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MINUTES OF MEETING
BXBECUTIVE COMMITTE:
TRUSTERS OF YENCHING UNIVERSITY

3:30 P.M. = May 2, 1929

150 Fifth Avenue, New York

Members of Committee

Mrs. J. M. Avann Mrs. J. He Finley Dr. Ge T. Scott
Dr. J. L. Barton Mr. C. T. Lu#ington(Alt.) #*Dr. A. L. Warnshuis
Mr., E. A. Evans *Mr. E. M, McBrier Mr. F. H. Warner(ex-officio)

Those whose names are starred above were present as were also Mr. O. D..
Wannamaksr, Mr. C. A. Evans, and the Secretary.

Dr. Warnshuis presided as Acting Chairman.

LACK OF QUORUM

It was noted thet a quorum of the Committee was not present. It was a-
greed tharefors, that the Secratary be instructed to transmit to all ab-
gent ‘members of the Committee ths actions taken, for their written ap-
proval or disapproval, thess acti ms to beocome valid only after approval
by a majority of the membars of the Committee. To the time these minutes
were distributed on May 15th, 1929 written approval to all actions given
below has been received from Mr. E. A, Evans, Mrs. J, H. Finley, Mr. C. T.
Ludington, and Mr. F. H. Warner, Written approv:l of all the following
adtions sxcept E - 2594 on which no vwote wns cast was received from Dr.

G, T. Scott.

INVESTMENT POLICY OF THE CORPORATION

Action F-2578 of the Finance Committee was passed by that committes on
April 6, 1929, was submitted to the Executive Committee for their con-
sideration. This action is as follows:

"voriD (1) that actions takendt meeting of March 1 and March 14
regarding the arrangements with Roosavelt & Son for hand-
ling trust funds be rescinded.

"(2) that all stocks now in Trust Fund be kept in a safe deposit
box to be rented to the Corn Emchange Bank, Branch at Fifth
Avenue and 20th Street.

"(3) that we secure if possible the cooperation of a leading rep-
resentative from each of teo or three security houses in high
repute to act as a Cooperating Committse in conjuction with
the lnvestment Committee in the investigation of securities.

"(4) that each of these two or three houses be given an opportunity
to recommend securities on the forms provided by us. That
these recommendations be studied by the Investment Committee
and the Cooperating Committee, and that their recommendations
for investment be presented to the Finance Committes for ac-
tion,

That each of the two or three houses represented on the
Cooperating committee be fiven an equitable portion of
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"(5) the orders; but that mno arrangements be made that will
require that orders be confined to these houses.

"(6) That the arrangements with the Central Union Trust Com-
pany for the custody of 411 endowment securities of the
University except stock certificates be reaffirmed.,"

After careful consideration it was,

# - 2593 VOTED to approve the recommendations of the Committee on Finance
Property & Investment in regard to the investment policy of
the corporation as contained in action F-2578 of the Finance
Committee meeting of April 26, 1929.

COMMUNICATION FROM TAMBLYN AND BROWN

The Secretary cslled attention to action F-2492 of the Finance Committee
taken at the meeting ofi March 14, 1929, referring to the Executive Committee
Mr. George O, Tamblyn's request as contained in his letter of November 28,
1928, that the Trustees of Yenching University favorably consider bkhe pay-
ment of an additional fee of $5,000 to Tamblyn and Brown for the services
they rendered in the 1928 promotional campaign. The committee gave careful
consideration to Mr. Tamblyn's letter of November 29th but decided, on the
basis of all the facts available,that Mr. Tamblyn's request for an addition-
pl fee for the services rendered by Tamblyn and Brown could not be a pproved.

It was therefore,

E - 2594 VOTED that the Secretary be instructed to inform Mr. George O.
Tamblyn of the firm of Tamblyn and Brown that the Executive
committee of the Trustees of Yenching University has given
careful considerstion to the factors set forth in Mr. Tgmblyn's
letter to Dr. Stuart under date of November 28, 1928 but has
been unable to give favorable consideration to the prorosal
made by Mr. Tamblyn that the Trustees pay to famblyn and
Brown a second contingent fee of $5,000.

ELECTLION OF COOPTED TRUSTED

The Searstary called the committee's attention to action T7-2539 of the Board
of Trustees at the annual meeting held on April 12, 1929 referriéng to the
Executivs Gommittee the appointment of trustees to f£ill ons of the vacancies
in the coopted group. At the present time two such vacancies exist. After
consideration it was

E - 2595 VOTED that the Committec of Yenching College for Women bekequested
£o0 submit nominations for a woman to £ill one of the vacancies
in the coopted memebership, and that for the present the other
vacancy be left unfilled.

APPOINTMENT OF DELILGATES TO YSNCHING DEDICAT LON

The Secretary called the committeets attention to action T-2526 taken by the
Board of Trustees at the anhual meeting held on April 11, 1929 referring to
the Executive Committee with power ths question of designated representatives
at ths de=dication of the Univeresity. It was.
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E - 2596 VOTED that the Secretary be instructed to issue credentials to
the following as delegates of the Board of Trustees at the
formal dedication of the University:=-

Mr. & Mrs. William Boyd

Mr. & Mrs, Ernest A, Evans
Miss Jannie M. Gouldy

Mr. & Mrs. Charles T. Ludington
Mr. & Mrs, B. M. McBrier

Mr. & Mrs. A. J. Stock

Mr. & Mrs. O, R..Williamson
Miss Elizabeth M. Berry

Mrs. Mary Barbour Blair

Mr. & Mrs. A, M. Culver

Dr. John R, Edwards

Miss Deborah Haines and mother
Mr. & Mrs. G. R. Kurrie

Mrs. John M. Little

Mrs. Janet McGillivray

Mrse. lidward W. Pendleton

Mr. W, S. Pilling

Dr. tuward Lincoin omith

Mive & Mrse e le whitford

(Note:=A few of the above list have not as yet finally decided to make the
trip to China for the formal dedication but it is hoped that all will event-

ually do ®0.)
The Committee adjoutned.

Secretary




ADVISORY COMMITTRE ON INVESTMENTS

YENCHTING UNIVERSITY

11:00 A.M. June 3, 1929

30 Pine Street,New York.

A1l members of the Advisory Committee were present, namely:- Mr. Phillip
Roo -evelt(Roosevelt & Son), Mr. William Clark(Spencer Trask & Co.), and
NMr. Philip Allen(Harris, Forhes & Co.)s Mr. Blewer(Harris,Forbes & Co.)
was also present ahd téok Mr. Allen's place when the latter left early.

Mr. B. M. McBrier and Mr. E. A, Evans were preséent from the Investment
Committee of the Board of Trustees; and Mr. B. A. CGarside and Mr. C. A.
Tvans, Assistant Treasurers of the Board of Trustees also attended.

The meeting continued from sleven oelock in the morning until four-fifty
in the afternoon. All members of the Advisory Committee entered heartily
into o discussion of all matters of sale and investment, differences of
opinion were frankly expressed, and in most cases common grounds of agrec-
ment were found. It was the feeling 688 those who attended from the Bomrd
of Trustess that the meeting demong& ated the value and effectiveness of
the Advisory Committee in assisting/the investments of Yenching Univer-
Sity.

Attachod hereto are three lists prepared as a result of this mesting, as
follows:-

List I. Recommendatioms for Sale of Present Securities. This list shows
FHS seourities now held by the University which the Advisory
committee recommends should be sold, and indicates the reason
for each recommendation.

List II. Remaining Securities if Above Sales are Made., This list shows
by classes what securities would still be on hand if all sales
recommended by the Advisory Committee are consummated.

List III. Recommendations for Purchase. This list gives by classes the
Committes's recommendations for purchase utilizing the proceeds
from the sales recommended in list {, together with the invest=-
ment of approximately $400,000, now on hand awaiting investment.

C., A. EVANS

Assistant Secretary.




LIST I

RECOMMENDATIONS OF ADVISORY COMMITTER
SALR OF PREGENT HOLDINGS

Present
Amount Security Cost Value Cause of

Classes 1 & 2 Real Estate Mortgages & Mortgage Bonds.

No Sales recommended.

Class 3 Railroad Bonds.

$10,000 Chicago & Western s 1962  $9,855.00 $10,200,00 Market position
5,000 Chicago R.I.&P. 4 s 1934 4,068,75 4,650,00 Market position

Note:- Two members of the Advisoty Committee recommended &ale 8f $10,200
Great NorthernTs, 1936, Cost 10,006.75, value $11,116.,00 because of
market position and early maturity, bub Mr. Roosevelt strongly re-
commended holding because of high yield and possible appreciation
duping next year or two.

Class 4 Public Utility Bonds

$ 100 N. Eng.Tel.& Tel. 5 s 1952 97,50 104,00 Too small holding
10,000 Towa Ry.&Lt. Mtge. 8 s 1932 10,000,00 10,100,00 Market position.
10,000 Kan.Gas & Elec. 6 s 1962 10,595.00 10,600.00 Market position

Class 5 Industrial Bonds

$10,000 Pan Am.Petrol. 6 s 1940 9,710,00 9,400,00 Unsatisfactory
security
Class 6.,Investment Trust Funds

No sales recommended.

Classes 7 & 8 Foreign Govt. Bank & Corporation Bonds

$ 5,000 Argentine Rep. 6 s 1959 4,825.,00 4,973.75 Market position
5,000 King. Belgium s 1985 5,760.00 5,737.00 Market positon
9,000 King. Belgium 7 s 1955 '8,820,00 9,686.25 Market position
1,000 King. Denmark 6 s 1942 1,000,00 1,030,00 Market position

Notet- Mr. Roosewelt recommends sale of all foreign securitiss because of
possible political difficulties,

Class 9 Preferred Stocks

100 sh. W. Penn.Power % 11,425.,00 11,600.00 Market position

Notek- (1) The Advisory Committee also favored the early sals of 100 shares
of Aluminum Co. of America 6% Preferred stock, now selling at
108 1/8 if the Finance Committee desires’ to make any change in this
holding in the near future.
(2) Mr. Roosevelt recommends sald=of all preferred stocks because he
beliévas these are not a satisflactory form of investment

Present holdings (exclusive of Alum Co. Am.) $297,457.00
Sales recommended( it i I 76,156.25 cost $78,081.00 value

Balance of Investments $221,300.75




LIST II

REMAINING YRNCHTNG UNIVERSITY SECURITIWS
If all Sales Recommended in List I, are Made

Cost Present Market
Amount Security Rate Due Rate  Amount Rate  Amount

Classes 1 & 2 Real Estate Mortgages & Mortgage Bonds,

$10,000 42 Broadway Bldg. 1st closed 6 1939 101,30 $10,130,00 $10, 100,00
13,000 Lincoln Mtge. & Title Guar.Co5% 1937 100 13,000,00 12,350,00
7,000 Ditto 5% 1938 98 1/2 6,895,00 6,510,00
$30, 000 30,025.00 28,960,00

Class 3. Railroad Bonds.

$10,200.Great Northern Ry. 7 1936 98.1 10,006.75 5/8 11,079.75

¢lass 4, Public Utility Bonds.

$20,000 I11.Pow.&Lt. lst & Ref. A,  6_ 1953 103,23 20,645.00 1/2 20,300,00
20,000 I11.Pow.&Lt. S.F.Deb. 5% 1957 96,28 19,255.00 9 142 18,700,00
10,000 Pugot Sound Pow.tLt.lst Ref. 55 1949 99 5/8 9,962,50 10,100.00

8,000 Pacific Tal. & Tel.Co. 5 1952 92,23 17,378,00 3/4. 8,220,00

58,000 457,240, 50 %57,320,00

Class 5., Industrial Bonds.

8 5,000 Gulf 0il Corp. of Pa.B.F.Deb.5 1947 100.2 § 5,010,00 ‘ $ 5,000.00

Class 6. Investment Trust Bunds.

$10,000 Internatl. Securities Corp. 5 1847 91,91 $§ 9,191,00 3/4% 8,675.00

Classes 7 & 8 Foreign Govt. Bank &nCorp. Bonds.

815,000 Mtge. Bank of Chile Ext. 6% 1957 93.82 $14,372.50 1/4814,437,50
15,000 German .Cén. Bk. of AgricultureS 1938 91.16 13,675.00 1/2 13,275,00
15,000 Dittto 6 1960 90.46 13,572,00 1/2 12,375.00

9,000 Great Cons.Bl.Pow.lst(Jap) 6% 1950 86 7,740,00 1/2 8,325,00
20,000 Free State of Prussia 6 1952 93,38 18,670,00 16, 800,00
74,000 $68, 050,00 $65,212 .60

Class 9 Preferred Stocks

50 shs American Superpowsr Corp.lst6 99 1/4% 4,962.50 97 $ 4,850,00
100 " Central & S.W.Utilities 7 102 10,200,00 102 10,200,00
50 " General Gas & El.Class A 7 109 7/8 5,493,75 111 3/4 5,587,50°
200 " J. J. Newberry Cum. 7 105,71 21,141.25 101 1/2 20,300,00
Z00 shs. , B41,797.50 840, 937,50
Total #221,300.75 4217,172.00
The University also holds the following special securities.
5,000 shs. Aluminum Co.ofAm. Pfd 6 100 $500,000,00 108 1/33540,625.00
$38,090,40 Endowment Equity of Wallace

Property Gntract 2est. 100 # 38,090,40 100 $ 38,090,40
Grand Total §759.391ﬂ15 $795,887.40




'LIST II1

RECOMMYNDATIONS OF ADVISORY COMMITTR®
PURCHASE OF N7 SHCURITISS

Purchases | 4 Yield to Annual
Recommended Security Market Maturity Income

Classes 1 & 2 Real Estate Mortgages & Mortgage Bonds

To be purchased (approx.)  $40,000.
$20,000 'lestchester Bond & Mtge. 5%8 1938 98 $19,600,00 5.80

Note:-Mr. McBrier suggests the consideration of bonds of the First Mortgage
Guarantee & Title Co. of New Rochelle.

class 3. Rallroad Bonds

To be purchased (approx.) $110,000.

420,000 Boston & Maine 55 1967 93 1/2  #$18,600,00
20,000 Chicago M & S.P. 53 1975 90 18,000,00
20,000 Missouri Pacific 55 1978 96 19,200,00
20,000 Chicago.R.I. & P. 4%s 1952 90 3/4 18,150,00
20,000 Missouri Ill. 55 1959 94,00 18,800,00
20,000 So. Pacific 1ts 1969 91 1/2 18,300,00
20,000 Chicago & Alton 3s 1949 66 13,200,00

9,800 Great Northern 7s 1936 108 5/8 10,645325
T5%,895.25
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Ccless 4., Public Utilities Bonds.

'To be purchased (approx)  $142,00,00

Operating Companies

820,000 Ark.Powsr & Lt. 55 1956 94 1/2 18, 900,00
20,000 Los Angeles Gas & Elec.5%s 1947 103 20, 600,00
20,000 Alabama Power s 1967 91 3/4 18,450,00
20,000 Appalachtan Electrid

Powsr 1st & Ref. 5s 1956 95 5/8 19,125.00
20,000 Towa Neb. P. & L. 5s 1957 92 18,400,00
20,000 Postal Tel & Cable 5s 1953 92.1/2 18, 500,00
173,875,00

in Holding

(If it is desired to purchase also holdings/Companies the following were
recommended. )

$20,000 Central Service 5 95 1/2 19,100,00 5,93
20,000 Cities Service Power & i
Light e 93 3/4 19,750.00 6,00
20,000 Natl., Pow. & Lt.Corp.

Deb. ) 103 20,600,00 5,85
%59,450,00

Cless 5. Industrial Bonis.
To be purchased (aporox.) $65,000.
$40,000 Mercantile Properties, Inc.5%s 1946 90 36,000,00
20,000 American Roll'ng Mills 58 1949 98 3/4 19,750,00
20,000 Shell Union 01l 5s 1948 95 1/2 19,100,00

9= @




Purchases Yield to Annual
Recommendqg Security Market Cost Maturity Income

Class 6. Investment Trust
To bs purchased (approx.) $10,000.
$10,000 U.S.&British Inv. 5s 1948 8 (7 $ 8,700.,00
or
20,000

Class 7. & 8. Foreign Bonds (If more are needed)
1,000 Gt.Cons.El.Pow. lst 8zs 1950 93 930,00
#$10,000., Pomerania Hlectric 6s 1953 82 8,200,00
10,000 East Prussia Elec. 6s 1953 82 8,200.00
$17,330,00

Class 9. Preferred Stocks

To be purehased (approx.) $30,000.
100 sh. United lt. & P.Conv., 6% 100 10,000,00 6.00
100 " Pub.Serv.Corp.of N.J. 6% 103 10,300,00 \ 5,83

100 " American Power&Lt.unstamped 5% 72 3/4 7,275,00 6.87
27,575.00 : -
The following purchases were also approved if further purchases are desired:-

100 sh. American Founders Conv. 6% 102 10,200,00 5.95
100 she National Power & Lt. 6% 101 10,100,00 5.96
20,300,00

Class 10, Common Stocks

To be purehased (approx.) $100,000
100 sh., American Tel & Tel. (9) 212 3/8 21,237450 4.24

Note:- Other common stocks were favorably considerad, but definite recom-
mendations were not made through lack of time,

Special Recommendntions:- Mr. Roosevelt also made special recommendations as
to two other securities which he bslieves are unusually attractive:-

Class 4. Public Utilities. Manhattan Reilway 4s, 1990, fThis bond is unpopular
but would produce large return (6.67) at its present price of about 60, It
is earning intersst rats 4 tires over, and this bond would be continued in
any future reorganization.

Class 5. Industrial Bonds., Hudson Coal 5s, 1963, Market about 76, yield 6.60;
An unpopular security giving high yield with undoubted security. Mr. Stedman
wgs quoted as recommending purchas=.




MINUS£ES OF MEETING OF AUDIT COMMITTEE
TRUGTEES OF YBNCHING UNIVERSITY

June 7, 1929 - 1:30 P.M.

150 Fifth Avenue, Room 400 - New York City

Members of Committee

*Mrs., William Boyd, Chairman We Jo. Thompson
Mrs. Williamson, Vice Chairman A. J. Brown

J. L. Barton Miss A. K. Clark
Miss Gouldy

Those starred above were present together with Assistant Treasurer C. A.
Evans,.

After the meeting the minutes were circulated among the Committee and
three affirmative votes have been received by mail, thus making the
actions effectiye.

AUDITING REPORT

The Report of Auditors, Lybrand,Ross Bros. and Montgomery, for the year
ending June 30, 1928, was considered, copies having been forwarded to mem-
bers of the Committee,

The criticism contained in the report regarding the Wallace Land Con-
tracts came up for consideration, and it was explained that at the same
time the auditors were working on the books; the Central Office was also
untangling the Wallace accounts and a reconciliation of the sum total of
individual accounts and the central accounts has been reached. After

further discussion regarding the extent of the auditor's report it was

A - 2597 VOTED to recommend to the Executive Committee the acceptance
and approval of the report of the auditors, Lybrand,
Ross Bros. and Montgomery, for the year ending June 30,
i 1928.

A - 2598 VOTED to approve the =uditor's Bill of $335.,00 and order same
paid.

Ad journed.

C. A, EVANS
ASSISTANT SECRETARY.




MINUTES OF MEETING
COMMITTEE ON FTNANCE= PROPIRTY & INVESTMENT
TRUSTES OF YENCHING UNIVERSITY

2:00 P.M. Friday, June 7, 1929

150 Fifth Avenue, New York City.

Members of Committee

*Mr. E. A. Evans *Mr. E. M. McBrier Mr. F, H, Warner(ex-officio)
Mr. G. G, Barber *Mrs. William Boyd Mr. Ce T. Ludington (Alt)
*Mr. S. D, Cambdd *Mrs. L. O. Lee Mr. A. J. Stock  (Alt)

Mr. ¥. S. Merle-Smith

Names starred indicate those who were present, as were also Mr. O, D. Wanna-
maker, Dr. C. E, Jenney, Mr. B. A. Garside, and the Assistant Sseretary.

Mr., BE. A, Evans, the Chairman of the Committee presided.

Prayer was offered by Mr. S. D. Gamble.

APPROVAL OF MINUT®ES

The Minutes of the meeting of April 26, 1929 were approved as eirculated.

REQUEST BY FIKLD FOR APPROVAL BXCHANGE CONTRACT

The Secretary reported that on May 22nd thé following cablegram was re-
ceived from the University:-

"HONGKONG & SHANGHAI BANKING CORPORATION HAVE OFFERED CONTRACT

RATE OF ERCHANGE FISCAL YEAR Mes. 2.29., IF PROPOSAL APPROVED BUD
GRT DEFICIT CAN BE AVOIDED BY BOARD OF MANAGERS FINANCE COMMITTEE.
CANNOT TOO STRONGLY URGE ON YOU THE NECESSITY OF APPROVALY

Copies of this cablegram togethsr with quotations from actions of the
budget Committee and of the Board of Trustees relating to this matter
were at once sent to the members of the Finance Committee by the Secre-
tary, with a request for their opinions, but the replies received in-
dicated such a variety of opinion that it was necessary to defer a de-
ctsion until the Committee could hold a meeting.

/ttention was called to the fact that the Board of Truste=s on April,
11th 1929 took action as follows:-~

"T-2550 VOTWD to approve action B~2502 of the Committee on Budget
Tecommending the adoption of 2,10 to 1 as the rate of exchange to be

used in preparing the 1929-30 budget for Yenching University.

"T-2551 VOTED to adopt the recommendation of the Committee on Budget
that the Board of Trustees disapprove the suggestion made by the
field that arrargements be made in advance with some banking in-
stitution in China whereby the bank would guarantee the rate of ex-
change at which gold checks and drafts would be purchased during
1929-30.
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"p_2564 VOTED to approve the recommendation of the Committes om Budgoth
B-2515, to inform the fisld that the Board of Trustees, including the
Committes of Yenching College for Women, will be able to contribute
toward the 1929-30 budget of the University the sum of M,.$248,893.00
as itemized in B-2514."

The Secretary read Dr. Stuart's letter of May 7, 1929, wherein he makes an
urgent appeal for permission to entor into a contract with a banking insti-
tution whereby a ratse of approximately 2.28 would be guaranteed.

There followed an extended discussion involving all phases of the problem.
While expressing the earnest desire to make a maximum provision for the
needs of the University, the Committee emphasized the necéssity of keeping
at lsast a small margin to meet special demands that cannot be foreseen and
provided for in advance. Particular attention was called to the axpensive
work now being undertaken of repairing the heating trenches and reinsulating
the heating mains of the campus, the cost of which will probably have to

be borne from current funds not yet secured. Following the discussion,

it was

F - 2599 VOTED to recommend to the Executivs Committee that it reaffirm
actions T-2551 and T-2550 and T-2554 passed by the Board of
Trustess on April 11, 1929, wherein a rate of 2:10 to 1 is
adopted for use in the 1929-30 budget, the proposal of the
field for an exchange contract with soms banking institu=~
tion is disapproved, and the contribution of the Board of
Trustess to the 1929-30 budget is defined as M.$248,893.00.

PROMOTIONAL ITEMS.

Mr. Wannamaker presented a report of promotional activities since April 25,
1929, Same is attached to these minutes as Appendix "A", Mr. Wannamaler
and Dr. Jenney discussed briefly the activities and plans of the promotional
office. :

Mr. Wannamaker reported that since Dr. He S. Vincent, who has been appoint-
ed to the University staff as an affiliated missionary of the Presbyterian
Board, will probably mot return to the field until 1930, Dr. Stuart has
suggested that he be used in promotional work in connection with certain
special departmental needs. The Committee agreed that definite action

be nostponed until Mr, Wennamaker had conferred furth:r with Dr. ¥Wincent.

The Committee was informed of a request from Mr. Bliss M. Wiant that the
University advance $150.00 for the purchase of a visuola which he de=-
sires to take back to China this fall for use in the Department of Music,
this amount to be repaid through the payment of Mr. Robert Hook's pledge
for $150,00, due on or before May 1, 1930. It was

F - 2600 VOTED to authorize the Treasurer to advance up to $150,00 for
the purchase of visuola, as requested by Mr. Wiant, this
amount to be repaid by Mr. Robert Hook on or before May
1, 1930,

INVESTMENT MATTERS

The Committee was informed that in accordance with action F-2578 an Advisory
Committee on Investments has been formed, consisting of Mr., Phillip
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Roosevelt (Roosevelt & Son), Mr., Phillip Allen, or Mr. Blewer (Harris
Fokbes & Co.), and Mr. William Clark (Spencer Trask & Co.). Several
meetings of the Advisory committee have been held, and a number of in-
formal conferences have taken place. A method of procedure has been
formulated whereby guarterly meeting to considerithe University's in-
vestments will be held, and general oversight of the University's se-
curities will be maintained at all times.

On June 3rd a mesting of the Advisory Committee was held, at whicﬂwere
present Mr. Roosevelt, Mr. Allen, Mr. Blewer, Mr. Clark, Mr. McBrier,

Mr. E. A, Bvans. The Advisory committee made recommendations to the
Investment Committee for the sale of certain of the present holdings,

and for purchases to be met from the proceeds of these sales together
with the endowment cash now awaiting investment amounting to approximate-
1y $400,000. The Investment Committee met at 1:15 P.M. June 5th in the
office of Mr. George G. Barber, and after studying the recommendations

of the Advisory Committee voted to recommend to the Finance Committee
the sales and purchases listed in the attached Appendix "B",

The Finance Committes discussed in detail the recommendations contained
in Appendix "B". Particular interest was manifested in the Manhattan
Railway 4s, 1990, which have besn highly recommended by Mr. Philip
Roosevelt. It was finally

F-2601 .VOTED to approve the recommendations of the Investment Committee
sell approximately $46,981.,00 worth of bonds as follows:=-

$10,000 Chicago & "estern Ind. lst & Ref, 5%s, 1962
5,000 Chicago, ReI. & P. 1lst & Ref. 4s, 1934
100 N. Eng. Tel. & Tel. 5s, 1952
10,000 Kansas Gas & Electric 6s, 1952
5;000 Argentine Republic 6s, 1969
5,000 Kingdom of Belgium T#s, 1945
9,000 Kingdom of Belgium 7s, 1955
1,000 Kingdom of Denmark 6s, 1942

F.2602 VOTED to offer $10,000 Pan American Petroleum 6s, 1940 on the mar-
ket at a price of $9,710.00 net to us.

F-2603 VOTED to authorize the sale of 1,000 shares of Aluminum Company
: of America 6% preferred stock at 108% or better, and to

authorize any two of the following named officers of the
corporationtto negotiate this sale and to sign any and all .
documents related thereto:- Mr. E. M. McBrier,Treasurer:
Mr. Franklin H. Warner, President of the Board; Mr. E. A
Evans, Chairman of the Finance Committee; and Mr. B. A.
Garside or Mr. C., A. Evans, Assistant Treasurers.

#-2604 VOTED to approve the recommendations of the Investment Committee
to purchase the following bonds and stocks, and to instruct
the Treasurer to distribute these purchasas, together with
the smles described in the preceding actions, as equitably
as possible among the investment houses cooperating on
the Advisory Committee:-

$20,000 Westchester Bond & Mortgage Co. 5%s, 1938
20,000 Guarantee & Title Co. N.Rochelle § yr.558

20,000 Boston & Maine 5s, 1967
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$20,000 Chicago, Mil. & St. P._ 58, 1975
20,000 Chicago, R.I. & Pac. 43s, 1952
20,000 Missouri Pacific 5s, 1978
20,000 Missouri Illinios 5s, 1959
20,000 Southern Pacific 43s, 1969
20,000 Chicago & Alton 3s, 1949
20,000 Manhattan Railway &s, 1990
9,800 Great Northern 7s, 1936
20,000 Arkansas Power & Light 6s, 1956
20,000 Los Angeles Gas & Electic 53s, 1947
20,000 Alabama Power 4%s, 1967
20,000 Appalachian Electric Power Co, 1lst & Ref. 55,1956
20,000 Iowa Nebraske Power & Light 6s, 1957
20,000 Postal Tel. & Cable 5s, 1953
20,000 Central Public Service 53s, 1949
20,000 Cities Serwice Power & Light 53s, 1952
20,000 National Power & Light Corp. Deb. 6s, 2026
40,000 Mercantile Properties Inc. 5%s, 1946
20,000 American Rolling Mills 5s, 1949
20,000 Hudson Coal Co. 5s, 1963
20,000 U, Se. & British Inv. Co. 5s, 1948
1,000 Great Consolidated El.Power lst 6%3,1950
10,000 Pomerania Electric 6s, 19853
10,000.Wast Prussia Elec. €s, 1953
200 shs.United Lt. & Power Conv,. 6% pfd.
100, shs.PublieService Corp. of N.J. 6% pfd.
100 shs.American Founders Conv, 6% Pfd.
100 shs.National Power & Lt. 6% pfd.
200 shs, Philadelphia Cp. 6% pfd.
100 shs. American Tel. & Tel. (9%) common.

After the recommendations of the Investment Committee had been acted upon,
it was pointed out that approximately $20,526.00 of available cash still
remained unassigned, whereupon it was

F-2605 VOTED to approve the purchase of $20,000 Mortgage Co. of Pennsylvania
: 5%s, 1939. :

FINANCIAL ITEMS RELATING TO WOMAN'S COLLEGE

The Assistant Secretary presented a summary of the Woman's College accounts
as received from Mr. Bowman., This summary is attached ito these minutes as
Appendix "C".

The special statement attached to this summary was considered. The question
of whether the item of $721.03 for "Furnishings" was used for current or
capital purposes was discussed, but because of lack of information in wa:
suggested that the Treasurer's office correspond with the field before
reaching a decision. In rosponse to! the query as to the use made of the
%6,000, described by Mr. Bowman as "undesignated", Mrs. Lee éxplained that
this had been used for current expense. Attention was calléd to the

trial bal.nce given in Exhibit W-3 of Appendix "@", which shows the Woman's
College accounts brought into line with the system used in the Yenching
University bocks as well as the other University accounts handled by the
China Union Universities Central Office. It was
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F - 2606 VOTHD to approve the division of the Women's College account”s
as shown in Exhibit W-3 of Appendix "C".

Attention was called to the $3,000,00 which had been tentatively placed
with current investments, but which Mr. Bowman has stated istbsing held
as the beginning of an endowment fund. It was

F - 2607 VOTED to approve the entry of the $3,000 invested in Niles City
J bonds as endowment, thus changing its classification among
the accounts of the Women's College. ,
Attention was called to the balance of $19,192.24 on hand in the "Promo-
tion" Account, and it was stated that it was the desire of the Committee
of Yenching College for Women that $19,000. of this amount be set aside
as an endowment, the income to be used to care for expenses connected
with the activities of the Committee, such as travel of members, station-
ery, postage, clerical help, etc., any unused balances to be used to
build‘up the principal to $20,000. It was

F -2608 VOTED that of the $19,191.24 on hand in the"Promotion"Account,
the sum of $191.24 be made available for meeting the ex-
penses connected with the adtivities of the Committee
o6f Yenching Collége for Women; and $19,00dbe set aside as
an endowment fund, the income to be used for meeting ex-
penses connected with the activities of the Committee of
Yenching College for Women, any unused income to be employed
in building up the principal of this fund to $20,000.

It was stated that previously the accrued interest on plant funds has been
credited to the current account, whereas the procedure in the general uni-

versity accounts has been to credit the fund owning the principal. In
setting up the new accounts, divisions have been made agcording to the lat-
ter procedure of the interest earned within the current fiscal year. The
Committes gave consideration to the matter and it was

F - 2609 VOTED to approve crediting to plant account the income received
during 1928-29 plant investments,

Attention was called to the fact that there are now on hand $36,500 of
bonds belonging t8 the Woman's College. These hre being held for the
time being in the University's safe deposit box, pending more permanent
arrangements. It was

F - 2610 VOTED that the Central,Hanover Bank & Trust Company be asked to
hold the securities of Yenching College for Women undsr
the same general terms as they ars now holding the endow-
ment securities of Yenching University, as set forth in
action F-2498, with the understanding, however, that the,
securities of the Yenching College for Women be held in
separate trust,

It was stated that at the present time the Women's College has $10,000.
cash on hand awaiting investment in endowment securities, It was noted
that a part of the building fund securities would probably be disposed of
in the near future for meeting various building obligations, and it was
therefore
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F - 2611 VOTED that the $1,000.00 now available for Women's Collegs Fn-
dowment be used to purchase securities now held in the
Building account of the Woman's College.

There was presented a schedule attach#to the docket showing standing of
Woman's Collepe building aggounts as of Dec. 31,1928. Same is attached
herewith as Appendix "D". This schedule combines reports received from
Dr. Calt with the records of Mr. Bowman snd of the New York Office.
According to this schedule the following accounts are due from the
Women's College. ¥

A. Due New YorkmTreasurer

On 2nd Science Building G$ 3,434,70
On other Yenching College Buildings 10,559.85
Total G5§I3,§§Z.55

B. Due Field Treasurer,

B-lance due,2nd Science Building M.$19,347,97x
Balance on hand, other buildings 10,203,34

Tota.l M.3§ §, 144 .63%

#According to the Construction Bureay Report of Dec. 31, 1928, the bal-
ance due on the Second Science Building is Mex.¥19,578.29. This would
make the net balance due the Field Ireasurer Mex.$9,374.95.

F - 2612 VOTSD to request the Committee of Yenching College for Women to
examine the statement as set forth in Appendix D regarding
building accounts, and if found correct to take suitable
action toward proper adjustment.

The matter regarding the completion ofvResidence #30 was brought up.

On February 1 and March 1, 1929 t»e Finance Cormittee a pproved the pur-
chase of Residence #30 from the Women's College at the cost price of
Mex.%#17,398,62, and also the payment of up to G86,000 in partial payment

of this account. At the present rate of echange G#6,000 will yield around
Mex. $13,500., leaving a little less than Mex., $4,000. still due. The
Woman's College is planning the erection of a faculty residence large enough
to house a number of their staff, the cost of which will be approximately
G$10,000, They would be glad to receive the balance due on this resi=-
dence, It was.

F- 2613 VOTED to approve disbursement from general residence funds of the
balance required to complete payment to the Woman's Collegs
for Residence #30 of the sum of Mex.$17,394.62.

F - 2614 VOTSD to approve the request of the field authorities of the
Woman's College theat they be permitted to use from the
savings now in their hands the amount necessary up to a
totaml cost of G$10,000 to complete the faculty residence
now being erected: and to request further information from
the field as to the nature and amdunt of the savings now
in hand.

Decision was requested as to the designation of Mrs. D.B.Gamble's gift
to Women's College. ®arly in 1928 Mrs. D. B. Gamble gave the Women's

College 38 shares of Proctor and Gamble Common stock then valued at
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approximately $10,000,00(present market value is about $13,800.). 1In
April, 1928, the Yenching College Committee assigned this to thé#r en-
dowment account. In November, 1928, the Yenching College Committee
voted to count this gift as a part of the 1928 campaign receipts, but
requested the Finance committee to make no changes in its assigngment
of endowment. On January 3, 1929, the Finance Committee votédd "to de-
for for the present any further action as to the designation of Mrs.
D. B. Camble's gift of $10,000 to the Yenching Women's College."

Tt was brought ou: in the discussion that this gift formed a part of
the $500,000 campaign fund for Yenching and it could not readily be con-
sidered endowment unless replaced by an equivalent amount which is be-
ing used in current or capital operations. As the stock has not been
brought into the accounts of the college it was

F - 2615 VOTED that the gift of Mrs. D. B. Gamble of 38 shares of Proc-
tor and Camble Common Stock be carried for the present
in the Women's College current funds.

CORRACTION IN CHARCH OF BALANCE
BROUGHT FORVARD FROM 1927-28,

For 1927-28 the Trustess remitted to the field G$3,473.64 (Mox.$7,364.12)
more than the amount guaranteed, and this balance was charged as an ad-
vance on the 1928-29 budget. Later the field reported that on June 30,
1928 they had a current surplus due %o gain in exchange and other factors
of Mex.$20,287.72. This surplus, was by action F-2404 and subsequent
nctions assigned to clearance of various deficits and toward the 1928-

29 budget., ©On March 5, 1929, Dr. Galt informed us that the balance re-
ported on June 30, 1928, Mex .$20,287.72, included the 083,473 .64(Vex.
$7,364,12) excess remittances sent during 1927-28, so the field had been
twice charged for this amount, It was

F - 2616 VOTHD to approve the reversal of the first charge of G#3,%273.64
to 1928-29 budget, thus reducing that much the total shown
as having been advanced by the Trustees on the 1928-29
budget.

MATHOD FOR CHARGING SPKCIAL GIFTS 1928-29

The Secretary presented the following statement showing that:

In approving the 1928-29 budget, the Trustees stated the following a-
mounts would be sent through the Board of Trustee.

(1) Designated Gifts

Chin& Med”’ﬁ&l Board e o @ © © o o o o8 o © o o o Mex.$28,753.00
Princeton-in-Peking « o« o o o o o o o o o o o o 5,400.,00
American Board flor T.T.Lew's salary « « o o o o 3,687.50
0.
[ ]

(2) General Funds Guaranteed by Trustecs G$99,600.24 " :204}380.,50
Total —T—%37T, 021,00

Toward the total of G$99,600,24 guarantedd by the Trustees, the income
then considered as assured amounted to only G%95,190,00, leaving
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0$4,410.24, still o be secured from sources as yet unknown. During the
year the following additional designated gifts have been received and for-
warded to the field.

From Dr. Coffin for Salary in School of Theology G¢ 1,800,000
From three donors for salary of wWilliam Hung 1,800,0C

6§ 3,600,00

careful consideration was given as to whether these two designated gifts
should be considered as in addition to the budgst estimated for 1928-29
or should be é&ncluded within the G$99,600.24, guaranteed by the Trustees.

F -.2617 VOTED that the gift of three donors to the amount of $1,800,00 for
salary of William Hung and the gift of Dr., Coffin for$},800.00
e be considered a part of the general funds guarangeed by
the Trustees under the 1928-29 budget.

REPORT OF COMMUNICATION
FROM DR. PAWL. A...ANDERSON

On April 16, 1929, Dr. Paul A. Anderson wrote as follows:
"My dear Mr. Garside:

I have received your letter of April 3, quoting Ac-
tion F-2495 of the Finance Committee regarding the disposal
of the expenses connected with the death of my wife.

The assumption of the funeral expenses by myself
and of the expenses contingent upon thenlocation of the Uni-
versity by the University seems to me to be a failr arrangement
and is the onw which I had, in my own mind, decided upon as
just. I shall therefore be glad to accept responsibility
for this part of the expenses and shall discharge this ress
ponsibility at the earliest possible time.

May I again express to the Committec and to yourself
my appreciation of the treatment, both fair and cordial, which
you have given me throughout.

Cordially yours, _
(Signed) Paul A. Anderson. "

The Committee noted with satisfaction, Dr. Anderson's favorable attitude.

RESIGNATION OF MR, MERLE~SMITH

The Secretary read a communication from Mr. Van. S. Merle-Smith wherein he
tendered his resignation from the Finance Committee because of many other

pressing duties of prior claim, The Committee reluctantly concurred with

Mr. Merle-Smith's wishes and

F - 2618 VOTED that the resignation of Mr. Van. S. Merle-Smith as a member
of the Finance Committee be accepted with extreme regrat.
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ACCEPTANCE OF CONDITTONAL GIFT

Mrs., Lee spoke of the proposal made by Miss Mary Chamberlain, of Wellesley
to give $1,000.00 to the Women's Collere on the annuity basis. It was

F - 2619 VOTED to authorize the acceptance of an offer from Miss Mary
Chamberlain to give $1,000.00 on the annuity basis and to
make adjustments in rate of annuity to correspond with
the plan used by the American Board.

The meeting adjourned.

C. Ao WVANS
Assistant Secretary.
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REPORT OF CAMPAIGN OFFICE TO FINANCE COMIITTEE

(Covering period Apr. 20 - lay 31)

I. Work of Dr, Chester E. Jemney.

Apr. 20th to 27th - in California. (Includes information not at hand when
preparing report of April 25th.)

At Pasadena consulted with lir. Burt Wilcox of Y. li. C. A. and secured
his help with lists, introductions, etc. Saw lir. and lrs. R. R. Blacker and
Mrs. Charles Lee King of Pasadena, Dr. Oliver Bronson and lir. George O+ Knapp
of Santa Barbara, lir. A, P. Hoffmen of Long Beach, lir. Eli P, Clark, lir. George
Pepperdine, Mrs, C. F. Nelson, and Mr. Oren Dunn (known to lLir. Warner) of Bever-
ley Hills, Mrs. G. L. Kreider, Mr. George F. Guy, end lirs. Murray Harris of Los
Angeles, and a number of other prospects.

Dr. Jenney felt he had made some very good contacts and that the
territory should be worked next winter after Dr. Stuart's arrivel.

Apr. 27th to liay 4th.

Partly in Los Angeles and the rest of the time enroute to New York,
stopping off at Newton (Iows), Chicago, Indianapolis, Detroit, Buffelo, and
Rochester., At Los Angeles had luncheon with men of the First Congregaticnal
Church - Mr. Wilbur, Ex-Secretary of the Navy, Judge Bishop of the Surrogate
Court, Mr. Wicks, father of Dean Robert Russell Wicks of Princeton University,
end James Wallace, Treasurer of the Church. These men will sponser a luncheon
for Dr. Stuart and Dr, Jenney next winter., At Chicago saw the late lir. Wm. C.

' Boyden, brother of Mrs. John H. Finley, who arranged interview with Mir. Julius
Rosenwald of the Rosenwald Fund. Had e brief talk with lir. Rosenwald and Mr.
Embree, President of the Fund. Later heard from the latter that lir. Rosenwald
did not wish to break his rule of not giving to foreign institutions. At In-
dienapolis sew Mrs. llarmon - very loyal to Dr. Stuart. Later she sent $10,000
for the Campus Fund. At Detroit saw Lr. Stock who will aid CEJ in getting con-
tact with the Kresge Foundation and to see Mrs. Kresge's solicitor., Obtained
$500 pledge from Mr. W. P. Scripps for Journalism, Arranged to see Dr. and
Mrs. Hoobler about the middle of June in regard to gift of a dormitory by making
good their 1928 Campaign pledge of $35,000 (put in their will for a year).

Also sew lir. Frederick Sibley who is lirs. Hoobler's brother, and he will aid
in the effort.

Mey 4th to May 15th,

At Rochester, Syracuse, and Lake Placid Club. At Rochester arranged
with Dr. Nixon to put before the officials of his church (Brick Presbyterian)
proposition to reise $6,500 toward one of the Lake Front Dormitory group if the
Third Presbyterian Church of Rochester will raise $3,500 for the same purpose.
(No word has as yet been received from Rochester as a result of meeting.)

At Syracuse called on the Smith Brothers (of L. C. Smith Typewriter Company) ,
Mr. Frenklin of the Franklin Automobile Company. The remeining days until May
15th spent at the Lake Placid Club where he met people whom he will cultivate
later. Wrote a number of letters to people he had seen on his recent trip to
the West Coast and Middle West,




Report to Finance Committee
Apr. 20th - May 3lst, 1929

May 15th to June 1st.

Visited various New England places as follows: Poughkeepsie, Kings-
ton, Troy, Glens Falls, in New York; Boston, Newton Center and Brookline, in
Massachusetts.

Saw Dr. and krs. Wm, B, Hill of Vassar College (lirs. Hill is a sister
of the Weyerhausers). CEJ thinks they should be seen by JLS on his arrival.

Sew Rev. J. L. Caughey, of the First Presbyterian Church, Glens Fells. In
Boston and suburbs secured interest of lrs. Galen Stone, lirs. Frank Stewart,

Mrs. Jemes J. Storrow, Miss Marion De. ¢. Ward, lr. E. S. Webster, lir. Edward

B. Bayley, Mr. George E. Keith. In New York City called on Nr. Jay E. Morehouse,
who may be interested in P-in-P as he has a son at Princeton.

Work of Mr. Wannamaker and Campaign Office.

Since the report of April 25th to the Finance Committee, Nr. Wanne-
meker, with the help of the Cempaign Office, hes prepared the liay issue of
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