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Shastusg nristien Buiversity
August 86, 1981

My, Henry J. Cochran
Bankers Trust Company
16 Vall Streets

New York, New Yark

My dear Mr. Cochran

With Mies Barnes' letter of April 4 we received a check for (500,00
£o be used in eonneotion with the expenses of Mr. Carson who is going out to
Shantung, Your letter of March 17, 1930 indicated your willingness to have
$1,000,00 of your ecmmitment to the University used for this purpose, This leaves
$500,00 still available for lirs Carson.

ure Carson has finished his work at Ithaca and disposed of all of his
property, aud after belancing his acseis over against his liabilities finds that
there is a considerable shartages In erriving at this he has even borroved all
he possibly cen on nis life insurance and used the shildrents allowance, vhieh
is not & healthy thing.

Nevertheless he has zade very definite nreperetions for returning te
Ch ne, and we are sure that his contributien at Cheeloo will be of great value
to the University. The olose application to his work and his diligent use of
time outside of ths classroam makes a deep Lapression upon tlose of us who have
been sompelled to work our way through school. Carsen appears to be pure gold
snd goes out with the right equirment and the right epirit,

He was exoeedingly reluctant to have me bring up the question regard-
ing the last $500,00, but when I finally *wormed®” out the exact atate of his fi-
nanoial affairs, he did agree that it would be better policy and a better invest-
ment for the University if the money could be made available, lr, Garside 1o
absent from the office and will not return until September 8, as he is with Mrs.
Garside in the Adirondacks, I therefore told Carsen that I would write to you
stating the circumstances feeling confident that you would understand the situa~
tion.

If it is more convenient for you, I am quite sure that payment on the
pending indebtedness oould be held off for several weeks, but naturally Carsem
would 1ike to know if and when the funds are to be made available.

VYery cordially yours

Assistant Ireasurer
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Bhartung Cl hristian Unlversity

November <56, 1931

Mr. Henry Jo. Cochran
Bankers Trust Company
16 Well Strest

New York, New York

My dear iirs Cochran

The Baunkers Trust has been exceedingly generous in dealing
with tle custody account for Shantung Clristian University, and of course
this pgenerosity is greatly eppreclatede

Without desiring to ehange the situation or upset the present
arrangenent unless it osn be done with yowr approval and under prevailing
circunstances, we are writing to ask your judgment on the following suggestion,
1e2e, to transfer the ocustody ascount to the Wall Street Branch of the Bankers
Truste Our reason for suggesting this is that the Presbyterian Board is
oarrying two accounts at the 42nd Strect Branoch for Shantung, one a cheeking
account and one & custodian account, The flield is also carrying an ascount
in the name of 8Shantung Christian University. Our office carries a checking
acccunt and a custody account, You will readily see with these several dif-
ferent sccounts for Shantung that there is opportunity for contimual mis-
understanding and errors, If that situation could be adjusted by our trans-
ferring our custody account downtown and still maintein the preferential rate
which we are enjoying, it would seem as though it might be a relief to all
coucerucd, at least the continual mix-ups ocourring with +he 4transfer of
securities would be eliwminated.

We have talked this over and thought best tc write you per-
sonally bofore making any definite suggestions We communiceted wkh lirs.
Shaw some time ago as to her iuclinations and we have reeceived no revly.
Of course, if it means that we are to pay the additional ébof 1%, we would
rather let the matter rest as it is.

Very cordially yours

. 10 [/&szww/

Assistant Treasurer
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Shantung Christian University
September 18, 1531,

Nr. Henry J. Cochren,
Bankers Trust Company,
16 Wall Street,
New York City.

My dear Mr. Cochran:

We are very much delighted to learn that you will probably
be able to attend our Cheeloo Governors dinmer on the evening of September 22,
as well as the afternoon session of the Board.

The members of the Board have shown a warm interest in the
dinner, and I hope that it will be both a pleasant and a very valuable addition
to the regular business sessions. We are planning a brief and informal
program, and hope that the dinner will be over at an early hour, for the sake

of the large propewrtion of those in attendance who are commuters.
We will take care of the financial arrangements, and will later

send you a note as to the cost. With appreciation of your generosity in
making the dinner possible, 1 am,

Very tordially yours,

‘@’#%W&CL___




SHANTUNG

Shantung Christian University
October 2, 1981,

Hro ﬂﬂn’y J. %Cklm’
Bankers Trust Company,
16 Wall Street,
New York City.

My dear Mr. Coghran:

W#e have mow raceived from Prince George Hotel their bill for
$37.50 oovering the cost of our Cheeloo Dinnmer on the evening of September 22nd.
We are paying this amount from our Shantung sus pense account pending the
completion of your gemerous offer to assume the cost of this dinner.

I was very sorry indeed that the time of departure of my last
satisfactory commutation train made it necessary for me to leave the dinner
a few min.tes before the gathering dispersed, I was anxious to have a werd
with you to express the gratitude thgt everyone felt for your generosity,
which contributed so much to the success of the dinmer. Since I was sure that
you did not care to have your name mentioncd as the host of the dinner, no
anpouncement was made in regard to the matter. I suspect that most of those
present had a fairly accute idea as to the identity of our anonymous host,

It seems to me that our Cheeloo dinner was both a very pleasant
and valuable affair, and that it made an effective climax for the more formal
business sessions of the Board of Governors.

I sincerely hope that you enjoyed the dinmer and that you feel
it was worth while.

Very sincerely yours,

o
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SHANTUNG

Sephember 16, 1931,

Mr. Heary J. Coshran,
Bankers Trust Company,
16 Wall SSreet,

New York City.

My dear Mr. Coshrang
Lot me asknowledge receipt of your letter of September 10th.

We are very glad imdeed that you are heping te attend at least a
part of the Annmal Neeting of the Cheeloo Govermors om September 22md. The
morning session will begin at 10 o'elook and will probably adjourn at 12:30,
The luncheén hour is usually devoted to variouws sudb-camittees. The afSermoon
session will probadly begin at 1:30 or 2 o'closk and will gentinue until about
6 o'elogk.

mgf/‘e P 1

The Dosket is 80 arranged that many of the most important msmbers wp
for consideration will probably be dealt with in the afternoon sessiom. If
therefore, you are able %0 attend only in the afternoon we will try to so
arrange the programme of the meeting as to take up during the time you eam bde
present, swuch matters as finance and promotion, in which we are most amxious
to have your counsel.

T¢ is mos$ generous of you to offer te serve as host for the dinmer in
the eveninge: The replies received frem the inquiry I eemt out show that
practically all those who ean attend the sessions of ¢he Board favor the ides of
holding a dinner early in the evening. We are tenSatively plamning a rather
simple and infermal dimner in the privete dining-recm of the Hetel Primse Ceorge
at 14 East 28%h Street beginning at about 6 e'elesk. Thers will probably be
asbout fifSeen peocple present, and the eoet will de approximately $35.00. We
would appreciate any suggestions you would oare to make as to these arrangements.
vy serry indeod thet you would not be able %o sttend swsh a dinney, bue Lo

agree shat if your son is leaving for ashool ¢he next merning yeu
must spend that evening at heme.

eq 7Ty

There will de no astiens taken at $his Amual Neeting whish will effect
the list of offisers of she Nerth American Sestion, sines these elestions are
held by the North Ameriean Sestion eash spring. Howewer, Dr. Arthur J. Brewn,
in recognition of the faet that you are s¢ btusy at the present $ime as to make

it diffieult for you to attend meetings has eemsemted to aet as Chairman for
the time being of bokh the North Ameridan Sestion and the Exeewtive Cemmittee of
the North Ameriean Sesticon. The North Amerisan Sectien is anxious t¢ haw yeu




2r. Beury J. Coshren

eontinue as hemorary Chairman of the sestiem of the Executive Committee, "ut
we do not wish yeu o feel that you are under amy obligatioms to take a more
active part in the woerk of the Board than your other duties will permit.

Loeking forward to seeing you nert week.

Very eordially yours,

BAG: PC




SHANTUNG

Shantung Christian University

September 2, 1931

Mr. Benry J. Cochran

Banters Trust Company
16 Wall Strees

New York, N. Y.

My dear Mr. Cochran:

This morning's mail drings your check fer $500
which represents the dalance of your comnmitment on the
acoount of Mr. Carson.

I know Mr. Carson will greatly sppreicate having

the use of this money at this time and will permit him %o

settle some ocutstanding accounts defore he leaves the sountry.

With added thanks, I remain,

Yery oardially yours,

Aseistant Treasurer.
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BANKERS TRUST COMPANY
16 WALL STREET

HENRY J. COCHRAN
VicE CHAIRMAN, BOARD OF DIRECTORS

September 1,1931

SHANTUNG

INDEXED ]

Mr. C. A. Evans, Agsistant Treasurer,
Shantung Christien University,

150 Fifth Avenue,

New York City.

Dear Mr. Evanst

Enclosed herewith please find check for
$500.00 which Mr. Cochren has asked me to send you
in connection with the expenses of Mr. Carson.

Will you please acknowledge receipt
advising that this is to be credited to My. Cochran's
commitment on account of Mr. Carson.

kel { A
arl 1 Lg

Secretary“to Mr. Cochran.
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BANKERS TRUST COMPANY
18 WALL STREET

e i SHANTUNG

VICE CHAIRMAN, BOARD OF DIRECTORS

September 10,1931

Dear Mr. Garside:

Your letter of September 9th is received. 1 know now that
it will be impossible for me to attend the morning meeting, but if you
are meeting at lunch and the early part of the afternoon, I am going to
try and get there for & part of the session. At that time our Chairman
will be away on his vacation and our President sails for Europe this
Saturday, so that my chances are not very good.

As to the holding of & dinner in the evening, I would say
that if there seems to be a fairly unenimous opinion that this should
be held, I will be glad to take care of the expenses. I do not think
that it is wise to cover this from University funds, particularly at a
time like this when we are having a pretty hard struggle. Unfortunately
I will not be able to attend the dinner myself, as my youngest son is
going away to school the next morning and I have promised him not to let
anything interfere with our last evening at home.

If this is to be an orgenization meeting at which the Chairmen
of the Executive Committee for next year is to be appointed for the North
American Section, or the matter is in any way discussed, I wish that you
would not have me put up for nomination. I am already embarrassed enough
et my inability to attend importent meetings, and although I always try
to think that I will do better the next time, something of importance in
connection with my responsibilities here interposes. I do not think that
it is for the good of the cause that the Chairmen should be so inactive.
Much as I would like to be in attendance at all sessions, the metter is
beyond my control.

Yours sincerely,

p

\

Mr. B. A. Garside, Secretary,
Shantung Christien University,
150 Fifth Avenue,

New York City.
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BANKERS TRUST COMPANY
18 WALL STREET

HENRY J. COCHRAN
Vice Ci Boarp orF

September 17,1931

My dear Mr. Gerside:

Your letter of September 16th is received and I
am delighted that those who can attend the sessions of the
Board favor the idea of holding a dinmer early in the evening.
Probably you will be able to arrange for this and bill me the cost
at & later time. Also, I am glad to say that it now appears likely
that I can myself attend the dinner and be at the afternoon session,
for at least a part of the time. Deerfield Academy is not to open
on schedule date, on account of the gemeral situation as to infantile
paralysis, and my son will not be going for some time subsequent to
September 22nd,

Yours sincerely,

Mr. B. A. Garside, Secretary,
Shentung Christian University,
150 Fifth Avenue,

New York City.
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BANKERS TRUST COMPANY
16 WALL STREET

SHANTUNG

HENRY J. COCHRAN
VICE CHAIRMAN, BOARD OF DIRECTORS

October 5,1931

My dear Mr., Garside:

Enclosed herewith is my check for $37.50
covering the cost of our Cheeloo Dinner on the evening
of September 22nd. It seemed to me that it was a great
success and I was glad to have a pert in it. I appreciated
your thoughtfulness in not embarrassing me by too much
publicity as to who the host was.

Yours sincerely,

Mr. B. A. Garside,

Shantung Christian University,
150 Fifth Avenue,

New York City.

$52.5 e socv
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BANKERS TRUST COMPANY
18 WALL STREET

@M A NS
SulAN I UG

HENRY J. COCHRAN
VICE CHAIRMAN, BOARD OF DIRECTORS

November 27,1931.
- 12-4-31

Dear Mr. Garside:

I feel greatly disappointed at not being able
to come to the meeting on Monday afternoon, but just this
morning I learned that our Chairman, Mr. Tilney, is going to
be away all next week and that Mr. Prosser and Mr. Colt, the
President, have an all-afternoon conference on Monday which
necessitates my being on the job. I had fully expected until
an hour ago to be with you, as I know that the meeting is to
be an important and interesting one. Personally I feel that
there is a great deel of merit in the suggested combined Board
of the Christian Universities in China. Furthermore, I cannot
but believe that any single institution going on its own, with-
out some means of coordination with others, is just about doomed
for failure in the long pull.

Yours sincerely,

Mr. B. A, Garside,

Shantung Christian University,
150 Fifth Avenue,

New York City.
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NEW YORK
16 WALL STREET
FIFTH AVENUE AT 42" STREET
MADISON AVENUE AT ST™STREET

PARIS
3 & 5 PLACE VENDOME
LONDON
26,0LD BROAD STREET, E.C.2.

CABLE ADDRESS — NEW YORK & PARIS-BANKTRUST
CABLE ADORESS — LONDON-BANTRUSCOM

HENRY J.COCHRAN,
VICE CHAIRMAN BOARD OF DIRECTORS

16 WALL STREET
NEW YORK

December 1,1931

Mr. C. A. Evans, Assistant Treasurer,
Shantung Christian University,

150 Fifth Avenue,

New York City.

My dear Mr. Evans:

Your letter of November 24th was received in due course
but I have delayed in answering it until I could see just what was involved.
I particularly was concerned with your statement that because of the
different accounts for Shantung there was an opportunity for continual mis-
understanding and errors. These may have crept in without our knowledge, but
we have only been able to find one error after taking the matter up with our
Trust Bookkeeping Department, Bank Bookkeeping Department and Bond Department.
This was a transaction covering the purchase and sale of stocks in July,
1930 for the Shantung Christian University Custodian Account which, on the
instructions of Mrs. Shaw, were cleared through the Suspense Account in our
Securities Department. Upon the completion of the transaction there was a
credit balance of fifty cents which was credited to the Banking Account of
Shantung Christian University on August 18th. This was an error and it was
adjusted by our Securities Department on December 3rd, because of your request
of November 29th. Aside from this we can find no slip of any kind, but Mr.
Waldron P. Belknap, our Vice President at the Fifth Avenue Office, would be
intensely interested in knowing of any others that you may have cognizance
of.

Frankly, I would prefer to have the account left where
it is, believing that they are entirely familiar with the account at the
Fifth Avenue Office and not wishing to ask our Custodian Department here to take
on an account at a concession where another department has already been willing
to handle it and seems to have given, in the main, satisfactory service. This
would, of course, somewhat depend on whether you feel that many errors have
been committed, or simply fear that,because of the number of accounts,there may
develop confusion for the future. 1In any case, I would appreciate it if at
your convenience you would stop in and have a chat with Mr. Belknap, as I think

you should know each other.

Yours sincerely,

A
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December 4, 1981,

Mr, Henry J. o'm,
Bankers Trust Compaamy,
16 wall 8t,.,

Rew York City.

My dear Mr. Cochrani
Let me acknowledge receipt of your note of Rovember 278h.

We have presanted to the Cheeloo Board your apologies for absence.
We appreciate the faot that you are extremely busy and that it is very
difficult for you to attemd meetings at a distance from your office. We
are glad however, to know that you oontinue %o have the same keen interest
in the work of the University.

I am enclosing a copy of the Minutes of the Bovember 30th meeting.
I trust you will find yourself in agreement with the aotions taken. ALl
those present seemed to be heartily in favor of the gmeral principle of
a joint board for Christian Colleges in Chinaj but it was agreed that we
should take care kot t0 move too rapidly until we know more of the
attitude of the British Beotion. It ia important that we keep the
closeness of our relationship with them. ;

The meetings on December 15th and 16th of e&ll the Boardas of Trustees
of our China Golleges should prove very significant and important. If you
could be present for at least some of the sessions during these two days,
we would be most happy to have you, We will send a little later more
detailed information as to the time and place of these meetings.

Vetly cordially yours,

BAGsPC
Bno.
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SHANTUNC

BANKERS TRUST COMPANY
16 WALL STREET

HENRY J. COCHRAN
VICE CHAIRMAN, BOARD OF DIRECTORS

December 8,1931
lete - #3-~23-31.

My dear Mr. Garside:

Your letter of December 4th is received and if I have
returned from the South in time to attend any meeting on December
16th, I will of course be glad to be present.

I have read with interest the minutes of the meeting

held on November 30th and note that a resolution was passed appointing

a Committee on Finance, Property and Investment, of which I was to be
Cheirmen. Frankly, I cannot see where I can be of help in matters of
budget end property and, therefore, I think the choice unfortunate and
would not care to assume the responsibility. In regard to the invest-
ment matters that have to be attended to, I would be only too glad to

be consulted at any time and give the best judgment I might have, but
must admit that any one in such & capacity has his difficulties nowadays.

Yours sincerely,

PN

Mr. B. A. Garside, Secretary,
Shantung Christian University,
150 Fifth Avenue,

New York City.







December 23, 1981.

Mr, Henry J. Coshran,
Bankers Trust Compeny,
16 Wall Street,

Bew York City.

My dear Mr. Cochrant

A long succession of meetings has delayed my reply to your
letter of December 8th.

The oconsideration which was uppermost in the minds of the North
American Section at the meeting of Movember 30th when the Committee on
Pinance, Property, and Investment was created, was that of setiing up &
Committee with the responsibility for the investment of the University's
endowment funds. In this respect the establishment of a Committee mercly
recognizes in & formal way the work you and Mrs. Shaw have already been
doing in supervising the University's investmemt. Our Horth American
Ssction has not been asked to give very much time in recemt years to
problems of University property. Whether a study of the Annual Budzet
is one of tho responsibilities of the Commitiee en Finanoce, Property, and
Investment bas not been definitely settled by our Cheeloo Board. In the
governing Boards of mest of the other China Colleges, this Comamittee does
not have any respomsibilities in the Annual Budget, .bub is dealt with
by a separate Committee on Budget. I believe it would be wise for our
Cheeloo Board to follow this same policy.

We minceraly hope that you will be willing to accept the Chairman-
ship of the Committee on Finance, Property, amd Investment, with the under-
standing that this will mean chiefly the continuation of the service you
nave blready been remdering in conneotion with the investment of endowment
funds.

It is not likely that the Committee will meed to hold many meetings,
or make any large demand on your time and thought., I know that the Bection
is extremely anxious to have you serve in this capacity and would be keenly
disappointed if you found it impossible to do so.

With the Season's Greetings, I am»
yery ocordially yours,




Shantung Christian University

Janvary 19, 1932

Mr. Henry J. Cochran
Bankers Trust Company
16 #all Street

New York, New York

i b 5 i W R IR
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My dear ir, Cochran

I am very happy to note from your posteard that you ere hoping to
attand the meeting of our Cheeloo Executive Committee on the afternoon of
January 21,

#e enclose herewith a copy of the docket for the neeting eo you
will have an opportunity to familiarize yourself in advance with the matters

that will oome before the meeting, If you should find that it is impoesible

for you to attend, I hope you will sead us your caments and recanmendations
on the various matters that will be disocussed.

You will note that in oomuection with the tople dealing with the
University's investments I have taken the liberty of attaching your letter
of December 24 as & part of the supplementary uaterial dealing with this item,
for I am anxious to have the other nembers of the Committee receive the bene-
fit of your ocomments and suggestions,

Very cardially yours




SHANTUNG

Shantunz Christian University

February v, 1952

Nre .}en!‘y J. Cochran
Benkers U'rust Company
16 all Btreet

New York, New York

Iy dear lr, Cochran

S8inoce our telephone conversation it has oocurred to me that you
mirht be interested in our approach to lir., Davis regarding the Alumimm
Preforred, He was in Pitisburgh at the time preparing for an extended trip
to Florida, 1 ocormuniceted with him through his secretary, who telegraphed
¥r. Davis that we had voted to sell 200 shares of Alumimm and in view of
our previous conversstion we desired to approach him first, The following
is his telegraphical veply which his seoretary read to me over the telephones-

"Please advise ir. Evans that the Irustees of the Hall Estate have
no objection to selling Alumimm Pref rred -as is contemplated. Flease say,
however, thet while I think the stock is worth a much higher figure than 67,
yet I belisve this is the best price that ocan be gotten now or he is likely
to get for some time in the future and even then he will have to watch eare-
fully for market strength."

In view of the foregoing we immedistely placed 100 shares upon the
market at 668, which was one point bet'er than the offering price, and it sold
at onoe, We then placed the other 100 sharss at 65 and it has been there ever
since,

Very cordially yours

24 Cave

Assistant Treasurer
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SHANTURE

“hantung Christian Unixariﬁsx,..
T

February 25, 19232

Mr. Honry J. Cochran
Bankers Trust Company
16 Vall Ctrest
New York, Y. Y.

My dear !r., Cochran:

The action of the Cheeloo 'xecutive Committee regarding
Aluminum was to sell 200 shares at 65 or better, and the day following
we disposed of 100 shares at 66 but were unable to move the other 100.

You will reeall our telephone conversation where we & rood
that it would be advisable to reduce the price to 61 or thereahouts.
The order *o sell was placed at this figure but the stoeck is unsold.

e have watched very closely the spread between Natlonal
Power & Light Preferred and Aluminum, rather hoping that we could rodice
the price on Zluminum in case the other also foll off. Instead, ' ver,
the spread has incroassd, end yesterday Aluminum closed gt 57 and ‘' lonal
Power & Light at €6. In view of the fact that Aluminum out its 4l donds
to 76¢ per quarter, we are wondering if you think it advisable fir s te
sell out the other 100 shares at market eand buy National Power & LI M1,
even though there is a disparity of prices. T shall greatly appr-.cic'e

receiving your suggestion.
Very ¢ ordia%

L)lJ
LAgsistant Treasurer.
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BANKERS TRUST COMPANY
16 WALL STREET

HENRY J. COCHRAN
VicE CHAIRMAN, BOARD OF DIRECTORS

December 24,1931

My dear Mr. Gsrside:

Notwithstanding your persuasive arguments in your letter
of December 23rd, I really do not feel as though I should assume the
responsibility, in view of &ll that I now have to teckle in different
directions. There never has been a time when I was not willing to give
the best advice I could to those who sought it, but who would come here
rather than have me under the burden of fixed meetings elsewhere, and I
think the history of this particular case has proven that whet is necessary
is a review of the situetion et frequent intervels. You infer that the
establishment of the Committee is merely recognition in a formel way of
the work thet Mrs. Shaw and I have elready done in supervising the
University's investments. When the gift first came in I remerked in very
definite terms that there was entirely too large a proportion in one
stock and thet I would fevor diversification. I was told thet we could
sell only one-fifth of the Z,500 shares in any one yesr and later gave,
in 1930, my full approval to selling one-fifth, bringing the holdings down
to 2,000 shares. I never had the matter brought to my attention again until
Dp. Brown'g letter of December %*rd, in which he stated that 2 considerable
part of the ‘endowment of the University was in American Smelting Preferred
Stock, ana had heard a report that the Company was not eerning dividends
on its preferred stock. I replied that they did not earn their preferred
dividends last year if one took into consideration the heevy deprecietion in
inventory. It is only fair to that Company to state that even now they
are able to pay their preferred dividends without hurting their cash
position, because they are fully earning them except for the, heavy cherges
for depreciation in plant end for the deprecietion in ore reseurees, which
two factors do not hurt their cash position in the slightest. Further-
more, the inventory problems seem to be now largely solved and my feeling
is that the Company can pay its preferred dividends comfortably for several
yeers to come, unless the whole world goes wrong.

Frenkly, I am much more worried about Aluminum Compeny
of America, because of the very large amount of preferred stock outstanding,
the requirements on the stock being approximately $8,000,000. a yesr. In
the long pull I believe it would be wbsolutely good, but I think that
Shantung might face several yeesrs when the dividends were passed. There
is, therefore, no question in my mind that 500 shares more ought to be
immedistely sold and 500 shares additional right after the first of the
year. It seems a shame to sacrifice the stock when it is selling around
59, because intrinsically it is good, but I would much prefer diversification
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end would suggest that in my opinion it would be better to sell 500 shares
now and buy 500 shares of National Power & Light Preferred Stock at around
63, and 500 shares of Commonwealth & Southern Preferred, when the second
instalment of 500 shares of Aluminum is sold, the Commonwealth now selling
around 62 1/2. Under the circumstences that exist I believe that these
Companies have a better chance of earning and paying preferred dividends
than something outside of the public utility field would have.

Whatever OGommittee on Finance you form, I will be always glad
to give & frank expression of opinion, but do not wish to assume the
responsibility involved in the Chairmenship, nor do I feel that there is
justification for stating that it is simply a continuation of the service
that I have already been rendering, because if the advice had been followed
fully, we would certainly have sold another 500 shares of Aluminum Preferred
before the present juncture. Let me add that as long ago as six months.
Princeton-in-Peking asked my advice about buying bonds or preferred stocks
and I told them in definite terms that I would not think of buying anything
but Liberty Bonds at that time and, although several of the Committee felt
aggrieved that we would be confined to that low rate of interest, it nas
proved to be good advice. I am fairly positive in my mind that,had I been
asked,the seme advice would have been given for Shentung and we would at
least have sold esdditional amounts of Aluminum Compeny of America.

I entertain no resl serious fear &s to curtailment of dividends
on either American Smelting Preferred or General Motors Preferred and would
feel that they should still be held, rather than sacrifice them at these
levels.

Notnit,y}ahalng therﬁéflnltenq;8~of wy remarks aqug,ai”ﬂb

wish you a vegy Met hristmés and a Heppy New Yesar.

Yours sincerely, .

5

Mr. B. A Gargide,

Shantung Chrigtien University,
150 F1fth _Aven

New York City./

{
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HENRY J. COCHRAN

BANKERS TRUST COMPANY
16 WALL STREET

VICE CHAIRMAN, BOARD OF DIRECTORS

February 26,1932

Dear Mr. Evans:

Your letter of Februery 25th is received. I am glad
that we disposed of one hundred shares of Aluminum Compeny Preferred
at 66 for, up-to-date, our conclusion has proved correct. In view of
the fact that the stock is now selling at such a depressed level, my
own feeling is that it would be a shame to sacrifice it. It was bid
yesterday at 50 1/2. This stock is cumulative and I have faith that
in the long pull the Company will demonstrate its earning cepacity
once more, although admitting that it is unfortunate for the University
to lose the income in the meantime.

You can appreciate that in these deys,particularly, the
question of the wisdom of exchanging securities held for new securities
is somewhat & matter of guess, and that all we can do is to express an
opinion.

Yours sincerely,

‘,/7441{%“ N

Mr. C. A. Evans, Assistant Treasurer,
Shantung Christian University,

150 Fifth Avenue,

New York City.
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Woman's Committee, School of Medicine,

Book
Value Amount Item Market Prioce
$9,675.00 10M 8t Louis & San Francisoco, 42: '78 o4 § 1,080,00

10,085,00 10 General American rran-pg $ 3;on Cor,
| J
5,008,385 5 Balto. & Ohio, R.R.Conv., 44s 3/1/33
9,737.50 10 International Tel.& Tel. Co. s '53
9,980,00 10 New EIngland Power Assn. B5s, 13/1/33 8
9,960,00 10 Toledo Light & Power Co., 5s 13/1/33 7
10,113,500 10 Northern Ohio Tr.& Lt.Co. (Ohio Edison)
8s, 1/1/33 9
10,058.35 10 Peoples Gas Lt.& Ooke Co., 34s 7/30/33 9
9,9756.00 10 Pennsylvania Eleotric Oo., 348 8/1/33 9
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8,375.00 10 Texas Power & Lt. Co. B5s 8 8

4,376,00 B Georgia Power Co 187 7
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15,084.38 18 U, S, Treasury S3¢s 13/15/33 101,10 1
34,940,00 35 Edison Fleot. I11.0o., Boston,4bs, 5/3/33 1004 38

137,331.88

HALL ESTATE FUNDS,

Book No.
Value Shares Item Market Price

85,000,00 650 Alumimum Company of America, 8% Pref. 39 35, 350,00
53,457.00 519 American Smelting & Ref. Co. 8% Pref. 35 13,978, 00
6,317.50 100 Commonwealth Southern 6% Pref. 48 1/8 4,813,850

35,035,00 370 General Motors Corp. 5% Pref. 7 19,170




SHANTUNG

BANKERS TRUST COMPANY
16 WALL STREET

HENRY J. COCHRAN
VICE CHAIRMAN, BOARD OF DIRECTORS

May 5,1932

Mr. C. A. Evans, Associate Secretary-Treasurer,
China Union Universities,

150 Fifth Avenue,

New York City.

Dear Mr. Evans:

Thenk you for keeping me up to dete in regard to
the list of securities held by the Women's Committee and by the
Hall Egtete Funds.

As regards the former, Mrs. Shaw and I had a
conference on the subject several weeks ago, and we made one or
two switches. Any list of investments looks pretty bad nowadays,
but I would ssy that the funds of the Women's Committee have been
invested in a mamner far sbove the average. Even so, there
are three securities, namely, St. Louis & Sen Francisco; Baltimore
& Ohio Convertibles and Internationel Telephone & Telegraph that
look now very mediocre, and the fact that New England Power Associa-
tion and Toledo Light & Power Bonds have only & few months to run
and yet are selling at such a depressed level, does not make one
feel too happy.

As to the Hall Estate Funds, I would say that the
record is not as good as the everage and yet, unless everything
goes to smesh, the investments are represented by the Preferred
Stocks of four unusuelly fine companies which ought in time to
again prove themselves. I would not feel that we should try to
switch into other securities because I feer that we would teke great
risk of making misteke number two, but if we ever get to & position
where the skies are clearer and securities are selling more neerly
at & price that we think they are worth we should, in the interest
of safety, diversify the list and nct have all of our funds in
Preferred Stocks.

Yours sincerely,
/

/;




T RECEIVED
UNIVERSITIES 1

. MAY 6-1932

k JOINT OFRICE

|




May 4%h 1933
Mr, Henry J, Coohran,
Bankers Trust Company,
New York, N, Y,

My dear Mr. Coochran:t

Enclosed find list of securities carried
in the name of Shantung Christian University;

1, Yoman' Oomrittee, School of Medioine,
3, Hall Estate Funds,

These have been corrcoted up to cdate and
"mirket prices” have been revised

1, Preferred Stocks and longtt:{- bonds to yesterdays
otatiocne
3, Short Term Notes to ¢ 's "over-the-counter® offerings

This 1list should bhave been in your hands
during April but the deluge of trustee and committee meetings
completely subasrged us,

Very llnoeroly




Wr. qu Je OOOhrIn,
16 Wall 8treet,
New York City.

My dear Mr. Cochrant

I have just oome from a meeting of the Special Committes on
Nominations, appointed to prepare a list of nominationa for officers of the
North American Section of our Shantung Board of Govermors during the ensuing
ycaro

Due to the fact that Mrs. Shaw has now moved away from New York City
it was the judgnent of the Commitiee that we should elect as Treacurer of this
Secticn someone more conveniently located and more closely in touch with the
financial affairs of the University.

After thoroughly discussing various possibilities the Committee
unanimously voted to urge you to acospt the Treasurership of the S8ection. In
taking this action we all keenly sppreciated the faot that you are so heavily
burdened with your business responsibilities that we have mo right to ask you
to give much more than you are already devoting to the affairs of the
University. It was our judgment, however, that for yow to accept the
Treasurership of this Section would mean little more than the contimuation of
the things you are already doing for us. The details of the Seotion's finances
are handled by Mr. Evans and Mr, Garside in the Central Office, and it womld
not be necessary for you to devote any time, or to assume any direct responsi-
bility over such matters. Your major service would, as now, oconsist in your
supervision of the investments of this Becticm, and ia your availability for
consultation on important matters of finaneial poliqy.

And we all appreaiate, of oourse, that it would be a very distinot
asset to the Seotion for us to have the influense of your mame as our Treasurer,

We are having a meeting of the Bectiom on the morning of May 10th,
and at that time the officers for the emsuimg year will be elected. We all

esarnestly hope that we may be able to ammounce your willingness to serve as
our Treasurer.

Very sincerely yours,




- SRANTUNG
1 INDEXED

Shantung Christian M!!u!

June 8, 1932

Jir. Henry Je Cochran
Bankers Irust Cempany
16 Wall Street

New York, New York

My dear lr. Cochran ~

There is one investment item far Bhantung Christisn University whieh
is still unsettled., I refer to the 2810 shares of corporate stook of the
Bouthwestern Beeurities Corparation,

You will recall that this was donated to the University by Mr.
Houry Ae Lowis, At that time it was thought that the University might pos~
sibly beoome involved if these securities were accepted, especially as the
corporation is & holding company and owns the stook of the Central Copper
Companye A great deal of investigating has been done to olear up this quee~
tion, the last letter coming from Mr. Rush Paggart of Carter, Ledysard &
Kilburn, lewyers at 41 Broed S8treet, Niew York, wherein he stetes that there
are one or two minor points to be cieared, but otherwise he o:n 988 no rea-
son for any liability of a debt of either the Southwestern Seourities or the
Ceuntral Copper Company, The question raised was regarding the kind of or-
der involved in the transfer of the Ceutral Copper Gompany holdings to the
Soutiwestern Securities Corparation, Ve have comwunicated with the Compeny
and received a oopy of this order which states that the Ceatral Copper Com-
pany's securities are to be exchanged share for share with the Southwestern
8ecurities Corparation. The Treasurer of the eompany further states that
this arder "siuply means that any indebteduness of this oorporation, the Cred-
itors can not demand payment from the Stoekholders or Directors, thersfore
the grestest liability of any stoekholder would be the stoek that he held
in this Company." ;

Under these ciroumstances it would seem in order for us to conkihmme
to hold these certificates pending « future reviwal of the industry. If we
are not willing to hold the receipt for the stoek, we should return same aund
refuse the gift. I shall be very glad to have your judgment upom the question.




'

 SHANTUNG

Shantung Christian Unim‘ltx_

June 10, 1958
Nr. Henry J. Coohran ,
Bankers Trust Comoany
16 4all Stroet
Few York, New York

Ky dear Lr., Coohran

Thank you for your letter of the Stk inst,

According to the adviee of counsel there is no double liebility
entailed in the acceptance of the Swuthwestern Seourities Corparation's stoek,
netther 1s there any provielon to pay the doner any inoome oa the securi-
ties. We will therefore place the watier on the docket for the next meet-
ing of the iorth American Seotion that action may be taken for formal ac-
septance and thereby entering the transaction en our books,

Very sincerely yours

Assistant Treasurer

e

s Rk ':;(m,wi{s:ﬁzmm,mdsmm,w g el




HENRY J. COCHRAN

SHANTUNG

BANKERS TRUST COMPANY
16 WALL STREET

VICE CHAIRMAN, BOARD OF DIRECTORS

i i B Sl A IS 709

June 9,1932

Dear Mr. Evans:

Provided that there seems to be no double
liability enteiled in the acceptance of Southwestern
Securities Compeny stock and that we are not to make
any agreement to provide any income to the donor except
the amount actually received by us, I can see no objection
to accepting the gift. If, however, by accepting the gift
we have any obligation toward the donor for giving him
fixed income, I would not favor the proposition.

Yours sincerely,

Mr. C. A. Eveans, Assistant Treesurer,
Shantung Christian University,

150 Fifth Avenue,

New York City.
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Ry dear Mr, Cochrea und Dr, Nillikeas
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meoting with the furloughed members of the
probless and opportunities

e 'f“ e,

medd uﬁ'u. Kung at this time, and defer a little

‘plans for a larger
Cheeloo staff for the purpose of discussing the
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BANKERS TRUST COMPANY
16 WALL STREET

GEANTUNG

HENRY J. COCHRAN
VicE CHAIRMAN, BOARD OF DIRECTORS

December 23,1932

Dear Mr. Garside:

It was thoughtful of you to write and tell me
of the good work that Dr. Csrson is doing. It is a pleasure
when one has the means to help out in a good cause, but it is
distinctly more satisfying to leern at & later time that the
results are substantial. My feeling is that often-times we
forget to let people know what good their gifts might have done,
and by so doing, not only deprive them of pleasure but quite
frequently shut the door for the future.

I am sorry not to attend the luncheon to Dr, Kung
on Tuesday, but at that hour our Executive Committee meets and
you can understand that at the end of the year there are zlways
more important things to discuss than is the case at ordinary
meetings.

Yours sincerey
/,

Mr. B. A. Garside,

China Union Universities,
150 Fifth Avenue,

New York City.
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Mr. Honry J. Coohran
Banlkers Trust Oampany
16 Wall Street

Bow York, New York

My dear Mr. Cochran Ju o @/mﬁ i[5/

Bnclosed find a revised liub/of the securities held in the Woman's
Committee acoount for the Schoel of Mediocine, This shows a consideradle amount
of cash availadble for investment, but I have not written as I have been endeaver-
ing to obtain the reaction of Mre. Shaw, who is Treasurer of the Committes.

She had-been delayed answering, however, as her husband has deen quite seriously
111, but has now sent us authorisation to deposit the Baltimore & Ohie 43's

due Mareh 1, I understand that the company has deoided to continue for & limis-
ed time the scceptanse of bonds fer the conversiom. Is it your judgment that
these bonds should be deposited?

Two or three weeks ago in talking with Mr. Parsons of your wp~tewn
offiee he suggested that any funds be invested in Government se o Nrs,
Shaw is agreeable to this proeedure, but it is quite possidle present
altered conditions you will have same other suggestions to make, -

Although the Board has voted its approwal for the entire hospital

project, undoudbtedly it will be a year bdefore the funds are required, if at
time,

Yery truly .

&

Assistant Treasurer




HENRY J. COCHRAN

BANKERS TRUST COMPANY
16 WALL STREET

SHANTUNG

VICE CHAIRMAN, BOARD OF DIRECTORS

Januery 6,1933

4%Z§-a/7

Mr. C. A. Evans, Associate Secretery-Treasurer,
China Union Universities,

150 Fifth Avenue,

New York City.

Pear Mp. Evans:

1 have your letter of January 5th, with which you enclosed
a revised list of the securities held in the Woman's Committee account
for the School of Medicine.

First of all, I think the Baltimore & Ohio 4%s should be
immediately deposited es I think the time limit runs off this week,
and I certainly believe that the offer made is worthwhile accepting
if the plan goes through.

It seems to me that if there is eny contemplation of the
money being needed by the Board for the hospital project at amy time
within the next two or three years, it would be very unfortunate to
invest in anything but United States Government securities. I would
not favor going into long-term securities, as such a bond as the
Tressury 4 1/4s of 1947-52  is selling at & high premium, the quoted
market being well over 110. This bond would be & fine investment for
an individual who was willing to hold to meturity, but where money is
likely to be needed for & purpose such as yours, there might be &
very bed licking in the cuoted market. My inclinetion would be to
choose the United States Treasury 3 1/4% Notes of August, 1936 maturity
which, at todey's market, yield eround 2.30, these bonds selling et
about 103 7/32.

I suppose the cash is in part due to maturity of the
Upited Stetes Treasury 3 1/4s on December 15,1932. It is quite un-
fortunate that investment was not made at that time, because they
could have been turned in for the new issue, which is now selling at
a decided premium, and you probably would have had an allotment at
par of at leest 60% of the amount of the original holdings.

Yours sincerely
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SHANTURG

BANKERS TRUST COMPANY
16 WALL STREET

HENRY J. COCHRAN
VICE CHAIRMAN, BOARD OF DIRECTORS

February 14,1933 P,
wetb—. 2 -)$-33 /FAE

Dear Mr. Garside:

I very much regret that it will not be
possible for me to attend the dinner on Friday evening.
Mrs. Cochran has been ill for seversl weeks and, unfortu-
nately, my daughter who has been stending by for the last
week since I have been away, has to go to Smith College on
Thursday for importamt Class and Alumni duties and I cannot
be away at the same time. I am extremely sorry.

Yours sincerely,

e

Mr. B. A. Ggrside, Secretary,
Shantung Christian University,
150 Fifth Avenue,

New York City.
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BANKERS TRUST COMPANY
16 WALL STREET

SHANTURG

HENRY J. COCHRAN
VICE CHAIRMAN, BOARD OF DIRECTORS

April 6,1933

Dear Mr. Garside:

I received yesterday your notice of the
Annual Meetings both for the Group of Christian Colleges
and for Shantung.

No one who is not aware of the responsibili-
ties in a banking way that confront some of us bank officers
can have the slightest idea of the pressure we are under.

I wish that I did not have to take this action because, if
time and effort were available, I would find the association

a most pleasant one, but I cannot see amy wisdom in attempting
to keep up the poor performance amy longer. I am absolutely
unable to pry myself loose so as to be really effective in
your interests.

Yours sincerely,

Mr. B. A. Garside, Secretary,
Shantung Christian University,
150 Fifth Avenue,

New York City.
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BANKERS TRUST COMPANY
18 WALL STREET

SHANTUNG

HENRY J. COCHRAN
VICE CHAIRMAN, BOARD OF DIRECTORS

April 6,1933 g
/0
Dear Mr, Garside:

Much as I personally regret taking the step, I
must tender herewith my resignation as a member of the
Board of Directors and Executive Committee of Shantung
Christian University. My efforts to be really helpful,
or to even attend meetings, have proved to be a farce
as,under the conditions that now exist, my time is of
necessity more and more spent on my duties here.

I wish you would express to the members of the
Board my sincere regret, but I never have liked the role of
dummy directors where I have seen others occupying that
position, and I like it still less where I am concerned.

Yours sincerely

Mr. B. A. Garside, Secretary,
Shantung Christian Upiversity,
150 Fifth Avenue,

New York City.

/|
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Mr. henry J. Cochran
Bankers Trust Company
16 Wall Street
New York City

My dear Mr. Coshrani

1 should have acknowledged your letter of April 6th leng
ago, but the long series of meetings we held during April ceaused me to
get sadly behind in all my correspomdence.

#e are all very sorry that you have reached the decieion
that you wust withdraw from membership on our Cheeloo Board of Governors,
but since we recogunise the exceedingly lLeavy buddem of husiness respon-
sibility you are carrying at this time, ws are reluctant to urge that you
reconsider your decisionm.

As a matter of fact, any action on your resignation as a
member of the Chesloo Board of Governors lies with the Presbyterian Beard
rather than the Govermors. Im 1922 you were slected by the Presbyterian
Board as one of their representatives in the Class of 1988, so your name
would normally come up for re-slection this yeur. I am, therafore,
forwarding your letter to Dr. George T. Scott.

Because of their deep interest in this matter, however,
the North Americam Beotion of our Cheeloo Govermors at its meeting on
April R2let took the following actioni-

*Voted, that the North american Section express its pfofound regret
at the propossd resignation of Mr. Hemry J. Cochran as a
namber of the Section, and that it resord the hope that in
the mot-distant future it may again be possible for him to
resume his active service as a member of this Sectien.
Knowing of his warm interest ia Shantumg Christian
University, we are oconfident that he will still be willing
to consult with us when important problems come up for
solution,.”

Ne are confidemt that you will ocontimue to keep the same
wars imterest in Cheeloo which you have so long mamifested, and we hope

124



that you will still be willing for us to consult with you when matters of
unusual importamce arise. We trust too, that when the present economic
orisis has passed and the burdgm of your responsibilities has besm lightened
somewhat, that it may again be possible to you to resume a more active
relationship to our Cheslco Govarmors.

With warmest persomal regerds, I am

Vory cordially ycmro:

BAG:PW

Copy:- Dr. George T. Scott




SHANTUNG

BANKERS TRUST COMPANY
16 WALL STREET

HENRY J. COCHRAN
VicE CHAIRMAN, BOARD OF DIRECTORS

May 8,1933
~*”f£}?ﬁ§?¢¢f¢
'!;},.‘

My dear Mr, Garside:

Thank you for your letter of May 6th,
Needless to say I grestly appreciate the resolution
passed by the North Americen Section of the Cheeloo
Governors and wherever I can be helpful would want to

do whatever lies in my power for the old friends and
old connections.

Yours since

Mr. B. A. Garside,

Shantung Christien University,
150 Fifth Avenue,

New York City.
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