
The first meeting of the ~xecutive 
' .. 

'··CoJDDJi ttee of 'the NATIOllJ'L COI.i:w1ITTEE OF 

. INVESTill~T COl\l'illUES' wa.s held at the BOBrd 
'.;.," 

)room~ No. 54 "all Street, NeT" York, N. f.,' 
, . 

. ,on.~ctober 1, 19~', .. a,t ~:30 P. M.· 

.. The following 'ineDlberS'1\F~~e ~esent: 
Messrs'" Arthur H. Bwer, . 

. PEtul .C.,. C.abot, ':"::.:." " .. 
wiD." Tude)!" . Gs rd1nar,. . 
Mer~l .(tris,:olci, .' ... 
Raymond D .• IlcGrath, 
:Jpm~~ H •. Orr, : . ';: .. ;,: '. 
CYril J. c. Quinn, tmd 
RichE;.rd }·agn.~z:~~::· .... " 

· Mr. "'. Dor-sey .,.R1ci1ar..deon :.of The L~ . Corpore tic.nand it1r..~. ,j obn H· •. l4.nck~ of 

IJ~~!i.en.g Shf:\reE,··;In.~;,.~~r~ dso ·pr~Rent,. J~.:~" H~c.;~~ a.t.t~ding.1ll: ~e:.iibsence 

'. of. Idr .• Hugk), Bullc?ck~ .... ' . :.' .' : ........ : .. ':"'~' ~( 

,~~~?·t~·~~~~~:h:;."·:::':~:·:':~' ::;:': ... :. ,'; ' .. '-." ....;: . ~'."'>'.:. .; .... .; ........ :: . ,:.'.:;'.,. ',: .. 
. ;,' ." ·Th~·.Chd,rmeri··revie~ed .. br.ietly.th~ dls~,~~sions"'hich' had' led', w'::the ... . . ". " .' ",.' ". '" , ".. . .. ..... . .. 

· f..oi"ms. tion or the No tion.o,:1, " Committee .. ~,nd repo~ied.~, tl;lp.~ ~:, on the',~ ba~sis ... of in,;,·.. . . 

· 'formal . con';'ersat'1ons, -;..1 th . CI' co'Dsiderable,. number· o.f ,·invE'!stmen't ~oll!pani.eE not· 
• • • '.'.' , • I ' • •••• '. : ' • '., " .~ " .. , .,' " ~. ~ • " .;.'.' '. .' , • • .' 

.l'p.prt; 5~~ t~d '. by' memt>ers ~r th·.!: ,f;x~cU~1 ~ . CQ~ t.t.ep " .. &~~,:,tant,1.~.i :;upp~~t t'ro~' 

the' indu~try' ~~~ld l?E'!d~~.en~~d ~pdn·~::::.He s~~t~4:~a'~',~h'~: ~h;.~tj~three: exeCu~ 
.' '..,',. . '.' ' . 

, . 
· the proposed circul!'lr to be distributed· to other .. b:npg~ent. Companies.: in-

viting 'ttlem. to. participate,_ cODst1 tuted the t)rgt!nizers Fond the origiOal and 

Pt~s~nt' ~e~be~~llip'~~( th~ :N~ti~~~ :'9~~tt~~' of Iq~estm'e,nt ,C~llipp.nie6. (e:lthough 

· other "c~mD~nies' hid. ~di~f!t.ed"their· ~t~tion t6 :'part1cipa'te "nei to be 
. • . '.., ...... ,. ~ .' " ,l,.. ..,... . , • .':. 

repref'ent.ec;l by mec1bers), and' tiwt ~u~h .io~~be~~ hL',d ~~~~ented ~nd agreed th&t 

nine persons from lllRong their, or.1:. number. should f:erve as members or .an.li· ~ 

stitute the Executive Committee, aD follor-s: 



. . 
"e~srfj.·Hugh Bullock; '. ' .. ~.rthur H •. ~unker, 

PEi.ul C". Cabot, .. 
V!m. Tudor. GerdiIier, 
Merrill Griswold, 
Raymond'. D. 'McGrath,
James H~ .. Orr, ... ' 
Cyril; J~·.:·C·~:J~u.1Im, and: . 

. ' rticnitrd 'VJPgDer' :.:\':', 
("; ,_ .. f:'· ,to .,:, fo,;;: ·,r.o .... ::.:~ .. ~. ~... " 

The .Ch~ir:n~~ "th~' st~t~d ··~~t i't~~s:'~r'~~:e~ for. .the.·Executivf!· 

Committ.ee to ~~~Sid~~<~~'e"'~~~~~~men~':;:;;'~~! Exe~~tiv~ D~~CW~·.····· He '~Etminded 
~e COm.du.~,o~'+';~~r,'a;.;~,u~.~O!I.· ~ong,.~i~.,' m~be~',d th'r~terO!l~!,. ,to, 

rf;!qu.eetin·~: ~~. part-;-time· ~ervices"of .itt: .• Paul'· .Bartho:let,. one. ·of. the oi'f'icEors, . 
,::. ':' ...... ' .... ~.: ... '.~', ~::'~:'. -... : .. ~~.('.~'t:.~~.;> :,' : . .":'", :;:':"'::' ,,' '.," ',:,',' .::.:> ::~":-:'.' "~'.""".'. . ,,'..... 
o~ Trl.;..contiDental CorporEtti6~' "and' its: B~~Ocl:titeq. ccitJipenies~., '!dr~:; lrJ~·inn: '.' 

• • .:'," • .' ".:: .. .... ','.,...: .". or 4.' .' .,'.' ~ : . " .... : :'. .:. .,..... .' 

. ~tf.ted ·.th£t:,:th~s~' co;ri;an,ies" ~'ere-; gh,d~g~Di,::ke·':'8·.~e~-i~:bl.~·":the.:: s'erJ~~'s"':oi !,ir.·· . 

~ertb6Iet:··~n·:;thb::.~~ds-r ~t. tn&t' ~ey: ~~~~~~ :·;~~t'f>~: .. 'thet· th~·:"COmm1t~'~e: '~hOl\ld 
not.'. s~are' .th:e· ex~~~ .or:M~·~: Be~~ol~t' S;:~~l~~~:' J;·:Dv~·ia::'·illiy:'-eiilb~~~~~~ElDt···· 

. .. . ','. I······ '. ':. ,:': '... .... . : : '. ~ . . ..: ..... : ..... , ':.~ :": •. ," ': :: :.,: .'.; .. ' '" . 

,to' these,··compr.n1$·s iD' 'the' 'event -'ttie,t .they: :shouid :"reriuire his se;t"vi.c~~ f't;~:' ". 

cp~~~~a~a~w"'i"i,:\~;~~~~(~}~('ln,'~~~;~0~;,~t.f~'~i~~'~~.;,~; ".' '". 
·re<;uested .. t~,:.'Bppo~tri:~;subs~tu.te·: ili:':~is:"p'Uicff~:'::He; sti!:·t~d;:'fU~h~r· that·.~e~e'" 
,.,;:" ' ...•. ,.'. . ........... " '.. ....... .. <: :. ~.: .:_. co;'. >-. '.,. .. ',,' .'.::-., ...... "":: .. ' __ ;":'" .. ,' '. : .. '. ';. 
cO~pE-nles.:-v.auld. h~:v~ n~:' opj'6c:t1:6n: ~f::, ~,e:, :~911l1!1~ tt.~.e: .rh~:ed ~:tp.:::orfe.r. .~lr. :',. '. . 

::~~~:~r.',:.t.~tgi .•. ~t~it~j~:t:C1j~~t~·rl'~;:;:~:~,. 
~ . '. . ...... '. . ..... .'.:. .' .. . '. ',::' ',' 

.. ,:" .. ':':-':~';:.~.:::,;, U~o~'·~~t·friri::d~ii. ~~e.: ;'~d; ;'~'~di~~~~~:: ::~d~';'f:O~~~'~~t';~~:~6~t't10~S' "~:' 
. " '.,: '. ,~. ' . '., .' ' .. 

, • ....... '. j. •• • ..: ' , .' ••• ', .~ • '" ( ~: • ':'.:,: ' •• : •• ' :.: '.' ',. "~ :..-:" , •• •• '. ~ we're- unanimously' adop.tod:.' . . '. ,-. ',','. :" '-.,:" ' :: ~.': _. .', "~ .... .:" .,,; ';. ',' .- .. 

: .. ' . ·RE.~Oi,vED: ... thp.t· Di~'~, P·a~l::bar.~~i~t i be:~'~'~n~ h~,'~~~ebY' 
is ·appointed· Executive I;irector· of.' the. Nt'tioldll'.Committee· .. 

. of lriv~i:i't'zQent" .Conipan:[~·s~· t6:··hoid ~9rfic~: at:~'th'eG~Ieti:n~re' of''-, : 
the . Exec:l·tive ' Co_ttet;! ,', lind .1n . ·the· performance. of h~s . 
:aut1:e~:·to:· be···.subje~·t··'Il:t.·.e.il/tiii1es.: .. tQ··th~';·directfo~, of· .. · i .. 

the. ~~c:Utiy.e:~~~~te~· .... :.': .,,:<" ' .. :"'" .:. ::::' .. -": < ___ .::';.';; '.:.~ ",. 



RESOLVED that the Executive Director be paid the 
sum of. Three,H~dred (t300)· Dollars p~r month from the 
funds contributed bY.members.of the·N~t1onal Committee 

. of I.nvestment. COI4~~l.ies,· such p~~ents to pommence r.1 th . 
the month of October, 1940, and to continue· at the 
pleasure C?f .this.Commlt~ee. ... ... ' ... :" ,.: ," 

M.r. Cabot suggested, ~t inasm~~· a~ ·it us not" intended that a . . , .' 
. . 

. ChE.1rm~of ,th~ .. Exe.cutiv~ ('ommittee',.l:!,e· appo~;ted. &.tt1:1is·. time;: the Executive 
" ". , . ....: ..', 

reael' a ·written. state~nt in regard to his . .'affiliations· '!dth"Tri.:.coiitinfmtal 
. . . . . . . . 

Corpo~c.ti'on and' its assoC'1at'ed':'cOmpanieS{'~~f~ffe~tiDg tbe':perfo~'ce of 

his duties as. Executive Dire¢tor of·'the Comidt'te~~' A'Q-~ &rthOlet then read' 
• .' I • 

. ' '. . .•. 

kppointment ·as Executive Director Wad made on "su~h basis~' The "sts'teDient 

follows·: .. 

"mieil the' s&igg~~t1on :'W8s":'~e 'th~t . f serve'· ~,i '. : ...... 
Executive Director. of the· N[.tional Committee ofIn-rest~ 
mant, Comp&ni'es, 'i" express'~dmyself 'as' beiiig 'very happy' ., 

, tQ.. do so' i.t.'. ~. CoJ.1~; serve ,o~· ~ part .. tim~·, ~uis·.and. would: . 
. n'ot·; have':t~~~ s~y~~.:)ni: c~niiect1~rf; a~·:'iui,. '6~ticer-~.r,' Trl-:o..· '>. 
Continentr.l Corport.tion lind' of"lts .us.oelated .coinp@ies •. 

: -,. ".' .... '., ~.:".: "~.::.: .. :' .... ,:" ' .. \ '::: ........ :, .. : ;'::::::".~'.:":: : .... "';" .. : . '" 

·."In .. j~stic·~. to ·~ll ... conc.erned,. inclacling ,illYse+f~' l . 
~ihQt I' should':m~ke' the'i'olloT-i:ilg statement:.' I do 
.n~~; .aptic~p!:l~e., th~~,t~ any; .. con£l.ic~ ·.\'!H~ '£rlse b~t\\'een my:'",. 

, dut1ee as Exec:utiv~ ·.Di~ecto.r "and' my' duties'ae nil officer'. 
ot. t,b,·e;T1:"~:-:C?nt.~uental·.8":C?u.p·~;: ... ~ou~d ~,:. ~itu8,t.ion e:ver ' .. 
ar.ilu~. Yihich·· 'iii" my.. opi:nion' represented e. ¢OnfUct of in:";' . 
'ter-est, I ~ould: feel ':1, t my. dut; ~o.: notify: ~ur' Comm~ ttee, .. 
and·' I:"liO\1J.d' then withdrav; temporarily' t'rooi 'Diy" represent'/il'":,, . 
tio~. 'ot ·.the Committee'" o.r. from acting .. on behsl:f' of . the. '. 
Coaimittee,' on the particUlar i'ssile involved, 615' might seem ' . 

. appropri~te.. I shpul,d ... e.bq T.:ish to. wi thc;lrnw, if. suc~. a.:,; . 

"contlict:'existed 1u 'the OpiJiiOll' o!jour Committee. Naturnllr,. 
the. management of t;Ae .compnnieb Qt:. 'fihich 1 8IIi an' off'icer nll 
Dot 'cillupon me to' take iny action' iii behnlf' of' these' companies 
which would be.:sdverse .to thE!. iDtere~t&of yo~~ .Gommittee~. . '. .. .,' .. ',,' '. ," .. " '.. '. . " . . 

.. ' lilt ~ dutiel:l .to 'rr1-Cont1nentEli Cor.por,e~ion .~oul~. 
interfere v.-i th my devoting to your Commi:ttee . as much time 
as my ?-ork,f'or ~he,Committee der.~~ed, I r.puld.1nfor.m the 
'Committee "so' thdi' &·subst.itute might, be 'appointed in my . 
place. I do nO.t anticipat'e thpt tl'11s·~s.~t~r. ev.entull.+ity ,. 
dll occur, particulerly &8 I l'm !lrept.Lred t.o devote more 
than the usw·,l·:iorking hour~ to my duties 1"henever it be-
comes necess£.ry." . ' . 



; The .. qued:,~ori of. -r.!?_t..~ iriing' ie~~~ 1 . c~Un.2el· for 'the' ~F.tionel (;ommittee 
~ • ,. ~ • • • • _'. • .• :. ..,1 . '. :. • 

:. a.s tr.e Ii'exii it~m of·: d~scussion:~ ':.' Th'e ··Cm:.i~~ri ;·revier.ed the .various sugges-
. '~'" . :.,:- ':':'t' : ..... '.,~' '~ .. ~':.. ..;~.i·.~: .,.,' '.:~.~ .. :.: .... ,.: .. I,. 

tions wtU.cb he.d' been macle in!ormal-ly ··!n··thiS· ,'r'espect/ . It· w~s the' consensus. 
. . . . . . . . '. 

New, 'Y\>rk',: ~:lld:~Ir~ .. v:~ ~~'3rj"Ii.OUey , .. ti( :viessrs:" •. ali' f to~'~' Sno,", . HUil~'r Ri~e: & Boyd, 

'~oston~:' bo'tll'~~" ~~~~.~l~~:)· P~o~~~~·:·~·~·::~··~·e.di~~~·~.~.io~s·':'iitl.\h~: '.' 

~e~~ri,t~~~ ·and Exch~g~;CO~ssii"n.;,~hi~··led;:tQ,.th~ .. rerls~d :rnve~tinent: .' 

i.'co~p~n;: .. B~ll..:~~:.:~~:,;~·~.~~~~rZlf~in·~·.: 9.·~::·~.h~~,.~~~~·.~:~ich. ·h8s·~:ince.,b~c~me·bw, 
~ . . ... '. . . . . .: .' . ". . . ;.~ . . . ". '. : ~ ',' . ." . 

.. shoulcFbe rettin~d as'.coWlsei. for. "the ·c·omm1tt·~eii"·· Messrs· ... GardinE!r : and. 
',~ ,: '; "''. ::' .~ ~". • •• ,... ... 1 :',.: ........ -.\: .,'. .' •. ". .' ":'.: '. : •• : • '. '., " -: •••• • 

· Barthole~ .·Y(e.r.~:·.~~u.e~t~d:.:~, t,h~:Co~t.~ee'.tC?·;die~~ss With·. tt).'em:the . question. 

~.f;·~~ih~ • ~4,~!,I)<l"'9';\,:~a.i;i~~';~:".~it~~~JOS~i~nfr <tor~port . 

tp~;.r views' on tbe mat~er .~·~: .. :.the.~neXt:.ine~ting o.(.:tbe .. :.C:o~ttee .. ::0':'.:. ", .. 
. , :':.... . .. ·.~~e GhE~~~' '~;xt: ~evi~Yled .. , .~~ pro~~~':~ethoci . of" ~Qmp~ting : the: . 

. ..... . .. - . 
' .. 

.contributions' to. "be··~ade. by t~e: me~b~r~p .. of.· the.: ~fltlorifl.i:. .. C~mm1ttee· ffJr: the .. 
'. :. ' ..• ',", .•.. :::-'. ·c· .. ;'. >:'" .;':<~., :T~':::.:::'::::':' .. :.'. ':.: .: ~,: ;,::. <: '. .:;: ~.::>': ~,:;;'. ~:: '.:.:: 'f:.: .' .~.' .. ,:.:~'.~:;;:. :. :" ...... ::.. . .' 
· per.10QJ~p.: tq .. v.~.tob~~ )!,; .).9:41,. ~P:;.AA:'~';~ .·tq. be .. ·.tp'~·.::~.~ :t.i~l: :.l~:('.e . of, the C~mmi ttee. ' 

:,. (', ':':.~ .. : ............ ~~~,.:.~: .......... ::.:. :~(:~ .. ~~~~~~.: .. ', .,: .. : •...... ~/-:.' ... ~ ... ~···,',:";·.t·~ .... <:··:·~·:·~: ." .. : ..... : .. :: '.,' \'.:"~ . '. 
He' .rem.nded:: .. tiie', Cciaun:ft·tee and' reviewed· the,' ter";e ·'of'-: thE! .. scnedule.:··,·.h.ich . had., 
' ...... : :";: : .... : .. < :,: ;': .. ~. : ,:~:r:~~/·.:.·.'·:: ~ .. ~j .. :>. ~.~. ::;~~: ~~:".::; )?: ~\ '-.~:' i: / .. ~>.;~<. :'. :;;).:~ ;:.:-!.: ;:'<~.\,,:~,:~ ::~.:~~!.~'.'~;'.~:: ~:~~~ ~'; ." ~:~.; .. ~. <. < ~.~. :~.:. ~ .~:;':.'.~ ~.' ..... :'.:: .. :. .: .~/ .. ~ :': :.: .. \: ": .: ...... . 
b'een~ in!'ornilill{'agf.e~d:iup6if(l/20C)"'or~·1~·:Qf th£. :ri~.'rlt~t:'·vD].ue of Juri~·roJ. 1940 .. 

· . . . .': : ... ' . . .... ,:..... .' .' 

· grM".~.~~·~f:~~'(.~~~7»~£~:.~e~t~m~.~;' ;+t:"',~r~:, ~f' ~r5on~a .• maxi-
of . ~~~09.:: l'or;::.ench"·.~C).ili:!o.nYi ~·t.er,:;,c;omp:::·nt· pp+c;~:i~~.·" of::' col!ip8n~~s Wlder·· colllmoil ' .. 
. . : .' .<,.~ .... :> ."::,,.~~:.~,.:, .. ,~,.:.:,,~ .. ,< '.~ .. "':.::: ~~'::\':.'.·r:·li">~."~ '.:: .... :~ :<.~~;·;:~·.,"·.~::·l.:·' :.:- .. ~:. ;.~.~» ...... " .... ,. :. , 
manl .?,eme'nt\ t.o :'p~" e:!:lid.n·ilted'·· !or::purpOS~!i: h of:' de~eI1i11Ililig: .gp,Oss asset.s J . and .' . 

. ·c~n~~~:,J~;.~~~~;o,i·ef~~?{,~~~ti~c~~;;';i"~~~~g .. J~~.·· ~;·19~ 
a~~ets. ill ·e.:r~~ss :"o,( 'C~.';.OOO,.Oo.O.· to: . be·,g.a,ile4· upq'n·~ro~· :&ddi:tion'~L contributipns 

.",0\ ~X~ •• dh,gC50ior~·i~~:_0;~~~i:"6~t#~~~~.~';U;:~~'·~~~t· O.f 'uDi\r~ •.... 
·seer:ple. c6~tiDg~l1,~i~s)/'·.He.s.t!:t:~cf.~e.~ t~at: '.,t.tie' ,·sugg~~~ion.hact beell mnde. 
· .. t::.: .... ..... ::~ .... :.~ .. ~ .. ',,~ .... :: ..... : .. : .. .f:: '<j;":,,<.: :·.~·'~::.;t>: .. . :."',' .. : .. : :. ~: .. : ... ~"\.~:":::.' . . · .. l<, ... ~:~-::.:: .. :.:.<.:.~.~. :.~.:.: .. ~ ... :: .. ~ ... : ... :.~ ......... :.: '. ::l ": .. ,' ~. 
t!lt.t·the ·liIamu,lif· ~r~giriill' cqntdbut~on be. t2500,: !'or' any" group of' coljlpanies. 

'. '. ". 

unde;·c6mm(£·.'~~'g~~;nt.~ .. " '.:~;.:.; '.';"':': .. :.::.:,~,i:".::" ;\ ':-': , ... 
• • • ....... .. ,.;.... • • •. ..,.: ~:.' ••• , • . .0:: .••• '.'.' '.'!.~' .. ~ . .,. . t.;.,.; ... , . "'. ". '.. , .•. ' ... ; . ". .". 

" .,'"." .... :.~.:.:.:.; ::.,"~ .. :"'" ..... : ... ': ..... '~' .. ': -:.~ .' ...... ~" .. . 

<' .. ~ '.: ..... ··M·~e~.· ~: ·di:sc~·s~16q:.·th.e"·:'1~6.~eg~inff ~e·th.qQs··.~~·. sagg~stion~' vrere 
· . :'.:~;'.- ... -:' Ii"': • : .~'. .' '. ~ . . 

wi8rii::lo~siy:~·.·appr(hred.;. · " '.'.':., .::, >: :''', '. :.~ ... <~ .: .. 



. . . . 
. Comp&ny ·or;. Ne.- ybl'k"be; designated 0: ~poSitary. 'for the' Committee's £tmde '. 

,,:.~:,·,·'·;'io;t-,.':), ~~ .• ' .. ;' ..• .-:~. :7' :~l .. '· .~;"': ';'.:,;;. (. .. ;-::.j,.r.::.: .... :.~~.~:.:~ . . ~~:.: '.'~; ......... !:~ . ." .. ' . 
.md· asked'''for·<the. vfe~: .s, of thos'e:: pr'esent as to' the'" me.thod· 'of disbursement 

~.:~ .. :.~;.:~:; ":'~:'.: ',:" '::~'·.';::>:~:!"f ' .... "y~ .. If.; .... :I:.I .. il.~ ...... \'~.;:·.;~:.:~·.'~ .:;. ... :,!\--:~,~,:,,::, 

of' f'und·s~:·· :".:., J, •••• .( .::';.'~ •••• ,; .:;:·r;·--:·.~t ... t;":.'\·I~·~·)J t:.L--· •• :~:>~ .... ·,.;::.~i~::t:; .. y\: ... .::~~. 

. . "~ '";~:~: ", " ":.".~ d' :~. .,.~:~~;::: ',<> .... 1.~· : .y; -~ ~' .. ;,:. . ... :' r".> ~ .. ~~ ~ ::~.I. .~;, " .:. .. ,' ;"'. ~: ~:\ . ~..,;~: ;':.~ .• : ':-. ~~:~:. ' .• 

~." .:;';: (. Afte'l':·s.J.dlScassion:. th'e~ followJ.ng reso1U:t;1()ns,we-rp i.Ul6oimoudy 
) .. 'i:-;:": (.' ..... , ~ .. ':~'" '" '. ";. :' .. :. :~ .. ~:" .~. : ; ... ~" .:~ :.;~~~:~,.':' ".: ' .. ';\ '.:, ..... ,;: ' .. ::~.;, ' .... -r .... ~~:' ,', .J\J~.' ".!: 

adopted: .' . . , ., .... :.:.:;,; .... 

". ";:>~~LVEP that .... the Guaranty,: Tl'Ust·.Compuny; 6f Ne~" 
IO,rk, 140 Broadway,. Ne1'1 Yo-rk, N. Y. be,. anci'·:i t her.eby.:
.i's;~. desigiIated- as depositary. of" the.·flinas, of the~·.:~·.:·::·:·:,,::; 
National COlIIII).lt~ee of· Inve·stJDentCompanies~·. : . . .. , 
,~~.~. "." • "~":"'" ,""..j"."/':' •••• 'i. :,~~"~~~:,.~;",,.;'i~",':~""1 ',~, .' f'. r· ...... !:.:.~ .. ":~ '. ' •... ;~~.:.: ..... : ... : ...... : .. ". 

" : RE£OLVF..D t.hat '-lr ... ·Pt·Lil Bi\rtbolet,. Executive . Director, .. ' 
.911d>·I";'essrs:~· Arthur. H~': BuDke~: r.nd \' iii.,. Tudor . Gn'rdirleh members.' 
of ',the . EX'~ciit1fe' COmmittee, "snd:"el the·J.. of' 'the" t'hree' of them, . 
. sever&,llYi:And' not j oiiltly,' :', be·,.·nnd', th'ey hereby: tl re . Duthori zed 
trom time to time, on'beh~lf of the Nntion~l Committee of 
InvestJilent· Companies',.:: to' sign· :che'clcsi drafts; or other': orders 
for the: payment of funda· held on deposit. with said'd'epositsry, 
includirity specific" authilri'ty,: ·to'· each "o!' them to 5i6'll checkr. 
dro'rn to hi~' own order \'fi thout any. co~ter signature· by .. 

e~ !::i;:;':~:;;~~"iWi;,~i; ~:~:~d;'~':(-' ~ .. ;., .. ' 
·GBrdiil~~. be," ~nd· t.hey' h·erl"bY·· are'~ 'aPPoirrted I!S "the: rilember.s: ... :. 
'bf.;.it~e:· 'FinElilc'e'·Cowmitt'ee,L·,of' 'tne EXEt:cutlvi:f"Cominitt~e;: to:':"" 
hold ottice until othfll"\)ise o'rdered' 'by the. Executive Com-· 
14i~~~:~:.:"'" .' .. ':'~":. ;.... .'. :'.::' :.:':' :-<':.' "1.'· ...... ,.:: 7 :.~ ~:.' ; ... ~ •. :"" .' '0.: "~. ,c" '.\:, ". 

:>~, .:; RtroLVEO: t~~i'::in ; c6nnicti~ri::"ith·.:.·~~~: ':disb~~s'e~~~t: .ot> .. . : 
.r~ds t.'o .IIi~~t. operating expens~s' or ·o·th~r":7isF.!, "t.~e· Ej~cutiVtl:.: 
Director' be;, ... '811dhe. herptii: :fs::.n.l1t~lQr:iized~ nnd·'di'rected·,:t9 con~:: 
sult·dth. the Finance' Committ'ee troui time to time.md t"ofol
'low the; ins·~r..lctians· of:·thE(FinNi·ce (i;·oimnittee~· but this. reso
lution shell' n'ot·. be deemed' to limit, to' any extent 'P.'hatever, 
the,'·r.uthority 'of the dEiposi.tary to DODor or:·pay· checks,,·· .. · 
draf~s or other.:·ordere: for thfl pt,yment of money. s1giled by 
the EJ:eci1tl,ve C.1rector. . . 

The' Cha'!rm:ill, reported th'E,t Mr. Robert S •. Adler ot Chicago hed 
. .. ~'.. . 

stetedtte.t he· y:ould'be unable at th,b tiJD(~ t~ ,ccept the invitation extended 
. . . 

to him to become a member of the Executive Committee. Atter' 1I discussion, 

the consen~n~'s of opinion' ",as' tbe.t .the . VllCfln~Y be lett open for the time being. 



. . 
. Atter· ~. d1scuss~on,: ... ttle.follow1ng resolut1o~. ?lllS unanimously 
............ -, .; ,", .;..,.' '. '. .' .. 

adopted: ...... . • .': •••• ~ :" 0" ':' • 

")1. 
-.. r,: . ," :"" •. " ..... 

. ' ; ... RESOLVEP,~t· .. the Execu~i~e·. Direc~or . be. antt he, .. ·. . I 

. hereby i~ ;a1c1thoriz.ed .. in his discr.etion; and r.heneve~ 
reques.te~ tQ do ·so;: by.'l .. ~WO. members!. Q.f: the' Execu.tiv.e:('/· ::. 
COmmittee is directed, to call meetingll. ot the·· Execu- . 
'tiv~ Committee; that no dates· be set for any regula~ 
meetings·: of' the· ·EXecutive Committee. ·at thi·s· timE:f.· ... 
and; .~t; anjj thr.ee.,. members. ot:: .. the·; EXecutive: Corami ttee. .: 
who may' be present bt &n)' meeting shall· constitute a: . 
quorum... ... ... . ·.r ','.: .. ;.:.: ... 

" .... 
It': ~as: :the cons.nsuJ·; of opin1on:.t.h~t. meetings or ·the Executive 
.. : '(.. ..... .. ..' '. :.. ... : .... ' .' ..... ': . '. ." " -:.: ; . . ~ " '- ,- \ :. ," . 

.,goiamitt~·~·: ~ciuid,:.·bihei~alt;~~teit:·i~::·New,.:Y6~k·t~~d~·.Bo~to~i·~: that· no.~ .. : .• 
. '.' .~': '!~·.··;·"'~~:'~I!"':"~"·· '.;:::~"""'" ~'~'.:~'. • ':'';>';':'~:'~·''''·':·I'·I· ' .. ~.":-.~ \0 •••• .-

f~es..,.should be pa.~d to memberBfor·a~~endance at·such meetingsbut·.that. 
".~:f::;::':' ... , ........ '.~.:: .. : .. " .~~:.~.y.'.,~: .. ~.:.:. '.,;-. .... ..... : \'.:;.11 ..... .' ::~.: .. : ... ~.... ' .. '. 

·members. cQlliing·. trom. out·. ot·:tom,.'. be: re1mtnJr.sed for' cost of transport&.:" 

:·ion:~",~d;: ·iha t·, an~ .. ·~~~~: .. '~,~.;.:th;!'.··~~~~ii~~:.: ~~~i\t~;" '6~; .. ~~ ·Executive '". 
".:::' :.,.' :-:'. '.::' .".: .~::.~'*':'.;': ':'.::~:.; .':. , .... :..:': .. :<' :.~~ .. '.-:';'.~i: ::' :":':: ,;'.J.';- · .. -:t':.f· :.. 

})1rector be. auth~rized to· ...... inVite . other· persons .t.o.attend~· 

:.~.::\ :<.::" -.. :. ':. '.;.~. c~p~': '~/\h~:. la~~t;~.~;~t; ~t: . tll~' : p~p~;:~~ .. ~i~cular: intended 
.. ': -'. ,,< : . .' .. :.:: ..... :~::.~:.: ...... ~ ... , .. :.~ .... ;.~.::,:;.:: .~;:~~·~.;·.·,: ... : . .- ... : •. /~:; .. :I .. ·'·.'i .. ·.::,:::: ... ,.';:~~··.~·. >:'.': '.' ...... . 

tor dis~ri Wtion to ~. ~01m manag~Ell'lt': ·1nvestm~~t·;.cpmpeni(:s, .. inn t1ng . 

. ·~~~~~~~:;";~~:~;~; .. ~~t~i~~tf:;~f:~~~;~~·~·~:~~~;.~~· .• ,m~~·ok": •• ";'" 
th.,·· N~1;~on.al;:; .. GrJ~~~t:~e .. :of .. ~ves;tm~~t:. CO.l;Ilp~es,,: ~~ •. , .. subd ~t~ : to. 'each .... 

·~~·be~i ~~e~~i.~::·;~:Mt~r··:~·· ·di~~~'ibri;: ·th·~· ;Ex~~~~i~~o.:~i;~c~~;·Wa8· un~~ :, . 

• ~~+"~~~ri:~~;~:~~~ftf;;~DA~,~!j~Fi;~~· ~~t~~..~~.c~~~, •••.••. <, ..... . 
such m.inor. ·c:baDge·~'· ~~re~ .. !l.~: ~e~ .. ,tO, h~ to,.be; proper •. ' .. : ;.: 

. ..:.;:.,,'~ /;,:; :" ···~;:·:.t.,:. :~. ":':."~:' :: ~.: .. ;':r·~t .;,,' '~' ... ;~ ~ ~·t:: .. :: >7~"': ><.; -~::~Y~';:~"~>: ~ . :.:; .. :~.~, '~'.L.~: .:.:.-: ~ .. ~; .. :: .: .. :·i .": .': ~':. '.:. .' .. . . '.". .. • .'. 

~.' ».,.. :'No,,f~.'ij1.~~·,pu.s~n.eslkeomini· .. p. .. ~~~ ·th~: m~~ting, it.~aB, on:: .< ... 
':':',,:;;:\:::' .: .'.: r"/.··:'· '; .. I:. ';'.;.: ':'~'.'::'.:'~~.~: .. :.; .. :.;, ... : .. :.: ..... : ..... .' ... ::.: .. ' ::.,' .. < .... ,.:.:;:\~~ ..... ;;. : .. : :: .... ' .. ,'. '. . 

mO,Uon"dul7 .!DA'i .• IU1d.' •• ~ed •• »d1.01U"I1~ ILt.6.!O~. ~'" '~., .. ; 

. : .Chairman; of'· the Mt'eting 


