
Kr. Raro.l4 H. win 
o/ o Swltt ud OoJDP&117 
Unioa toOk Yar4a 
Chioaso, Ill1no1a 

dear Jar. 5 na 

I had a.,ther 111 tervlew w1 th Dr. th1a mon.-
1 , 1n ••• ot the reaulta ot 1i111all I thlJik J'OU will be 
1ntereated. AI 1 had thoqbt ot it cmtr Jli.t, I waa the 110re 
impreaaed wl th th dea1ra'b111 ty ot • uoh a c 011ter noe on • loal 
educatloa, aa he propoaed yeaterda7, and 41apoaed to hope that 
1\ would be poaal'ble _tor J'OU &Ad Doctor Poat to partlolpate 1D 1'1 
e agreed to arr&Dp tor auoh a caterenoe on the 16th or 17th ot 
J'e~ (1 am uw quite ooRYln•d 1U.t 1t ahoul4 be the 16th) to 
be h 14 here 1R lew Yolk, 1utead ot 111 Baltimore. It waa our 
JwJ.paent alao that we m1e,ilt tall8 up llOt Oll}J the queatlOD of 
a au or dlreotor, wt all aapeot;a ot the pnbl• of •dJ.oal 
education, ·aJid ot wlat ahould be 4- la Cbloaco la particular. 

e aet down the follow1Dg DU81a Prealdellt Buah 
a ••• or Booheater; Dr. Rutua Cole, Dlreotor of the Rockefeller 
IutltuCe lor loal Beaearah; Dr~ alcb of Job.U Hopltlua the 
Plexaan, Abraham ard 51Jil0Jla and. fram Chlca.ao - 70uraelt, Dr. Poat 
and ..,aelt. It was suggeated that the oan.terenoe abould meet at 
dinaer, and cl1aouaa •ttera after d1tDe:r; !h1a 11 not, of course, 
the .,., ocmwzd.eDt tJII8 with reference to tralu from Ch1oa&e, but 
I somewhat dou.'b t whether we could get topther tor auah a cetereaoe 
1a "'tbe lll14dle ot the cla7, ear betweea the arr1 val of the centu17 
at ta.f.O, and ita d.e~rture at 2s45. Moreover, the tram• trom t~ 
South do DOt Work 1D OOJ1'Ni:Ll-.tq with 'QCh a proSJUl. It 11 DOt, 
of oouae. 1mperat1.,. that 70u. aDd Dr. Poat ahoulcl Ofll8 1 aacl you 
.,- llot thlD1t it worth wb.lle to apencl the tliDI that would be neo-1 
eaaar.v tor auoh a Journe7 alapq to attell4 th1a oeaterenoe. 1 
alloU14. laowawr, oe glad lf 7011 could both be preaellt. 

1 ha4 •&.PMtecl w 1•" toc1a7 at two o'clock, but belac 
ua'ble to set apce oa ._ aftemooR trala, I ae1•4 the opportmal'F 
to oall 011 Dr. Oole at the Roolteteller Iutltv.te, aDl to dlaaaaa wltll 
hi• the qu.~t loa of a dean. Some of hla op1a1ou w111, I thlak, be 
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1Dtenatlng to you. There ia no outatancl1J18 •n of whom you ~ aq 
at oaoe that he ia uncloubtecl]3 the beat uaa for Ule place. The tollow-
lJls are to be c CDa14erecla Jlaot.an of .Pek1J18; Hom • Swift of the 
Boaketellar Inatltutea Chr1at1aa Lundapardt of th Boauteller Iut1-
tuea ])r. Keana of the Banarcl Medical iJChool; ooqat of Bulb 118410&1 

_Collesea Ooha ot Rooltefeller lutitutea Peal>oq of Harvard.& P. G. Blake 
of Yalea Peters of Yalea and J.c. lleaklu, Proteaaor of Medicine at 

laburp. 

Ot thue, t:tw three beat •n are probabl.J' .Peabocl71 llake 
all4 lleakba. Peaboq 8114 Blake are Jut about equ.l, but Blake oUBbt 
aot to be takea &WoJ' trca Yale ao aocm. Jlealt1na 1a a Cau41aa, had hla 
..Uoal oourai at Montreal,, atucl1e4 at Johna Hop"k1u, aened. 1a the 
Boeiteteller laatltute, tauFt~ at ontreal, wae lled to 1nburgll, aD4 
.1a like~ to a calle ok to ntreal a soon a a 'f'&call07 ocoura, aa 
will be the aaae • • · 

Dr· Col ra1a the que t1oc het.her th dean mat 
neoeaa ri~ be a.w man, and a~ated the poaal lllt7 of G1deoa ella 
belllc lade dean. In uoh caae let, ra ght be . Profeaaor of 41o1at, · 
tb.QU&tl probablJ' aot ,-t re&c¥ tor a 4eauh1p. 

t :retura \o J1V laterriew with Dr· With a Y1n 
o fladlr&c how atronslJ" he would em}ilaalae research, u aga.lut all· 

o er llua of work, an how tar he would go ln depreoatiD£ the work ot 
a •re . popular character, 1 aakecl hi a oplD1oD ae to the wlad.Om of 
plamdll£ te clew lop o r UD1wra l'7 oolleae, whe:n a a coeaaor to Dr. Butltlr 
1a appola1ie4. I po11lted out that ita wo:dt tell 1a the l.ua ot adtllt 
e4 oatioa, ln lOh • Roae la ftl7 mucb 1nteMate4, and tha\ in 
pariloular 11t ndere4 a grea.\ •emoe to the teachers of thl publ1o 
aab.oola, all4 tbwl o trlbut1oa to th ecluoatlcmal work ot ~· 
ltJ'. I repeated Dr. Butlw'a tatemea to •• t at with the proper 
11 Jl&• or the neoe a ry •taoe. could Juat aa 11 haYe wioe aa 

at d.ea'• as DOW haw. He exprea ed he opinion that should 
1Uld.Oilbte417 deftlop thla i'IOltt. He ••-4 to haYe no fear of rwmbe,ra 
1a ih1e oaae. 

I thea d.•olded to raise w1 ~ hll'D the qu• t lora. of echuolo87 • 
aid aalllcl hl• what he Ulough t tbe ul ftra lt;v oqt1 to do lt aomeboq 
ab 14 otter ua .one, eaoueb to eatabl1a~ a school of technologr UDder 
ooadlt1ona that would not -.lte lt a finano1al b ea to ua. He answered 
we ollflb.\ uadoubtecll7 t.o talm it. I thea \old. him br1efl.7 the faota about 
the recent pl'opo•l hioh Kr· Ju41oa tva.e4 dowza, ad ezpreaaed the 
opWoa that the •tter woal4 ney lJJteq c~ back to ua UD4er o•41t1ou 
111Gb. aa 1 haw Jut umed. l empb.aa1u4 the ta.ot that we aboul4 1na1a' 
that tllen aboul4 be e atr1asa 1e4 to 1 '• ad that we ah01ll4 be tree to 
uwl p the aobool oa llD• aad ataa:ufarcla acceptable to ua. Dr. theB 
re1terate4 hll op1n1 that we ouabt te haft ·a aohool ot teahllolO§, q1J&8 
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February 3, 
1 9 2 3 

Nr . Erne D. Burton , 
Court Inn, 
Camden, So . Caro1in • 

Dear I\:r . Bur ton: · 

(1) Pres dent Judson asked £·r. Ryerson if he knew whether 
we had 2.n m nd at all the q estic.m of ~dan La ng 1 

returnL~[ to the University. The President said it 
might make sane difference as to his and Ivirs . Judson ' s 
plans of 1 iv ing if the La i!lgs were 1 ike ly to be hero -
the inference being that they would all live together . 
I re .. lied to .~r. Ryerson th&.t we were considering it; 
that v1e were trying to look at it both froT, the v · ew 
point of his fitt.:ng i1to the Deansh.:p of Faculties 
and :n any other capacity · that I thou~nt it had poss 
ibilities h1t didn ' t cqre to express myself as to the 
probab iliti~s as _ considered you1"l vote should be the 
determining one . 

(2) I chanced upon Henry Gale at a me~ting in the University 
Cl b Wednesday night . Fe tried to 9tir me up on the 
Laing question and said :r re wanted 1im we o·.1ght to be 
come active . I said it seemed to me a question almost 
entirely for Lr. Burton to decide and we could not lorric 
ally ex~ect it until be was in offi~e - do you not agfee? 
~ro .vhich Henry replied , nyes, certa · .. ly but I am es pee ially 
interested in Gordon because he has ideas and they are 
relatively scarctj in educ.stional circles . " 

I give you the above so you may Celnsider whether if 
Laing were to be Dean of Faculties, it would be too close a hook - up 
with the previous administration; and in event of an affirmative 
ooinion, whether' we might, t~erefore, find so'l'!ething else other tnan 
the DeP 11 of Fac1tl ties • 

Frankly, I should be glad to he..7G La ·ng bac_::, 'but e 
must be sure that he cones as an asset and not to handicap V-:J 'r 
administration . I think we should need to conside-r also befope 
oaying h1m the an1ount sur-rgested, its effect on the others of the 
Faculty and whether it would be fair . But, of cours:e, the main 
point to determine first is whether we have ~ place where he can 
fit in to advantage . 

P.S. 

Yours cord:.ally , 

Of course, he might be clever enough t~th 
his par ent s- in - law . 

H. H. S . 





Mr. E. D. Burton, 
Court Inn, 
Camden, So. Carolina. 

Dear Mr. Burton: 

February 6, 
1 9 2 3 

I received your telegram last night during dinner 
and after thinking over the matter for awhile, decided that it 
might be some convenience to you to have more detail as to the 
new developments in the Merriam situation so I went to see him 
and secured the following information. 

I understand Columbia has 75 professorships which 
pay either $6000, or as I think more likely, $6500. Understand 
no professor receives more unless he is raised to a class con
taining 25 professors at $7500 each. These are called extra
ordinary professorships, and it was to one of t h em that Merriam 
was called. I understand there are no higher professorships 
except in the Law School. 

Mr. Merriam yesterday received a letter from 
President Butler sa71ng that he had recommended to the Con~ittee 
of the Board (I don t know the name or it but it corresponds to 
our Committee on Instruction & Equipment) who had agreed to recom
mend to the Board that the professorship to which Merriam was 
called should be a $10,000 professorship instead of $7500 as 
heretofore. This therefore puts a double complication into the 
situation: 

lst. Actually more money, and 
2nd. To be the first man to fill this higher price 

extraordinary professorship outside of the Law School. 

I went pretty thoroughly over the situation, told him 
that you and I were both extremely anxious he should stay but the 
situation had many difficulties from ow~ viewpoint. I said that 
ultimately it looked to me as though his problem was whether he 
should take the bird in the hand from Columbia or get re&sonable 
encouragement from us now and go ahe~d with us on faith. I said 
the situation became complicated in my mind because in competing 
with Columbia's new offer, we not only wer'e discussing Merriam 
but a dozen other men on the Faculty and I didn't see that it 
wo ul d be fair to boost Merriam to a new high point and ignore the 
doz en other men who had made loyal sacrifices to stay with us when 
other Universities wanted them; therefore, that if we put him up 
to the rate of our higher professors (we discussed $6500 and I 
said you might feel justified in boosting it a few hundred), I 
thought it was a s far a.s we could go at present and until we could 
raise several at same time. He said, "But I thoug ht yotJr~ scale 
allowed up to $8000. " I replied, "That's paper talk. The scale 
allows it but nobod~ gets it unless he is filling two jobs," and 
cited Judd who got ~10 00 extra for heading psychology, but I em-
phasized that tl'l..at might be removed before very long when we had 
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a professor chairman of psychology. This seemed to surprise hir11 and 
I think impressed him somewhat. He then said, "But I don't see how 
7,ou can hold your good men indefinitely at this rate.n I replied, 
'I don't either. That is where the faith will come in. I believe 

we have got to raise several and perhaps Mr. Burton would feel 
justified in saying that we would treat you fairly & as liberally 
as consistent compared with others when and as we raise t hem." 

Our conclusions were: 

1. It was very clear he would not remain without the 
chairmanship of the department. 

2. The fact that he had a new propositi~n from President 
Butler seemed to him to justify several days delay 
in answering, so I think we can hold him from answering 
the rest of this week. 

3. He said before we parted, "But even if a negative answer 
comes from California, I don't see how Mr. Burton from 
the ·situation you have put up could logically compete 
with them on the salary situation," and I replied, 

••r don't either. It seems to me a hopeless situation 
unless Imrriam is wil l ing to make a salary differential 
between the two places and al~o willing to put a lot of 
trust in Burton and a reasonable amount in Swift, and I 
suggest you think along those lines." 

His last question VTas, "After thinking it over, how shall 
I proceed?" - and I replied, ttwa it to hear from Burt on 
whether the California man accepts or declines, and make 
up your mind if he declines, thus leaving the chairmanship 
open to you, at how low a figure you w auld fee 1 justified 
in remaining." 

on the whole, the situation does not look very encouraging 
to me. It looks as though this new higher offer almost cinches it. 
I think we still have a fighting chance, however, if Barrows declimes, 
to offer Merriam the $7000 and an assurance of more money when and as 
we raise other important department heads. So I am sure there is -
nothing to do until we hear from Barrows, but that when that occurs 

you can continue negotiations at any time. 

In any event, Merriam will wait a few days to hear from 
you, so we should try to stir up the Barrows situation. on that 
ace ount, I wired you a night letter as fallows: 

"Answering: First, recommend wire Judson, asking 
him arrange for imrr.ediate reply from California. 
Second, Have seen Merriam. He says will wait few 
days longer. Third, Will write you Tuesday." 

I hes itated to go to see Merriam. At the same time, I 
thought you perhaos would want to know some inside information which he 
might not have given you in a wire, and I thought also it might be less 
wearing on you to give you the several details that it would be dif f i
cult to extract from us by wire. 

Yours cordially, 



( 



Mr. E. D. Burton, 
Court Inn, 
Camden, So. Carolina. 

Dear Mr . Burton·: 

February 12, 
1 9 2 3 

Thank you for your letter of February 7 and your three 

of February 8 which arrived this morning. I shall be very glad to 

think over the matters mentioned and if they require prompt answer 

to write you soon. I believe today's mail is the last you can be 

expected to receive at Camden. 

If consistent, I believe one of your earliest acts 

should be to appoint the Dean of Faculties, although I agree we must 

not be rushed into it. My haste is to accommodate no one except our -

selves. There loom up so many things to be done and subjects to be 

studied tha. t I believe it would be of considerable benefit to y:)U if 

you could have a right hand man at the University with whom you might 

discuss matters Of moment and to whom yo u could delegate things. So 

many of our problems, like the salary question you discussed with 

Mr. Arnett for instance, depend upon a considerably uninterrupted 

study that I doubt if you could do them all, and at least it will be 

time and labor saved to have some one working along with you on many 

of them . This, of course, augurs for a man already on the ground if 

cons is tent . 

Perhaps soon after your return you might want to ask 

some of the chief Faculty people in confidence as to their views 

about the individual for Dean of Faculties . I am inclined to think 

that several of them would prefer Tufts to Laing, although I a m not 

at all sure. Of course, Tufts would not do y0u the good outside of 
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the Quadrangles that Laing would, so I think a real part in the 

consideration may depend upon your conception of the job. 

Reference Mr. Laing: I am not clear in the matter 

but it bas occurred to me that possibly we don't have to approach 

him from the angle of inducir1g him. Mrs. Judson bas said enough 

times that she didn 1 t want them to be Canadians and that they d idn 1 t 

want to be! The inference might be that while making the best of it, 

1'1rs • Laing is not particularly happy and I wonder whether he is ? The 

fact too that Henry Gale, one of his best friends, is urging the 

matter the hardest, makes me wonder whether Gordon's preference isn't 

in his mind as well a.s the un:..versity's advantage. I think Gordon is 

logically putting it on a basis that he will have to be urged. I am 

not sure actually that this is the fact. This for your consideration 

provided you dec·.:.de he is the best man. 

Yours 





'ttbe Ulnt\?ersttp ot ctbtcago 

The World's Columbian Exposition 
and the University of Chicago 
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THE WORLD'S COLUMBIAN EXPOSITION AND 
THE UNIVERSITY OF CHICAGO 

I 

BY HAROLD H. SWIFT 
President of the Board of Trustees, The University of Chicago 

The World's Columbian Exposition brought Chicago into 
recognition as one of the great cities of the world. The University 
of Chicago opened its doors the same day that the World's Fair 
was dedicated, October I, 1892, on a site given by Mr. Marshall 
Field under the shadow of the World's Fair buildings. 

The University is glad to have an exhibit in the retail store of 
Marshall Field, commemorating the thirtieth anniversary of the 
Exposition. 

Such relationship to the World's Fair made its impression upon 
the student and professor alike in those early days. One of the :first 
songs speaks of the student's spare time spent in watching the 
ferris wheel go around, and the favorite song, the "Alma Mater," 
still commemorates the World's Fair in the words: 

The City White hath fled the earth, 
But where the azure waters lie, 

A nobler city hath its birth, 
The City Gray that ne'er shall die. 

For decades and for centuries, 
Its battlemented tow'rs shall rise, 

Beneath the hope-filled western skies. 

The University owes its beginning to the American Baptist 
Education Society, which convinced Mr. John D. Rockefeller of its 
need of an institution of learning in the Middle West. They and 
Mr. Rockefeller, after prolonged discussion and argument, convinced 
William Rainey Harper, then a young professor of Hebrew at Yale, 
that he should come to head the institution. He came upon the 

3 



4 THE UNIVERSITY OF CHICAGO 

understanding that he might found here not another college but 
a great university whose in:fiuence would be far reaching. 

The University, through Dr. Harper, brought many new ideas 
to education, some of which have since revolutionized modern 
training, among which three are particularly significant, namely: 
(r) the quarter system; (2) the University Press; (3) correspond
ence work. 

r. Prior to the founding of this University, practically all 
educational institutions were closed during the summer, but 
President Harper established the system of dividing the year into 
four quarters, keeping open during the summer, utilizing buildings 
and equipment the year round. Special students, such as teachers 
and others, are enabled to benefit through summer study, and 
regular students attend any three of the four quarters of the 
year. 

2. Establishment of the University Press, by publishing valu
able work hitherto refused because not commercially profitable, 
met educational needs heretofore not supplied. Besides worthy 
textbooks and other important contributions to knowledge, the 
University regularly publishes nine special magazines of educational 
importance, among which are: the Journal of Geology; the Botanical 
Gazette; the American Journal of Sociology; etc. 

3· Correspondence work.-Dr. Harper proved that important 
and serious work was possible by correspondence, so that when the 
student couldn't come to the University it was possible for the 
University to go to him. 

The University has had three able leaders: William Rainey 
Harper for the first fifteen years; Harry Pratt Judson for the same 
length of time; and now, recently elected, Ernest DeWitt Burton. 
All three men shared the University's ideals for profound scholarship 
and service to the community. Other great educators, too numer
ous to mention, leaders in their fields, have been and are now 
members of our Faculties. 

The University has three main functions: Its work of college 
character; graduate and professional work, continuing study at 
the point where the college usually stops; and research work, 

· augmenting information and adding to knowledge. 
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Except for technology, our courses cover the field of knowledge 
-the sciences, the humanities, as well as the professions of educa
tion, law, medicine, and business. 

The University could never have reached its present place 
among the great Universities nor have made its significant con
tribution to education had it not been for the vision and backing 
of Mr. Rockefeller and a group of loyal citizens who gave freely of 
their time, money and energy. Mr. Rockefeller's connection with 
us has left an impression that all our needs along financial lines 
have been or will be met by him. This is a mistaken idea. 
Fifteen years ago, Mr. Rockefeller arranged his final gift of a 
million dollars a year for ten years. He said then that he had 
helped the growing institution through its formative period, but 
when it reached its maturity it should be turned over to the citizens 
of Chicago and the United States for its further development. 

Mr. Rockefeller has given nothing to the University in the 
last six years and has announced that he intends to give no more. 
We have equal rights with other educational institutions to apply 
for funds to the General Education Board, founded by Mr. Rocke
feller, but we must make our case the same as any other institution, 
and the Board gives only when the institution raises funds from other 
sources. Thus, we have a great University which the citizens of 
Chicago need, and equally in its moral, social, and financial aspect the 
University urgently and increasingly needs the citizens of Chicago. 

Our next great educational project will be the establishment of a 
Medical School where the fundamental emphasis will be put upon 
research, to learn more about causes of disease and methods of 
prevention and cure. There are splendid medical schools turning 
out practitioners. The great need is to increase medical knowledge. 
The University hopes to do so in significant fashion and has already 
assurance of funds from the General Education Board, provided 
we secure the proper support from the citizens of Chicago and the 
country. 

This is typical of the great work along many lines that the 
University can do if it has funds. It has become a great institu
tion. As President Burton says, however, "The University, like 
the world of the Greek philosopher, never is, but is always becom-
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ing." Thus, we have partially arrived, but there is more work to 
do and we ask for the co-operation of the citizens of this city, of 
the state, and of the nation in still greater accomplishment. 

The World's Fair stimulated the city in various lines; arts and 
architecture, science and business, jumped into a pace that has 
never slackened. The Exposition brought the daring and resource
fulness of Chicagoans to the attention of the whole world and its 
benefits spread to far corners. Let us continue in our efforts to 
make Chicago the wonder-city that the World's Fair stimulated 

it to be. 

\ 
J 

): 

II 

BY NATHANIEL BUTLER 
Professor of Education, and Assistant to the President 

The University of Chicago 

In the late eighties of the nineteenth century, there was a winding 
dirt road running between Washington and Jackson parks. It was 
known as the "Midway Plaisance." It :ran east and west between 
Fifty-ninth and Sixtieth streets. At a point about halfway 
between the two parks, and just north of this country driveway, 
was a frog-pond whose solitude was unbroken save for the chorus 
of the frogs and the accompaniment of swarms of mosquitoes. 
In that unpromising spot, there began to be deposited some loads 
of Bedford stone. Anyone who cared to inquire what it meant 
was told that some kind of a college or university was to be built 
at that point. So unpromising was the location that most people 
believed that this answer gave misinformation. Later on however 

' ' it appeared that this was the fact. Few people, however, knew 
about it or cared about it. 

At about the same time, and in the same part of Chicago, there 
began to appear preparations for the great World's Fair, about 
which the whole country was well informed and highly expectant. 
The building in the frog-pond and the preparations of the Fair 
went on side by side; and in due time it appeared that in very 
truth a university to be known as "The University of Chicago" 
was taking shape. By the time that the Fair was opened, the 
University had begun its organized existence; but even then, so 
little was it known, that a letter was received addressed to "Pro
fessor Jones, The University of Chicago, near the Ferris Wheel"! 
Today the location of the Ferris wheel is explained to inquirers of 
the present generation by saying that it was located near the 
University. 

The institution of learning, while known locally to only a few, 
opened with great prospects, the recital of which sounded then like 

7 
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an extravagant dream; and that dream was treated with more or 
less lightness by the local papers. A violent shower filled the base
ment of the first building, which led one of the unregenerate news
papers of Chicago to remark that a basement full of water was not 
an inappropriate equipment for a Baptist university! 

The University and the World's Fair were thus born at the same 
time. Both are still alive; neither will ever die. The material 
splendor of the Fair has disappeared, but its spiritual and civic 
meaning is immortal, not only for Chicago but for America. It 
marked a new period in our higher life. Chicago then began its 
existence as a city of international importance. We entered a 
new world in civics, education, art, and religion. At that moment 
the University was born. It embodied and has preserved the same 
spirit that gave the Fair its significance. That spirit was one of 
world-interest rather than local or party interest. 

In the realm of politics we got a new conception of democracy. 
We had been content to conceive democracy as a form of social 
organization in which every man has equal opportunity; but we 
learned that this was less than half of the definition of democracy; 
and that democracy, to be safe for society, must not only guarantee 
equal opportunity, but a corresponding distribution of responsibility 
and a sense of duty. 

In education we began to see that, on the one hand, the old 
slogan of culture and discipline had lost its meaning for the man in 
the street; and, on the other hand, that the man in the street was 
in danger of conceiving education purely from the bread-and-butter 
standpoint, and as valid only in terms of salary and wages and 
technical skill. We began to see that the old cultural ideal and the 
new vocational ideal by themselves were alike imperfect-that a 
vocation without an education is as bad as an education without a 
vocation-that the real aim of education comprehends both, and 
consists in leading the individual to be acquainted with his world 
and to behave in the world as he ought; and that even the most 
abstract and profound research ·and investigation must find its 
ultimate justification in terms of the improvement of the conditions 
of human life. 

l 
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We have come to conceive art, not as finding its highest justifica
tion in itself, but in the fact that it beautifies and elevates human 
life. 

And as in civics and education and art, so in religion. We have 
come to think of religion not in terms of creeds and articles of faith, 
but in terms of what sort of a person a man's religion makes of 
him how it relates him to his fellow-men, and how it makes him 

' behave. Representative men of the University do not hold and 
teach that physics and chemistry and biology will do away with 
religion; but rather, that science and religion have each their own 
sphere and that neither can take the place of the other. The recent 
utterances of men like Millikan and Angell and Coulter represent 
the characteristic attitude of the representative men of the Univer
sity of Chicago-an attitude representative of the best thinking of 
our time not only in scholastic but in Chicago's public, commercial, 
and industrial life--an attitude of thought which is finding its expres
sion in secular journals and newspapers, as one reads it in former 
President Wilson's recent paragraph in the Atlantic Monthly, that 
"our civilization cannot survive materially unless it be redeemed 
spiritually. It can be saved only by becoming permeated with the 
spirit of Christ and being made free and happy by the practices which 
spring out of the spirit." And by the statement of Philip Cabot 
in an article in the same magazine, that "the only remedy for the 
ills from which we suffer is a revival of our faith in God." 

Of course, no one person can speak for the University as a whole, 
but what has just been said truly represents the thought and teach
ing of most of its leading men. In a word, the University of 
Chicago, like the city of Chicago, stands in the very forefront in the 
ranks of progressive thought in politics, education, art, and religion, 
and holds that all these forms of human interest are harmonious and 
co-operative, and exist ultimately for the betterment of the condi
tions of human life. In every one of these spheres the World's 
Fair expanded our views, and the thirty years following have 
enormously developed them. 

The days that witnessed the beginning of the World's Fair and 
of the University were days of large vision and generous performance. 



IO THE UNIVERSITY OF CHICAGO 

And the vision and generosity of those days has continued until 
now. Of the great buildings of the University, nearly every one 
has been the gift of a Chicago man or woman. The list of these 
donors and their gifts covers a period of from 1890 to 1920. Here 
are the familiar names: Silas B. Cobb, Sidney A. Kent, Martin A. 
Ryerson, Charles L. Hutchinson, Marshall Field, Charles T. 
Yerkes, Leon Mandel, George C. Walker, LaVerne Noyes, A.C. 
Bartlett, John J. Mitchell, Harold F. McCormick, Julius Rosenwald, 
the William B. Ogden Estate, Mrs. Amos Snell, Mrs. Joseph 
Reynolds, Mrs. Charles Hitchcock, Helen Culver, Nancy Foster, 
Elizabeth G. Kelly, Mrs. Jerome Beecher, Mrs. F. M. Haskell, 
Mrs. Emmons Blaine. 

The three presidents whose administration covers this period of 
thirty years had, each of them, an important part in the beginnings 
of the University and in making and establishing alJ its traditions. 
William Rainey Harper, Harry Pratt Judson, and Ernest DeWitt 
Burton have devoted themselves to the continuous pursuit of ideals 
entertained when the University was :first conceived. Each of these 
men has also participated in an important way in the life of Chicago 
and in the public life of the country. Their services have been 
recognized and honored both by the city and by the nation. 

It would be quite out of place to employ this opportunity for 
publicity. The University of Chicago does not advertise. The 
University is, however, a civic and even a national institution, 
rather than a private one. From that point of view, the following 
facts are of interest: 

At the opening of the University, October 1, 1892, there were 
92 instructors in the entire Faculty; in October, 1923, the number 
is 405. The number of students in the :first year of the University 
was 744; in the year closing last June, r2,745. In October, r892, 
there were 4 buildings ready for use; in October, 1923, there are 
more than so. On June 30, 1893, the total property of the Univer
sity was valued at about $3,ooo,ooo. On June 30, 1923, it was 
over $sr,ooo,ooo. Expenditures in the second year of the Univer
sity were about $544,ooo; for the year closing last June, expendi
tures amounted to over $3,ooo,ooo. 

THE WORLD'S COLUMBIAN EXPOSITION rr 

The collection of surpassingly beautiful buildings of the World's 
Fair was known as the "White City." By its side stood the 
splendid buildings of the University of gray Bedford stone. The 
"White City" disappeared; the "Gray City" may stand for all 
time. At every chapel assembly, and at every Convocation, the 
University has sung for a quarter of a century its Alma Mater: 

The City White hath fled the earth 
But where the azure waters lie 

A nobler city hath its birth 
The City Gray that n'er shall die. 

For decades and for centuries, 
Its battlemented towers shall rise 

Beneath the hope-filled Western skies, 
'Tis our dear Alma Mater! 
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~mce of tbe aounsel an~ :rsustness manager 

October Twenty-six 
1 9 2 3 

President ~. D. Burton, 
The University of Chicago. 

Dear Pre~ident Burton: 

I am sending with this for your information 
the latest report on s~ocks and bonds held in substantial 
amounts by the University. I have indicated in each instance 
the amount held. 

WH:AG 
Enc. 

Very truly yours, /1, /J//A 
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The University of Chicago , 
Room 1838 , 
230 So Clark St ., 
Chicago , Ill . 

TCHISON 1 TOPEKA & S .. N'l, FE 
gen . 4s , 1995 

oct . 11 , 1923 

87~ ·~350 , 000 . 

There is no necessity for going into 

4 . 60 

the individual security of the above bonds as no one 
questions the high credit of this carrie:e which is one 
of the strongest in the United States o Not only is 
its funded debt tendin~ to increase but the stability 
of ear"ning power l.s quite reassuring for even in periods 
of depression tchison is able to make u good showing . 
All of these factors entitle even its junio1 ... securities 
to the highest investment ratingo Because of ita high 
c1'\edit , lcnown stability and ass red futu1,e these bonds 
are quite popular and are in great demand for institutional 
investment and this very fact causes them to sell on 
relatively low yield bases . certain amount of one's 
funds may well be invested permanently in securities of 
this type although we might point out that it is ~ossible 
to obtain a higher yield \Vi thout sacrificin0 security 
to any marked extent by mvitching into such an issue as 
the Ol,egon- '.'iashington .~. . R. & Nav . 4s , 196l, rated aa. now 
selling at 79 . These bonds are guaranteed by the Union 
Pacific R •. • 

T NTIC COAST LINE 
coll. tr . 4s , 1952 ~ ,' 420 , 000 . 4 . 85 

The tlantic Coast Line reported excellent 
earnings for 1922and cu1~rent indications point to another 
splendid showing this year . This may be attributed to 
the better conditions prevalent in the South but as previously 
pointed out , the capital structure of this carri~r is such 
as to permit good operating returns even in the less pros
pel,ous periods . \7e consider the yield quite liberal for 
an issue in which your !')Pincipal is as v:ell secured as is 
the case with these collateral 4s and ue advocate retention 
'Nhere a high grade investment of a ~ er·manent natu1,e is required . 
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B Til . .LORE & OHIO 
Eq. 5s , 1934- 38 '1'50 , 000 5 . 50- 5 . 25 

We realize that there is little need of 
our pointing out the high investment status of these 
certificates . This recent issue is secured by standard 
railroad equipment costing well over the a1.:nount of 
certif'iciates issued, indicating ample equity for the 
certificates . In addition , they bear the unconditional 
guarantee of the Baltimore & Ohio Railroad , whose eaPni:."lgs 
are shovving a gratifying inc1-aease . The question of security 
may be ignored , it is obvious o The Yield is satisfactory, 
considering the type of security and we have no hesitancy 
in advising retention . 

BEECH C.~EK ~XTENSION R. R. 
lst 3f3-s , 1951 75-i"b ~{>425 , 000 . 5 . 19 

There is no basis f'or judging the intrinsic 
worth of these bonds other than the circumstance that this 
road is ovned and oparated by the New York Central ~hich 
guar·antees principal and i _lterest payments . T~1e value of 
this guarantee is such that the bonds are entitled to high 
investment regD.r·d, though not quite to the same extent as 
bonds secured upon self- paying mileage . There is no need 
for the slightest anxiety at present , and in view of the 
good degree of security, the above bid price does not 
overvalue t3e bond . 

C 1 ADIAN NORTHERN RY . 
Equip . 6s 1 1926- 28 ~1oo , ooo . s.oo-5 . 50 

In addition to the inherent strength 
which mo~t equipment ta~nst certificates possess the 
equipment certificates of the Canadian roads derive 
additional Protection from the Drovision in the Canadian 
R. R. Law , which provides th~t lease of equipment be considered 
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an oper•a ting expense thus ranking ahead of principal 
and interest of mortgage debt . !:J.oreover , they are 
adequately secured by standard railroad equipment and 
it is obvious that retention of the above certificat es 
involves no risk whatsoever considering the high credit 
standing of the Canadian Nol,thern comprising pa1'lt of -che 
Canadian National Ry . system which is controlled by the 
Dominion Government . 

C NADIAN 1JOHTH~RN HY. 
call . 6s , 1924 100- 100- 3/8 ~105 , 000 . 6 . 00 

This issue of 6s is secured by pledge of 
Canadian rorthern geno 4s , 1934 to an amount about 43~~ 
in excess of the face value of collateral trust 6s out
standin. • s the Dominion Goverru:o.ent gue~ --an tees interest 
and principal of the pledged bonds the security behind these 
not es is ample and entitles them to the highest investment 
rating . We recommend retaining for short - term funds as 
the yield is satisfacto1.,y consider•ing their quality. 

C II Dii~.N SOU'J.:HE N 
5s , 1962 96 $4 , 000 5 . 24 

There is no question as to the high in
vestment Etanding of these bond , as they are well se
cured in spite of the fact that they ax~e outstanding at 
a high rate per mile . They are guaranteed, principal 
and interest , by the lichigan Central R •• which pro
vision , of couJ. .... se , adds considerable strength o They 
may be held for long- term funds , of cour ~ e , but at this 
level they offel" a good opporttmi ty to increase you1 .... yield 
to maturity without materially decreasing security . Vie 
have in mind such an issue as Jabash . R. 1st 5s , 1939 , 
rated aa at 95 . 
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C.cu OLI:f: , CLI1JCHF lliLD & OHIO 
lst 5s , 1938 92-3/8 f;l98 , 000 . 

These bonds are secured by first lien 

5 . 77 

u on 234 miles of road out of 283 miles operates , which 
is at the rather high rate of ~53 1 527 per mile . Because 
of its heavy capitalization this road has not enjoyed 
very strong credit , but progress has been made over the 
last few years and interest cha ges ear")ned with a good 
margin to spa1'le . The net incone for 1922 was the largest 
in the company ' s history and eo.x~nings in the first seven 
months of 1923 vvere vJeJ.l - m.aintained despite a sizeable 
increase in equipment ma:tntenance . Th se bonds ther ., fore 
seem to be well enough protected fl'om every standpoint now 
that the Atlantic Coast Line and the Louisville & Nashville 
may lease the road at a "~ental 7hich will gu[n'lantee the 
interest on this issue . 

C ~l TH.l.L P · CIFIC R . c 

lst & ref . 4s , 1949 84- 5/8 ~plOO 1 000 • 

It novv appears that Southern Pacific will 

5 . 07 

be allowed to retain its control of Central Pacific and the 
:Josi tion of Central Pacific bondholders v.:ill in no \;ay be 
il .paired . These bonds a:r)e gual"8.nteed Pl"lincipal and 
interes by Southern Pacific by endox·sement and this has 
been one of the strong ~oints . In addition they enjoy 
strong mortgage security e-nd ar·e worthy of a front rank 
among raill"\OB.d investments . They may be held as permanent 
investments if you nLe pr~pared to disregard fluctuations 
in price because of changi g monetary conditions . 
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CHES P· KE & OHIO 
conv . 4'!:J·s 1 1930 
gen . mtge . 4~s , 1992 

-5-

~15100 , 000 . 
'lOO , OOO o 

7 . 08 
5 . 42 

Chesapeake & Ohio was especially favored 
last ycaF as it operates in a district where the coal 
fields arc not dominated by union labor . Consequently 
it Jas able to earn its dividend without any difficulty o 
Horeover' , earnin ·;s thus fa1-a in the cur·rent year indicate 
continued improveLlent and tbe outlook is pribmising 
especially since the highly successful Van sweringen 
interests recently acquired the property . In the first 
seven months of 1923 c. & o. reported a net after rents 
slightly higher than that of the cor~esponding period 
in 1922 , despite the fact that maintenance of viay .... nd 
equipment increased about }4 , 000 , 000 . The general 4i-s 
are not the most strongly secured obligation of the road 
but an indication 01 their strength can be s een fro@ the 
fact tnat they underlie some C72 , 000 , 000 junior obligations , 
which compares :vith slightly over ~48 , 000 , 00 1 of the 4-~s 
outstanding . Their long term and low coupon rate has 
made them susceptible to rising money rates during this 
period in the investment cycle . He beli.,ve r ,tention 
is in order at the curi•ent levels . The conv . 4·.,-s also 
possess investment merit although they rank after the 
general 4~s and v1e consider them quite att1•ac t ive in view 
of their liberal yield . The convertible privilege as 
you are awa1•e , has expired but the bonds are not unattr D .. ctive 
as a straight investment . do~eover , these bonds constitute 
the ·earliest r. aturi ty o.L the road anc1 · .. e do not anticipate 
that i~ will have any difficulty in successfully r efm~ding 
t:~e issue . 

Ch iC .. GO & TON 
ref . 3s , 1949 
lst liun 3is , 1950 

54~ .~230 ' 000 . 
31':.7/8 290 , 000 o 

6 . 72 

There have been but few changes in the 
Chicago & ~lton situ~tion since our last report o As you 
are a Hale, interest is being paid on th ·:; refunding 3s although 
a receiver is taking advantage of the six months period of 
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grace allowed in the indentur·e , during which past due 
interest can be made up ··:~ithout involving ·Jermanent 
default . Thus the intex~est coupon maturing on pri_ 1st 
of this ye::n-. is payable October lst and we assume that 
the coupon maturing on October lst of this year will be 
payable on •pril lst of next year . Je have felt for 
some time 9ast that the refunding 3s were in a strong 
position and that interest would be continued and vre 
have no reason to change ou1 .. opinion. The roo.d has been 
reporting improved earnings and in the first seven months 
of the current year reported an increase of over $3 , 000 1 000 
in gross and after allowing large1'"l amounts for both main
tenance of way and equipment ~port a substantial improve
ment in net . The first lien 3!s on the other hand are de
cidedly speculative and retention involves considerable risk . 
It would seem that the present price had about discounted 
the reorganization value of the bonds and at this level the 
bonds might be held for their speculative possibilities . 

B T TII\ 0 .. ~-z & OHIO 
1st 4s , 1948 79-5/8 ~p644 , ooo . 5 . 50 

s you are undoubtedly av-Jare , B. & o. 
has made a remarkable recovery in earnings in the last 
t v o ye ._ .. r•s and its securities are gradually acquiring 
greater stability . Lo1-mver , it is becoming in~reasingly 
apparent that the maturity of the com)any ' s 3"i3-~ bonds in 
1925 should not nrove any s vrious obstacle. Irl fact , 
B. & o. has alx .. eady begun to prepare for• these heavy 
maturities and recently declared a dividend on the co ... 110n 
stock at the annual rate of 5%, thereby keeping its bonds 
in the legal list . This factor , should be of no little 
assistance in enabling the road to obtain funds to pay off 
the 3~s at maturityo The lien position of the first 4s 
is very strong indeed, since they are a direct or collateral 
lien upon .. Jlo1•e than 1 , 600 miles of 1..,oad and v.l~e out star_ding 
at a conse1")vatil1e rate per mile . The reftmdine of the 
maturities in 1925 Jill not in our opinion result in any 
impail .. ment in the security of the first 4s since the issue 
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probably will be utilized in the financing either 
di1.,ectly or as collate1•al securing the x~efunding issueo 
The yield is attractive for a security of this type 
and we believe the bonds a ·e vvorthy of retention as 
part of a broad list . 

CI-iiC · GO & 
5s , 1951 

STERN IL~IlOIS 
76~ 

Since the reoroanization of a fevJ :rears 
ago tl1is company has really made a good showi ; o This 
is due to the scaling down of the capitalization as the 
debt is no-v7 small enough t o that it can .J su~1ported 
even when earnings are moderately poor . Thus under 
the new capitalization, to~al fixed charges including 
rentals amounted to about 'Tf2 1 500 , 000 . ~arnin0s available 
for this in 1922 ·were about :;;3 , 100 , 000 , while that year 
was a compa1•a ti vely poor one due to the 1 ... eduction in 
tonnage handled , both as a result of the business de 
pression in the ee .. rly part of the year and as a consaquence 
of coal and railroad strikes . Thus far in 1923 earnings 
are running ahead of ·chose for the p1•evious yea1 ... and charges 
will be covered 1ui th an even wider ma:-e6 in in 1923 . \Jhile 1 
therefore , the protection which the bonds receive i n the way 
of earning po·Ner is not of the very best it se_ens adequate 
even for the junior bonds which include this issue . nother 
evidence of the sound character of the bonds is found in the 
fact that the Interstate Corn.merce Com.r.rl.ssion fixed a value 
for the pro_ erty at close to 'lf7o ;ooo ,ooo compared with total 
funded deb§ of less that ~44 , ooo , ooo . s you lmow , the valu
ations YL1ich have been determined upon by Interstate Com.YJ.lerce 
Commission have thus fap proven to be ultra-conservative , at 
least in the eyes of the 1'3ilroad man,:_gements . Of couJ.~se , 
the road is a carrier of coal for the most part &nd until 
the coal industry reaches a more settled state its earnin•ss 
may be expected to fluctuate to some extent but the scaling 
down on ca~italization s9oken of above should prove to be a 
measu:ee of caution \hi ch will prevent trouble i ·:1 a poor year . 
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:UuJ.:lnG the past fo-ri yB~n~ s there has 

- ~ -----------, 

been some a.LJ)l•ehension rega1,ding the payn ent of 1nterest 
charges on the junior obligations of this company , but the 
ve1~y excellent showing made ovc1, the last yea1, has again 
revived confidence in the company ' s future o The market 
stability of this issue is not all that might be desired 
but , despite the .Jide fluctuations vvhich occ r from time to 
time , ··1e do not believu an~:-thing v1ill be lost if you a1,e 
holding for permanent investment . If on the other hand 
you care to take advantage of any termporary ... . rice appreciation 
it would be a conse1,.,vative step to switch into something of 
a more stable character . 1Ioweve1-- , at present levels the 
very liberal current yield , cou~led with the fact that a . 
genuine improvement in the road ' s financial positlon has 
taken place , lead us to believe that t:.1ese bonds are attractive 
at the time being e 

CHIC GO JUNCTIOr I YiY . CO . 
1st 4s , 1945 73b ~1oo , ooo . 6 . 28 

. s pointed ou.t in our previous repo1')t , 
these bonds derive considere.ble strength from the gua::.~antee 
of Pl,incipal and interestyby Chicago Junction and Union 
Stock Yards Co . In ac di tion, interest mder· the lease 
is guaranteed by the South Side ~levated • • as indicated 
by our ratin

0 
the bonds possess investment 1~ e1.,i t and we 

believe their position is secure in view of the essential 
nature of the )l') operty. The controll in0 co1-:1pany, the 
Chicago Junction Railways and Union tock Yards Co. has a 
good reco1ld of earnings and the guar·antee is of no little 
value. In 1922 the company ' s net eal,ninp.;s V\ ere po.Pticularly 
good and showed an increuse over those reported in 1921, 
which v1as also a highly _)rosperous _J0riod. The yield may 
be considered good and in addition Tie point out that the 
lease pr·ovides that if the South Side ~levated pu .. :chases 
the property before 1926 , these bonds shall be retired . 
They are callable at 105 and interest . 
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CHIC. GO , ROCK gJL .ND & PACIFIC 
1st & ref . 4s , 1934 74-~ 

F.-

d~ ~p50 , 000 

He consider this bond to be rather 
attractive at the p1'levailing quotation for not only 

7 . 57 

is it quite well secured but it is selling at a rather 
8evere depreciation and both the current yield and the 
yield to maturity are satisfactory . Ve should not 
judge , ther8fore , that this issue would be as subject to 
bond market influences as many ot~er securities of. a 
similar type . However , the \-.rea.kne s s in the ~ rice of 
the bonds may be attributable to the poor showing which 
Rock Island has been making this yea!~ , its net railroad 
revenue for the first seven months of 1923 being G.)proxi
mately ~2, 000 , 000 less than that in the corresponding 
period last year . Gross revenues increased but the 
la1 ger maintenance of way and equipment accoun·ts for 
this decrease in net . Despite this recent showing the 

ock Island has made a good showiag ever· since it was 
reorganized, about ten years ago . This betterment has 
been due both to the fact that fixed charges were sub
stantially scaled down at that time and to the develop
ment of the territory served . So far as one can see 
ahead the credit of the road should continue to ir1prove 
and these 4s which are a junior mo1.,tgage ought g1..,adually 
to reach a very high 0 rade position . • etention Tiill 
not involve any risk a1d we ther,fore see no reason for 
distributing this holding o 

CHICAGO , POCK ISL .. ND & PACIFIC 
gen . mtge . 4s , 1988 77 ~$400 , 000 o 5 . 25 

s pointed out in the preceding COITJ.ent 
Rock Island ' s shov1ing ~nas been s 0 1 ewhat disappointing 
thus far in 1923 but regardless of tem9 orary fluctuations 
in earnings the general 4s may be held with entire 
confidence as to their~ secu1 .. i ty . They are outstanding 
at a very conservative rate per mile and are followed 
by substantial amounts of junior lien . This iD the 
type of bond v1hich fluctuates as monetary conditions 
change but at this level the bonds are well worth holding 
in an investment list of this sort . 
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1st 4s , 1945 
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79- BOt ~1oo , ooo . 

. ~.1 though the long t -:. rm and lov1 coupon 
rate mak ~ s these bonds highly sus ce~tible to rlslng 
money rla-'ces we b eliev~,., they may be held as par t of a 
broad list from the safety s t andpoint . ssumed and 
bearing the guarantee of the Chesa~ ake & Ohio they 
occupy a strategic po sition in the corporate structure 
of the latte11 road . They m,e listed ~n the N. Y . took 
}~:-~change but their m:::.rket is decidedl inacti-..;re due 

5 . 68 

~ rimar·ily to the small size of the issue . . annual 
sinking fund of 1% opei ates to reti:e t h is issue . However , 
you have an OP~- ortuni ty to increase yolll1 yield and ir1 prove 
marlcetabili ty without m~.te1,ially i mpaj.J•ing you1.., security 
by substituting Toledo , St . Louis & Western 1st 4s, 1950 , 
also rated Aa and selling on the lew York Stach Exchange 
at ?1 LO yield 7 . 25 . This issue is analyzed in our 
ct rrent \ eel:ly Letter . 

DULUTH, MIS BE & UO 'THE ~N 
gen . 5s , 1941 98-7/Sb 'TP360 , 000 o 5 10 

These bon s occupy a strong investment 
position not only because of their sound lien osition 
and the excellent earning powe r of the road but also 
because of the character of the mileage covered by the 
parent con~Jany , the u.s. Steel Corp . Cel,tainly a high 
grade bond of this type should hold r elatively uell even 
tho1..16 h money 1,a tes continue firm until early ne;:t year . 
You mi )ht , the1 ... _;,fore continue holding as a desil ... able in
vestment if the yield meets your reqtirements . 
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GRE! T N O~l THE£ :r HY . 
gen . 7s , 1936 
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1062-... 
It is true that Gr·eat Northern 1 s earnings 

in the past few yea:t. 's have been rathex· er1.,atic and at 
times far from satisfactory but this ois not strange in 
view of the ·severe de~Jression among the ind"Sstries served 
by it . The low -·~heat prices and Panama Canal comfetition 
may affect current earnings unfavorably but Tie have every 
confidence in the ability of the road to maintain its credit 
in a satisfactory position regardless of any fluctuations 
in earnings . The general mortgage bonds are in .a strong _ 

.. investment position and are now selling upon a fairly liberal 
yield basis so that we believe retention is advisable even 
though there is a possibility of some furtll,r decline before 
the termination of the downward movement among bonds . The 
7s are particularly desirable because of their relatively 
favorable term and liberal yield w1ich shou:l_d tend to 
stabilize their price . 

ru~~S CITY SOUTH~RN 
5s ; 1950 

We consider this issue to be adequately 
secured for all practical purposes for although it is 
a second mortgage upon the property it represents a 
company · hich he.s as a general rule been able to ·earn 
its chax~ges with a satisfactory margin o This 3ec1..u'lity 
rests to no inconsiderable extent upon earning :Jower as 
contrasted with property values . ~t east the tentative 
valuation ~·iven to this property by th :- Intel'\ state Coin:rnerce 
Conrm.ission arely covers the funded debt . We mention 
thi s fac t 1erely as a matter of interest forwe do not 
believe that under any ruling of the present Transyo~tation 
ct the lack of large property values back of a railroad 

bond would vvork to its detriment so long as the earning po\'Jer 
is satisfactory . Of course , this issue is of the type 
which moves over· ~- f ! irly =wide 1'\ange .... s mo11....,y rates rise 
and fall and as railroad earnings change o If , however , 
one v\rishes to hold it as a premanent investment , there is no 
serious objection to doing so o 
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L KE SHORE & I.IICHIG. ~ u01JJ.1H~ .. -u 
1st 3~-s , 1997 
deb . 4s , 1928 

75 
94 

(100 , 000 
210 , 000 

-~-------

4 o71 
5 . 38 

s far as safety is concerned, the 
above issues are among the most desirable railroud 
bonds obtainable , and they are entitled to our highest 
rating . The deb . 4s , 1928 ar·e ~ ar·ticularly desirable , 
because of the shortness of term which insures their 
market stubili ty . The low coupon 1~ate and long tel"'tl 
of the 3~s have been unfavorable factors duPing the past 
year insofcp as this issue is co:;.lCJl~ned but at this time 
we believe rAtention is ~arranted if the yield eets 
your require11::nts . The bonds maJ depJ•eciate from cur·l~ent 
levels but ~1e anticipate very little ~ eakening in securities 
of this type and \'Jould advise retention par·ticularly for 
those holding for income purposes o 

L.:.:.~!-IIG::;: V I.L.wY R . l • 

gen . cons . 4s , 2003 77.:b. 
.f:i: 100 , 000 

s i n the case of the Reading , the 
segi"egation of tnis company ' s railroad ~nd coal 

5 . 20 

properties promises to be entirely fair to holders of 
the consolidated mortgage bonds , placing additional 
cash behind t_ e issue in lieu of the coal company steele 
collate1~a1 that will av:e to be 7i thdl..,awn . CoEsidel'ling 
the fact the-t gross revenues are gaining and that the 
oper·ating ratio is e.t least declining the immediate outlook 
for the companv is favorable . The bonds in question 
should be a-sa~iJfactory permanent holding aithough the 
iow coupon rate and long tePm raakes thei~l highly susceptible 
to a fluctuating bond market o 
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LOUISVI1JLE & !I..1.;:.,1fVIT..JlJ .. .!J 1;2J o, ooo . 
So o .. onon Co:bl . jt . 4s , 1952 77i 5. 57 

11 the roads operating in the southern 
part of .the United states did exce,tionally Tiell during 
the past year or mo~e and this is true of Louisville 8: 
nashville o The increase in ee.rnings can be traced quite 
directly to the higher cotton prices in effect , which has 
made for a greater degree of prosperity throughout the 
southern states . This condition of affairs is likely to 
continue fox~ the present at least o With the removal of 
the ··~ru'lopean marl<:et and the possible appea1 ... ance of a lai ... ge 
crop next year , it cannot be expected that cotton prices 
will hold es high as at the resent time . ~owever, the 
bonds in question are so strongly secured that no fear 
need be felt regarding them . 

LOi1RIS & 
1st ref . 

. 'S~~--~~ .H . ... • 
3]-=-s 2000 2 , 74- 5/8 ~}210 1 000 o 4 .74 

The low yield basis upon which these 
bonds sell r·eflects favo.2ably on the high c1•edi t 
standing of the D. L . & W. which operates the ~l ... operty 
under a lease in perpetuityo The strategic importance 
of the ?ro;erty to the D. L. & ! . and the guaranty of 
principal and interest payments by endorserJent , by the 
latter· road is sufficient to place the bonds e.1:1ong the 
strongest railroad obligations obtainable . tetention 
is in ol ... der , ~Jrovidin.g the yield and r, atur·i ty meets yom, 
requir~ements . 
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deb o 4s , 1955 
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10o79 

11 of the rew Haven 1 s juniol., issues and 
steele have been par ticularly ·1ea c in the market recently o 
Obviously this ·~Jas caused by the report b y t ... 1e Joint Nevi 
:1ngland l -.L • ComrJ.i ttee proposing that the junior bon s 
he scaled dqvJn from 40J& to 605~ and that the stockholders 
stand an assessment . In the case of the deb . 4s , 1955 
it was proposed to ~ cale these drr,n 40% and issue new pre 
ferred stock in their place o However , it has been intimated 
that this committee exceeded its power in any event there 
is nothing official about their proposed plan . Tlere is 
little doubt but that both the debenture holders and stock 
holders would object strenuously to any such development . 
Disregarding the p ssibility of the receivership at some 
future date VIe cannot lose sight of the fact that Uew Haven 
is not shovving the i 1-provement that was anticipated although 
its deficit before fixed charges was considerably less i n 
1922 than in the previous year . HoVJever , its showing for 
the cux·rent year does not coE1pare favorabl~.,. v1ith that of 
the corresponding period in 1922 . In view of the fore 
going it is obvious that the New Haven debentu1.,es continue 
in a highly speculative position although \ e are not advising 
sacrificing at current levels . 

- OR'l'H~ - P CIFIC - • . • 
P ol• land grant 4s , 1997 82} .;;198,000. 

This ~s one of the very highest grade under
lying railroad bonds . The credit of the Northern Pacific 
has suffered t rough th fact that it has been unable to 
maintain the est~blished 7% dividend, payments having been 
reduced to ~5 annually . This is a result of the recent 
severe depx•ession in the mining , · agr±cul tural and lumbe1 ... 
industries which the road serves to a great extent . It 
implies no permanent danger , hovlever, and Vih..:... tever i mpair-
ment has taken c:lace solely affects the stock . s a matter 
of fact some improvement in earnings 7as 1•ecorcled during 
the past year despite the many adverse factors encountered . 
These bonds are of the type that may be held fB rmanently and we 
favor their retention for this purpose where one is prepared 
to disregard temporary fluctuations o 
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l-ORT!L,;_·N P~ CIFIC 
ref . & imp o 6s 1 2047 104-3/8 ~~83 1700 e 5 . 75 

In addition to their j~mior lien upon 
the greater part of the mileage , the various refunding 
and improvement bonds are secured by a first nor-tgage 
on 1 , 00~ miles , upon valuable terminal property, and 
also upon the shares of the Chicago , Burlington & uincy 
capital stock that were released by reason of the con
version or retirement of the C.B. & Q. joint 6~s . 1t 
is evident that they are "nell protected from the stand
point of the value of the prope1·ty . The northv1estern 
roads have not been doing so well as the majority of the 
carriers but despite temporary fluctuations in earning 
power , the position of these bonds is too secure to call 
for criticism in this respect o Their most oDjectionable 
feature in the r .cent bond market has been the long term 
but at this time holding is the adv:Usable course to pursue. 

ST . LOUIS 1 I~-:toH I.IT . & SOUTHERN 
Land Grant 5s , 1931 
Unif . & ref o 4s , 1929 

93E-
";i; 

83 
1?100 ,ooo 0 

470 , 000 • 

.. s you aJ'e lJex~haps o.YJal1 e , the 1922 showing 
of the parent concern , the Hissonri, Pacific, was decidedly 
disappointin~ and naturally the prices of these issues 
have relfecced the poor earnings . No separate income 
account is published coverins the operation of this 
p1"loperty inasmuch as they are consolidated vvi th those 
of the p ..... rent concern so that it is impossible to determine 
what St . Louis , Iron .t . & SoutheJ~n earned in 1922 . ..t 
any rate , the nortgage security of this issue is very 
good and at current lqvels tbe return is quite liberal 
so that we hesitate to advise sr1itching into other secu~"lities . 
HoHevel"l , it might be profitable to keep in fairly close 
touch uith the Lissouri Pacific situation and if these 
bonds should enjoy any L arlred appreciation you might con
sider substituting a mox~e assul,ed investment o 
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S'r . LOUIS-S ,.N F'r UCISCO 
Eq~ip . 6s S ri~s 71 to 71 ~ 1935 t % ~,)27 ' 000 . 5 . 90- 5 . 50~ 

Lil~e all other equipment cel"~tificates 
originally helc b .. ~ the Director General of Pailroads , 
this issue is callable as a whole at 103 on short notice . 

s indicated by our rating they are not to be considered 
among the highest type of equipment certificates available 
b t ~or all practical purposes they are worth including 
among your investment holdings . He do noc question their 
safety and moreover they sell u)on.a liberal basis for this 
type of security . 

ST . L UIS & S II :l a1~CISCO 
gen . 5s, 1931 98 ~'75 , ooo . 5 . 31 

Our highest investment rating ·will indicate 
to you that there is no question in our mind regal,.,ding 
the safety of the above bonds . Equally secu:::ed with the 
gene1,.,al 6s they are outstanding at slightly ove1,., ~9 , 360 1 000 
under a closed mortgage and they underlie a very substantial 
amount of junior issues including the pr·ior lien r.1ortgage 
created when the 1,oad was reorganized in 1916 . The bonds 
are very closely held and hence the market is inactive but 
they can always be sold without difficulty and are listed 
on the re\· York Stoc_~ E::cha.nge . t this level the yield 
is satisfactory fo1, an issue of this type and -~·~e k.L~ow of 
no reason to advise any change in this holding which should 
be a particularly stable one . 
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SOUTH:..:;rtr P CIPIC 
4s , 1929 

- 17-

92 y'llO , OOO o 

In this issue 1e have an unsecured 
obligation of a road which possesses the very best 
sort of credi"t and , the1')efore , Ylhile bondholders 
cannot look to the mortgage position for their se
curity, they can be satisfied that their holding is 
of sound character and , as in the instance of ethel" 
bonds of the same type this issue may be expected to 
do verv uell as a short-term investment . ~e miQht 
point out , however-' , that you can probably obtai~ t_le 
Nev1 Yor~ , Chicago ",; St . Lou~s 4s , 1931 , ra.~...ed "Aatt 
almost six points lower . This will extend your 
maturity sli_.,)htly but thisf-is easily i.w.de up th1')oue;h 
a considerable increase in yield . 

v- .., s~:., N r:1 ..:\Y£.c TD 
lst 4s , 1952 · 59 ~780 , 000 . 7 . 48 

The poor earnings record of this road 
and the compara ti vel Heak chara cter' of the security 
places these bonds in a questionable positio~ , at least 
so far as their past history is concerned o There is a 
good possibili .1-y , of course , that interest pa-y-ments will 
be continued and considering ~he gratifying results of 
the last two years ' o~erations , together with the favorable 
~rend of general business conditions so far there should 
be no cause for )ax•ticular apprehension at this tir.1e . However~ , 
it should be borne in mind that these bonds are only of fair 
investment calibre . Ther ,fore , due to this fact and to 
the long term and low coupon rate it is very li~:eel:~r that 
they i;Jill be adve:i?sely effected by a decline in ~ecuri ti "s , 
lower ear·nin r~ s or a slowing do'~rn in gener·al siness . In 
other Ylords , it seems hardly possible th..xt they Vlill r>i se 
in orice to any extent in the near future , but it appears 
quite possible that they may decline to some e::tent over the 
next twelve months . Offsetting this is the generous return . 
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YJ SCOi!SIN C~N'l1• ~ -

lst 4s , 1949 
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75-4- ~~550 , 000 . 

For so1~1e yem"s nov1 , this road has been 
o)e~ated as the Chicago Division of the I inneapolis , 
St . Paul & sault ste . 1aria o 'J:lhe l~oad is leased fol') 
99 years from 1909 to the latter roed and under the 
terms, the _a1"')ent co.l_any uarantees the intePest on 
some of the junior liens . s a matter of fact , th~ 
com_)any has usually nade a sa.tisfacto1•y showing on its 
O\ln account during this period so that even if the lease 
should not be continued , it is ce1"')tainly reasonable to 
suppose th9.t the lst 4s ·would be cared for vii thout tr'ouble 
for 1922 OJerating iLc~ e totaled a net of over ~3 , 000 ,000 
as contrast.d with mly ·2o0 , 000 the previous year o The 
bonds are _uoted upon a liberal yield basiu consiuering 
their strong character and the financial afpiliations of 
the road . ~-~e would strongly reconnnend that they be re 
tainec~ as a desil-"')able long ter'm investment. 

EPUBLIC OF l~XICO 
5s , 1899 due 1915 52 - 52~ $99 , 910 . 

Following the agreement entered into 
between the Inte1•national Cornn ittee of BanliDx·s and 
~ .. exican i~ini ster' of Pinance , (outlined in our . .-ecial 
letter dated Februa1•y 8 , 1923) fo1') the pp.rpose or read
justing the Uexican debt , st~ps have been taken to 
arran e for the de.osit of the bonds under the plan 
and a call for deposit was recently issued. s pointed 
out in our Special Letter ~he pro) osed adjustment is perhaps 
the :r.1ost equitable that could be ho)ed for , under the 
cix•cur:1stances and you s.1"le appa1•entl-y justified in re 
tention pending further developwnts, now the u.s. 
Government has actually recognized the ... o::ican Government . 
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COLORADO Il~DUSTRIAL 
Baa 5s , 1934 

- 19-

75 ~pl , 810 , 000 . 

As you know this issue is an obligation 
of the Colorado Fuel & Iron co . which guarantees both 
pr incipal ~nd interest . Its lien position is not , 
however, ver''J strong and as the guarantor company has 
had to co~bat some rather oppressive difficulties in the 
past w!_ich have caused erratic earnings the bonds are not 
to be considered as of the bes t grade . Lilce most of the 
steel companies , the Colorado Fuel & Iron has been report
ing rather poor earnings until quite recently . rovl it is 
doing fairly well again but fixed charges are not being 
earned with a very wide margin even now. Fortunately, 
during this period of poor earnines the company has been 
able to maintain o. sound cash position and this removes 
the possibility of any trouble so far as the iE1mediate 
future is concerned . We suggest that at ppesent p:rices , 
cons:ld ering the ~:ish yield, --ou are probably safe enough 
in holding this issue . Indeed at the sam.e level there 
is little for which it could be exchanged whlch ·would 
gx'eatly improve the standing of your investment . However , 
the situation ought to be watched as closely as possible 
at all times and you should realize in the future there 
may be a degree of risk involved in holding . If you care 

8 . 55 

to sacraifice ~eld for the S(!ke of obtaining greater inherent 
security we can suggest an exchange of this issue for 
Iissouri, Kansas & Texas p . 1 . 5s , 1962 , rated A and 
selling around 77 . 

'71AIRL1.0UHrr COAL CO . 
Aaa 1st 5s , 1931 $120 , 000 

. better industrial bond would be difficult 
to find for the trernendous asset values behind this under
lying obligqtion of the Conso~idation Coal, coupled with 
the protectinh furnished by the strong earning po\lel, of 
that company, are more than sufficient to justify a r a ting 
of investment quality . Ful~thermore , the term is a desil~
able one and the yield reasonably good , so we have no 
hesitation in recommending retention. 

6. 87 
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JOH S & ... UGRLIN 
1st 5s , 1939 

- 20-

99 - 101 ~267 , 000 . 

We believe you will ag1'lee with us 
that there is no necessity of discussing this bond 
from t~e stand.oint of security . The large earning 
povvel"' , the strong financial condition, and t 1e huge equity 
in the form of stocl.:s entitle the bonds to the highest 
investment rati~g . Working capital alone at the close 
of 1922 vies about three times the entire funded debt . 
They are ideal for income purposes but because of their 
term will be affected to s or.'1e extent by the upward trend 
in money rates . t current levels they orfer an excellent 
opportunity to switch into a high grade short term investment . 

CEIC GO & ~-o· ~Tn:l :IS ,ERN 
?refel.,red 105-llO ~50 , 000 . 6 . 67 

ten nillion dollar reduction in ope::ating 
ex~~nses is the outstanding achievement to ~e recorded in 

· this co .. rpany 1 s 1922 report • . The final income i~.1dlca.Jced 
varnings of over 39,~ on the prefe~red as against nothing 
sho,·;n in 1921 . Reg&.r·dless of these fluctuations , the 
past record shows a very good margin of safety for the 
preferred dividend , and the senior stock rna~ be looked 
upon as a conservative investment o It is not selling 
too high eithor on the basis of current operating results 
or in~~ediate ?respects , and ~e do not hesitate to advise 
retention . 

IIISSO I P. CI-~IC 
Prefsrred tJ510 1 000 . 

In many v1ays this issue has be0n a 
disappointment during the past year or-- so due la ... gely 
to the fact that the road seems to possess an erratic 
earning _o~er ~nd that earnings until recently have been 
rather poor . Thus the hope that 1)refe1•red dividends would 

--. 
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be inaug;ua ted has been at least temp ora.I'ily defeated . 
You will recogniz e of cour·se that this issue is almost 
purely a spe culation h aving little or no investment ~erit . 
Presrunably you v1ish to treat it as a s eculation and not 
in any other · light . The shoJin0 during t h e Fall months 
may be b9tter a l thou3h net for t~e first seven months of 
1923 shovJed a dec1.,case of over ~;500 ,ooo of that 1.,eported 
in t h<'=} corres~)ondi :.1g ) el.,iod of 1922 . Gl.,oss incx'eased by 
almost )9 , 000 1 000 but a considerably l a rge a mount was 
expended fo1., maintenance of equipment and in addition 
transpox .. t ::. tion expenses increased almost ~3 , 000 1 000 in 
the first seven months of the current year . t curre~t 
leve ls the s ·c ocl~ a_ppar ently has discounted the unfavorable 
factors and it Night be adrisable to hold for the present . 
Ho~ever , this is a situa tion which requires fairly close 
supervision and it may prove pro~itable to keep in touch 
Nith mont~ly reports o 

Nii;W YOJ. K CE .. ~ T L & HUDSOP ·11' ~ 
Common t>655 , 000 . 

~e understand that there is very little 
New Yo1.,k Central & Hudson Rivel" stock oui:E tandin0 inasr.luch 
as almost the entil"e issue Has exchanged fox~ the ITew York 
Cen-'cl"al cornr.1on back in 1914 . The road has been showing 
a very sub s tantial impl,ovement in eaPnings and in fact 
directors have been justifi d in raising the dividend 
rate from 5?o to 7J& . re consider lTew York Central com.r:1on 
a moderately attractive holding &t current levels and believe 
you n i 5 ht consi der sVli tching into t ... 1ese shares because of 
the bett e r ma rl-::etability , etc . ·~:e do not b e li...,ve you 
would have any diffic1lty in making this e~changc . 
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57 
151:=.. 
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\,:655 , 000 . 
988 , 500 . 

Earnings of this l~oad \.e l·e not unusually 
pror.1j.sing in 1922though there nas a gain of ,;1,000 , 000 

10 . 53 

in net 1-")evenue ·.1i th obout the same in gross. It should 
be remembe1led that traffic on this X'oo.d is subject to 
considerable fluctuation bt t eaPnings in nor•r:J.al times 
should be sufficient to cover the ~ refcrr·ed d ividend . Of 
course , there are many uncex'tainties in the l"ailroad 
s i tuation , including the tendency of I'ailroo.d lEbor to 
demand higher wages , the possible revision of the 
Trans?ortation ct , etc . The ? rice of the preferrJd 
stock is reflecting these uncertai ... 1ties as Hell as t:'.J.e 
narrow margin of eax .. nings and unless one is pl'epared to 
assurne considerable risk, v1 e should 1~ecommend tx'ansfel"lring 
the funds to a stronge1 .. sec1..1.1~ityo The common is chiefly 
attr~:.ctive on account of :ha tever Jossibilities it .ay 
possess in the way of r:1arket appi'eciation 'lith a general 
advance in railroad st ocks . This is apparent for the 
junior issues has litt le merit of its ov.n ei thel" from 
an investment or speculative stand)oint . The risk, 
however , at the above price is minimized and retention 
fox~ ahigher _price 1~1ight be advocated . 

1J ~L~V r. _T ~D !JY o 

32~ 'i~l , 100 , 000 . 

lthough ve have no very high rega~d 
for the \Ianhattan Railv1ay modified guarG.nteed stock 
f1~om t !1e vio>...rpoint of an investment , v e do feel that 
llhe issue has so 11e attractiveness as a speculation . 

12 . 40 

The change in the tePms of the I.Ianhattan lease , effected 
under the Interborough Per..djustment plan, has virtually 
placed the IIanhattan stocl~ in the ,..Josi tion of an Interoo1"\ough 
pl"eferred stock . The modifi ed dividend requil")CIJents a1")e 
novv payable if earned , hut payment cannot be enforced v1hen 
the eai")nings are inadequate o Such unpaid dividends 
accumulate as in the case of a cumulc.tive prefer»red and 
are payable in the future if the earnin~'s improve 
sufficientl; to permit . In the last quarter of the 
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fiscal year ended June 30th the Interborough paid only 
60 , of the 75¢ due on the stock and c nsequently at the 
present ti~e an annual of 15¢ pe~ slare exists o The 
~4o00 rate began July lst and the fil"~st payment of ~tl . OO 
was decl[n.,ed ~ ayable October 1st . t cu:...,rent levels 
the yield on the stock is extremely high and for any 
one who is intex'e sted in a holding of this ty~Je a .:. urchase 
of reasonable amonnt might be advocat0d because of the 
good outlook . The future of the I:evJ .,._orlt trlaction 
situation is by no 1eans assured and a great many un
certainties are present in this situation which prevent 
a true investment r Jgard for the :i..!anhattan stoc!:o Taken 
all in all we are inc~ ined to look with some Legree of 
favor on the issue as a speculative holding . 

P CIFIC OIL CO . 
Stock 39 ~67 , 200 o 

On the basis of asset value behind this 
stock , it should nell at much higher• levels , but from 
the stand)oint of earnine;s , the companJ has not yet 
shown surficient ability to place its securities in the 
class of seasoned investments o The expenses of the 
oil producing business and its uncertainty , have not 
justified the dividend policy of this com}any , which 
has paid out the greater portion of its earnings in this 
wayo Je are in favor of selling this stock on any 
reasonable rise , and investin~ the proceeds in an issue 
of 

0
rea ter stability as even the 1,educed dividend at the 

present time can hardly be regarded as secured . Te::as 
Company stock, rated and selling but slightly higher 
looks more attractive . 
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COPY ............. THE UNIVERSITY OF CHICAGO 
Chicago, Illinois 
Office of the President 

January 3 1 1924 

My dear Mr. Swift: 

The suggestion has been made, and commends itself to me, 

that we should call a special meeting of the Senate - probably for 

Friday, January 11, at five ofclock, and lay frankly before them the 

whole situation with respect to the finances of the University. In 

this statement should probably be included: 

1. The large increase in the budget of this year over that 
of last year; purposes far which the increase was made, 
and the sources from which the money came. 

2. Decline in expected receipts. 

3. Course to be pursued in view of these facts in 
reference to new appointments authorized but not 
yet made. 

4. Intentions of the University respecting efforts to 
meet the financial needs of the University. 

The immediate occasion of such a statement is twofold: 

first, the fact that the Departments which were authorized to proceed 

in the search of men for appointment are continuing the search. If 

the University would be at all embarrassed by their bringing in their 

recommendations, they ought to have fair warning. Second, there is a 

general feeling of interest in the matter, and a desire to cooperate. 

Frank statement of the attitude of the University I am dis

posed to feel tends decidely toward the spirit of cooperation that we 

are beginning to get. 

Mr. Harold H. Swift 
Union Stock Yards 
Chicago 

EDB:HP 

Very truly yours, 

Ernest D. Burton (signed) 
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President Ernest D. Burton, 
The University of Chicago, 
Chicago, Illinois. 

Dear President Burton: 

Sent from PRESIDENT'S OFFICE 

January 7, 1924 .J.A.N.l.LW.?.4 ..... ············ 
lt· )lfLc._ __ e_____ _ . ____________ _ 

Acknowledge yours of January 3, received this mo1~ing, 

in reference to calling a special meeting of the Senate and putting 

frankly before the members the whole situation as regards the finances 
\ 

of the University. 

In general, I favor the plan of cooperation and frank 

1 

statement to the members of the Senate. However, I don't think it is 

wise to do anything at the present time. vve are about to engage exper·t_s 

/~ to diagnose the situation. If engaged by the end of this week they w1ll 

,~ ~. be feeding us suggestions within a week or ten days afterwardE. I believe 

~ it is wiser to wait these few weeks and point all our action toward a 

consistent, well-rounded plan than to start something before we know 

what the plan is going to be. 

If we had no plan in contemplation, I would think well of 

the suggest ion, but since we knoN we are to have an expert repox~t soon 

and since it undoubtedly will include a division on cooperation with 

the Faculty, I would prefer to have it before arranging a meeting. 

I want to reiterate my belief in frank statement, but 

would rather wait a few weeks and present a constructive program than 

to call a meeting this week without such a program. 

I am very sure that this would be Mr. Arnett's . judgment. 

He said before he left that plan was the thing we should specialize on 

rather than execution during the next few weeks. 

Yours co 

cc N.C.Plimpton 
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THE UNIVERSITY OF CHICAGO 
Chicago, Illinois 

Office of the President 

Written at Sea, Sept. 9 1 1924. 
Copied at Chicago, Sept. 18, . 1924. 

My dear Mr. Swift: 

I have been thinking over my work for next year and the 

emphasis which I must put on the several departments of my work. 

It is evident that there will be so many demands upon me that I 

cannot adopt a mere opportunist policy, doing each day what seems 

at the moment to be most pressing. I must plan my work and, while 

allowing for some flexibility, must hold pretty firmly to my schedule. 

As I see it the following are the principal lines of 

my effort for this very important year: 

1. Internal development.--Planning for the future of the 

University in its various departments. This involves 

a) Conferences with Deans and heads of Departments, 
b) Longer conferences and meetings of the Senate, 
c) Correspondence and creative thinking. 

(This work should have as its immediate aim) 
(1) The improvement of the University 

educationally and the shaping of its 
policy to this end. 

(2) The creation of situations and the 
elaboration of plans that will contrib
ute to the raising of money. To this 
end this work is indispensable. We 
cannot raise money, except on the basis 
of attractive plans, with an element of 
original! ty. 

This phase of the work will include the further study 
of the college scheme, the development of plans for 
the School of Education and of the interest of the 
faculty as a whole in them, the study of builoing 
proposals, including those for the athletic buildings, 
the chapel, etc. 
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2. Meetings of the President's Council for the purpose of 

keeping in touch with all the a~~airs of the University and of 

coordinating the work of the different divisions. 

3. Literary work, including 

a) The preparation and delivery of addresses, and 
the writing or artiolee for publication, 

b) Cooperation with the publicity department in the 
issuance of material, 

c) Preparation of Convocation st~tements and com
munications to Alumni. 

4. Consultations with the Vice President and Deans on impor

tant questions of internal administration--appointment of new 

members of the Faculty etc. 

5. Preparation and Presentation of plans for the future of 

the University to the great corporations--General Education Board, 

Rockefeller Foundation, Carnegie Corporation, etc. 

6. Effecting social conte.cts with people of Chicago, dinner 

parties like that to Mr. Insull, etc. etc. A good deal of this will 

have to be done. 

7. Personal solicitation of gifts from 

a) ·Members of the Board 
b) Others. 

For both 6 and 7 the way should be prepared and suggestions 

made by those engaged exclusively in the financial campaign, by 

members of the Faculty, and members of the Board of Trustees. 

This plan assumes that Vice President Tufts w.111 care for 

all routine matters of internal administration, atteneance on the 

meetings of the Senate, Faculties and Boards, conferences with Faculty, 

etc. 

To my mind it seems clear that all of these seven lines of 

activity must be ~pt up, and that to sacrifice the first six for the 

sake of giving the major portion of my time to 7 would be a self 
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defeating policy. Time must be saved for it, and the situations 

falling under this head must be met, but they cannot be successfully 

met, still less can the Whole result be achieved if the other six 

matters are neglected. 

It is impossible to divide one's time accurately in advanc·e 

among these matters, but I think it is safe to say approximately 

one-fourth of my time will have to be given to each of the following, 

1 and 2, 3 and 4, 5 and 6, 7. 

This is somewhat contrary to the suggestion of Mr. Duncan. 

But I do not think that we can assume that he sees the whole situation, 

or takes an impartial view of it. 

You have a much more comprehensive view of the situation, 

and I should be glad to discuss it with you. 

Mr. Harold H. Swift, 
Union Stock Yards, 
Chicago, Illinois 

Very truly yours, 

Ernest D. Burton 
C.B. 

P.s. This letter was written, as you see, before I received yours 
dealing with the same general subject. I have decided to send 
it on as sho~ng the way the matter looked to me independently, 
and as along with your letter furnishing the basis for a 
discussion of the matter When I reach Chicago. The question 
is not, as I see it, whether I shall make all my efforts 
head up in the "Great Effort", but what things are necessary 
in order to accomplish this, and how I can best open my day. 
I do not yet see how long hours at a downtown office are going 
to accomplish this. But I shall be glad to talk it over 
with you When I return to Chicago 

E. D. B. 





c 0 p y - - June 30, 1939. 

September 5, 1924. 

Dear lvlr. Burton: 

The Cormnittee on Development has requested me to arrange with 

you so that Mr. Duncan and tbe organization may have first call on your 

time be inning soon after your return. The Cmnmittee is arranging to 

establ~sh an office :for you in the down tovm headquarters, and the s ug

gestion is thatyou plant o arrive there each morning at 10:30. Probably 

calls will not be made after 4:30 in the afternoon, so frequently you 

will be free after that time, but I believe this should result in a rest 

period and not work. 

As I see the situation, tlus nwans that Tufts must be given 

and must accept the res onsibility for running the University, nnd you 

should not be at the rrercy of the daily run of calls which pour into 

your office and Which will continue if you permit it. I suggest you plan 

to give Tufts a few min ltes every morning and to attend occasional confer

ences in the early morning at his request, but that otherwise you delegate 

practically everything to him. 

I suggest that you keep your evenings as free as conslstent as 

we may want to make quite a social lion of you in the fall and winter. 

The Connnittee is being constantly impressed with the fact that 

. in the minds of the public the President is the University and that this 

campaign, to be successful, must revolve about him. 

Of course, if you want a few days to straighten up matters on 

your return, I think this can ber arranged by not announcing your official 

return for three or four days after your arrival, but I think about Sept

ember 25 as you should consider yourself at the disposal and mercy of Mr. 

Duncan, 

HHS:GB 

outlined. 

Yours cordially, 

HAROLD H. SWIPT 
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September 12, 1924. 

Dear President Burton: 

I am this mot•ning in receipt o:f your good letter of 
August 31 from London and was, as always, happy to hear from you. 

Your statemEnts both in this letter arrl the last in 
reference to our architectural problems with the Chapel are very 
interesting and I am glad that the matters are clear in your 
mind so that the likelihood is that you and the members of the 
Comndttee, consisting of Messrs. Hutchinson, Donnelley, Holden, 
McCormick, and Ryerson, can soon come to a definite agreement on 
the project. My feeling is that this should be worked in as soon 
as you find convenient opportunity, and I advise not waiting for 
Mr. McCormick, vvho is out of town, or even for Mr. Hutchinson if 
he continues ill as at the moment. Of course, a real part of the 
program is to confer with Mr. Rockefeller, Jr. immediately after 
our Committee has come to an understanding, and perhaps this can 
be worked out in connection with your visit to New York early in 
October. 

At this moment, there is some uncertainty as to the 
meeting with the officers of the General Education Board. Mr. 
Rose has been in California and leaves there Saturday, the 13th, 
for New York, \~ich will get him to New York Wednesday, the 17th. 
Perhaps a Wednesday or Thursday meeting will be possible. I am 
agreeing with Mr. Arnett that I do not favor hold:in g the meeting 
without Mr. Rose. After all is said and done, Mr. Rose is the 
President of the Institution and we have not had him present at 
our last few conferences and, franklyt we are rather more impressed 
with his logic than with Mr. Buttrick s. This matter should be 
worked out by Monday and will permit of a telegram to you before 
your arrival. 

My suggestion that you go to Washington gains weight 
rather than diminishes, so that we here shall be happy if you can 
manage to do this. The nropositio1 of putting our whole program 
before Mr. Hughes, the invitation to cooperate at a specific meet
ing, the proposition for him to make a nominal subscription, as 
well as the realization on his part of how much we value his 
trusteeship and don't want it to bedome burdensome, all seem to 
jUSt ify it e r 

The September Board meeting was held yesterday and was, 
on the vmole, rather uneventful, although some matters of moment 
were handled: 

( 1} The architects reported through :Mr. Arnett that the 
corner stone at Rush would be ready for laying and 
should be laid on December 5, and a Committee with 
power was appointed to handle this matter. You were 
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appointed chairman and others are IYir. Holden and 
Mr. Sherer,- Ii~r. Holden being aske d to r eview the 
matter with Mr. Rawson, get t ing definite idea of his 
wishes (1) as to whether h e had definite preference 
as to pro and con and ( 2) as to how much he wanted 
to be a part of the program,- and Mr. Sherer being 
directly in charge ~~~~relationship to the Committee 
on Development to cover the publicity features, etc. 
I think Mr. Holden will have tbis information ready 
for you upon your return so that you can pick it up 
from the1.,e and proceed in accordance with your judg
ment. 

(2) Another matter of interest was a repor•t from Mr. Bond 
as to the si tuati an regarding a field-bouse and possible 

"' incl~ease in seat accommodations for football games. In 
general he report e d the way you and he and I have been 
working with Mr. Stagg, ask ing the Board to apnrove our 
working along on the project and specifically to appro·v·e 
working up plans promptly for a field-house and giving 
us authority to sa.y when and if we wish to that the 
Board is favorable to reasonable increase of seatmg 
accommodations. His recommendations were adopted after 
full discussion. 

(3) The other matter of moment that occurs to me to report 
was a discussion as to whether the President of our 
±nstitution was properly paid, and a unanimous agreement 
that he was not. The President of the Board was asked 
for a recommendation and suggested a 20% increase. He 
received a friendly call-down from other mem.bers present 
and a 33-1/3% increase was legislated -- all of which was 
highly satisfactory to the President of the Board, who 
thus established a reputation for conser·vatism but who 
agreed 100% with the action. I started out an the theory 
that this was merely unofficial notice on the side, but 
it occur's to me nmv that I don't lm ow whether the Auditor, 
or the Secretary, or who else should do it officially, 
and if by any chance that action pro~erly should devolve 
upon the President of the Board, won t you be good enough 
to couch this in more elegant phr.ases and to consider 
yourself so informed? I can't help repeating a bit of 
the discuss ion, which struck me as particularly clever, 
i.e. when the rna tter was discus sed and the President of 
the Board was asked for his views, he replied tbat while 
the increase in money would undoubtedly be useful, he 
thought the important thing was th~ friendly gesture im
plied in the situation. A Board member re plied that he 
agreed tba t we could not adequately pay in money for 
se1.,vices of the sort, but he felt the Presj_dent of the 
Board would agree that a gesture of the full hand was 
at al l times better than a thr·ee-finger one. After that, 
there was noth:1ng more to say. The ripple of laughter 
was in effect a unanimous vote and putting the motjon was 
mere formality. 
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There were some absences yesterday on account of illness,
Mr. Hutchinson as to himself and Mr. Bond because of the c1-ai tical 
situation of his mother. Mr. Hutchinson is at Presbyterian Hospital 
and is facing much the same sort of experience that Mr. Heckman went 
through; whether operation will be necessary is not definitely decided 
but the presumption is in the affirmative; he seems well and chee~ful; 
I haven't seen him but have heard of him indirectly and from him; I 
judge the urgency is not so acute as in tbe case of Mr. Heckman. 
Iv1r· Bond's mother has not been well for a year and seems now critically 
ill with hardening of the arteries and heart trouble. 

Mr. Tufts attended the meeting and presented some routine 
matters - very few in number and all within the budget. He reported 
practically the same admission of freshmen, 763 for this fall, as 
attended last fall, although if some Who are admitted change their 
minds there may be a slight falling off. 

Mr. Dickers on was away on vacation and Mr. Moulds acted 
in his capacity. 

That seems to me to bring you up to date with the whole 
situation. I note you are planning to remain a few days in New York 
and cordially subscribe to that proposition. We shall be very hapny 
to have you home but there seems no reason at all to urge speed in 
the matter. 

Yours in all cordiality, 

President Ernest D. Burton, 
c/o Swift & Company, Inc., 
32 Tenth Avenue, 
New York, N.Y. 

~ 
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President Ernest D. Burton, 
Tl-,e University of Chicago, 
Chicago, Illinois. 

Dear Mr.. Burt ori : 

There are some matters that I s~otld like to go OVAr 
w +-.h you before "J .. W ta.ke any official attitude. Perhaps we can 
have a meeting the latter part of the afternoon or th s evening. 

However, lest some of these matters are presentee to 
you before we have our tc.lk, I should like to enumerate them with 
an indication of my po.nt of v ew: 

(1) 

(2) 

( 3) 

. si tuatl on has arieen in connection 1JVi th the DeveJ. opment 
C8.1.npaign il" :r-.eference to the teachers in the public school 
system of Chicago and their att tude tovrard our School of 
Education; also, the Tea~~ers ' Federation is involved. 
Probably it will seem wis~ for you to ave ~ conference 
wi ch a representative of the Teachers 1 Federation .and or..e 
of the ass i.s tant superi...'¥1 tendents if req ested. 

Dean of Co lege Department: 
TY}e Boc1rd of Trustees feel strongly that Wilkins should not 
retire until we have an outstandi.Lg man for his place. There
fore, ,,ot:;.ld ;_:j·.,e vrilkins no assurwces at nres8nt but rather 
talk to him or.. the line that we may be forced to aslr him to 
keep the job longer. T:: is ha~ di r ct bearing on our Develop
ment Campaign. 

Soares situation: 
Think Me.t.hews, in the belief that H.E . F. is not coming to us, 
is somewhat incJ ined to g. ve Soares additional assurances as 
to what !nay come to him :in event Fosdick does not come . ·while 
I greatly hope that Soares will stay, yet I think we want to 
ba careful ahout assurances reference the permanent chaplaincy. 
If he wasn ' t the best man for it before, he sti1 l i sn ' t, · .e . 
H. E.F ' s refusal seem to me not appreciably to chan e the situ
ati0n. 

Think it is O.K . to see Soares rathell promr,t l'J"' if you desire 
and talk about your· regret for hurri ed actj on necessary before 
you1'\ dcp&.rture, h11t. would not make him nositive assu1"')ances so 
far ~s ~h6 chanlaincy is concerned. Don ' t believe it s nec
essa~J to do so anyway as don ' t think this is the chief point 
in his mind . 

You doubtless know that Mathews thinks it would be a mistake 
of his career if he should :;o to Newton. 

Yours cordially , 

you but these are the 
opportunity to di. scuss 





February 20, 1925. 

President Ernest D. Burton, 
The University of Chicago, 
Chicago, Illinois. 

Dear Mr. Burton: 

-Answering reference McLean's suggestion that we 

name the Medical Divis ion of the Hospital "The Frank Billings 

Medical Clinic": My feeling in the matter is as follows 

1. 

2. 

3. 

I think Dr.Billings has done great things for 
medicine in the University and in the city. 
I am one of his staunch admirers and should 
like to honor him. 

However, I raise the question as to whether we 
have a right to name the Medical and Surgical 
Clinics by any other name than the name of the 
whole Hospital. As I see the matter, the Hospital 
consists of the two Clinics, Medical and Surgical, 
and these have been named "The Albert Merritt 
Billings Hospital" in consideration of the payment 
of a million dollars from the family. I question , 
therefore, whether we have the right to name a 
part of it otherwise. 

I wonder whether it is not bad tactics in that 
we know Mr. Flexner has not felt warmly toward 
Billings' close association to our new medical 
project and that we ought constantly to have 
worked toward decrease of his power rather than 
to increase it; I question whether now to do this 
thing would no-t be waving a bit the red flag. Of 
course, Flexner is a very important factor for us 
to deal with in the next few years and I think we 
should strive to mollify him and to be slow to do 
anything that would result in his disapproval. 

My general conclusion then is that we ot~ht to go 

quite slowly an tfiis matter, although it is based on opinions 

as outlined in No. 2 and No. 3 above, 
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ao.o·::rt n S. t · e e n redu e our esti{; t . of: .~ .. pend t xre b 75 000 
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MARSHALL FIELD & COMPANY 
C H I C A G 0 

Mr. Harold H. Swift, 
Swift & Company, · 
Union Stock Yards, 
Chica_go, Illinois. 

My dear Harold: 

December 23, 1925 

At a meeting of the Publicity Committee on Plan a 
few days ago there was almost unanimous agreement that Nortll
western through its newspaper publicity has made itself a part 
of Chicago to a much greater extent than has the University of 
Ch:cago. It was the feeling of the Committee that, When the 
average Chicagoan thinks of a university in the city, he thinks 
of Northwestern, and that even if he recognizes that there are 
two important universities in the city, he does not appreciate 
at all the difference between them. 

I want therefore to make this expression of an opinion 
_ by the Committee the basis of a few suggestions in regard to the 
Un~versityts newspaper publicity. There is no doubt in my mind 
that whatever sort of campaign the University ultimately decides 
upon for the city and whatever publicity plan is determined upon 
to support it, one of the most important opportunities for pub
licity will be furnished by the news, feature, and editorial 
columns of the Chicago papers and we should especially mru{e use 
of material that will show the value of the University to the 
city. I feel sure that it is Northwestern's publicity efforts 
in the last two years, tying up that insti~ttion with the city 
on all possible occasions, that have brought about an undeniable 
public opinion favorable to that university. 

May I, therefore, suggest that you take up with Mr. 
Smith this question of publicity. My concrete suggestions as to 
what he might do to intensify and direct his efforts for the next 
six months are as follows: 

1. Increase the amount of news material released 
to Chicago papers. 

2. Develop feature stories to be given exclusively 
to individual papers. 

3. Devolop so-called features at the Universit\J 
which ~11 create news. 

4. 11 Tie on to" the news in the papers by getting 
University professors to comment on matters upon 
which they are authorities. 
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5. Cultivate the motion picture news agencies so 
that they will cover official University events 
and any features staged for publicity purposes. 

6. Distribute all news material more widely than 
. at present, ·so that it will go to neighborhood 
and foreign language papers as well as to the 
leading Chicago dailies. In some cases material 
should be sent to New York papers and expecially 
to the New York Times. 

7. Appoint key men for the various departments of 
the University Who will keep the publicity depart
ment informed or developments in their particular 
fields. 

8. Make a larger use of pictures than at present. 
It may be that a university staff photographer 
should be appointed to be called upon when the 
occasion arises - and it might arise more often 
than it does now. 

9. Hold a meeting of the· faculty and explain the 
meaning and necessity for publicity, having 
addresses perhaps by Mr. Young and yourself or 
Mr. Donnelley of W~. Sherer. 

To car1•y out these suggestions it may be necessary to 
add another person to Mr. Smith's staff in addition to Russell Pierce, 
who 1s, I understand, his sole assistant at the present time. I am 
in favor of adding a good newspaper man, if that seems advisable, to 
handle the creation of news through features and the writing of 
special feature and Sunday stories. 

I know you will handle this as you think bast. My only 
feeling is that we ought to be getting from now on a. good deal more 
space than we are now securing in the Chicago papers and that we 
ought to direct our ef'foJ•ts so far as possible toward those subjects 
th~t will show a relation between the University and the city~ 

Sincerely yours, 

HAY SCHAEFFER 
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September 19, 1923 

My dear Mr. Swift: 

To the letter which you will no doubt 

have received from the Secretary of the Board 

of Trustees, in acknowledgment and appreciation 

of the gift which yo~ and your brothers and 

sistera have united in making to the University, 

will you permit me to add my own word of hearty 

thanks? The University is heavily in debt to the 

members of your family for many gifts and large 

personal service, and deeply appreciates the1.: 

both. The time and thought ·which your brother 

Harold is freely giving to the University as 

President o~ the Board of Trustees is beyon a 

price. 

Very s i nc e r e l y y our s , 

Mr. Louis F. Sw i.,.'" .. f:: .... t=-.. , ..... , .... "~~"· 
Green ··Bay"· !{oa·a.·· -
Lake Forest 
Illinois 

EDB:HP 
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September 19, 1923 

My dear Jr. Swift: 

You w'ill doubtless have eeceived from the 

Se9retary of the Board of Trustees a latt e r of 

acknowledgment and a}preciation of the gift which 

you and your broth e rs and sisters have united in 

making to the University. To that letter I des 1re 

to aa.d a ·~ .r o. rd of personal appreciation and thanks. 

This generous addition to the gifts which your 

Mother had al ~ eady oade for a Theological Building 

will both hasten the day when that building can be 

erected and care for it when it is built. I hope 

it may not be long before it will begin to rise 

on the Quadrangle. 

Mr . Edward F. Swift 
15bO 1Jort.fi S.tate Parkway 
Chicago, Illinois 

EDB :HP 

• 

Very sincerely yours, 



s L "'S 

: -+ 1: (.i .. "' c b 

'I .beii.reo v rl a~el uon il. uoY 

.1.. 0 ' u j 0 £ . e e r '! re "" ,) : 'I . 0 

or .a 

rrl 

[£ l . Ii 

!t ~ 

e o.d T 

a.t 

;J'l c.;> rld' lo 0 _[ ::· lo .,. lJ,) b ·t 'I c,.,D8l t.>!DLO 

v ~! ~ -:t it~.ra b !a..S ';( '() ~ .U.L ;;c v; 

'· -xe j I ;t s.n it t::> 3'1 ~a rn rl 0 .. ..~al h. 1ll 

oJ:i-s.toecr l !H ere 0 .)'I 0 .iJ.f.$ Qj 

.d~i: 1 :t 0 .. . OI.:tlb a u -~ e .. airl~ 

a .s . 0 ~ L1 

}. lblls.rd' rl I 

. tl.tJScf ol rr .c! j' 'I 

u n:i e lli . j' j: 'I •:to J 

rfe"IeO l. ·v 

;.0 b .d 

·'! b <l 

0 I ' cf ~ocr 

. l ..b'I 

'} i , r,. 

.- e:t 

"LOir:lli 

JJ 

• 

'1 fij'Q, 

od' l_i ., 

b J · e "is 

~.c ;ti 

i ;-.. no 



September 19, 1923 

My dear Mrs. Neilson: 

Will you allow me to add to the official letter 

of the Secretary of the Board, my own word of 

appreciation, for the gift which you and your brothers 

and sisters have united in making to the University? 

And, may I take this opportunity to ex~ress my grateful 

recognition of the interest which you and Mr. Neilson 

have taken in the development of the Library, and to 

tell you how highly we all appreciate the invaluable 

service which your brother is rendering the University 

as President of the Board of Trustees. 

Mrs. Francis Neilson 
4800 Drexel Boulevard 
Chi o a go , I 11 in o s 

EDB:HP 

Very sincerely yours, 
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Septem~er 19, 1923 

My dedr Mr. Swift: 

You will doubtless have received from the 

Secretary of the Board of Trustees a letter of acknowledgment 

and a~preciation of the gift which you and your brothers and 

sisters have united in Llaking to the Universi Ly. But I want 

personally to add my own letter of appreciation of your 

generous attitude in the fuatt ~r. Your Mother's thought~lness 

in planning to make provision for the exvense and maintenance 

of the building which h~r previous gift had already made 

possible, and your sor~pulous generosity in carrying out 

her wishes are alike characteristic. The University is 

extremely fortunate in having sue~ friends as w~ll as 

enjoying the verj able leadership of your brother on the 

Board of Trustees •. 

Me. Charles H. Swift 
4848 Ellis Avenue 
Chicago, Illinois 

EDB:HP 

r 

Very sincerely yours, 
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Mr. William E. Scott, 
The University of Chicago, 
Chicago, Illinois. 

Dear Mr. Scott: 

May 8, 1925. 

I acknowledge yours of May 6 reference the collection 
/ ~ul3-~--¥~-""'""--~ 

of American Plays ~ecently purChased and enclose herewith check 

fo *lP 0.,90 .• ~ 'from my brother, Charles H. Swift. 

There is no longer a necessity for anonymity so that 

I suggest Mr. Tufts present the gift at the next meeting and that 

it be put through the usual procedure of acceptance. 

Also, if Mr. Boynton and others prefer· that this should 

be l{nO\m as the Charles Swift Collection, there is no object.!on to 

tllis, but on the other hand neither he nor I has the least prefer-

euce that this be done. 

Now as to the payment: ~~'hen the w.at ter was put up, 

Mr· Burton was told that the collection included works that we 

already had, conservatively estiw.ated at $2500 . 00, and that we 

would sell these duplicates and bring the costs down to $15,000.00. 

I think, therefore, Mr. Plimpton should figure the $2590 . 00 as a 

loan from General University Funds or some Special Fund to this 

particular fund, to be paid back by the sale of duplicates. Except 

in such an instance, I don't see the propriety of charging any of 

it to the William Vaughn Moody Fund . 

I am sending a copy of this letter to Mr. Plimpton . 

Yours 





OFFICERS 

OF 

THE BOARD OF TRUSTEES 

MARTIN A. RYERSON, President 
ANDREW MACLEISH, Vice-President 

ttbe 'Ulni\1ersitl? of <tbtcago 
FOUNDED EV J OHN D, ROCKEFELLER 

HARRY PRAT T JUDSON, PRESIDENT 

CHAS , L. HuTCHINSON, Treasurer WALL CE HEC KMAN, C01msel and Business Mattager 
T. W. G o oDSPEED, Secretary TREVOR ARNETT, Auditor 

OFFICE OP 
THE S ECRETARY 

C HIC AGO October 6, 1908 . 

Dear President Judson : -

I have not Mr . S 1ft ' 

but the following is the substance of 

.letter-

s pr 

t r my files, 

frnn his 

~President Judson reported ft of the class 
of 1907 offered to give ann ~ cholarship 
prize of two hundred dolla ce in scholarship 
as shown by examination on th o· ct o! "'he Ci~il Government 
of the United States, ~--th xaai · t1~na to be held during the 
first week of the Spring Q er,-- 11 undergraduate students of 
the University of Chicago who h v been n residence two quarters, 
who have not exceeding nino Ol Univeteity credit, who have 
obtained an average r de o C 1n their University work to be 
eligible,-•- the e aminati n a conduoted and the awards to 
be made by three person a.p intcd by the President,--- no award 
to be made unles£t the paper receiveS. a mark of at least eo% • 
The written ex~ination may be supplemented at the discretion of 
the board by an oral examination. " 

Yours truly, 

Secret 

Pres . H. P. Judson . 





~ov mber 2. 1 .0 • 

y oe r r. ·irw ~th r~ 

Pl s got thi in t o th Tov&mb r 

nuntbot .. CJf t. Alur.mi mu azine. 

~rs. Guut~Y~a • SWift h a totnded 

epar n nt of Ci•em1s ry Lo h 

G stl V1 a F. sw· tt Fel o £ship. The honor of appoi ntt 1nt to hi new 

fo Jnd tion ill b conf' rred onl upo 1 t: os , .10 l ve l oved t i·oir 

bilitr ere oenrch ~~rk rain thi• ri~ld. The ppo~ntment i l l 

. de a usual ~ the Preaid nt n n .inutl.on b the part~ .t 
I ~ • ~ I 

f Cl mi stry. 
( 1 .i 

Si nc rr l y our 

D. A. Robertson 
Secretary to the President 

S cre tur t o l r s~dent . 

' . . G«" go FairwL t h r: r, 
Uni r i t Chio go. 

tt,,) 



. ' ) 

noe:h~doJI . .a 
n~hia!),q 9c.I:t o:t '('l£l9'1:l~8 



October 22, 1908 

De r r. Net:• 

ei t}r h s endowod l' ... c1lowship in tho Departm~nt ot Chemistry to bo 

known o 11The Gustavus • S ft F llows ip in Cbe i try." It ill 

be os gned annually by the Board ot t·'rueteos on tho nomin tion of 

the Dep rt.l':!ent under tho or-din ~~ eondi tione. Thle aum I rna r say 

ill be avail ble durlng the ourruttt year; therefore it tou hav 

no ination it will bo duly eonsidored. 

V truly ours, 

H. P. Jwtaon. 

• J. u. Net, 
Th& Univer•ity of Ch oago. 



• 
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Mr. David A. Robertson, 
University of C icago, 
Chicago, Illinois. 

Dear Mr . Robertson:-

1912. 

I hand you herewith my pBrsonal check, 

made to you r order, for , 200.00 to be used to~ard 

student fund for grand opera. 

Half of this amount should be credited 

to my brother, Charles H. Swift, if there is any 

crediting to be doPe . However, we would prefer to 

h ave the gifts anonymous . 

I an sending t h is now i nst ead of aitin g 

for you to ca ll for same so thnt you may have it 

on hand in ca se it is neces sar y to make prelimin-

ary deposit, or anythin g of that sort. 

P.S . 
If convenient, recom~end you derosit this 

anount to your O "~~vn rersonal account and issue a 

similar check fro m your O'Vn account so thnt the 

identity will not be disclosed. 

H.H.S. 





Chic ,o, 

--- r Harold ~rift, 
Uni n Stoek Y da • 

. C}rt.cago. 

Sincerely- yo 

.c. 





f; 
~ I Chioago, October 13, 1913 

or ndum tor reel nt dson: 

I a submittln herewith the correspondence 

betwe n arold • wift nd 7aelt relative to \ho gift 

made b7 hlrnaelt and hls brother to the n1Yer 1\~ 0 era 
• I 

asoc1 t1on lB l a. T UnlY rsity r era . aspolation 

haTing b7 this .1me att1ned enough atren th to go tor ard 

on its own eaourc a, n the origin 1 plan ot purchasing 

ticketa on bol or part or stud nt h vlng en abandon 

as in dvl ~le, I wrote to r wi t · s in . 7 letter ot 

October 8th. Be roplied otooer 9th in t e c mpanyin 

le ter. 

In tr na 1ttlng the co r apo dence her with 

1 oall ttent1on eapea1&1l1 to r wit~'• deeire tha his 

na e e ada not g ner 17 public in oonneotioD with the 

gift. Indeed, 7e r ago ha conslgnad tha 200.00 to ma eo 

th t 1 1 t 1aaue 1 par onal oh ok tor t e unt to th 

Op r aaool tion. a eoon • the gift has been accepts , 

1 eh 11 be glad to end the ~roper check to the Un1•er it~ 

udltor. 

D. .a.-D. 





CHARLES H . SWIFT. 
UN ION STOCK YARD S , 

CHICAGO. 

Dear President Judson: 

October 1, 1917. 

I enclose herewith my mother, Mrs. 

G. F. wift's check for fifty thousand do1-
·- "'"''""':""'"'-""' and f i il-a:'l'"'""""''''"''·,,•p••r.;:·lloqod:"'l;:;;;;ii;;,"'"'fJ',);..-1!'.;;._,;.:::; 

1ars to cover the second ~ installment of her 

pledge of one hundred thousand dollars to the 

Univers ity of Chicago Medical Fund. 
~ ~· •f"'.DIIl'l''ft'l!I~H~I'li•il' 

Your~~ 

President Harry Pratt Judson, 
The University of Chicago, 
Chic ~go, Illinois. 







I 
t\ 

n \ 1\ 
I ~ \_ 1 ' • 1'\J 

<1 January 31, 1918. 

Dear President Judson: 

In accordance with my understanding with you in 

reference to subscription to The University of Chicago Med

ical Fund, I enclose you herewith my personal check for 

12,500.00, same being the fifth of eight quart rly equal 

payments toward the Medical Fund. 

I also enclose you herewith the personal check of 

my brother, Charles H. Swift, for similar purpose, made under 

similar arrangement. 

Please acknowledge reo eipt. 

Yours faithfully, 

President Harry Pratt Judson, 
The University of Chicago, 
Chicago, Illinois. 

Jkw(d ). 

1 
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The University of Chicago , 

Chicago , Illinois 

Gentlemen: 

- copy-

September 13, 1923. 

Among my mother ' s personal effects was 

found a notation that when the financial situation 

permitted her doing so , she intended to give to the 

University of Chicago an additional 1 1 000 shares of 

Swift & Company stock with the request that this be 

used as endowment for the Theological Building when 

I 

built . To that end I enclose herewith certificates(Louis F . Swift~w' 
(Edward F . Swift 
(Helen Swift NeilsonV 
( Cha1'lles H. Swift v 

No . s C- 15478 to C-15487 , both inclusive , for 100 

shares each, as a gift from the sons and daughters (George H. Swift ~ (pcv. 

of Ann 
----------------~ 

--,..,~·~""-',· .- -~ 

who are des~us of carrying out 
~, (G . F. Swift ~ ~-~- ~ a/ 

(Ruth Swift Maguire 
(Harold H. Swift 6 ~c, 

L.r ~ 
<.._( iHz c~ 

I 

her 

Will you please arrange that the income 

shall go toward the Theological Building Fund until 

such time as its construction is begnn, after which 

the income shall be used for maintenance and upkeep 

of the Theological Building and the principal con

sidered 'as endowment for that purpose . 

Please acknowledge receipt . 

Yours truly , 

Signed: Harold H. Swift . 
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J 
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ROOM 1838, 230 SOUTH CLARK ST . 

TELEPHONE DEARBORN 9312 

~be \Llnt\leraitl? of <.tbtcago 
®tfice ot tbe <touneel an~ 113uetneee .Manager 

September Seventeen 
1 9 2 3 

President E. D. Burton, 
The University of Chicago. 

My dear President: 

Referring to the public announcement of t he Swift Gift, 
Mr. Swift tells me that a similar gift was made to~e North
western University under the same circumstances, that it was 
given upon condition that no announcement should b e made of 
it, that if this gift was announced they would be obliged to 
release the announcement of the gift to Northwestern University. 
His feeling is that neither be publicly announced at present. 

Very truly yours, 

WH:AG 
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Ootobe '1. 1924 

• Harold H. Swift 
Swi~t and Co,tll'T\ttftY 

UD1on tock Tarda 
Cbicaco, Ill'tDOle 

117 dear • Swift: 

'l'haDka cord1a117 for the check tor 1000.00 which I aa 
laterpretl~ to a lift to the cal t7 lte•arch 

in o:rder t -.., ask the Laura l!DaD oclceteller 
emor1al to matCh it. 

You 1 be 1ntereetetl ln the tact that our gift lu 
1500.00 fr th 0oatmo11 alth calla for $2500.00 

addl \i oul fr the rial. 'lb1e a made 1 t sai 'bl 
tor ten graduate atadenta to set to rk oD eter•• aDd 
Docter.~• , of' a •rr la * • l\ 1• O'l'lr 
ho aDd • ctation that ou halt, at eae\, ot U1e ten 
will produce material rtbJ of pq.b11cal1on tor use aa 
collateral. re 1ng in the econdarJ' eohoola. 

The edicti n safe 7 be • that your gJ.~t will 
of real aenic • ot rely to the 1Jnlnni t7, bu to 
ed tion 1n ge eral. 

LCll:OU 





President Ernest D.Burton, 
The University of Chicago, 
Ch icago, Illinois. 

Dear Mr. Burton: 

November 17, 1924. 

The question has arisen in connection with our 

solicitation of funds as to what our attitude would be in 

the instance of the Seipp or the Uehlein families in event 

of their offering to found some kind of memorial which should 

carry the name. Both of them have be en prominent names in the 

city but they made their money through operation of breweries. 

I should appreciate knowing what attitude you 

would take in this matter, since the question has been asked 

me a couple of time. My own attitude would be to accept the 

offer. At the time they made their fortunes there was nothing 

illegal in the matter and, I believe, nothing immoral; although 

I f avor prohibition. 

What is your paint of vi&w?· 

Yours \. 

~ 

i 
\ \ .,.....,. 

1 
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President Ernest D. B~rton, 
Huntington Hotel, 
Pasadena, California. 

Dear ·Mr. Burton: 

February 4, 1925. 

Acknowledge your wire of this morning to the effect 
tha t things seem to be going well and that you will go it alone 
in going after prospects. Please don't hesitate to bring it up 
at any time if you feel convinced this is the wrong procedure. 

Am glad to know that your contacts with Mr. Reynolds 
have been encouraging and am especially interested in your report 
about Mr. Shedd. I understand that his hooking up with us in 
the big college project may depend upon the result of the Aquarium 
situation and that thus it cannot be decided very soon. Presume 
you will keep in touch with him both out there and upon your 
return to Chicago. 

Would like to put for your consideration the idea of 
your going to see him 5 or 6 days before your return, telling 
him how much you appreciate his consideration of the whole college 
project but at the same time emphasizing how greatly we need his 
endorsement right now and trying to get him to agree within the 
next few days to a large subscript-ion, perhaps tvvo million dollars, 
which we may announce promptly as toward the campaign. You might 
tell him that suCh a subscription just now would do us untold good 
and would probably have the effect of assuring us success in the 
campaign. No other individual could at this moment do us so much 
good as he. It should be understood that this does not preclude 
or in any way prejudge later going on with the college project 
and that if he decides later that that is what he wants to do, 
this amount of money could apply on that project, which we would 
hope to be the case, and in the meantime he is giving us the 
great advantage of his endorsement and cooperation which are of 
untold value to us. 

Of course, such a procedure has a double advantage -
it doesn't seem to me to rob us of the other situation later if 
he develops interest; in fact, it seems to me to augment 1 t because 
once having given I think he is more inclined to give again. At 
the same time, it does not put us in a position of gettin~ all or 
nothing, which is a gre at advantage. If we can't get the whole 
college project, we want Whatever we can get. 

This plan for your ccnsideration. In my present state 
of mind it looks good to me and I would suggest your call be 5 or 6 
days before your departure with the thought tm t if you cannot sign 
him up on the spot you can still ask him to think 1 t over and let you 
come back again before leaving. 

God Bless You! 





President Ernest D. Burton, 
The University of Chicago, 
Chicago, Illinois. 

Dear Mr. Burt on : 

February 21, 1925. 

Please note herewith the announcements from 

the morning papers indicating that the Los Angeles Club 

announced a gift of ~ million dollars. 

I authorized the statement for the evening papers 

that it was interesting and I hoped it was true and that we 

were waiting for official notification. 

At the same time I told Mr. Aitchison that he or 

Mr. Arnett or some one should promptly ~ . re Speik and ask 

the facts. 

Yours cordially, 





~~ 
~~/7, '771I 

l$l,OOO;ooO·Gift 
lto U. C. From 
Californian 

LOS ANGELES, Feb. 20. 

A WEAL THY southern Cal
ifornian, whose name is 

being withheld, has pledged 
a gift of $1,000,000 to the Unl-

/ versity of Chicago, it was an. · 
nounced at a rneetlnp of Uni
versity of Chicago alumni 
here tonight, in connection 
with the institution's cam· 

· P~ign for an en,:towm•nt fund 
of $t7,500,000. 

·The gift wi II be turned over 
to the U n ivcrsilty · whe~ . the 
endowm~nt campaigh is :fol·
mally launched late . ~ next 
m'o.nth, it was · stated. . 





~L_,~. 
·ucL!_!Jn 

SE·CRET DQNOR . 
GIVES $1,000,000 
TO U. OF CHICAGO 

Los Angeles, CaL, Feb. 20-A wealthy 
southern Californian, whose name is 
being withheld for the present, ha:o 
pledged a gift. of $1,000,0 00 to the Uni
versity of Chicago, it 'as annou nced 
at a meeting of University of Chicago 
alumni here tonight in connection with 
the institution's nationwide campaign 
for. an endowmen t fund of $17,500 ,COO. 
'l".Ltc gift will be turned over to the 
ui1iversity when . the endowment cam· 
paign is formally launched late next, 
month, it was stated. 

It is possible this donor may be the 
late Dr. Norman Bridge, whose will 
last week left a large part of his es-. 
tate aflcr his ""He's death to the nni
\ ' l'l'l:!lty. 





Dear Mr . 

January 
T •Jenty- third 
1 9 1 9 • 

. .. , ~-,, 

Are there any special"-!cplans 

for th 

·;rinte r ? 

real stimulation and inspiration. 

Yours cordially , 

Hr . David .o. . obertson 
The Uni versi 11-y of Chicago , 
Chicago , Illinois . 
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