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Report of Recent Convention Proceedings

Biography

The Conventlon for the thivd suc-
ceasive year appointed a Committee
to nuwrse the L. 1.. Nunn Blography,
but it may be reasonably expected
that 1t will be weaned during the
year, forr & more specific regimen was
prescribed:

“A large number of the members
of the Association have indicated
their deshre to have the hiography of
I. T~ Nuun published at an early
date. The financial status of the As-
suciatlon prohibits publeation oul of
Association funds. It secms feasible,
however, to publish the biography by
subgeriptions frum members, alumni,
and the fidends of the Association.

“According to estimates received
from two printers, it will cost about
five hundred dollnrs to print and bind
seven hundred copies of the biog-
raphy. Your committee believes that
it will be possible to raise this amount
by obiaining Individual CONTRIBU-
TIONS [rom members, alumni, and
friends, such contribulions to be three
dollars and a haif ($3.60) from each
fndividual and to entlile the contribu-
tor o onc copy of the blography. Any
additional balance necessary might be
obtnined by getting same of the older
members and alumni to undevwrite
the Initial cost of publication.

“Yogur committee recommends,
therefore, that a Permanent Blogra-
phy Committee he appointed by the
President with power to complete ar-
rangements for publication and with
power Lo publish the hiography in
accordance with the recommendations
of this commiitee.”

A DPermanent Biography Committee
was duly appointed:

dorgan Sibbett, Chalrman

The Chancellor of Telluride Ass'n
Tarker Bailey

W. 3, Kuder

J. G. Laylin

H. G. Hayes '

W, B, Putnam

Welti Now in East

Walter Welti, assigstant professor of
music at the Utah Slate Agricultural
College, will have sabbatic leave dur~
ing 1932-33. Durving this summer, he
is studying in New York City, but
throughout the coming year he will
continue his studies in music at Cor-
nell University, Mrs, Welti and thelr
four children have accompanied him
Flast.

News Letter Subscriptions

By action of the Convention,
the appropriation for the News
Letter was cut to $160.00; and
it was fervently hoped that there
would be no call even upon this
reduced sum, for it was expect-
ed that the News Letter would
be printed from private sub-
scription, as was suggested In
the May lssue. Will each per-
son on the mailing list Wwho pos-
sibly can remembey io do so,
please send in a small sum to
help the good work. These tok-
ens of good will may be sent to

5. M. JOHNSON
7 Renwick Helghts Road
Ithaca, New Yorlk

Report of the Judiciary

Committee

“Jn order to make the By-Laws of
this Assoclation conform to the recent
amendments to Arvtlcle 11, Section 1,
of the Constltution of the Associntion,
the Judiciary Comniittee recommends
the f(ollowing changes:

vt That Secllons 1 and 2 of Article
1 he deleted from the By-Laws.

“2. That Section 3, of Artlele I of
the By-Laws bhe renunbered Section
1, and he amended so as to read: “The
thesls of appllcants on the purpose
and plan of the Assoclation and on the
genera) principles of democracy and
government shall all be conslidered by
the Assoclation In convention, hut cov-
respondence  wlith applicants relative

thercto shall be conducted by the
Chancellor.’
3. 'fhat the following sectlon be

added to the By-Laws, to be numbered
Sectlon 2: 'The Chancellor may, in his
discretion, prescribe furthey yequive-
ments to be fulfilled by applicants
for membership in this Association.’

«4 That Section 4, of Avticle I of
the By-Laws be renumbered Section
3.

These four recommendations of the
Committee were adopted hy the Con-~
vention.

Jax President John Laylin announces
the birth of John Gallup TLaylin, on
June 27, 1932, Oh yes—welght 7
pounds 10 ounces.

Finanece
The report of the Manager and
Treaswrer, The Custodians® Report,

and the Tinal Report of (he Finance
Comniittee, are herewith quoted in
part.

{.—Manager and ‘I'veasurer's Report

'he economic distress of the world,
in wlieh our country is so thoroughly
embraced, has undoubtedly caused
and is causing everybody anxiety, If
not irreparable loss, and certainly It
has lefl its blighting mark on the in-
vestments and the income of Tellur-
ide Association to a degree we did not
anticipate. To dwell, at this time. on
what might have been our position
now, if, during the past five years we
had fnvested our money differently,
would avail us nothing. The experi-
ence has been very disturbing and
very costly, but I frust it will serve
a good purpose in the future, how-
ever heavily 1t weighs upon us at pres-
ent. Safety of our trust funds with
due regard for o reasonable and sure
income should be our paramount con-
sideration always. After we have man-
aged to work out of our present dllem-
ma, ff ever we do, I urge that we
should not again invest for possible
quick profits but only for intrinsic
value, for stability, and for a depend-
able income cven if it be but a wod-
esl one. Our endcavor should he to
carry on with fortitude and courage,
with caution and economy to fulfil as
best we nay the trusteeship accepted
at the time of becoming a member
ol the Association.

Owing to the cessation of mining
operations and a genelal decrease In
the nse of electric current fn its terri-
tory, Telluride Power Company Wis
torced to discontinue the payment of
dividends on common stock ang to re-
trench in every possible way. The em-
ployees wholeheartedly Indicnted loy-
al support, and notwlthstanding the
fact that they were never paia ex-
cessive salaries, they voluntarily took
a reduction of 10 per cent. The aver-
age reduction taken by the men who
are paid through W. L. Biersach,
Agent, account exceeded 10 per cent.
During the past fiscal year we received
from the Company $8,337.60 as alvi-
dends, but of that amount 57.63 per
cent, or $4,804.91, was later reported
as having been pala out of Reserves:
consequently our Income from that
sourco touched the lowest figure In
ten years. It is doubtful that dividend

(Continied on Page Three)
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A Poem to the Dean

This poem, written by Proflessor
Burr for the June banquet at the
Branch, is herewith published for the
benefit of the many (including Dean
Kimhall) who asked for copies, and
for the rest of you, who would have
asked for them If you had had the
good fortune to hear the poem read.

DIJAN KIMBALL
A Dean I slng, a clever Dean,

Too clever Mhrom his birth;
IFor he's so versatile, I ween,

He’'ll never rest on earth.

So versatile, thls eanny Scot,
Who way down Iast was found,
That in New Brunswick he was borm
And ralsed on Puget Sound.

And, when they taught him English,
To Scotch instead he took,
But, when they questioned him in
Scotch, U .
He answered in(Chinoolc.\) !\_:;'1 P ¥RV
Though Scotch he talked, Instead of
drank,
And clse was unco queer,
He still might make a Calvinist,
Perhaps an cngineer.

So they sent him down to Stanfora U.,
Along with Herbert Hoover,
And he might have become a con-
ventional bum
Or at least a political mover.

But the Pac!flc Coast, you see,
Was too small for hls versali-tee,
So when he'd tried everything there
for a spell,
‘We called him over to try Cornell.

e taught us Bobbyology and
All else beneath the sun
TiNl something turned up somewhere
else
That needed to be done:
When a duty called for "“IKimballl”
Kimball had, of course, to run.

So he Alled in turn each oflice:
Teacher, President, ‘I'rustee,
Director, Dean, Receiver—
On his second round, you sce.

We have learned to keep hlm busy
(For each office wants the best),

And when at last, tired out, he dies,
And hopes In Heaven to rest.

They'll give himm charge of all the
saints,
And he’ll no respite know
Through all eternity---unless
They need hm down below.
: GIEORGE I.. BURR

Officers Elected by 1932

Convention
H. C. Mansfield...:..President
S. . Levering ... Vice-President
J. A, Boeshard........ Secretayry
S. R. Levering. ...... Custodian
W. B. Putnam.......Custodian
S. N. Whitney....... Custodian
. W. Spooneyr. ......Custodian

C. M. Gilbert. .Suspension Com,
W. . Sulltvan.Suspension Com.
A. E, Arent. . INditor News Letter

Resolutions

(9) BE IT RESOLVED, that the
Treasurer be and hereby is authorized
to sel) the furniture mow contained in
the office of the Association at Provo,
Utah. (Adopted).

(10) BT IT RESOLVED, that the
Treasurer be and hereby Is authorlzed
to make the necessary adjusting book
entrles which will bring the books of
Telluride Association into agreement
with the report of the special audit ol
the Trust I'und Account prepared by
the firm of Vincent and Casella, Cer-
tined Public Accouniants, (Adopted)

(11) BT IT RESOLVED, that the
Custodians be, and hereby are, empow-
ered to invest the cash now in the
Trust Fund (approximately $29,000)
and any funds which may Dbecome
avallable for investment durving the
year I[n the ‘Trust Fund Account in
U. S. Government Securities, Federa)
T.and Bank Bonds, New York City
Bonds, or other securities of similar
rating. (Adopted).

(12) BIE IT RESOILVED, that the
Custodlans be and hevreby are author-
ized to scll the present holdings of
common stock of the New York Cen-
tral Railroad and the Pennsylvanla
Raflroad and reinvest the proceeds in
the common stocks of the General
Electric Company, and

BE IT F'URTHER RESOLVED, that
the Custodians be and hereby are au-
thorized to reinvest, in common stocks
authorized by the 1931 Convention,
the proceeds from the sale of conmymon
stocks now held by the Assocjation,
with the exception of common stocks
given to the Association In the origl-
nal endowment. (Adopted).

(13) BE IT RESOLVED, that the
Custodians be and hereby are author-
ized to sell the bonds of the Lawyers
Mortgage Company now held by the
Assoclation, and to reinvest the pro-
ceeds as provided above for other
trust funds, or in bonds of the Cana-
dian National Rallway, or In the pre-
ferred stock of the Ii. 1. Du Pont de
Nemours Company or General Motors.
(Adopted).

(14) BE IT RESOLVED, that this
Convention ratify the actlon of the
Treasurer In purchasing $35,000 par

{Continued on page four)

Amendments to the
Constitution

Article 111, section 1, reading in part,

"“To be eligible to membership in
the Assoclation, the candidate shall
have had his application on Ale at
least one year prior to the consider-
atlon thereof by the Association in
annual convention”

wag amendéd to read:

“To Dbe eligible to membership In
the Assocjation, the candidate shall
have had his application on flle for
one year prior to the consideration
thereof In annual conventlon, o from
the date of final adjournment of the
last preceding convention, whichever
period is the shorter.”

Avticte III,
another part,

section 1, reading in

“shall have read during the year
followlng his application, one or more
works selected by him from a list
furnished by the Association; shall
have passed an examlnation prescrib-
ed by the Associntion on the general
principles ol Democracy and on the
Constitution anad polity of the Unlted
States; and shall have werliten and
submitted a thesls on the purpose
and plan of this Assoclation, partice-
ularly ns set forth in the constitutlon,
stating therveln his reasons for wish-
ing to become a membeyr."”
was amended to read,

“shall bave written and submitted
an essay on the general principles of
democracy and gevernment; shall
have written and submitted a thesis
on the purpose and plan of the Asso-
clation, particularly as set forth In
this constitution, stating therein his
reasons for wishing {o become a mem-
ber; and shall have complled with
such further requirements as may he
pregeribed in the by-laws of the Asso-
clatlon.” !

Deep Springs

Deep Springs will be handicapped
much as the Associatlon is by a great-
ty reduced income. Theijr income avalil-
able for approprintion amounted to
approximately $10,000, which was too
small & sum to operate the undertal-
ing. The Association’s gift of an ad-
ditional $10,000.00 makes it possible
for Deep Springs to carry on, along
lines of strict economy. A resolution
was passed concerning this grant from
the Assocliation:

“WHERREAS, Tellurlde Association
has been handicapped in the past by
want of adequate information on the
financial status of Deep Springs.

“BIE IT RESOLVED, that Telluride
Assoclation earnestly request that the
Trustees of Dee)p Springs prepare, for
the use of the 1933 Convention, a de-
tailed statement showing the Income
and disbursements at Deep Springs
for the year 1932-33.
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Finance

(Continned from page one)

payments will be resumed during the
current year,

Further reduction in our income
was oceasloned by the passing of div-
idends by Utah Fire Clay Company.
The distribution we recelved as divi-
dends (rom the company the past year
was pald out of Depletion Reserve.
Tlie company has no indebiedness and
has o substantial cash rescrve in bank,
Its properties are in good condition,
and as many of its woyking force as
possible arve being given part-time sm-
plovnent in order to hold them to-
gether pending the resumption of
husiness.

As the result of political changes in
that office, on the eleventh or last
January the Bullding & Loan Com-
missloner of Californja placed o cus-
todlan In charge of Pacific Coast
Bullding-Loan Assoclation, giving as
his reason that he believed the Asso-
clation was being conducted fn an un-
safe way (n several particulars and
that an Impalrment of capital existed
In the amount of over $400,000.00.
The Board of Directors of the Asso-
ciation dented these clajms and in-
structed the attorneys for the Asso-
clation to bring and they did bring
a suit In the Superior Court praying
that the Commissioner be restrained
from proceeding to liquidate the As-
soclation and that it be returned to
the Board. After several delays the
case was tried In April, and in May
the judge handed down a preliminarvy
decislon upholding the Board in all
{ts contentions, excepnting in one par-
ticular, he  found an impairment of
capital amounting to about $6,600.00,
which he econsidered to be technically
sufficient to sustain the Commlssioner's
action. The attorneys for the Associ-
ztion have applied for a new trial on
account of manifest errors in the
court’'s computations which, il correct-
ed, will eliminate any Impairment;
and there the matter rests at this thme.
Adeanwhile the custodian has been and
is In charge of the affairs of the As-
socfalion. Since January eleventh no
interest has been paid on investment
certificates, and the present Commis-
sloner claims that no interest can be
pald so long as the property remains
in his hands. This would be & manifest
imposition on the certificate holders
in favor of the shareholders, and there
is a well grounded belief on the part
of the Board of Directors and its ad-
visers that the payment of interest on
fnvesiment certificates is obligatory so
Jong as the princlpal remains unpaid.
It will he necessary, however, to liti-
gate the question if the possession of
the present Commisstoner for pur-
poses of liguldation is sustained, and
an effort will be made to organize n
protective committee of the certificate
holders to act for all on this point as
well as on any reorganization plan
that may be presented. It is desirable,
therefore, that proper authorization

be given for the deposit of our hold-
fngs with sueh a committee, or for
appropriate actlon otherwise to the
same end, should the plan for action
through a protective committee prove
impracticahle. It fg stll1 my opinion
that cventually Telluvide Association
will recover the $40,000.00 in invest-
ment certificates It holds in Pacific
Coast Building-Loan Association.

Trom the time of the organization
ol Telluride Assoclation until the Na-
trona Power Company securities were
sold in 1926 and a Trust [und estab-
Ilshed with the cash proceeds thereof,
we had only one cash account. Tn this
account was deposlted all payments
to the Association, whether from sale
of securities or from income on secur-
ities, etc. Since the Trust Fund was
established, it has received all cash
from sale ol trust sccurities, and all
trust securities purchased have been
pald for through thls fund. Tfor some
tlme I have had a growing conviction
that the general cash account was
larger than it should be and contained
money that vightfully belonged in
the Trust T"und. As this convlctlon
was shared by Secretary Boshard, I
authorlzed Vincent and Casella to
make a special audit, swhich was done,
and their report on it is submitted
herewith. Inasmuch as this report
shows what I belleve to be a correct
division of the cash between the Trust
[Fund and the goneral cash account, I
recomimend that the changes indi-
cated in the report be authorized by
this Conventlon.

In addition to these changes it wlll
be necessary to transfer from general
cash to Trust Fund the amount re-
celved as dividends from Telluride
Power Company and Utah Tre Clay
Company In 1931 later reported hy
them as distribution from Reserves,
and also the amount representing 10
per cent of our 1931-32 income, par-
ticulars of all of which will doubtless
be reviewed by your Iflnance and In-
vestment Committee and reported on
with its recommendations.

TLast March I purchased with oper-
ating funds $35,000.00 par value Jfirst
41, per cent Liberty Bonds at a cost
orf $34,967.19 and deposted them with
The Union Trust Company, Cleveland,
Ohto, for safekeepng. In doing this I
felt confident ol your approval, which
I now request.

The Custodlans will report to the
Convention the sale of Japanese honds
and the purchase of securities during
the year. The Lincoln Building default-
ed in the payment of Interest, and the
Custodiansg took the necessary action
to protect as far as possible our In-
vestment. This Is the only instance of
defalention experienced by us, and
how great a loss will he sustained
remains to be determined.

Our 1931-32 Income fell short of
the 1930-31 Income in the amount of
$24,206.95. Most of the decrease rep-
resents expected dlvidends which fall-
ed to materialize.

A copy of the report of the audit of
(Continued on page five)

Resolutions

We feel that these resolutions nre
of Immediate interest to the readers
of the News Letter:

BE 1T RESOLVED, that Telluride
Association express to Mr. Don A.
Johnson of the Twpire State School
of Printing, 1ts appreciation of his
cooperation and assistance to the Ed-
itors of the News Letter durlng the
past year.

BE IT RESOLVIED, that a perman-
ent cominjittee consisting of 11, R.
Larb, Chalrman, Sherlock Davis, Ral-
stone Irvine, Windsor Putnam, and
. R. Waldo, be, and hereby s, de-

‘signated to continue negotiations with

the Trustees of Couvnell University for
the purpose of obtaining an under-
standing with the Trustees of the Un-
fversity concerning the vights of Tell-
uride Association in the real property
on the campus of Cornell University,
occupied by the Tellurlde house and
grounds, and upon the conclusion of
such arrangement, the proper offlcers
of the Assoclation are herehy author-
ized to cxecute and dellver the same
on behalf of Telluride Association,

WHEREAS, the Committee on
Graguate Fellowships has, by its con-
sclentious and thorough Investigation,
been the means of procuring for Coy-
nell Branch graduate guests of merit,

BE IT RESOLVED, that a Commit-
tee on Gradvate TFellowships, to Le
composed of Professor George I.
Burr, Dean D. 8. Kimball, [Yean-Em-
eritus E. A, Thornhiil, Chancellor T
M. Johnson, and the Presldent of the
Cornell Branch for the yecar 1932-33,
be, and hereby is, authorized not only
to select and recommend, but also to
Invite at its dlscretion, two graduate
scholars ta reside at Cornell Branch
during the year 1933-34. (adopted)

BE IT RESOLVED, that Mr. W. L.
Blersach -and Mr. J. A. Boshard be,
and hereby are, authorized to send to
Cornell Branch such part of ‘Telluride
Assoclation Inactlve files at Provo,
Utah, as they shall deem of Interest
and value to Telluride Assoclation,
and,

BE IT FURTHER RESOLVED, that
they arc hereby authorized and em-
powered to dispose of the remalnder
of the fles of TTelluride Association
at Provo, Utah, as they sball sce fit.
(adopted)

BE IT RESOLVED, that the 1933
Convention of Tellurlde be set to con-
vene at Telluride House, ILthaca, New
York, at 10:60 A, M., of ‘Wednesday,
June 14, 1933, (Adopted)

[

Files Enriched

The Assoclation’s historical files
have been enrviched hy Frank Mona-
ghan's “A New Document on the Iden-
tity of ‘Junlus’” reprinted from The
Journal of Modern History, Vol. 1V,
No. 1, March, 1932, I"rank Monnghan
ls a member of the historical staff of
New York University,
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(16) BE IT RESOLVED, that the
Custodians be and hereby are author-
ized and empowered to deposit secur-
jties held by the Assoclation with pro-
tective o1 other commiltees formed
for the benefit ot holders of such se-
curlties, and to join In reorganizations
or readjustments involving such secur-
ities In sueh manner and to extent as
they may deem them most suitable
and appropriate and to the best in-
terests of the Association. (Adopted).

The following 19832-33 budget was
adopted. The 1931-32 figures are in-
cluded for the purpose of comparison.

Resolutions

(Continued from page lwo)

value 4%¢% Liberty Ioan
(Adopted).

(16) BE IT RESOLVISD, that this
Convention ratify the naction of the
Custodians In selling the Japanese
Bonds held by the Association; in de-
positing the bonds of the Lincoln
Building with a protective committee;
and the purchasing of sccurlities as re~
ported by them to this Convention.
(AdQonted).

Bonds.

. 1932-33 1931-32
Operation and Malntenance ot the Telluride House.. $12,000.00 $16,000.00
Steward's Salary ... e e 1,800.00 1,000.00
Manager's Contingent IFund . .... e e 1,460.00 1,000.00
Manager ang Treasuver's Salary ................ L 900.00 1,200.00
Convention IEXPONSES .. «.vvivreennrorur e 2,200.00 3,089.13
News Tetler oo i e e e e i 150.00 276.00
W. L. Biersach, agent .. .. ... vt iinian 2,600.00 3,000.00
Chancellor’'s Salary . ...t 3,400.00 4,000.00
Chancellor's Expenses . ............ e e 6500.00 1,600.00
Scholarships o ittt it e e e N 2,100.00 6,200.00
$27,000.00 $36,264,13
Special Appropriation to Deep Springs from
New Branch Ifund . ... ... ...t $10,000.00 12,000.00
(from income)
Committee on Telluride House Lease. . ............ $300.00
Tultion and Fees, Cornell Branch................. 7.000.00
L. L. Nunn Blography .. ... ot in et ianann.s 2,000.00
Custodlang’ Contingent Fund .................... 1,000.00
Tota) ......... e e e e $37,000.00 $67,664,13
Income June 1, 1931 to May 31, 1932
Int. on Bonds Int. on
and Certif. Notes & Dep. Divds. Total
Baltimore & Ohio Railroad...... $2,880.00
Bangor & Aroostook Rallroad.... 1,100.00
Canadjan Natfonal Railway...... 184.33
Commonwealth J&dison Co. ...... 161.07
B. . Goodrich Rubber Co....... 1,626.00 ,
Great Northern Rallroad ........ 2,695.00
Internatlonal Commerce Bidg.... 1,625.00
Japanese Government ..... w.... 1,164.60 !
Y.awyers Mortgage Co. ... ... ... 1,376.00
Northern Pacific Railroad ...... 2,820.00
Pacifle Gas & RElectric Co...... ,. 1,250.00 ,
Pac. Coast Bldg.-Loan Ass'n..... 3,441.65
U. S. Liberty Bonds Ist 4% % .... 363.61
$20,686.26 . $20,686.26
American Can Co....... ....... . $76.00 75.00
American Tel. & Tel. Co,.vvv vt 1,250.00 460.00 1,700.00
American Tobacco Co. ... ... 237.50 231.60
Cons. Gas of New York.......... 183.66 200.00 383.65
Drug, Inc. .......... e 300.00 300.00
E. I. Dupont de Nemours Co...... 200.00 200.00
Enstman Kodalk Co. ............ 146.00 146,00
AManhattan Company . ......... . 560.00 660.00
New York Central Raibroad Co.. .. 62.60 62.60
Pennsylvania Railroad ......... . 183.86 175,00 368.65
Publie Service Co. of N. J........ 170.00 170,00
Raymond Concrete Plle Co......, 300.00 300.00
Stone & Webster ... ...... RN 162.60 162.60
Telluride Power Co............ .. 11,700.00 70.146 3,532.69 15,302.74
United States Steel Corp.......... 106.26 106.26
The Unjon Trust Cao, .o 986.70 986.7°
$34,002.56 $1,066.86 $6,666.34 $41,724.76

Preferment

The privileges of Corncll Branch
were granted to these men f(or the

year 1932-33; names of wmen not
members of the Association are
starved.

Professor G. L. Burr

A. E. Arent

Parker Bailley
J. H. Burchard
C. M. Gllbert
W. B. Kuder
W. C. Layton
S. R. Levering
D. B. Read
R. M. Roberts
G. B. Sabine
H. C. Scarlett
R. R. Sheridan
Morgan Sibbett
¥. W. Spooner
W. I, Sullivan
J. R, Withrow
G, T". Relnharat, second term aonly.
H. E. Atkinson
H. W. Davy
P. H. Reinhardt
C. J. Hinman*
Fretherr von
C. G. Allen
5. W. Ohlinger*
IE. C. Rust
O. J. Sweeting*
W. C. Edmister*
$2,100.00 was granted on the basis
of need to the following:
H. B Suhr ............... $200.00
(to study at the Callfornia Institute
of Technology)

sow

Puttkammenr*

C. H. Yartow ............ 200.00
(to study at Yale Divinity School)
Parker Bafley ........... 400.00
(Cornell Law Sechool)

W. Ir, Sullivan............ 400.00
(Cornell Law School)

D. B. Read (Cornell)...... 300.00
J. H. Burchard (Cornell)... 200.00
R. M. Roberts (Cornell), .. 200.00
R. R. Sheridan (Cornell).. 200.00
Summer privileges at Cornell

Branch. This resumes a practice which
had heen abandoned for a few yeats.
R. M. Roberts
W. . Sullivan
S. R. Levering

Addresses

Followlng are changes of address
which have come to our notice since
the Jast Issue of the News Letter;

R. W. Bruit, Room 1630-A, 1T6 W.
Jackson Blvd,, Chicago, 11,

W. L. Cone, Dixie Power Company,
Cedar City, Utah,

Leo Brandenburger, 16§23 E. Ninth
South Street. Salt Lake City.

P. F. Cadman, 3016 Garber Road,
Berkely, California.

J. H. Ebaugh, 1971 Eden Avenue,
Glendale, California,

The News Letter would appreciate
recelving the addresses of the follow-
ing men: )

C. P. Goody; J. J. Nunn; F. A.
Sweeney: A. E, Park; Casey Robinson;
Percy Clark; R. H. Townsend.
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Finance

(Continned from page three)

our accounts and records by Vincent
ang Casella, public accountants, cov-
ering the fiscal year ended May 31,
1931, is herewith submitted, togeth-
er with financial statements as of
May 31, 1932.

‘The amount of funds available for
appropriation by this Convention Is in-
dicated below:

75 per cent of 1931-32 In-

come (841£,724.75) ..... $31,253.56
Add amount in Reserve
Account ..., 7,662,523

Amount subject to appro-
priation ....., .. ... ... $38,856G6.09

2.—Custodiang’ Report

“‘Under the provisions of resolution
7 of the Finance and Investment Com-
mittee’s Report, the Custedlans were
authorlzed to invest. certain trust
funds in Class A Bonds and specific
stocks in limited amounts. July 22,
1931, the necessary authorization was
given Sldney S. Walcott & Co. to buy
these securities from a selected list,
angd In August and September the
following purchases were made:

100 Shares Manhattan Company Stock
$5,000.00 par value Commonwealth Tdlson Co. 4's 190]
$6,000.00 par value Canadian National Ry. 4%’'s 1957..

$6,000,00 par value Pennsylvanla R. R,

50 shares Manhattnn Company -stock.,

“In February, 1932, on account of
the milltary activities of Japan in
China and the consequent reaction on
Japanese government bonds, the Cus-
todians In the Tast recommended and
authorized the sale of our Imperial
Japanese Government Bonds. They
were disposed of in February and
March for a total of $18,612.50, and
as the original cost was $23,275.00,
we sustained a loss of $4,762.60.

FFrom the proceeds of the sale of
Japanese bonds and the balance al-
ready In the trust fund, the following
stocks were purchased in April and
May:

200 shares North American Con.
100 shares Drug, Inc. Com. .......
100 shares R. J. Reynolds Tobacco Co

This et an unexpected balance of
$7,304.16 in the trust fund May 31,
1932,

“Ifoltowing default of interest pay-
ment on the Tincoln Building first
mortgage loan, it seemed advisable to
protect our interest by assigning our
honds to a Protectlve Committee, and
such authorlzation was slgned by the
Custodians. Notice of delivery of the
certificates of Interest to the deposl-
tory bank for our protectlve commit-
tee has been yeceived from the Unlon

4%'s 1966. ... ............
$5,000.00' par value Cons. Gas Co. of New York 4 1/& s 1051,

Trust Company of Cleveland, under
date of June 4, 1932. Copy of the trust
agreement and other literature from
the protective committee are available
for your inspection.”

3.~—I%nal Report of the Finance
Committee

“We think that the ideal position
for Telluride "I'rust Funds would be
the investment of around 80 per cent
In U. 8. Government bonds, or other
honds of high safety and stability. The
other 20 per cent might well he alter-
nated between the best common stocks
and bonds of the same type as above,
by this means giving the possibility of
recouping the occastional losses of
princlpal which inevitably occur in
bond Investments."

At present “we have enough of our
funds fn common stock of good con-
panies, but we have practically no se-
curities which ean be classed as equlv-
alent to U. S. Government bonds. The
bullk of our funds is in a great middle
group where Jess should Dbe, but in
most cases we cannot shift from these
to more conservative Investments at
this time without taking an unjastified
loss. Your Commilttee, in the following
resolutions, takes what it considers a
step' in the working out of this (deal.

It was the sense of the Convention

Cost
$6,700.00
4,748.75

5,037.60
6,081.26
6,176.00
2,925.00

$29,662.60
that héreafier a budget of dishurse-
ments be drawn to fall within the in-
come of the year succeeding conven-
tion, instead of basing such expendi-
tures upon the income of the year al-
ready passed. During the yenr 1931-
32 expenses exceeded income by $12,-
000.00, because the probable income
was not estimated at the 1933 Con-
vention, when the 1931-32 budget was
authorized.

There follow the usual recommen-
dations empowering the Custodians to
manage the fund of the Asgsociation
as directed by the Convention, and
some other recommendations per-

Cost
$6,130.23
3,716.73
3,166.68

e [N ... $12,016.54

taining directly to. the needs and
transactions of this year.

Promotions

"These members have been elevated
to the Alumni Assoclatlon:
Bradford Yaggy
Io. S. Jarrett
R, R. Irvine
C. T. Nunn
C. H. Schaaft

OF B e b~

Report of the Committee on
Graduate Fellowships

“Your Commitlee, empowered to
select the graduate scholurs to reshle
as guests of Telluride Association dur-
ing the academic year 1930- 33, hns
first to report that because of the ser-
lous impairment of the Association's
Income, It has found it unwise to name
both of these scholars untfl it can be
assured by the Conventlon that It {s
still its wish, In spite of the reduced
income, to A1l both fellowships forr the
yvear to come. The Committee has,
however, pursued its inquiries as us-
ual and has' found among the candi-
dates whose names were submitied to
it by the Institute of International
Education: -whose list was this yvear
one of very striking quality—one so
exceptionally altractive that to a ma-
jority of the Committee it scemed un-
wise to risk his loss by detaying his
nomination. This candidate i3 a. young
German of eminent family and bavon-
lal rank—Hasso, Frethart von Putt-
kamer-—whose credentials we are hap-
py to Jay before vou.

"He is as yet barely twenty years
of age, but has commpleted a year of
study at the Germian University of
Tubingen, a half-year at the Unlver-
slty of DMontpellier In IFrance, and
twlce has spent some weeks of study
in England. Left an orphan by the
death of his father, a German officer,
in the first year of the great war, and
by his mothey’s death )ast ycar, he has
grown up under the care largely of an
uncle, at whose home (Stolp, in Pom-
eranfa) he had his Gymnascial ecduea-
tion. His credentials, which inclugde
his photograph, show him & vouth of
great personnl charm; and that in the
competition for the two Rhodes Sehol-
arships awarded to Germany this year
he stood third, thus barely missing
appolntment, should show adequately
his scholarship. At Cornell he has al-
ready been admitted to ful)l standing
In the Graduate School, and has, on
the nomination of the Department of
Government and IXconomics (In which
he wishes to pursue his studies,) been
awarded a Unlversity Felolwship of
§160.00, which will cover his costs for
tuition.

“Qur nomination of Hasso von
Puttkamer to our own resident fellow-
ship was telegraphed him by the In-
stitute of International Education an
was met by his prompt aceeptance,
A more formal written Invitation Is
now on its way to him.

“As regards the sccond residence
feltowship, we have no reconvmenda-
tions to make before learning the wish
of the Conventlon as to whether such
a fellowship shall this year Dbe
awarded.”

Acceptance Notifications

Tt s desirable that men awarded
preferment by the 1932 Convention
notlfy Chancellor Johnson of thelr ac-
ceptance, In accordance with custam,
not laler than the first of September.
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Convention Attendance

The following members attended atl

or part of the sesslons:
Aird, R. B.
Allen, C. G.
Arent, A. T. ,
Atklinson, H. L,
Baliley, Parker
Blersach, W. [
Boshard, J. A.
Brauner, J. T.
Burchard, J. H. . '
Carnes, D. J,
Cavenaugh, R. La’l.
Davls, Shertock
Davy, H. W.
Davy, L. G. '
Tairehild, T. E.
Hayes, H. G. )
Hoyt, H. V.
Hudson, B. M. '
Jarrett, W, A,
Kuder, W. B.
Layton, W. C. '
Leveving, S. It.
‘Lyon, G. C.
McKelvey, R. G.
Mansfieid, H. C. .
Mansfeld, J. S. !
Mansfleld, R. H. .
Meehan, J. I,
Newell, J. M.
Pljoan, Michel ,
Read, D. B. R
Reich, H. J. .o
Reinhardt, G. I, ,
Richtmyer, R. D. '
Roberts, R, M. ¢
Rust, . C. ‘
Sabine, G. B.
Scarlett, H. C.
Sheriden, R. R,
Sibbett, Morgan
Spooner, . W.
Sulllvan, W. It
Walcott, S. S. ,
Williams, R. C.
withrow, J. R.
Yarrow, C. H.

The following Alumni

guests of the Convention:
G. L. Burv
W. L. Biersach, Sr.
I3, A. Thornhill
H. R. Waldo
Ir. G. Anderson
I3, M. Johnson
H. R, Lamb
J. A. Boshard
P, L. Clark
W. Weltl

wero  the

Between the close of Conventlon and
the time of golng to press, Paul and
Mrs. Reyneau and Thomas Falrchild
have made short visits in Ithaca,

Bernt Olsson and Olof Swenson
have made 442 glasses of currant jelly
with which to help keep the wolf oft
the 1932-33 front porch,

Original Trust Secuvities With Accretions at May 31, 1932

333,600 Shares Telluride Power Co. Common stock $1 p. vo......
061

$268,306.85

o Utah Itlre Clay Co. stoclk $100 p. Voo viv i 76,042.23

600 Units Kidder Participation No. 2 Inc. (500 shares Tref,
$100 p. v. and 375 shares no pal' value common)..... 51,760.00
25 Shares American Can Co. common stock. ., ....... 3,048.00
50 ' Amerlcan Tel. & Tel. Co. Common stock........ 10,483.76
50 o Amerlcan Tobacco Co. B stock. ... ov i v iv e 6,968.75
60 o Cons. Gas of New York Common stock....... ‘. 5,325.00
200 “ Drug Inc. Common StoCR. ... 11,307.48
50 o E. 1. Dupont de Nemours & Co. Commmon stoclk. .. 6,431.26
20 “ IEastman Kodak Co. Common stoek............ 4,063.23
200 “ Manhattan Co. Commion stoek. .. ............... 15,000.00
26 “f New York Central R. R. Co. Common stock..... 3,963.00
200 o North American Co. Common stock............. 6,130.23
100 “ Pennsylvania RR. R. Co. Common stock........... 7,431.25
50 " Publie Service Co. of N. J. Common stock........ 4,672,560
100 “ Ttaymond Concrete Pile Co. $3 Conv. Pref. stock 6,300.00
100 ‘ R. J. Reynolds Tobacco Co. B stoek......... 3,166.58
100 ! Stone & Webster Common stoek. ............... 8,007.60
25 “ United States Steel Corp. Common stock........ 4,078.00
$170,000 p. v. Tellurlde Power Co. 6% 1st Mtge. bonds 1938..... 161,606.00
25,000 ' Am. Tel. & Tel. Co. 5% bonds 1960............... 24,168.00
5,000 *“ M. & A. Ry. Piscataquis Div. 6% 1943............ 4,631.26
5,000 ' B. & A. Ry. Washburn Ext. 5% 1939....... PR 4,643.76
15,000 * B. & A. Ry. Cons. Rel. 4% 1961........ovv.u.n 10,893.76
48,000 ' B. & 0. Ry. 6% 1st Mige. Bonds 1996............ 49,032.00
5,000 ‘ Canadlan Nat'l Ry. 4% %, Bonds 1967...,...4..... 5,037.50
5,000 * Commonwealth IEdison Co. 4% Bonds 1981........ 4,743.75
5,000 * Consolidated Gas of N. Y, 4% ¢ Bonds 1961..,.., 65,176.00
26,000 *° The B. F. G. Rubber Co. 6% % Bonds 1947........ 26,281.26
49,000 *“ Gr. Nor. Ry. 6% % 1st Mtge. Bonds (962.......... 49,686.00
26,000 * International Commerce Bldg. 6% % Donds 1943., 25,375.00
26,000 " YLawyers’ Mtge. Co. 6% 9% Bonds 1936............ 25,000.00
47,000 ' No. Pac. Ry. 69% 1st Mtge. Bonds 2047......... e 49,776.75
26,000 * Pac. Gas & Elec. Co. 5% Bonds 1966...... P 23,437.60
26,000 ¢ Lincoln Bldg. (New York) 53% % Bonds 1963...... 26,000.00
5,000 * Tennsylvanla R. R. Co. 4% % Bonds 1956...... , 6,081.26

600 EFull pald 7% Investiment Certificales of Paclfic Coast
Building-Toan Association P 60,000.00

Teluride House, Ythaca, N, Y.........

Membership

Twenty applicants had fulflled con-
stitutional requirements for member-
ship In Telluride Association, and were
considered by the Commlttee on Mem-~
bership,

Allen
Atkinson
Camp
H. Davy
Daynes
Dimmler
Durand oy
Hasler :
Hinman
10. Kaelly
11. Mary
12. Matson ‘ /
13. Morgan :

14. Ohtinger

15. Peterson

16, Reed
17. P. Reinhardt
18. TRoss
19. Rust
20. Voris

Of these twenty, five wers elected
to membership:
1. Allen
2. Atkinson

$1,047,933.26
121,806.10

$1,169,738.41

3. Relphardt
4. Rust
5. Davy

‘““The congideration
cants who are returning to Deep
Springs (Kelly and Matson) for a
third year was postponed on the gen-
eral principle that we would then be
better qualifled to judge and that,
furthermore, the advantages of hav-
ing & member of the student body al-
so a membey of Telluride Association
were outweighed by the disadvan-
tages.

“‘One applicant, Hinman, was con-
sidered a likely candidate for next
year, pending our better acquaintance
with him and his closer contact with
the Association.

“We would llke to note, in conelu-
slon, that the work of the Membership
Committee has been greatly aided by
the complete, accurate, and well-ar-
ranged files which the Chancellor has
submitted. In accordance with the gen-
eral business-like orderliness, institu-
ted by the Chancellor, the committee
is leaving in the files a brief statement
of the committee's decision on appli-
cants rejected, which can be used in
writing to them.”

of two appli-





