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MINUTES OF THE BOARD OF TRUSTEES

July 8, 1926
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motion was

of the meeting held June

gistant Secretary
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minute from
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Committee of the University Press
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an Miller, widow of the late

if possible the payme
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It was moved and authorize an allow-
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The Wniversity of Chic

MINUTES OF THE BOARD OF TRUSTEES

August 12, 1926

of the Board of

Room on Thursday,

Swift, in the chair,
Donnelley, Felsenthal,
Grey, Holden, Lindsay, Mason,
Ryerson, Sherer; also Messrs. Fairweather,
Plimpton and Steere.
Jennings,

Stuart

committees
or just p

Grounds (July 7),

CANDIDATES FOR BACHELOR’S DEGREES IN THE COLLEG
I. IN THE COLLEGES OF ARTS, LITERATURE, AND SCIE NCE
For the Degree of Bachelor of Arls:

Graydon Max Hough Dionysius Henry Lickteig

oo



r the Degr

ee of Bachelor of Philoso]

yer Goldberg
el Kathryn Grant

atrice Odell Green
ora M n

Ger

Cat
Joh

Virginius Frank Coe
Mark Hun\ Coyne
a Esther Crowley
Pauline Dakin
oks Mas
Mas

Mary Margaret

Kellam Foster

Robert Louis Frohlich

William Leonard Fuehrer
ce Louise Geer

Alfred Watson Ge

Bernadine Mary Gocbel

For the Deg

Florence Margaret Adelman Ber
Mioloia Towis Afremow K]
Julia Florence Alexander
Joseph Willis Beard

s Warren Bennett, Jr
Miriam Brennwasser

William Thomas ( Dal

Calvin Souther Fuller
Garcia,

Jr

o IN

For the Degree of Bachelor of I’/’li[n.m{?/l\-

Tecla Lorene Han:
Martha Lucile Ilu‘l\m!

Katherine Allen

May Colema

Eskil Herman Ands

Olive Baker

Bruce Burton IMI

Benita Ramsay

Lorraine Gene

Emma Etling Dennison

\me Ann Dickson
Doyle

My
Etl

Mi
Ha

ui
Gussic Barrett Flanary
Minnie Adele Gibbard
alter Warner Glentzer
id Haerem

Mz
Wil
Ad:

Dea
Gerald Lawrence Ho

Mary E
Milton Hruby

THE

Gustaf:
1G

rednick Hand
he Genevieve Hannafin
Caroline Hansen

kson

rude A lmml.u«u
herine abeth Lewis

n \Mhr L

ry Josephine
ry Alberta Ma

ard Ginsbe

or Harris Goldsmith
an Wesley Hodg
beth Hradek

niel Milton Kaufman
s Ki

COLLEGE OF

rtle Melissa Heard
el Caroline Hopkin:

Katherine
Mae Theresa Kilcullen

neola Kirklan
th Delight Kobler

rry |uuw Merritt
Naughton

argaret Grace
liam Spencer Price
l{

d
ise Richardson

Sarah Teresa O

I “.mu.mn\‘

France

Mildred l!m‘ Post
e Pre

Sarah Ethel \\u
Samuel &
Lois Edwar 2 Schilke
Genevieve Naoma Scott
Thelma Williams S}
cll Silyerman
aina Simn

Maude Smith

Vera Lou Smith

ax
Lucy H\vwl\\‘lw,
] oline William

ree of Bachelor of Science

Stephen Moule Paddock
La rederick Peters
Margaret Miller Phelps
Alcide Louis Rosi
Louis Scala
Mary Louise Smith

hel Stewart

ke
Vilson
am Wolfson

EDUCATION

in Education

Clara Rubovit
Edwin James

Ruth Esther

Rhoda Signe Sletten
Nila Banton Smith
Elizabeth Springstun
Joel Rexwell Stol
[IA\ 0 I\uth Strous

Tillman
pper
alentine
serto Rosario Villar
|‘ eph Alden Windle




THF

COLLEGE OF COMMERCE AND ADMINISTRATION

For the Degree of Bachelor of Philosophy:

IN THE

George Dennisc
Rollin Augy

Oren Ele

COLLEGE OF SOCIAL SERVICE ADMINISTRATION

For the Degree of Bachelor of Philosophy:

John Fletcher Agnesw

I. IN THE

FLORENCE AMAND 3
DR \\v]‘} ALKIRF

MARY MYRTLE AVERY
AB., University of Nebrask

BYN OBEFR
I

of Ilino

RT B

EDWARD co
AR, Univers

MARY ALLISON BENNETT
SB., Western linois State Normal
Edgeation Vi

RUBY MARION BENTON
Eb.B, Univensity of

istory)

WILLIAM RUT
A

YULPH BERGES
Southwestern College, 113

WAL
P

AIR

TER BI
B Vale
English
\\‘\'[\ BRADBURY

. B., Swarthmore College

ARLINE LOUISE BRADSHAW
A University of Rochester, 1920

\l\ll‘\'\\’ I.[l.]'/,\l%l.\ll BRANCH
: niversity of Chicago,

ITTAN

ersity of (

WILDER BR
LIS WILDER BE
i 2 niver
ELDON RAY BURK
A er College

Sybl Rebecca April Pauline Miller

NDIDATES FOR HIGHER DEGREES
Tue DEGREE OF MASTER OF ARTS

GRADUATE SCHOOL OF ARTS AND LITERATURE

Samuel Jolnson’s Conceplic

Thesis: The Composit

The Economic S Rerealed b

1 Study of Current Per

ATTY

Experiments a

Denon-
and Textho Biolog

{ Comparatize Study of th
us in Laboratory Manuals

The Penctration of British

1875-1914

The Legal Status of the County Unit System
ization in the Uniled S

tmeric

Politics and History in the Drama

v Test to Me b
sary for Success in Mechanical Drazwi

T ¢ of Main

Thesis:

hesis: A History of School Legislation and Adminisiration in
Missouri from 1860 to 1925

Thesis: Jutenile Delinguency in @ Rapidly Growing City

Thesis: The Structure in Massachusells, 1630-1776




”'\\\I\I\( ARE, TC \|| AHAN

”"'"}!\I\IK ARMICHAEI

(Ediication)

AUSTIN GREENE CATO
A.B., Oakland City I x
A.B’, University of -

k\l 1\’1\[\1 \11| H\rH\
LOIS F; 51
S .mull\M

State College for Women, g

ELRICK p,
Pup, ‘,’“(\,,‘;J

I\R\h( \~|Il 1)\\1\

(o
\H(\\I\\ DAVIS
Unive

\1\}\\ |\IH '|)|1 LENB ACK

(Haine SO AU Noraal, 2515

E. ARL Jml IH l;lru,m RTY

JLNEY D(
Wekesan Untomis 1t
MARG \1\1 [ SARATL DRUECK
(B oty of i

lH\\(I\ H l\l M R

TC \1\01 |\( NN

P\lll\l DL TE I\\IH Ll.l\

\‘lll\ WEEKS FORD
wl‘ «mwnm rity,

ALF M [1 GAL 1'1\ }w
(i e

Thesis: The Relation of

Thesis: A Study of Couniry Bank

Thesis: Buying Women’s Garments by Mail
al Decisions R
the U

Thesis: Centralization o

Thesis: The International Sta
Thesis: An Investigation of the Financing of the Dallas Public
Schools

iy of Art E o in Eleven Rural Distric
ud County, Pennsylvania

ue of Reasoning Tesls for Schol

Thesis: Jokn Mason Peck and the American Lan

Thesis: The History of Wor

Thesis: 4 Compara
School Mathem

Thesis

Thesis Survey of the White Rural Elementary Sci
M Unw(r unty, Tennessee

Thesis: A Study of Traits for Real Estate Salesmen

Thesis: School in Illinois as Found b

Court Decisions

Tane Addams as a Pol

Thesis: The Automol

Thesis: A Study of the Vocalio)
Graduates in the Territory

Thesis: 4 Historical Shid
Morality

Language Difficulty to Intellig
‘School. Retardation in a Group of St caking
Practices in Northern
Texas
Thesis: A Personnel Study of Firsi-Year Students in the Uni
ersily of Chic
The Epithel as a Means of Dramatic Technique in the
Tragedies of Racine

Thes




JOSEPH GAIL GARRISON
AB., Pomona Col 11
DB M, Theolog

Lehrerinnensemin

AV GERIKF

neordia Theological Semis
I

||Il|(\ RU’ HI(,H\)I#I\I&H
(Rozanie Callgs, 92
lll\RIHlH I)\\H)\\Il\

i
- Anth: y

AY

B., Univers a, 1

1\,”‘”
(lll\lH\] ARL 'l\\

\I\Mu ANNIC 1 G l \\; \ \1 AN

Hr\ \1 u\‘\\m\
t

te Teacher

\l\k\ CLAR
AB. Mia

IIH/I.I\(;

DELS
'II l\ \1\I\r \I<1‘,| ||u| MQUIST
ado Co

in Educ
ducation)

GE Uk( E DONALD HUDSON

niversity of Chicago, 192

2V ADELAIDE HUNT
n Education, M
iyl 11

rR\\Ml\

INGS INTLEY
& L“N HUNTLEY
'R\\}\ \mu;l HURSLEY

iversity of Michigan, 1
igan, 1924

Thesis:

fissouri State Teachers College

Length of Interpolated

nted Inforn
tic Group

and the Impressioni

1 of Antillean Cu

Thesi:

Thesis: Consumer Dent

Thesis: A Stua
The
of the P

Surtey d

Newtralization and Disarmament

special Refere A merican an

Fhess
uce o the

Thesis: A Study in the Monologues and Morai
in the Plays of Philip Massinger

Thesis: The Religion of Samuel Johnson

A Study of Technique:
for a Course in Child Account;

Thesis:

Nineteenth:

Theats card War in

Thesis: A Survey o

1900

Frontiers,

Augustan Poels and the Reforms of Augushe

nd Twe




The Development of ¢
from the Ancient Egy}

Thesis

ZON !un\m\ Thesis: A Study o Distribution of Quantilatize
3, ¥

mi University, 1o

Thesis: Selected Topics from the Theory of

isconsin, g Complex Var

¥ \I<\~| KRAFT Thesis: The Histo
Graduate, Concordia Seminary, 10,

Education)

\\uu\\u\u\m e
= n Her
i H‘\IU,K,\I\I AMBERT Thesis: The
S.B., Uni ity of Alabama, 1. ebls
M., ibi 5 s
THistory)
I*Hkmn\ \\ll»I\IIH |\~||1| Thesis: 4 S
u . Wiseum
(e
SELMA ELIZABETH L ARMAN Thesis: The Contact of a Cubi
\thnu~ g
ERNEST JULES JOSEPH LEVEQU s Rapports Entre la Religion ot la Sensualité dans
‘m “IMU !n]\ PH LEVEQUI 3 el se de Joris-Karl Huysmans
(Romance

GRACE ISADORA LIDDELI Thesis: Sophocles and Homer
AB., University of Minnesota, 1o

CHARLOTTE PERRY LUDLUM Thesis: The U
A.B., Oberlin

of Noans. Adeside and Ve
Lail

ROY VERNON MAGERS s: Missourians in Congre
AB, Park . 180

‘H\I]H\((v\l \n\x\\\\ hesis: The La:
Ph ¥ of Chic

“‘H\'l!ll\ \I\V\MI\\I Thesis: Cicero's Leller
AT i >
Tt T ansas, 191 Private Life

FRED! RICK JAMES MARSTON Thesis: A Study of the Malcontent Types in Shakspere

H \|\”I Il LLEWELLYN MEEKER Thesis: An Experiment in Teac Pupils How to Ansiwer
ongox College, 1920 Questions

HERMINE MENZ, Thesis: Relation of the Indians lo the Economic Life of Colonial
PB,, Univermiey 2 Chcago, 1048 e
Hist, ew

EDWARD BURKHART MERSEREAL Thesis: A S
B., Baylor University, 101 S

gland




HAZEL mIIr \IHHI\\I

ALICE ur\~l ANCE \II:M\‘F
Peabod
Hi
RISON
outhern t University
Philosophy)
\IUI A ELIZA ABETH McCLURKIN

a College, 115

GR \( " OBERSC IH L 2 \! mtu H

Washington U

\]\I\\ \HH I\

\[\I\l \lli.

AG U STIN PANARES
., Western Ilinois St
s
l.l\lL! ELVIRA PARR
A Monmouth College, 1915
Edtcatic
|m|\u|11\ ELIZABE: TH \’I RHAM
nive “hica
i S
«l\m ll\\\l\lHII!H'\
te Manual Trainir
WII l\\I GUTHRIE PIERSEL
o Wesleyan University
‘r\l\ ALA
B, Univer
i
ANNA PORTER
A.B., University «

A PLUMB
¥ of Wiscor

ES E |v\\ ARD I'I\\H

1\‘71\)\!\\¥\J\lll I<HIII

Thesis: The Britisk in Meso

Thesis: History of Higher

n the United

The Influence

Sonnets

Thesis: The Re'ention of Observed Malerial

Thesis: The Remova

v of Teachers

{ Comparative Study of Mexican and Americar

ren in the Schools of San Antonio, Tex

Thesis: Wisconsin Indians since

ence, and Training o

Thesis

Thesis
Ti ru\/ e Ro

Thesis: The Constructi
Objectives of Fourl

Thesis: A Study of the
Occupation:

The Melodr
nas Pére




ANTONIO R1vi Thesis: Political Aspects of the Porto Rican Question
AR C pecs of
Hisio

WILLIAM NAPOLEON RIVERS, Js s e f American Nature in the Wor

SILAS OCHILE ROREM
A.B., Morningside College, 1906
ki Momingside Col 0

““‘H‘m‘! WHITNEY ANDREW RUTTER

[SATAH SUMNER SANDERS

VERNON TAYLOR SANDERS osis: / of Unit Costs in the Co

ollege, 192

FLORENCE EMILIE SCHMALT
AB Colie

hesi lation of Middle-Class Drama
McKendree '
Englior oondree 904 [

‘ontemporary I y Cril

e ARTHA EDITH SHAW Thesis: Frontier Grienances of Colonial Vi
. Hanover College »
ey )

Thesis: The Foreign Policy of Dionys
FAREWELL SURERUS Thesis: Infl; ¢ es Knaben Wunderhorn” on German
University of Manitoba, 1024 I

ALTIME SWETS hesis: A History of Colonial Criminal Legislation and
vin College, 1925 forcement in Massachusetls Bay

TELLA THOMAS is: A Classification of the Subjunctive in the “Cele
aker University, 190!

M. GRACE TRIPP Thesis: Perceptual Learning at Different Grade Levels
$B., Drak 3
Educ b

ake University, 1
)

I.I[\‘(n\u TZU Thesis
B, Un "

niversity of Tow

Thesis: The IHi.
7

Classified

LE l]lﬁ\) AY VENABLEF h urce: Yl g to Homes
L i of

Thesis: Real Wages in Public Ulilities 1890 to 1924

FRANCES MARY WHELAN Thesis: The Influence of the Roman Catholics in Pennsylaniq
PhB, University of Chicao, 1023 and Maryland in the Eighteenth Century
istory)
FRANCES FINLAY WHITT Thesis: Th k East India Company in China
PhB, I Uni Ly, 19:
(History)

Thesis: The Evolution of the Pelican Legend




MARGARET ANN WILLIAMS
AR, F n
Lath

FRANK GOODMAN WILLISTON
A.B., Ohic Wesleyan University, 19
Hisfory

MARTHA LOUISE WRIGHT
Mis te Teachers Coll

II. IN THE

FLORENCE ELIZA CARMAN
AB, T Rochester, 191

VIRGIL ELWOOD FOSTER
A.B., Tabor ( g

fanitobn, 191
LOUIS ADOLF MENKING
e Seamina
GUSTAV MIETKE

Graduate ¢ llege, 1ox
MARVIN BASCOM NORWOOD
A-B., Southern Methodist University, 10

RAYMOND KAKUICHI OSHIMO
AB., Uni of Missouri, 192

DOUGLAS RICHARD PATTERSON
A.B., Wesleyan College, Winn xo11
PhB., Univers >

EMMA HELEN SIMONSEN
A.B., Ottawa University, Kansas, .

SIDNEY BRENTON SPERRY
AB., University of Utah, 101
JAMES WILLIAM WRIGHT
AB., Otterbein College, 1923
DB Yalo Unbvenity, ¥

EARL F
A

ZEIGLER

Ohio Northern Un

III. 1IN THE

LOUELLA DENSMORE ARNOLD
A:B., Olivet College, 1917

HARRY DWIGHT BONHAM
B.S.in Commerce, University of Misso
N CALDWELL

DWIGHT LIVINGSTONE PALMER
A.B., Pomona C 1025

)ITH SWINFORD

tate Normal, ©

IV. IN THE

MARY FAITH ADAMS
AB., University of Texas, 102
HELEN ISABEL CLARKE
AB., Smith College, 1917
MILDRED CURTIS
AB.

, Indiana State Normal School, 12

GRADUATE

SCHOOL OF COMMERCE

GRADUATE SCHOOL OF SOCIAL SERVICE

DIVINITY SCHOOI

Thesis: The Eccle:

Thesis: The Hymn

The Problem

Thesis

Thesis: A Junior Co

The Text of Isaiah in the Book of Mormon

Thesis: The De t Older B ud the Church

Thesis: The Educ of the Count

AND ADMINISTRATION

Thesis: The Develo,

Thesis: The Dexelopment
Cotton n

Thesis: The F
Company 1808

Thesis: Some Social a

Thesis: History of the Theory of Debit and

ADMINISTRATION




II. Tur

IN THE OGDEN GRADUATE SCHOOL (

l«m\ln\l\\l y r\\1\m LI
X ¥ D

|1.<u[\1,\(1 BROWN
niversity of Chicago,
Botany) .

H(IIV(\I'

(Chémist

[/\\I]Jll\\\\ lxur\nlln
her

HI!H,\)\I\' AR ! |,\ ANS
ettt

WILLIAM RUSSELL FRI HMA KSON
i University of Chicago, 10

CHESTER PE [H\H(ll\!\\
$.B., Mississippi Agricultural and Mechan

A \A George Peabody College

MARY ALICE GODDARD
S.B., Uni of Michigan, 1¢

Mathermaies

KIICHI JO

JESSE I\\II KNOX

FREDERICK CLIF' N KOONS

A.B.. Hanover College,
G

ll\knl h I\\\ MOND LAING

State Normal, 1920

SYBEL [,1,|,[,\ LEE LI
A:B., Hiva Nau Coll

DEGREE OF MASTER OF SCIENCE

Thesis: A New De

Thesis: The

Thesis: The

SCIENCE

Thesis: The Origin of the

gensis

Gamelophore

Thesis: Some Reduction Product

Hernate Hermitian B.

Thesis: The Band Spectrun o

Thesis: Germination Responses of

Ranges of Waze L

Thesis: Tree Distrib
Thesis: Quanti
Thesis: 7

Dimen

Thesis: A Study

nglh

Thesis: Certain Mechani
Line

Thesis: Origin of the
ouisiana and Te

Thesis: The Vegelation
the Small Lakes in

Thesis: Ruled Surfaces

Thesis: 4 €Y

Wi

and In

1gra

lensi

f Ocerhe

in March

near Forms

d Transm

the Pimpled Pi

Domin

about Some o,

tone National Park

wence of a

Mammilo.




¥
”\!]} NOLTE Thesis: The Vegetation of the Missour
St. Benedicts College Ka as

M
l\lm\l\l \ JANI [H TMAN Thesis: Some wences of Blood Me

Virulin) upon the Virul
W\I\H ALF l\JJl\l\Hl\ hesi ¢ Alimentary Canal in Dielas
“\\ \Hn 1 1'1\\”” R
ilinois, 19
‘L\\\H\I\ hesi Geome!r
Thesis: Hemolytic Proper
FRANK SCHU 1T Thesis: A Study in the Protective Value of Certai
Obio Wesleyan U 25 gregations

RAY \ur\n (,1 mu SE SPENCER Thesis: Electrical Analysis of Acoustic Vibration
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The B
+he Board of Trustees,

The University of Chicago.

Gentlemen:

I have the honor of presenting herewith the annual report

of the Auditor covering the fiscal year of the University which

ended June 30, 1926. The financial condition of the University

at the close of the year is portrayed in the accompanying

Balance Sheet and supporting Tables. Statements exhibiting

the results of the financial operations are also presented.

It is gratifying to be able to report the addition of
another to the long list of years in which the income of the
University has been more than adequate to care for the operating
€Xpenditures. While there was an impressive increase in the
Cost of conducting the institution, the University appears to
be in a much stronger financial position than a year ago. This
improvcmcnt is due not only to a large increase in assets, but
also to the greater productivity of investments previously held.
The total of the reserves is somewhat less than that of last

Year, but the unappropriated balance in General Reserve has

been increased to about double its amount at the beginning of
th& Year,

Among the items of financial significance for the year,
the following may be mentioned:

1) As shown by the balance sheet, the assets held by the

University amounted to $63,302,659.46, an increase of
$5,622,011,30.




The total amount of gifts received was $4,490,698.17.

The income under the University budget was $4,030,718,52

3,955,309.18
$ 75,409.34

The expenditures amounted to

The surplus was

In accordance with previous custom the amount of the
University budget surplus was transferred to General
Reserve. The unappropriated balance in that reserve
at the close of the year was $129,802.98 as compared
with $65,430.03 a year ago.

The income under the University budget increased
$332,181,09 while the increase in expenditures was
$259,375.89.

The tuition receipt

Quadrangles were $36,102.43 more t
previous year.

s from University students on the
han those of the

The salary cost of instruction given on the Quadrangles

increased $45,886.27.

The cost of operation and maintenance of the physical
plant increased about $7,000.

The amount required from General Reserve to provide for
the expenditures under the budget of the Graduate
School of Social Service Administration was $7,138.98

as against an anticipated $13,380.
The results of the operations under the budget of Rush
Medical College were as folloWs:

Income $114,800.09

Expenditures 96,517.63

Surplus $ 18,282.46

which was transferred to the Reserve for Rush Medical
College.
The total expenditures under the three budgets mentioned
amounted to $4,083,637.70.
The operations of the departments under the direction
of the Committee on Press and Extension resulted in net
receipts as follows:

Publication Department  $28,181.99

Printing Department 37,592.17

Bookstore 12,364.90

Total $78,129.06

This is an increase of about $14,500. during the year.




The subsidy required for the University's jcurna1§
amounted to $18,944.57, which was slightly less than
the requirement for 1924-25.

The operations of the Commons resulted in a surglus of
$16,489,36, - more than double that of the previous
year,

¢ JUNE 30, 1926

The balance sheet on pages 1 and 2 of Tables

shows total assets of
&8 compared with
a yes .
year ago, an increase of
Thi

S increase is accounted for as follows:

2) Gifts:
1. From Mr. hn D. Rockefeller

Jr., for t! ivinity School $1,000,000.00

To the General Development L F
Fund 1,037,493.77

From the General Education
Board, first ent on its

conditional pled i)
$2,000,000.00 753,111.50
. From others, for endowment 41,137.25

From Mr. Charles H. Swift,

subject to annuity 524.,968.06

From others, subject to

annuity 201,657.90

. From Mr. Juliu§ Rosenwald,

e L 278,771.80
167,500.00
616,538.71
200,332.46
353,082.25

57,574.74

199,867.19

8. For buildings
Profits and income added to funds
¢) Income from Medical Endowment Funds
d) Funds held temporarily
e) Books and manuscripts

f) Net receipts from athletics

Carried forward $5,432,015.63
[




Brought forward $5-4327015'63
Miscellaneous items, including
income credits for 1926-27,
balances of gifts for current
purposes, unexpended income, ctc,w
$5,641,740.40

Less -

Reduction in Reserves ____1_‘)_',7_2_9__32 $_5’622_'011‘30

INVESTMENTS
The investments held by the University (page 21 of Tables)
including funds in trust, but excluding improved real estate
Tecently purchased near the University and held for the present

35 an investment of Final Gift Reserve, and investments held

tsmpcrarily (the bonds and stocks Of the Sarasota Securities
Company are tentatively classified in this group) amount at the
book valye to $41,641,967.54

On June 30, 1925, the total of investments
40,108,016.76

$ 1,533,950.78

Similarly neld was

the increase being

(page 1 of Ta‘oles)

In the balance sheet
aPpears an inclusive classification of the investments allocated
nclusi lassif

t 3 P’y
0 the various types of funds.

AVERAGE N INVESTMENTS
On page 21 of Tables is also presented & classified analysis
of investments owned by the University on June 30, 1926, Showing
the average rate of return on the book value, as a whole, from
€ach group, and from the various classifications comprising each

s owned was 6,53% as

Eroup, yield on investment

an increase of .29 of 1%,

The average

Comparad

ompared with 6,24% during 1924-23:
Thig Unusually high rate of income on trust funds is very largely
due to the fact that the Standard 0il stocks held by the Univer-




Sity are carried on the books of account
their market value on June 30, 1926, and
amount of income from these stocks. The
€state is another important factor in con

factory yield on the investments as a whole.

increased

tributing

income on

to the

BONDS AND STOCKS - MARKET VALUE

A comparison of the market and

Stocks owned is shown on pages 22.28 of Tables.

i € wa
of the market value over the book value Was

S compared with
an improvement of over @
Years the comparison in each of these
Bonds
pibetientt
Market V:

Less than
Book Value
Pl b

1,717,210,
' 960,793 -
536,7

253,295,

On page

Tni < ;
Lnlvor51wy's holdings in

together with the rate of return on the book valuation.

Teal estate recently purchas
to v
O be used for campus purposes,

NON-INCOME-PRODUCING INVEST

&1,000,000.

book values of bonds and

The net exce

at about one-fourth of

also to the increasing

real

satis-

88

$11,764,677.73
10,697,035.48

For the las

groups is a

Market Value
More than
Book Value

$7,231.081.

8,528,785.
11,233,772.
12,017,974

The

has not been included.

TS

four

ed near the University, ultimately

The following is a list of the non-income-producing invest-

Ment s




Par Value

Stocks
—

Common $150,000.
Preferred 7.,400.
406 parts

Preferred 3,000,
on 10,000,

C 1
: A X r rred 210,000.
ssouri Pacific Railroad Company Preferre 5000,

ontgomery Ward & Com s 2,830
National Leather Com ¥ % <0

tlantic Refining Company
Chicago & Eastern Illinois RY.
Chicago Rail

Bonds

—=s
Chicago & Alton Ry. Co. 3 1/2%
Denver Reservoir Irrigation Company
Republic of Mexico
Russian Government
State of Jalisco, Mexico
Western Stone Company

290,000,
420,

9,910,

3,000 rubles

The amount of securities in this list is showing &

Teduction,

In addition to the foregoing, the following & held in
trust by the Peoples Trust and Savings Bank under the will of
Charles 7. Yerkes are non-income producing:

Underground Electric Railway Com 'Egroé igndon

1,179 ordinary shares L
117,953 contingent shares Par £

Chicago R way m y - Series 4

NCE FUND
By action of the Board of Trustees, $1,800,000. of the
Rockefeller Final Gift was set aside as a Retiring Allowance Fund,
Profit on securities and income from this fund in excess of the
amount required for retiring allowances have been added to the
Principal, The accumulation has been $702,571.08, making a total
fund on June 30, 1926, of $2,502,571.08., The cost of retiring
8llowances during the year was $89,332.97
and t premiums on annuity policies were 17,504.78

& total of $106,837.75




On June 30, 1926, there were 38 persons receiving allowances
under the original plan, and 89 members of the University facul-

ties participating in the Contributory Retiring Allowance Plan;

of this number 15 elected to transfer from the original plan.

At the present time five wijdows of former members of the

faculties are receiving snnual allowances ranging from $760. to

$900. since such allowances, in view of current economic condi-

f support contemplated when

tions, do not constitute the basis o0

the Statutes were formulated in 1912, I suggest consideration of

Tevising the Statutes so that the annual allowance to widows of

those entitled to retiring allowances shall be not less than

$1,000., or possibly $1,200.

The income from the Retiring Allowance Fund during 1925-26

Was $84,644.81 or $22,192.94 less than was required for payment

of retiring allowances and annuity premiums. 1t should, however,

held by the fund was the

be noted that one of the investments

Property at the southwest corner of Wacker Drive and N. LaSalle

Street, This property was vacant most of the year, and its opera-

] } an 1
tion after paying taxes resulted in 2 deficit of $10,162.32, To

Provide for the retiring allowance payments, it was necessary to
transfer from the income of the Reserve for Retiring Allowances
and Insurance the sum of $4,688.16. Approval of this method of
Tinancing the expenditure is requested.

The cost of annuity premiums, $17,504,78, was treated as a
Charge against general budget income. This is a departure from
Previous practice, but it seems entirely logical to consider this
expenditure a current charge as it is in the nature of an
instruction cost, being a percentage of salaries paid concurrently.

I request approval of accounting for this expenditure as indicated




for 1925.26, and the adoption of a policy of providing in

subsequent years'! budgets for premiums on contributory annuity

policies for members of the faculties as 2 charge against general

budget income. It is extremely probable that the peak of the

financial burden under the original retiring allowance plan will

not be reached for some time. The plan suggested will place the

University in a more advantageous position with reference to
Meeting this indefinite liability.

In addition to the 89 members of the University faculties

the Contributory Retiring Allowance plan there Were 36 members

the staff of the Laboratory Schools on & contributory retiring

allowance plan financed from the receipts of those schools,
RESERVE FOR RETIRING ALLOWANCES AND INSURANCE

A reserve of $300,000, was set aside from the Rockefeller

Final Gift by the Board of Trustees in 1919 to supplement the

Retlring Allowance Fund, From the income of this reserve the

Premiums for the group insurance plan of the University were paid

and later the appropriations for the Death Benefit plan were made.

The portion of the income remaining after provision for these

Purposes, as well as the amount used in the year just closed to

apply on the cost of retiring allowances,has been transferred to

the principal of the fund. The amount so transferred was

$55,916.10, the total fund on June 30, 1926, amounting to

$355,916.10.

FINAL GIFT RESERVE

The terms of Mr. Rockefeller's final gift of $10,000,000.

Provided for its use as endowment or for the erection of buildings

Or the purchase of land. The portion of the gift reserved for




the last two purposes was designated as the Final Gi2 Reserve.

On June 30, 1925, the balance in the account was $843,799.00
The income and profit on securities sold during
the year was $53,637.22, of which

was transferred to the fund, increasing it to

The balance of the income, $9,331.96,was applied in

Writing down the book value of real estate held by
this fund but ultimately to be devoted to campus
Purposes,

There was transferred to Capital

Account for the purchase of vacant

Teal estate $38,344.13

and also an initial transfer of 10,000.00

to apply on the cost of the addition to

the Power Plant (part of an appropriz-

tion of $200,000.) _48,344.13

Amount of fund on June 30 , 1926 $839,760.13

The designations against this fund on June 30,

1926- Were as follows:

Book value of real estate to be used EE
€ventually for campus purposes 3308»70/-/2

Mort, g L ek this
gages outstanding against tms
WeaT sataie g 104,000. 00

o apply on cost of Wieboldt Hall 80,629.50 _683,135.22

The balance available for the
Purposes of the reserve is §EééléiiLii
Several pieces of real estate, jnvolving an expenditure of

approximatcly $98,000., have been purchased since July 1 last, so

the undesignated balance mentioned above 18 reduced to about




$58,000. 1If the purchase of other real estate is contem

Provision for expenditures in excess of the balance available

Tequires consideration. Further, if it should develop that the

2 o =
amount set aside for the addition to the Power Plant is inadequate,

Provision for the additional cost would tend to reduce the

Undesignated balance.
ENDOWMENT RESERVE

In September, 1920, the Board voted to "set aside from
Rockefeller Final Gift $750,000. for a fund to be known as Endow-
Mment Reserve to guarantee possible losses in investment, the use
of the income to be designated annually by the Board,

During the intervening six years the income
from this fund amounted to $177,373.33

7
The Board of Trustees has appropriated from this

income for the expenses of the Committee on Development 149,687.98
—_—

Unused balance June 30, 1926 $ 27,685.35
The book value of the securities held in
amounted to $745,218.76, a loss having been incurred i
°f some of the investments. I recommend the transfer from the

8ccumulated income, of $4,781.24 to restore the fund to $750,000

GENERAL RESERVE
The practice has been to transfer to this reserve the
Surplus resulting from the operations under the University budget
&8 well as deferred income received during the year. The appro.
Priations and expenditures from General Reserve are found on

DPage 20 of Tables. On July 1, 1925, the unappropriated balance




$ 65,430.03
additions during the year were as follows:
a) University budget surplus 75,409.34

b) Income on Chicago & Alton Railroad Company "
3% bonds due April 1, 1925 2,985.00

¢) Special cash dividends on Western Pacific
Railroad Company preferred and common stocks 59,329.90

Cancellation of appropriations, including

those of a budget nature, not required on

account of sufficiency of income, a8 follows:

$ 1,050.00

88,014.00
735.41

192.55

Alumni Council

Underwriting of budget 1925-26

Ether Drift experiment

Goodspeed's "Story of the
University"

Underwriting of budget of Graduate
School of Social Service
Administration 6,241.02

Moving house from 5828 Woodlawn AvVe. 120.35 96,353.33

$299,507. 60

Appropriations made during the year amounted to 169,704, 62

Unappropriated balance June 30, 1926 $129,802.98

Included in the appropriations are the following
items which have not as yet been approved by the Board:
Haskell Museum alterations $ 69.43
¥, M. .Ci A, ‘_
Committee on Location of Buildings

Total
The approval of the Board of these appropriations is
reQHESted, as well as of the cancellation of the appropriations
mentioned.
OTHER RESERVES
In addition to the reserves mentioned, the University
POSsesses other reserves as shown by the balance sheet, as

follows:




$200,000.00

Special Contingent Reserve 8
Set aside from the excess receipts of 1916-17
and 1917-18 "to meet a possible deficit in
income during subsequent years'. 3
years the excess of estimated budget expendi-
erwritten

For

tures over estimaeted income has b
from this reserve. It has not be > a

yet to use any portion of the reserve.

Extra Vacation Credit Reserve 76,911.13
Established for the purpose of providing funds
to meet the liability for extra vacation credit,
Wwhich at this time amounts to $81,791.40.

Reserve for Commons

Established by transfer of net receipts from
Commons to meet capital charges or extraordinary
repairs or deficits.

Reserve for Death Benefits
Established to provide the equivalent of
insurance to full-time employees not inclgded
in the Retiring Allowance plans of the Univer-
sity.. The Death Benefit plan provides Tor
payment to the beneficiary of the employee, of
$600. after one year's service, the amount of
the benefit to increase at the rate of $100.
for each additional year's service up to a
maximum of the annual salary of the employee
but not to exceed $3,000. During the period
from April 1, 1922, to June 30, 1926, the
appropriations from the income of the Reserve
for Retiring Allowances and Insurance and
interest thereon were in excess of the
of the death benefits by the balance rex
in the e. The death benefits paid during
the period mentioned amounted to $30,450.
Reserve for Rush Medical College 35,242.06
he net amount of assets received from the
stees of Rush Medical College in
)24 was $22,297.31
this was added the
rplus for 1924-25 11,543.47
$33,840.78
Charges against the reserve
during the year 1924-25 6,943.01
Balance July 1, 1925
Charges during the year
just closed were as follows:
Taxes and legal service $ 335.55
Boilers, pressure lines "
and repairs 4,433.31
Dog cages 381.74
Moving into Rawson
Laboratory 2,405.14
Alterations of Senn Hall 2,500.00 10,055.74




$16,842.03
18,282,46

Balance

Surplus for the year 1925-26
Additional amount received from o
Trustees of Rush Medical College 117.57
ao &

Amount of Reserve June 30, 1926 $35,242.06

e

NEW CON UCTION

By reference to page 10 of Tables it will be noted that the

amount available for additional plant capital is $9,540,112.26.

The buildings recent

tion are as follows:
Theology Building
Joseph Bond femori
Rawsan Lab
Charles 0. Wi
Medical School Buildings
University Chapel
Grandstands

also certain remodeling of Senn Hall, During the year considera-

tion has been given to completing arrangements for financing these

buildmgs and their equipment. These arrangements as authorized

by donors and the Board of Trustees appear to have provided

therefor except a portion of the amount for the equipment of the

Medical School buildings, estimated at approximately $200,000.,

£ _ . SNt X
for which funds in the accumulated income from Medical School

General Endowment are available, and 2 portion of the cost of the

€randstands, which it is expected will be provided within the

Next two or three years out of the net receipts of the Athletic
Department.

S

STREET IMPROVEMENT S
1 1921 the Board appropriated from General Reserve the sum

of $10,000., to which has been added ammually the net income from
Teal estate owned at that time in the neighborhood of the Univer-

Sity, to meet the cost of street improvement assessments on campus




Property. The total cost of these improvements
to June 30, 1926, was
The appropriation of $10,000., together with th

income from the properties indicated, in the

intervening five years, amounted to 173,151.46

Balance unprovided $ 12,942.50

Since the net income from this real estate, lnown as "Midway

Properties® was $40,321.38 in 1925-26, it Will be observed that
the balance of $12,942.50 will be more than provided during

1926-27, Recently the Board voted to include sidewalk repairs

and grounds improvements within the scope of the purposes for

Which this income is available.

MEDICAL S

The total amount of income received on the funds carried in

the Medical School Endowment account and from the investment of

income to June 30, 1926, was $1,633,690.94
During the year the Board authorized the following

+
transe : recati
ansfers of accumulated income in the segregation

of the Mediocal School funds,and in the provision

for buildings,and operating expenses ol il
Ve
“edica)l College as mentioned:
Medical School buildings $822’%29'36
Equipment of Rawson Laboratory 62,993.00
Income on Ryerson Memorial ,
Professorship au 1 2?,§ZZ'CO
Income on Richard T. Crane Memorial 7290 74
925-26 _25,000.00  1,087,862,72
—_—r

or
Rush Medical College budget 1925

$ 545,828.22

Expenditures to June 30, 1926, charged

B4
83inst this income were as follows:
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