mr o Schaap 
MrQ Strauss 
Mrn Oppenheimer 
.Mr. Hosenwald 
Mr. Hancock 
Mro J,ir..d.ar 
Mr n ~ichur 

~~~~- -~~~-

'IHE !NSTITUT~ FOR A ')\Tfl.NC:ID S'".:'UDY 

Minutef'~ U:eet5_r..g of the Finance· C'>Jw.Jit;:~e~ Oct:)bsr 25, 1951 
Upt•Jlln Club, 60 East 42 5t~:-eet, N~~~ 

lo Presentt 

?/iro leidE.~.do:-.f 

Mr· Strauss 
1:ii·~ Cpt:e~1'1ein.er 
l.r~ w;ran·. 

2o The meet.ing rr:as called to order at 12a3C F. }l. 

Jo Tae Commi-:.tee ratified~ 

~,ang~ 

For 

Sales 

2, 3501~ U. So T'i.fteasury Notes lt/8~1~51 a·. J.00 

2t .350f.! U, s. Treasury Cer-ti:lfi.catrrn of Indebtedness l~·/7-1=5°2 
a.'~ lC0 

2)0M Amel"j.can Tel, & Tel~ Cony, Deb., )g/59 at 123.i Net 
(ElitrinatRd ho.ding - BooK 105~) 

lull Interratiorial U ,,ilit:.es Corpo .:onv. Iit-}bo 3~/S.5 a.t 108-i 
(Bonos called .~or I edemption at, .1.)) - Book 100) 

:5M Internat.ional u·tilities Corpo ~orw~ Dobo 3~/55 at 110-j 
{Elir.: :'...nated ho ldi::ig of bonds ~10t. called - fk ~k 100) 

2,500sbs Warren Petroleum C:>Ipo Coronon ~tock '~l .. 20) at JOit 
:Eli.n:inated holjing - Book 20~) 

2,10Crt5 ~ublic Ssrvice C~o Color~~o at 7/32 
6, J'' Sr ts :Jni ted Gas ;orp,.. at 7 /3 2 
3~ OJ:)rtS V~.rgini~ EJ.3ctric &. Per.er Co .. a.t 5/6!~ 
3. OOJrts "Pfizer (Cha.so) & Coo, Inco at ?l/.32 
l~ 5C>Jrt:; Consumers Fo7ier Cc» at. 3/32 
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Jo Ratify& (Cont'd.) 

Purchases 

700M U- So Treasury Notes li/8-1=51 at ln5S% ba.3is 
500M Federal Intermediate Credit .8a.'1k 9 Mo No·:.es 2t/J-J-52 at 100 

(Substituted for GeneraJ. .ti.:oto::•s Acc~ptanr,e Corp. 9 Mo., 
Notes which were not being :Lssi .E: .... re en funds were 
available for investment) 

60011 Comme:rcial Investment Tru-;t, Inca 9 ~·.J• t\ote3 due 7 /7 /52 
· a~ 2~ discount basis 

250M American Ti;l,, & Telo Convo Deb., 2~/61 at 1071 Net 
(In additior· 250M held at Book of 105~) 

lOOM Warren PetI oleum Corpo Con% Debo ;~/66 at. 100 

4o The Committee reviewed open orders n:;t :·'3t executea C'.Ild decided to 
let them stand ·"ith the exception that t~e purchase of 1,00J shares 
Celanese Ccrpo of America 4~% CumuL .. ti·r~ Col1Ye!'tib~.e "A" Preferred 
Stock i~ to be limited to a price "Jf lr'l5., 

5. A.i't.er reviewing the compostion of ir. •es'i;pe::it ho_ dings as of 
September 28, 1951 as shown on the l ecapitulat~ on statement cated 
October 23. 1951 ana discussing ind:i.viaua} securities, it ''las 
decided to 

Sellt 

1,. OOJshs United Fruit Company Ccmrn.>n ~t)=k f14o50) 
2" OOOshs Texas Pacific Coal & Oil :;ompan.y Corrmon ~,tock {$lo65) 

2r OOOshs Tide Water Associated Oil Compa!zy Common Stock ( ~2 o Ou) 

Subscribe to: 

200shs Alu-nini-um Ltdo Common St.i~k (Bo6J) at 65 
tby exercising 2g000 rignts received on ~DOOOshs common 
st.eek now held) 

60 The Secretary was recuested to look into ard report o~ Creole Petroleum 
Corporation. .Pittsburgh Consolidati~n Coc0 c.nd United Gas Corporat,ion 
Corr:non St ~cks o 

7o The meeting was adjourned at 1100 l'o Mo 

Paul B. Wyant 
Secre·c.ary 

oc·cober 25.. 1951 

So Do Leidesdor!' 
Chair.man 
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P AUL B . WY A N T 

233 BROADW A Y 
lwoOLWORTH BLOG. ] 

NEW YORK 7 . N. Y. October 22. 
T ELEPHONE CORTLANDT 7 · 0634 Copy to Mr. 

THE INSTITUTE FOR ADVANCED STUDY 

Agenda for Meeting of Finance Committee 
Thursday. October 25. 19.51, at 12 Noon 

Room U. Uptown Club, 60 Eo 42nd St· 
New York City 

Mr· 
Mr. 
Mro 
Mro 
Mro 
Mr. 
Mr. 
Mro 

1951 
Maass 
Stewart 
Schaap 
Strauss 
Oppenheimer 
Rosenwald 
Hancock 
Linder 
Schur 

Memo to Mro Leidesdorf: 

lo Pertinent items to be presented by the Chairman. 

2. Cash available for investmento Report by the ChairmSllo 

Jo Ratify: 

ExchMge 

For 

Salee 

2.J50M Uo s. Treasury Notes li/8-1-51 at 100 

2. J.5Clt u. s. Treasury Certificates of Indebtedness li/7-1-52 
at 100 

250M American Telo & Telo Convo Debo 3i/59 at 1231 Net 
(Eliminated holding - Book l0.5i) 

lOM International Utilities Corp. Convo Debo Jt/65 at 108-i 
(Bonds called for redemption at 103 - Book 100) 

151'1 International Utilities Corpo Convo Debo .3t/6.5 at llot 
(Eliminated holding of bonds not called - Book 100) 

2.500shs warren Petroleum Corp. Common ~tock ($lo20) at Joi 
(Eliminated holding - Book 2of) 

2.000rts Public Service Co .. Colorado at 7/32 
6,37.5?Ei United Gas Corp. at 7/32 
3. ooorts Virginia Electric & Power Co., at 5/64 
.3. OOOrts Pfizer (Chas.) & Co., Inco at 21/.32 
l» 5ooi=ii Consumers Power Co. at 3/32 
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Jo Ratify: (Cont •do) 

Purchase:s 

700K Uo So Treasury Notes ll/8-1-51 at lo55% basis 
500M Federal Intermediate Credit Bank 9 Mo. Notes 2i/3-3-52 at 100 
600» Commercial. Investment Trust Ince 9 lloo Notes due 7/7/52 

at 2~ discount basis 
{Substituted for General Motors Acceptance Corpo 9 Mo. Notes 
which were not being 1ssued when funds were available for 
investment) 

250M American Tel. & Telo Convo Debo 2i/61 at 107-! Net 
(In addition 250M held at Book of l05i) 

100.M Warren Petroleum Corpo Convo Debo 3~/66 at 100 

4o Review open orders not yet executed to -

!!2 
10014 Missouri Pacific RoRo 1st & Ref o Sero H 5/80 at 100 

(None purchased on this authorization - lOOM now held -
Book 86-i - Curo Mkt. llO bid - none offered) 

l.OOOshs Celanese Corpo of America 4i% Cum .. Convo "A" Preferred Stock 
at approximately lOJ. 

5o Diecussa 

(None purchased on this authorization - l,p(X)Oshs now held -
Book 100 - Curo Mkto 108) 

(a) Conposition of Investments a'ld Current Business Outlook 
(See Recapitulation statement dated October 23. 1951. showing 
status of investments as of September 28. 1951 and Recapitula
tion statement and list of investment holdings as of June 29, 
1951, dated July 24. 1951) 

(b) Exercise or Sell 
20 000Rte Aluminium Ltd. 

- (Giving prirtlege of subscribing to 200shs Common 
Stock ($Jo6o) at 65 Cana.di.an Funds - 2,000shs now 
held = Book 64i - Curo Mkto 100 - Rights expire 
November 8 - Curo Mkto 3~) 

(c) Possible Purchases 

lOOM Dons Exploration (Western) Ltd. Notes 4/63 at approxo 88 
to yield 4o3% current yield 
(Memo dated October 22, 1951. submitted to Committee) 

2~000shs Tide Water Associated Oil Coo Common Stock ($2000) at 
40 to yield 5o0% 
(M.emo dated October 22, 1951. submitted to Committee) 
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So Discuss: (Cont 1do) 

(d) Possible Sales 

Agenda - 10/25/51 

l,OOOshs United Fruit Coo Common Stock ($4050) at 64 (Book 38i) 
(Comments by PoBo Wyant) 

2a000shs Texas Pacific Coal & 011 Coo Common Stock ($lo50) at 
42 (Book 9) 

October 22, 1951 

(Reinvest proceeds in Tide Water Associated 011 Conunon 
Stock - Comments by PoBo Wyant) 

Paul B. Wyant 
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THE INSTI TUTE FOR ADVANCED STUDY 

RECAl' ITULATION OF I 1\J VESTMENT HOLDINGS 
As of March 31, 1951 

MARKET VALUE 

I % II 
.mount IL :b 

CA~!L - Uninvested __ ,. , __ -. _ ~ . -
BONDS --UoSo Gov•t. & Comm •l Paper -

Due Within 1 Year 
UoS• Gov 1t. - Other Marketable 
u.s. savings Series "G"(at Par) 
Railroad 
Public Util ity 
Industrial 

tREFERRJ.<:D STOCKS 
Public Utility 
Industrial & Miscellaneous 

COMllON STOCKS 

Public Utility - Elect ric & Othc 
Public Utility - Natural Gas 
Industrial & Miscellaneous 
Bank 

TAL COMMON STOCKS 
SECURITIES OF NOMINAL VALUE 
RFAL ESTATE MORTGAGF.S 
PROFESSORS ' HOMES - MTGES .& ADVS. 

GRAND TOTAL 

k Reported by Treasurer ' s Office o 

2, 148, 350 lOoO 
3. 228, 272 l5ol 

950~ 000 4.4 
145,250 0,,7 
775. 626 306 
86, 750 0~ 4 

248 34 .. 2% 

3o9 
4o9 

45.3 

t Carried at Book Value o No market r eadily availab+e. 

JO, 000 3o5 
66, 075 7.8 
23, 750 208 
?, 125 o .. 8 

22, 663 206 
2. 850 

$15 6 

50, 700 5o9 
54. 900 6.4 

494. 267 57 .8 

% 

# Before amortizat-ion of premium on Bonds, estifllated at $7,000.00 annually. 
D.J. I ·A· - March 31, 1951 - 247 . 94. 

1~ 4 

I II 
6. 1 
5o2 
Sol 

2, 149, 6541 
3. 311, 114 

I 1, 304 
82, 842 

950, 000 
135. 215 
701, 577 
93. 281 

$ z. 340. 841 

483, 093 
1 .. 517, 219 

uooo 

Paul Bo Wyant 
April 17, 1951 
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P A U L B . WY AN T ~-233 BROADWAY 

[WOOLWORTH BLDG.) 

N EW YOR K 7 . N. Y . 

T ELEPHONE CORTLANDT 7 ·0634 

TH~ INSTITUTE FOR ADVANCED STUDY 

Suggested Sales for Consideration 
to Reduce Common Stock Holdings 

Sell (Eliminate) 
Profit 

cur. Curo Book llarket or Annual 
Shares Div. Book Mkt. Value Value Loss Income -

500 Chase National i1.80 38l 37 $ 19. 063 $ 18. 500 $ 56) ' 900 
500 National City 2o00 34ei 47 17,313 23,500 6,187 1.000 
400 National Newark & Essex 2.60 62 66 24, 798 26, 400 1.602 1,040 

1, 000 Borden 2.80 36.9. 48 36, 601 48, 000 11, 399 2,800 
2,000 National Dairy Products 2.80 28! 46 56,892 92,000 35,108 5,600 
1, 000 Sunshine Biscuits 4.00 46t 61 46, 240 61,000 14. 760 4,000 
1, 500 Grant, V/. T. la SO 18 28 27, 028 42, 000 14, 972 2,250 
1, 000 Kress, s. Ho 3.00 46-~ 54 46, 888 54, 000 7,ll2 3,000 
2, 000 Murphy, G. C • 2.25 36 51 71,914 102,000 30, 086 4. 500 
1,000 General American Trans. 3.00 64! 55 64.536 55,000 9~536 J,OJO 

500 Chesebrough M.f go 4oOO 73 :~ 70 36,904 35, 000 le904 2,000 
500 Victor Chemical Works 2.25 421 so 21, 305 25.ooo ),695 l, 125 

l,OJO Anaconda Copper )oOO 33 42 33. Q39 42,000 8,961 3,0JO 

Sell (Reduce & Round Out Holdings) 
2,000 Allied Chemical & Dye 3.00 44~ 65 89, 535 130.000 40, 465 6,000 

(Retain 2,000shs) 
800 F..astman Kodak 1-80 24~ 4h 19, 740 35, 200 15, 460 1,440 

(Retain 2,Sooshs) 
64~ 566 Monsanto Chemical 2o50 88 36.h55 49, 808 13. 353 i.4l5 

(Retain 3,000shs) 
1,038 75 Int 11. Business Machines 4oOO 84 207 87, 312 215. 021 127, 709 4,152 

100 (Retain 2,000shs) 
27~ 1.250 International Paper 3QOO 53 34. 514 66,250 31,736 3. 750 

(Retain 5,000shs) 
40 American Smelting & Refining 6.oo 47! 78 1. 907 3, 120 1,213 240 

(Retain 2.oooshs) 
40 Standard Oil NoJo 6.oo 48} 114 1,95.3 ~560 2,607 240 

(Retain J,OOOshs) 
51{ 25 Texas co. 5o50 98 1,28.3 2. 450 1,167 1.38 

(Retain l,OOOshs) 
39~ 25 Johnson & Johnson lo40 70 986 1, 750 764 35 

(Retain 500shs) 
250 Public Service Elec. & Gas 

1~40 .30~ 24 7. 587 6,000 l,S87 350 tlo40 Div. rref. Common 
Retain 3, OOOshs) 

;; 125 Tennessee Gas Transmission lo40 lla 24 l,4l6 3, 000 1,584 175 
(Retain 3, OOOshs) 

5 Dow Chemical 48! 90 6 11 5 
""fil) (Retain l,lOOshs) 

~785, 215 $1, 141, 570 $J56,J55 $52. 150 
Yield at Market 406% 

April· 30, 1951 
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PAU L B . WYAN T 

233 BROADWAY 
[WOOLWORTH BLDG.] 

NEW YORK 7 . N . Y . 

T E LEPHONE CORTL AN DT 7-0634 

TH~ INSTITUTE l10R ADVAl~Cb:D STUDY 

Memo to Mro Leidesdorf 
Mr. Maass 
.Mr· Stewart 
Mr. Schaap 
Mr· Strauss 
Mr. Oppenheimer 
Mr· Rosenwald 
Mr. Hancock 
Mr. Linder 
Mr .. Schur 

The next meeting of the Finance Committee 

of the Institute for Advanced Study will be held on Friday, May 4. 

1951. at 12: 15 l'. M· at the Director's Office. Fuld Hall# 

Princeton. New Jerseyo 

Paul Bo Wyant 

Apri l 26. 1951 
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PA UL 8 . WY ANT 

233 BROADWAY 
[WOOLWORTH BLDG.) 

NEW YORK 7 . N. Y. 

T ELEPHONE CORTLANDT 7·0634 

THI!. INSTITUTE FOR ADVANCED STUDY 

May 2, 1951 

Copy to Mr· Maass 
Mr· Stewart 
Mr. Schaap 
Mr .. Strauss 
M • Oppenheimer 
Mr. Rosenwald 
Mr. Hancock 
Mr· Linder 
Mr· Schur 

Minutes. Meeting of the Finance Committee. May 1. 1951 

Uptown Club. 60 East 42 Street, New York City 

lo Present: 

Mr· Leidesdorf 
Mr· Maass 
Mr· Strauss 

Mr· Rosenwald 
Mr. Oppenheimer 
Mr· Wyant 

2. The meeting was called to order at 12:30 p. M· 

3o The Committee ratified: 

Conversion of 
900sns Monsanto Chemical Coo $4 Cum. Conv., 11B" Preferred Stock 

into 
l,56Sshs Monsanto Chemical Coo Common stock (i JoOO) and $12. 48 Gash 

Purchases 
l,OOOshs Celanese Corpo of America 4!% Cum. Convo Preferred Stock 

at lOON -
7.SOOshs General American Investors Corp. Common Stock (~Oo73) at 

'$21.46N 
400rts Dow Chemical Co. at 28/64 

5rts Dow Chemical Co. at 29/64 

Subscription to 

29shs Dow Chemical Coo Common Stock ($2 o40 + 2~ Stk. Div.') at S7i 
(By exercising 1.450 rights) 

Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes 1951-1957 
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA



The Institute for Advanced Study -2- . Minutes - May l, 1951 

3. The Committee ratified: (Cont•d.) 

Sales 

500shs United Aircraft Corpo 5% Cumo Convo Preferred Stock at 106! 
(Eliminate - Book l09i) 

1,000shs Transcontinental Gas Pipe Line Corp. Common Stock ($-) at 2li 
(Eliminate - Book 31 + cents per share) 

500shs Victor Chemical Works Common Stock ($2.25) at 49~ average 
{SOOshs remain - Book 42~) 

200shs National Newark & Essex Banking eo. Co1n.-non Stock {$9o00) at 252 
{Old stock split 4/1 - Ncm hold 400shs new - Book 62) 

l,OOOrts American Gas & Electric Co o at 1/32 

1,500::.!:.:!_ Indianapolis Power & Light Coo at 5/32 

4, 400~ Southern Natural Gas Co. at 2L/32 

4. The Committee reviewed open orders not yet executed and decided to: 

Cancel to Buy 

SOOshs Standard Gas & Electric Corp. $7 Cum. Pref erred Stock at 
approximately 147 

600shs M· A· Hanna Coo Common Stock ($5050) at approximately 126 

500shs JohnsCl'l & Johnson Common Stock ($lo40 + Stk. Div.) at approximately 45 

Let Stand to Buy 

lOOM .Missouri Pacific R.R., 1st & Refunding "H" 5/80 at approximately 100 

5. After deciding to reduce co1IU11on stock holdings from approximately 55% to 50% 
of the total market value of the fund, the Committee discussed individual 
industries and companies and agreed on the follotving programi 

Sell 

J,250shs Public Service Electric & Gas Coo $1.40 Div. Preference Common Stock 
(Eliminate) 

l25shs Tennessee Gas Transmission co. Common Stock 
(Retain 3.000shs) 

500shs Chase National Bank capital Stock 
(F..liminate ) 

500shs National City Bank Capital Stock 
( Elimina. te ) . 

400shs National Newark & Essex Banking co. Capital Stock 
( Elimir..a te) 
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Sell (Cont •d.) 
l,OOOshs Borden Coo Common Stock 

(EJ.iminate) 

Minutes 

2,000shs National ])airy Products Corpo Conunon Stock 
(Eliminate) 

l,OOOshs Sunshine Biscuits, Inca Common Stock 
(Eliminate) 

2a000shs Allied Chemical & Dye Corpo Common Stock 
(Retain 2,000shs) 

500shs Chesebrough Manufacturing Coo Common Stock 
(Eliminate) 

l»JOOshs Eastman Kodak Coo Common Stock 
(Retain 2,000shs) 

500shs Victor Chemical Works Common Stock 
(Eliminate) 

J,OOOshs Federated Department Stores Common Stock 
(Retain 2,000shs) 

l,OOOshs Western Auto Supply Co. Cormnon Stock 
(Eliminate) 

3, OOOshs Paramount Pictures Corpo Common Steele 
(Eliminate) 

J,OOOshs Twentieth Century-Fox Film Corp.Common Stock 
(Eliminate) 

l,OOOshs Anaconda Copper Mining Coo Common Stock 
(Eliminate) 

May 1, 1951 

l,OOOshs General American Transportation Corp. Common Stock 
(Eliminate) 

1, 038 ltoshs International Business Machines Corpo Common Stock 
(Retain 2,000shs) 

l,250shs International Paper Co. Common stock 
(Retain 5,000shs) 

40shs American Smelting & Refining Co. Conunon Stock 
(Ret~in 2,000shs) 

5/40sh Dow Chemical Co. Common Stock 
(Retain l,lOOshs) 

5shs Industrial Rayon Carp. Comrr~n Stqck 
(Retain 2,200shs) 

25shs Johnson & Johnson Common Stock 
(Retain 500shs) 

66shs M)nsanto Chemical Coo Common Stock 
(Retain J,500shs) 

40shs standard Oil Co• New Jersey Common Stock 
(Retain 3. OOOshs) 

25shs Texas co. Common Stock 
(Retain l,OOOshs) 
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Buy 
L OJOshs Celanese Corp. of America 4~ Cum. Convo Series "An Preferred Stock 

(l.OOOshs now held - Book 100) 
900shs Dow Chemical Coo Common Stock 

(l,lOOshs now held - Book 48i) 
l.OOOshs American Research & Development Corp. Common Stock 

(None now held) 

6~ The Committee decided to invest remaining surplus cash in C·I·T· Financial 
Corp. and/or General Motors Acceptance Corp. 9 Month Notes at a 2% discount 
basis. 

7. It was decided that capital gains distributions made by General American 
Investors Corp. on its common stock should be used to write down the cost of 
the Institute•s holding and that only distributionsof net ordinary income re
sulting from dividends and interest received should be taken into the income 
account. 

8. The meeting was adjourned at 2:00 P·M· 

Paul B· Wyant 
Secretary 

May 2. 1951 

s. D· Leidesdorf 
Chairman 
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