
YEAR 1914-15 No. 25 

BOARD OF REGENTS 

MINUTES 

June 9, 19 15 

A meeting of the Board of Regents was held it1 the 
President's ofice, Wednesday, June 9, 1915, at  ten 
o'clock. 

Present: Regent Snyder, presiding; Regents Butler, 
Nelson, Partridge, Iiice, Schulz, Sommers, Vincent, Wil- 
liams, J. G., and Williams, M. M. 

Voted to approve the minutes of the meeting of the 
Board of Regents held May 6 ;  the minutes of the Agri- 
cultural Committee of May 6 ;  the minutes of the Agri- 
cultural Committee of May 19 ; the minutes of the Execu- 
tive Committee of May 22 ; and the n~inutes of the Execu- 
tive Committee of June 5, 1915. 

Voted to approve the report of the Agricultural Com- 
mittee of June 9. 

Voted to adopt the report of the Salary Committee, in- 
cluding promotions as recommended by the President 
(Appendix A ) .  

Voted to approve the list of candidates for degrees 
as recommended by the faculties and certified by the Reg- 
istrar. (List filed in Supplement to Minutes, page 74.) 

Voted to accept the following resignations : 
Marjorie Wildes as Assistant in charge of the Engineering 

Library, effective June 30, 1915. 
Vivian Colgrove as Assistant in charge of the Loan Desk in 

the General Library, effective August 31, 1915. 
Voted to approve the following appointments : 
Elmer E. Stoll as Professor of English in the College of Sci- 

ence, Literature, and the Arts, beginning August 1, 1915, at a 
salary of $2,500. 
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E. E. Nicholson, as Assistant Dean of the College of Science, 
Literature, and the Arts, with a seat in the Senate, b e g i n n i ~ ~  
August 1, 1915, with'the uuderstanding that he will continue to 
discharge the duties of Chairma11 of the Administrative Board. 

J. F. Dashiell as  Instructor in Philosophy in the College of 
Science, Literature, and the Arts, for one year, beginning August 
1, 1915, at  a salary of $1,400. 

James S. hiikesh as Instructor in Mathematics in the College 
of Science, Literature, and the Arts, for one year beginning Au- 
gust 1, 1915, at  a salary of $1,2?. 

Marcel Moraud as Instructor 111 French in the College of Sci- 
mce, Literature, atld the Arts, for one year, beginnilyg August 
1, 1915, a t  a salary of $1,500. 

T. P. Giddings as I~lstructor in Public School Music for one 
)car beginning August 1, 1915, at  a salary of $600 for part-time 
service. 

Gertrude Reeves as Instructor in Pianoforte in the College of 
Science, Literature, and the Arts, for one year beginning August 
I ,  1915, the salary to  be the fees which the University collects 
from her classes. 

Edmond Kraus as Instructor in Voice for oue year beginning 
August 1, 1915, the salary to 11e the fees which the University 
collects from his classes. 

Rewey Belle Inglis as Ins t r~~c to r  in English in the University 
High Scliool for one year, begintli~~g August 1, 1915, at  a salary 
of $250 for one class. 

Maude M. Shafer as Assistant Instructor in Euglish in the 
University High School for one year, beginning August 1, 1915, 
at a salary of $1,100. 

Elsie M. Smithies as Assistant Instructor in Latin ill the Uni- 
versity High School for one pear, beginning August 1, 1915, at  
a salary of $1,100. 

Maurice R. Lagaard as Co~nmercial Test Assistant in the De- 
partment of Experimental Engineering for one year, beginning 
August 1, 1915, at  a salary of $900. 

Franklin It. hlcMillan to  continue work up011 the investigation 
of reinforced concrete 1)eams ant1 slabs iil the Department of 
Experimental Engineering during the vacation period at a salary 
of $200. 

g. Darwin May as Shevlin Fellow in Chctnistry for thc aca- 
demic year 1915-16. 

Marjorie Mortland as Theme-Clerk ant1 Scholar in the Depart- 
ment of Rhetoric. College of Science. Literature. and the Arts. 
for the academic year 1gl5-16, at  a salary of $675. 

Donald Gilchrist as Assistant it1 charge of the I.oati Desk in 
the General Library, beginniug September 1, 1915, a t  a salary 
of $1,200. 
I;. E. Clark as Assistant ill the Scl~ool of Mines for three 

months beginning June 7, 1915, at  a salary of $65 a month. 
Richard M. Sanchez as Assistant in the bfi~les Experiment Sta- 

tion beginning June 10, 1915, at  a salary of $840 a year. 
0. D. Cunningham, Arthur R. Cade, Arnold Kirkpatrick, El- 

mer T. Fegan, Hugo Ringstrom, Clifford J. Rolle, Martin W. 



Lissc and Max Gilbert as Assistants in Chemistry for one year, 
beginning August 1, 1915, at  salaries of $500 each. 

0. D. Dunbar as  Assistant in Chen~istry for one year begin- 
niug August 1, 1915, at  a salary of $300. 

Sydney A. Patchin as Assistant in the Department of Eco- 
nomics for one ycar beginning August 1, 1915, at  a salary of 
c inn ., """. 

J. E. Cummings as Assistant in the Department of Economics 
for  one year beginniug August 1, 1915, at  a salary of $500. 

L. J. Cochrane as Assistant in the Department of Economics 
for one ycar eginning August 1, 1915, at  a salary of $600. 2 Harry D. arper as Scholar in the Department of Economics 
for  one ycar beginning August 1, 1915, at a salary of $225. 

Noel G. Sargent as Scholar in the Department of Economics 
for one year beginning August 1, 1915, at  a salary of $225. 

Howard I,. Hall as  Scholar In the Department of Econotnics 
for one year heginning -4ugust 1, 1915, at  a salary of $175. 

Harry L. Altrnan as Scholar in the Department of Economics 
for one year beginning August 1. 1915, at a salary of $175. 

Barbara Healy as Scholar in the Department of Rhetoric for 
one year beginning August 1. 1915, at  a salary of $225. 

Hildegarde Wanous as Scholar in the Department of Rhetoric 
for one year beginning August 1, 1915, at a salary of $225. 

Mae Pauline Chesnut as Scholar in the Department of Rhetoric 
for one ycar beginning August 1, 1915, at  a salary of $225. 

J. H. Hjehnstad as Scholar in the Scandinavian Department 
for one year beginning August 1. 1915. at  a salary of $225. 

Gladys Jenness as Scholar ill the Department of Music for 
one year beginning August 1, 1915, at  a salary of $225. 

Dagmar Doneghy as Scholar in the Dcpartrnent of Englisl~ 
for one year heginning August 1, lql5. at  a salary of $225. 

Jeanette Saunders as Scholar in the Department of History for 
one year I~eginning August 1, 1915, at  a salary of $225. 

Rohert R. Thompson as Scholar in the Department of Soci- 
logy and ~ n t l ~ r o p o i o g ~  for one year beginning August 1, 1915. 
at a salarv of $225. 

~\ , lar io~< Rol~bins as Scholar it1 the Departtncnt of Sociology 
and Ant1:ropology for one year beginning August 1, 1915, at  a 
salary of 93225. 

Louise C. Frarv as Scholar in the Deaartmeut of German for 
olre year beginnilk August 1, 1915. at a salary of $225. 

Camille Elizabeth Freund as Scholar in the Department of 
German for one year beginning August 1, 1915, at  a salary of 
093 C TiCJ. 

Hugh B. Wilcox as Scholar in the Department of Astronomy 
for one year I>eginning -4ugust 1. 1915, at a salary of $225. 

Adolph Garhen as Scholar in the Department of Physics for 
one year beeinning August 1, 1915. at a salary of $225. 

John F. Eynck as Scholar in the Department of Comparative 
Philology for one year beginning August 1, 1915, at  a salary ot' 
$225. 

Elizabeth Robinson as Scholar in the Department of Animal 
Bio!ogy for one year beginning August 1, 1915, at  a salary of 
$225. 
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Geneste &fuller as Scholar in the Departnleut of Anirnal Biol- 
ogy for one year beginning August 1, 1915, at  a salary of $225. 

George A. Thiel as Scholar in the Department of Animal 
Biology for one year beginning August 1, 1915, at  a salary uf 
$225. 
7 - - -  

Earl L. Abramson as Scholar in the Department of Animal 
Biology for one year beginning August 1, 1915, at  a salary of 
$225. 

Jean St. J. Plant as Scholar in the Department of Animal 
Biology for one year beginning August 1, 1915, at  a salary of 
$225. 

L. G. Grant as Helper in the Departmellt of Animal Biology 
for one year beginning August 1, 1915, at  a salary of $225. 

Voted to approve the following leaves of absence: 
David F. Swellson for tile year beginning August 1, 1915, 

ou half salary, in accordance with the regulations governing 
sabbatical leave. 

A. A. Stomberg for the second semester of the academic 
>ear 1915-16 on full pay. 

Voted, on the request of Wallace Notestein, to revoke 
the leave of absence granted for the year 1915-16 with- 
out prejudice to an application to be illade at  sonle future 
lime. 

Voted to approve the following loans from the Luddeu 
Real Estate Loan Fund : 

Leo I<esselman . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .$10.00 
Joseph 0. McReon.. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  50.00 
Thomas A. Box, Jr. ............................. 31.40 
I;. W. Chapman . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  50.00 

Voted to approve the recommendation of the Adminis- 
trative Board of the Medical School as follows: 

That $5.500 be provided from the repair fund to prepare quar- 
ters for the University Dispensary in the basement of Millard 
Hall. 

That the Superintendent of Hospitals be authorized to insti- 
tute a ice system at the outpatient department on and after 
July 1. 1915. charging a fee of ten cents per patient per visit; 
the prescription fee now charged to remain in force. 

That a second representative of the general faculty be elected 
l ~ y  that body to membership in the Administrative Board; sucl~ 
additional representative to be chosen from the laboratory de- 
partments. Further, that each representative of the general 
faculty on the Board serve hereafter for two years, and that one 
member be chosen for such period each year. 

Voted to approve the recommendation of the Execu- 
tive Committee that Military Drill be made compulsory 
in all Colleges. 

Voted to adopt the fol1o:ving reconlmcndation of the 



Director of the Su~nmer Session in regard to refunds : 
No part of the general registration fee shall be refunded 

under any conditions. 
Refunds during the first week shall be made on a pro rata 

basis, i. e. not to exceed five sixths of the amount paid for 
courses. No refunds shall be made except with the approval 
of the Director of the Summer Session. 

No refunds whatsoever shall be made to students who attend 
more than one week. 

Voted to direct the Comptroller to submit to the State 
Auditor the details of the request of the appropriation 
for remodeling library and to request the Auditor to 
allow a portion of the appropriation to be expended for 
metal shelving. 

Voted to approve the recommendation of the Director 
of General Extension that the University become a mem- 
ber of the National University Extension Association 
which is in process of organization. 

Voted to include $4.25 in fees to cover gymnasium 
suits for all students required to take work in the De- 
partnlent of Physical Education for men; and $4.00 for 
gymnasium suits, towels, etc., for all students required to 
take work in the Department of Physical Education for 
vJomen. 

A commullication from the State Board of Control, 
directing that a voucher be prepared in favor of Charles 
L. Pillsbury for services in preparing plans and specifica- 
tions for mechanical equipment for the Chemistry Euiltl- 
ing was submitted and it was 

Voted to authorize the Con~ptroller to prepare and ap- 
prove a voucher in accordance therewith. 

Correspotldence with the Commissioner of Finance of 
the City of St. Paul relative to grading and paving in 
front of University property on Ashland Avenue, de- 
scribed as follows: Lot 21 and Lot 22, Block 9, Hol- 
combe Addition, was submitted and it was 

Voted to direct the Con~ptroller to confer with the 
Attorney General and if found consistent to pass a vouch- 
er to defray the State's portion of the expense, to be paid 
from the Ludden Real Estate Fund. 

The committee appointed to confer with the Street 
Railway Officials relative to the theft of copper bonds 
and copper cable from the Inter-Campus Line reported, 



recotnmending tlie offer of $50 reward for the capture 
and conviction of the culprits and it was 

Voted to authorize the Comptroller to confer with 
the Attorney General and if not contrary to law, to offer 
the reward as recommended. 

Voted to autliorize the expenditure from store-house 
funds of not to exceed $5,100 for the purchase of print- 
ing equipment for the establishment of a Laboratory ior 
Journalism, this advance to be replaced froin profits of 
tlie printing plant. 

Voted to approve requisition No. lllG covering one 
oiily Bausch Kr Lomb Projection Apparatus for the 
School of Mines, referred to the Board of Regents ineet- 
ing by the Executive Committee. 

The question of Saturday afternoon holidays for ern- 
ployees dt~riilg the summer months was referred to 
Regent Rice, the President, and the Comptroller with 
power. 

A con~mut~ication from B. Terrell Hoyt in reference 
to landscape work on the campus, together with the 
Conlptroller's reply, was submitted and the Comptroller's 
explanation approved. 

J70ted to amend the minutes of the Executive Commit- 
tee meeting of May 22, 1915, changing the title of the 
annual graduate scholarship of $150 offered by the Class 
of 1890 to the annual graduate fellowship. 



THE MAY0 AFFILIATION 

EXECUTIVE COMMITTEE REPORT 

T o  the Honorable Board of Regents, of the University of 
Minnesota : 

Ccntlemen : 
Your Executive Committee to  whom was referred the resolu- 

tion from the Administrative Board of the Medical School 
relating to the Mayo Foundation for Medical Education and 
Research, Incorporated, respectfully report that they have given 
the subject careful consideration and have unanin~ously adopted 
the report attached hereto with the recommendatioti that the 
same be considered by the Board at its meeting on June 9, 
1915, and your Committee further reports that requests have 
been filed with the Committee from E. B. Johnson, Secretary 
of the General Alumni Association, the Hennepin and Ram- 
sey Counties Medical Societies, and others, asking that final 
action on the report be postponed until a future date, which 
rcrlrlcsts are also reported to the Board for consideration. 

B. F. NELSON 
Chairmarc 

(Original filed in Supplement to Minutes page 75) 

REPORT O F  T H E  SPECIAL COMMITTEE O F  T H E  
BOARD O F  REGENTS O F  T H E  UNIVERSITY OF 

MINNESOTA UPON T H E  ESTABLISH- 
M E N T  O F  GRADUATE MEDICAL 

WORK A T  ROCHESTER 
MINNESOTA 

Thtr vcport 7tllil bc subnzitted to the E z e c r t l ~ e  Comnltttee of 
the Board o f  Regents  on Saturday,  I ~ n e  5th a t  tcit o'clock a.nl. 
T k c  Comnt~ t t ee  ze~zll at that tune hear an tone  7ctho ~ c ~ ~ s l r c s  t o  be 
heard w i t h  respect t o  the proposed filnns. 

To  the Board of Regents: 
In accordance with the instructions of the Board at the meet- 

ing of May 6, 1915, the Executive Committee has considered 
the possibilities of utilizing for advanced medical teaching and 
research the opportunities and facilities offered to the Univer- 
sitv by the Mayo Foundation. 

The Committee recommends that for a trial period of six 
years the University establish a part of its graduate work 
at Rochester, appoint investigators and teachers, set standards 
of work and graduation, and accept the maintenance funds, 
quarters. equipment and other opportunities offered by the Mayo 
Foundation. 

The Committee ftrrther recommends that in case the experi- 
ment proves successful the work I,e continued on a permanent 
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basis under these conditions: (1)  complete control by the 
Regents of endowment funds and income, (2) appointment 
by the Regents of all directors, teachers, investigators and 
others connected with the Mayo Foundation, (3) the main- 
tenance a t  Rochester, Minnesota, of quarters and adminis- 
tration for  the Foundation work, with right t o  make from 
the endowment income appropriations for medical investigation 
anywhere inside or  outside the State. 

I t  is believed that through this policy the University would 
fulfill a public duty by: (1) providing notable facilities for  
advanced medical training, (2)  standardizing and controlling in 
the public interest the preparation of medical specialists, (3) 
fostering medical research not only on a state but on a 
national basis, (4) furthering the growth of graduate work 
on the University campus, (5)  increasing the efficiency of 
undergraduate teaching a t  the University. 

The policy and plan proposed by the Committee are designed 
to comply with: (1) the resolution of the Executive Commit- 
tee of the Board of Regents adopted April 19, 1915, and (2) 
the bill which passed the Minnesota Senate, April 21, 1915. 

The Committee herewith presents: (1) the educational con- 
siderations upon which its recommendations are based, (2) 
an abstract of the formal agreements by which it is proposed 
to carry them out, and (3)  the full text of the legal instrument 
itself. 

I. EDUCATIONAL CONSIDERATIONS 

1. T h e  Natuve of Graduate Worlz in hledicitzc 

There seems to be uncertainty in many minds as to just 
what is meant by gradq:te work in medicine. So-called "post- 
graduate" courses in poly-clinic" schools are  brief courses 
for busy practitioners who desire to keep "up to date," but these 
courses do not approach true graduate work in seriousness, 
or length of time or advanced character of instruction. 

A graduate student in chemistry, history or  any other branch 
of learning spends from two to five years in thorough training, 
gains a wide acquaintance with his subject as a whole, special 
knowledge of some subdivision of it, and devotes a good 
part of his time to original investigation of a chosen topic. 
Graduate instruction in this sense is being extended to medi- 
cine. 

The essential features of graduate instruction are :  first, 
competent and inspiring leadership, second, carefully selected 
students, and third, proper facilities and materials. Unlike 
under-graduate teaching, graduate instruction is not given in 
classes or  in a fixed course of study. The essential point of 
the training is its individual character. A graduate student 
works out his own salvation under suggestive guidance. 

Opportunities for such work are  not to be measured by num- 
I)ers of free beds or the equipment of laboratories, but rather 
l ~ y  the number of properly selected cases available, by the 
complete control of these, and by the character of the teachers 
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and the nature of the organization under which the work is car- 
ried on. 

In graduate work of any kind research plays a very large 
part. Technical proficiency alone is not sufficient. Originality 
and ability to conduct investigation must also be dernonstrated. 

From these considerations it appears that the studies of a 
medical graduate desiring to perfect himself in a specialty 
should consist o f :  (1) Further work in the fundamental 
sciences of Anatomy, Physiology, etc., (2)  Adequate practice 
in the technical procedures of diagnosis and treatment, (3) A 
tliorough acquaintance with the literature of the specialty and 
related branches, (I) Original investigatiou of some ques- 
tion relating to his specialty. 

-3. Thc Nccd of G~czdz~ntc  kVorlz ill J l r d i z i ~ ~ e  
The body of medical knowledge has become too large for any 

one to masier. Many complicated cases demand special knowl- 
edge and skill. The Graduate Medical School must train spe- 
cialists. 

The limits of medical knowledge have by no means been 
reached. The discovery of new facts is most likely to come 
from systematic study by trained investigators. The training 
of investigators is therefore a large element in graduate teach- 
inq. Investigators are trained by doing original work under 
critical and inspiri~lg leadership. The carrying on of research 
and the training of men for  such work is the prime function 
of the graduate school. & 

Moreover there is need for trained teachers in all branches 
of inedicinc. The  laboratory sciences have for  some years 
offered careers to a limited body of workers. Already there is 
a call for full-time trained clinical teachers and the demand 
\\ill increase. Adequate training must be provided for  the men 
who desire to follow teaching as a career. 

The statutes provide no legal control for  specialism in medi- 
cine. There are no recognized standards of any kind. Some 
men spend several years in preparation; others are  content with 
a few weeks. 

The  truth is that a man is a specialist when he says he is. 
Many of the best s~ecialists have been, by force of circum- 
stances, self made. Success has depended more on native ability 
than on systematic training. 

Not only does the profession lack standards, but the public 
has no way to judge as to the competency of special practitiotlers. 
The establishing of authcritative standards is needed for the 
protection of the public. 

There is need of standards: ( a )  of entrance or  preparation 
for the study of a specialty, ( b )  of length of time, nature of 
course or  kind of instruction needed for adequate preparation, 
( c )  of certification of comp!etion of such work or  of fitness to  
begin practice along the special line. The lack of standards 



consequeiltly affects medical specialism both from within and 
without, causes lack of confidence and lowered average efficiency. 

4 .  The Obligatiorl o f  U~tiversi t ies toward Graduate lt'ork irc 
Medicine 

It is the duty of universities to advance 2nd extend the range 
of medical service available for the people. But in order to 
extend the b o u ~ ~ d s  of knowledge in the difficult field of medi- 
cine trained investigators are necessary. The education of such 
men is therefore a function of the universities. 

Again it is the duty of the universities, as the guardians of 
higher education, not only to  teach but also to dctcrlrtine what 
amotttct and kitzd o f  trair~iitg i s  needed propcrly to Prepare 
rrcedical specialists. I t  is impossible to  estimate the good which 
the universities may afford both to medicine and to  the public 
by extending their standardizing agency in graduate medical 
education. Only after years of effort in which the medical 
associations, the universities and the state boards of examiners 
have worked together has anything approaching uniformity 
come into undergraduate medical education. The same vitally 
important service must be rendered to graduate medical educa- 
tion. 

If the standards are not set and maintained by the univer- 
sities there will be no standards. I t  would be little short 
of a calamity if ally group of physicians were to take out a 
chartcr as an educational institution and begin to  grant degrees 
or certificates of roficiency in medical specialties. Immediately 
dozens of llospi#ls and clinics without adequate facilities o r  
educational guidance would do the same thing. Certificates 
and diplomas would multiply and be without value. 

5.  Thc  Cost o f  Alrdical Edztcatiort at Aliirrresota 
The first duty of the Medical School is to provide a tl~orough 

undergraduate course for the training of general practitioners, 
and as a basis for advanced work. Such a course demands 
laboratories, clinics and a highly trained staff. The provisiotl 
of a first-rank undergraduate course involves a margin of leader- 
ship and facilities which can be used f s r  a limited amount of 
graduate work also. Such worlc is needed as a stimulus to  
both teachers and students. But this graduate work can not 
he developed beyond a certain point without great expense. 

The medical plant of the University of Minnesota has already 
cost approximately $1,100,000, of which amount $157,000 came 
from private bequests and gifts. Of the total, the clinical 
facilities have cost $300,000. The present annual budget of 
the medical school (including overheat1 charges) is $150,000. 
This includes a considerable expense for teaching done for other 
divisions of the University. But even when proper deductions 
are made it is clear that medical education is expensive. 

The cost of hospital and dispensary maintenance is $80,000 
per annum. At least four fifths of this amount is chargeable to 
the care of the indigent siclc of the state, hut by the legislature 
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and in the public mind this is likely to be regarded as a part 
of the cost of medical education. On this basis the present 
total budget of medical education is $230,000 per annum. 

The Administrative Board of the Medical School have esti- 
mated that t o  round out the medical plant and double the present 
hospital facilities will cost for buildings $500,000, and for in- 
creased n~aintenance $60,000. When to this is added for  instruc- 
tion and investigation a further annual cost of $40,000, the totals 
for plant and annual maintenance rise to $1,700,000 and $330,000, 
respectively. 

I t  is evident that unless the Medical School is to be developed 
a t  the expense of other divisions of the University there must 
be a limit to the amount of state support. Thc cxteusion of 
hospital facilities may well be aided by private philanthropy. 
The building ant1 support of pavilions for wotnen and for  chil- 
dren, the housing of t11c Scl~ool for Nurses ought to appeal to 
individual donors. I t  may be possible also to coijperate with the 
Board o f  Control in establishing 011 the Uuiversity Campus a 
Psychol>atl~ic Clinic. 

If therefore the University is to provitle graduate instruction 
arid rcscarch for Minnesota and the northwest, it must supple- 
ment the graduate opportunities which are  provided in the 
University hospital, as a hy-product of undergraduate teaching. 
I)y utilizitlg all available facilities which call be co~~ t ro l l ed  and 
standardized. Rut none of these latter can be regarded as sub- 
stitutes for a University-controlled hospital and laboratory sys- 
tem for uudergraduate instruction. 

6. 12~-lntiorr o f  illrdirtrl Sclzool to I.oinl Jl~~triz ipir l  nird l'ritltrtc 
Hospitals 

Such hospitals can be used in medical education, both under- 
graduate and graduate, to a limited extent. I t  is hoped that 
lletter and better arrangements may be made as time goes on. 
Nowhere in this country, however, has a thoroughly satisfactory 
arrangement between a university and a municipal hospital 
been developed. 

In  the Twin Cities two conditions are met which at  present 
are baffling: ( 1 )  The superintendents of the hospitals are 
by law not alone administrative officers of the institutions but 
also city physicians. Consequently they do not feel free from 
personal responsibility for the care of the sick ; they delegate that 
responsibility to the University only in part. (2) The proper 
organization of graded staffs of physicians capable of conducting 
graduate instruction and devoting their time in large part t o  the 
work of these hospitals would involve expense which the Uni- 
versity cannot at  present undertake. 

In view of these ol~stacles and of the difficulties met in past 
experience, the development of adequate facilities for  clinical 
instruction of the advanced type in the municipal hospitals ap- 
pears impracticable for some time to come. 

In the private liospitals the work is rarely coiirdinated under 
one organization. Even the charity patients are considered as the 



individual cases of particular doctors. Of course, their private 
work is so considered. 

I t  seems to the Committee that there is nothing in the nature 
of the private pay patient which renders him any less valuable 
for study than the charity patient. Naturally he does not readily 
submit himself for  use in a class room demonstration or public 
clinic. But in graduate teaching, where the student is a quali- 
fied and legalized physician and is tlie assistatit of the teacher, 
there seems no reason why private patients should not be used. 
The committee believes, therefore, that qualified teachers and 
their private material in local private hospitals may by proper 
arrangements come to be used to a limited extent in the graduate 
school for the purpose of giving students technical proficieticy 
in diagnosis and treatment. But that the facilities of these 
hospitals ill laboratories, libraries, autopsies, trained full-time 
meti, variety of material or  organized leadership will be such as 
to enable them to engage in all phases of graduate education as 
outlined ahove seems doubtful. 

7. Prcscitt S f a f u s  of Grndzdate Wovlr i l l  flze Uilizlcrsify ,Ifcdictrl 
Sc1zool 

The following departments and divisions are cngaged in o r  
ready to undertake such work: Anatomy, Physiology, Pathology 
and Bacteriology, Pharmacology, Medicine, Children's Diseases, 
Nervous Diseases, Surgery, Eye, Ear,  Nose and Throat, Ortho- 
pedics, Obstetrics and Gynecology. Certain divisioils are as yet 
~oitl ioi~t representation in the Un i~c r s i ty  Hospital and can not 
offer graduate work. These are Ge::ito-urinary diseases and 
Drrmatology. 

In the laboratory hranc21es graduate work has heen cortducted 
for several )ears. Thc work is s tandardi~ed as a regular part 
oi tlie Graduate School of the University. At present thirteen 
assistants, fellows and students are registered in the Graduate 
School frotn the Departments of Anatomy, Pnysiology. Pathol- 
ogy and Bacteriology, and Pliarmacology. Eleven of these are 
candidates for the decree of Ph.D. or h1.S.; six degrees will be 
granted this year. The work is successful and considered of 
increasing importatice in the departments named. 

In  the clinical departments this type of work has recently 
hecn undertaken. Six  "teaching fellows" with aggregate stipends 
of $3,000 arc  giving their full time to the University. They 
do a small amount of teaching 1)ut devote the larger share 
of their energies to advanced study and research. There are  
two "graduate scholars" exempt from tuition fees, who devote 
lialf their time to graduate work. The ~vorlc in clinical brancheq. 
while new, is considered succesqful. Tlie teaching staff feel the 
inspiration of having advanced students rvorkiiig with them. 
Tlie work will be continued, tl~ougli for reasons given (lack o f  
clinical facilities, full time teachers, large amoutlt of undergradu- 
ate teaching, etc.) the numher of graduate students in clinical 
111 anclies must remain relatively small. 

T1:c total nutnl~er of graduate students in tlie hIedical School 
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is, therefore, twenty-one, of whom nineteen are candidates for 
the degree of M.S. Ph.D., or D.Sc. 

011 the whole the committee is impressed with the importance 
of graduate work in the Medical School not only for itself but 
also because of its stimulating effect on the faculty. It 
counteracts the deadening effect of undergraduate work, with its 
yearly repetition of elementary courses. I t  adds interest t o  
teaching and keeps the faculty in active contact with research. 
Moreover by such work the demand of the public for trained 
service is being met. For  all these reasons graduate work 
in the medical specialties should be encouraged in every way. 

8. Prrscitt Status of Graduate W o r k  Co~tducted by the Mayo 
Fourzdatiojt 

The Mayo Foundation has well-equipped laboratories of 
Pathology, Physiologic Chemistry, Experimental Medicine and 
Surgery, X-ray, Photography, etc. These are  in charge of full 
time and thoroughly competent men. The Foundation has ade- 
quate library, museum, autopsy and editorial facilities. Through 
its relation with the Mayo Clinic and Rochester hospitals 
it has a t  its disposal a wide range and large amount of clinical 
material in most respects representative. Although the patients 
are not charity patients the arrangements are admirable for  af-  
fording graduate students the fullest advantages. They act as 
assistants to the permanent heads of clinical and laboratory 
services and are shifted from service to service so as to  
get full experience in all branches related to their major interest. 

Under these conditions thirty salaried fellows and six volun- 
tary workers are engaged in graduate medical study of a high de- 
gree of excellence. Practically without exception these men, so 
f a r  as preliminary education and medical training are  concerned, 
are qualified for enrollment in the Graduate School of the Uni- 
verslty. 

The staff of the Foundation is composed of high-grade men. 
Several of them are recognized leaders in their special fields. 
A considerable number of the staff have had teaching experi- 
ence, and the group as a whole is scientifically and professionally 
on a par with medical faculties in the larger universities. 

Nowhere in the world is there so large an amount of mate- 
rial in surgery, surgical pathology, gastro-intestinal diseases. 
goiter, X-ray, as in Rochester. Nowhere is there so large a 
collection of clinical records systematically kept and so cross- 
referenced as to be available for statistical studies. When it is 
realized that conclusions as to the causes and relations of dis- 
eased conditions can be drawn only by the comparison of large 
numbers of cases, the value of these records for medical re- 
search becomes apparent. 

9. Conzbitled Facilities o f  Uniz'crsity and Mayo Foundatio~a 
14'ould Offer E.ztraordinarv Opportzlrcities for Advaltced 

Medical Tcachiwg and Research 
The facilities of the two institutions in large measure supple- 
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mcnt each other. For  all the specialties the U~~ive r s i ty  can fur- 
nish training in Anatomy, Physiology and Pharmacology not 
available a t  Rochester. Thus  the scientific foundation of the 
graduate students in both places would be assured. These stu- 
dents would constitute one body under the educational guidance 
of the Dean of the Graduate School. Such guidance is essential 
and can not be supplied outside of the Graduate School of a uni- 
versrty. 

If the graduate work a t  Rochester passes to the control of 
the University, medical education in Minnesota will remain a 
unit under the State University. This is all important. 

Advantageous cooperation between the clinical departments in 
tlle two places, with increased efficiency as a result of united 
facilities, a re  numerous. The following may be mentioned: In  
Medicine the student would get a t  the University training in 
acute diseases and other conditions ordinarily found in the med- 
ical wards. This would be supplemented by experience a t  Roch- 
ester in the diagnosis and treatment of diseases not so frequently 
found in the University Hospital. The student desiring to spe- 
cialize in women's diseases would be trained in Obstetrics a t  the 
University and in Gynecology both a t  the University and a t  
Itochester. The training afforded in Orthopedics a t  the Hospital 
for the Crippled and Deformed a t  Phalen Park, under supervis- 
ion of members of the University faculty, would be supplemented 
l ~ y  the study of a somewhat different class of cases a t  Rochester. 
This is true in varying degree in all branches, for the quantity 
and kind of cases vary in the two clinics. 

Educational efficiency would be improved by a freer exchange 
of staff members between the two institutions. Research work- 
ers could combine the appropriate materials of both places. The 
reciprocal stimulus of generous rivalry would be of value to both 
groups. The committee believes that the utilization by the Uni- 
versity of the facilities offered by the Mayo Foundation would, 
as Dr. Cannon of Harvard has said, establish the first adequate 
graduate school of medicine in America. 

10. Itnporfarrcc of U~zifving atrd S fa~rdard i z i+tg  Medical  
Educa t ion  

At the risk of repetition the committee desires to reiterate its 
opinion that all forms of medical education in Minnesota should 
be centralized in the University. In  no other movement is the 
medical profession of the state more entitled to praise than in 
their successful effort some years ago to unify undergraduate 
medical education under Uuiversity control. One has but to 
recall the days when several rival medical schools existed, with 
consequel~t competition for students, low entrance requirements. 
inefficient erluipment and manifest lack of standards, to be per- 
suaded of the danger which would attend similar conditions in 
graduate work. The University should enter this new movement 
with conviction, extend to it the educational leadership which is 
11eec1ed and sae to it that a university diploma shall be the recog- 
1ii7~(1 tilark of in the medical specialties. T o  do this 
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is a duty on the one hand to the medical profession and on the 
other to the whole people. 

11. Ftcfure Develofi~rzertt o f  the Medico1 Srlrool arrd Graduate 
Teaching 

The conimittee has considered the effect of the proposed ex- 
tension of graduate teaching on the probable development of 
the Medical School of the University. The committee believes 
such development would be stimulated. It  is reasonable to ex- 
pect that the interchange of work between Minneapolis and 
l<ochester, the possibilities of research and the presence of grad- 
uate students in both places would make it easier for the Uni- 
versity to attract to its staff the best rnen from all parts of the 
country. 

The effect on the undergraduate student body would be good. 
Ideals of research would be constantly before them. It  seems 
inevitable that an increasing number would be drawn into ad- 
vanced work. It  is to be expected that able and ambitious stu- 
dents would be attracted to the undergraduate course because, 
while the graduate school is open to all medical graduates, those 
who come up through the University's own course of study and 
who establish high records would be most directly in line for 
fellowships and for laboratory appointments. 

12. Conclzbsiort: Reco~rzmendatiorc That Graduate Work  be Es- 
tablished at Rochester; That Teachers be Appoitzted at 

Rochester; That the Facilities Ofered  be Accepted 

The committee believes that the extension of graduate teach- 
ing proposed would enable the University to serve the state by 
insuring more expert medical service to its people, by furthering 
research into cause, cure and prevention of disease, by protecting 
the public by a system of education, examinations, diplomas, and 
degrees for specialists against incompetence and exploitation. 
The committee recommends, therefore, that the University es- 
tablish graduate work at Rochester, Minnesota, that such work 
he directed by the Graduate School through its Dean and the 
Medical School Graduate Committee, that professors and other 
teachers be appointed on the nomination of the same committee, 
to carry 011 graduate teaching and research at Rochester, and 
that the offer of clinical and other facilities and gifts made by 
the Mayo Foundation be accepted. 

II. ABSTRACT OF PROPOSED AGREEMENT 

1. The agreement is to be made between William J. Mayo and 
Charles H. Mayo as Founders; the Mayo Foundation ; Burt W. 
Eaton, George W. Granger and Harry J. Harwick, Trustees of 
the $1,500,000; and the University. It  sets forth copies of the 
articles of the Foundation and of the two trust agreements and 
asserts or provides : 



2. That the Mayos and their associates have entered into an  
agreement with the Foundation for the period of six years after 
September 1, 1915, to pay all moneys and provide all subjects, 
facilities and material necessary to enable the Foundation to 
carry out its agreement with the University. 

3. That  the Board of Regents is by law required to manage 
the University arid appoint its professors and employees and fix 
their salaries and may accept in trust gifts and bequests upon 
the terms and conditions on which they are granted. 

4. That  the University is maintsining a medical school and is 
carrying on graduate medical and surgical instruction and has 
determined to increase its faculty, secure additional facilities, 
sites and material, appoint additional professors and assistants 
and carry on part of the work of the School of Medicine a t  
Rochester. 

5. That  the Foundation gives and grants to the University free 
of charge the right to use for  medical and surgical education 
and research space and rooms and equipment in a certain bnild- 
ing in Rochester, together with all clinical and other materials 
and opportunities for  graduate medical and surgical work avail- 
able a t  the Mayo Clinic, St. Mary's Hospital, the Kahler Sana- 
torium and the Colonial Sanatorium in Rochester, for a period 
of six years after September 1, 1915. 

6. That the Foundation also agrees during that period to pay 
all salaries fixed by the Board of Regents and payable to pro- 
fessors, assistant professors and instructors appointed by the 
Board. 

7. That until September 1, 1921, the net income of each of 
the trust funds shall remain in the hands of the Trustees as an  
added increment to the principal of the funds. 

8. That  from and after September 1, 1921, the principal of the 
funds and all accumulations to that date shall be turned over to  
and become the property of the University. 

9. That  the funds and the income therefrom are granted in 
trust to be used by the University as follows: 

( a )  The principal shall always be kept intact by the Board of 
Regents and be invested in suitable securities; 

(b )  The income from the funds shall be used for the purpose 
of graduate medical and surgical instruction and research car- 
ried on under the direction of the Board of Regents a t  Roches- 
ter, Minn., with the understanding that appropriations may be 
made for carrying on medical investigations anywhere within or 
outside the state of Minnesota. 

10. That the agreement may be terminated at  any time on or  
hefore September 1, 1921, upon one year's notice given by either 
of the parties to the other, subject to the cooperation of all par- 
ties t o  discharge to the satisfaction of the University outstanding 
obligations to graduate students. 

11. That the University accepts the gifts and grants, and obli- 
gates itself annually to furnish to the Foundation until Septem- 
ber 1, 1921, a budget stating the needs of this branch of the w o ~ k  
at  Rochester. 



111. PROPOSED LEGAL INSTRUMENT 

T H I S  AGREEMENT made a l ~ d  entered into this.. . . . . . . . . . . 

Eaton, George W. Granger and Harry  J. Harwick, hereinafter 
called "trustees," and the UNIVERSITY O F  MINNESOTA, 
hereinafter called the "University," W I T N E S S E T H :  

I 

T H E  Foundation is a corporation organized under Chapter 58, 
General Statutes of Minnesota, 1913, a copy of its certificate is 
hereto attached and marked "Exhibit One." 

The Founders made and entered into P certain trust agreement 
in writing dated February 9, 1915, with the Trustees therein 
named, a copy of which is hereto attached and marked "Exhibit 
Two"; and also made and entered into a certain other trust 
agreement in writing dated February 9, 1915, with the trustees 
therein named, a copy of which is hereto attached and marked 
"Exhibit Three." 

The Founders in order to carry into effect their purposes as 
the Founders of the trust created by said agreement, a copy of 
which is "Exhibit Two" hereto attached, delivered to said trus- 
tees therein named, interest bearing securities of the face value 
of one million dollars, a schedule of which is attached to  said 
agreement, and in order to carry into effect their purposes a s  
founders of the trust created by said agreement, a copy of which 
IS "Exhibit Three" hereto attached, delivered to said trustees 
therein named interest bearing securities of the face value of five 
hundred t l~ousand dollars, a schedu!e of which is hereto at- 
tached. 

I1 

William J. hlayo, Charles H .  Mayo, Christopher Graham, 
Henry S. Plummer, Edward Starr Judd and Donald C. Balfour 
for some years last past have been and now are  engaged in 
promoting, directing, supervising and conducting graduate med- 
ical and snrgical instruction and research a t  Rochester, Minne- 
sota, and they have agreed with the Foundation for and during 
a period of six years from and after September 1, 1915, regu- 
larly to furnish and pay over to the Foundation from time to 
time and as called for  all the money, and during the said period 
of six years to furnish and cause to he provided all the office 
space, rooms, furniture, facilities, supplies and clinical and other 
material which may be required by said Foundation to enable it 
to make the gifts and grants and to perform its agreements with 
the University herein contained. 

111 

The Board of Regents of the University of Minnesota is 
vested by law with the "government and general educational 
management of the State Universityn and is required by law ro 
elect "proper professors, teachers, officers and employees, and fix 
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their salaries and terms of office, determine the moral and edu- 
cational qualifications of applicants for admission, prescribe texi- 
books, and authorities and courses of study, and in their discre- 
tion confer such degrees and diplomas as are usual in universi- 
ties," and is authorized by law "to accept, in trust or otherwise, 
any gift, grant, bequest, or devise for educational purposes, and 
may hold, manage, invest and dispose of the same, and the pro- 
ceeds and income thereof in accordance with the terms and con- 
ditions of such gift, grant, bequest or devise, and of the ac- 
ceptance thereof ." 

IV 
The University of Minnesota for some years last past has 

been and is now conducting and maintaining a Medical School in 
and as a part of the University, and in connection therewith has 
been and is giving and carrying on graduate medical and sin- 
gical instruction and research, and the said University has deter- 
mined to add to the faculty of its Graduate Medical School and 
secure for such School the use and benefit of additional facili- 
ties, supplies, clinical and other material for such graduate and 
research work, and, in furtherance of its purposes, is about to 
appoint additional professors, associate professors, assistant pro- 
fessors and instructors, who shall, under the control and direc- 

. tion of the Board of Regents, carry on at  Rochester, Minnesota, 
and in connection with its Graduate Medical School, a part of its 
graduate medical and surgical instruction and research. The 
additional professors, associate professors, assistant professor.; 
and instructors so to be appointed shall be known as "Mayo 
Foundation" professors, associate professors, assistant profes- 
sors, and instructors, respectively. 

v 
The Foundation, to aid and promote graduate medical and 

snrgical instruction and research which is to be carried on by 
the University does hereby give and grant to the University free 
of charge the right and privilege to use for medical and surgical 
education and research all of the space, rooms, offices, furniture, 
~ tc . ,  upon the third, fourth and fifth floors of that certain build- 
~ n g  s~tnatetl at the southeast corner of Fourth Street and 
Franklin Street in Rochester, Minnesota. or in such other suitable 
l~nilding as said Foundation mag furnish, together with the right 
to use free of charge all facilities, instruments, apparatus, mate- 
rials and supplies of every kind and description required by the 
University for use in connection with that portion of its grad- 
uate medical and surgical instruction and research which shall 
I)e carried on at Rochester, Minnesota. 

The Foundation hereby undertakes and agrees that it will 
furnish and provide to the University free of charge all clinical 
and other materials and opportunities for graduate medical and 
surgical teaching and research which are or may become avail- 
able for such uses and purposes at the Mayo Clinic, St. Mary's 
Hospital, the Kahler Sanatorium, The Colonial Sanatorium or at 
any other similar institution hereafter controlled by the Founda- 
tion, at Rochester, Minnesota, and that during a period of six 
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years from and after September 1, 1915, it will regularly and 
prortiptly pay all professors, associate professors, assistant pro- 
fessors and instructors, known as t l ~ e  hfayo Foundation profes- 
sors, associate professors, assistant professors and instructors 
repectively, who may be,nppointed as such by the Board of Re- 
gents of the University, the salaries or  compensations whic!l 
may be fixed by the Board. The Foul~dat io l~  further agrees that 
it will regularly and promptly pay the wagcs, salaries and com- 
pensation which may be fixed by the Board of all non-profes- 
siol~al employees who may be hired by the Board or  under its 
authority to render services in and about the above menticned 
work of the University a t  Rochester, Mil'nesota. 

VI 
The Founders, Trustees, and Fountlatio!l hereby agree that 

during the period of six years from and after September 1, 1915, 
unless this agreement shall be earlier terminated as hereinafter 
provided, the net income of each of the trust funds above men- 
tioned shall remain in the hands of said Trustees and shall be 
added to and become a part of the principal fund which pro- 
duced the same. 

V1I 

Tltc Founders, Trustees and Foundation hereby agree that if 
this agreetnellt shall not be terminated on or prior to September 
1, 1921, all of the principal of each of said funds, including all 
accumulations and additions thereto, together with all 
moneys, securities. property, choses in action and evidences of 
debt of every kind and description constituting the same shall be 
I)y said Founders, Trustees and Foundatiou given, granted, as- 
signed. transferred, set over and delivered unto the University 
t o  be by it accepted upon the trust and kept and used according 
to the terms and conditions hereinafter specified. 

VIII 

I t  is agreed by all the parties hereto that the funds, moneys, 
securities, property, choses in action, evidence of debt, rights and 
privileges so to be deliveretl to the University shall be given 
awl granted in trust for purposes and upon and subject to the 
terms and conditions as follows, that is to say: 

(a)  The principal of each of said trust funds shall be invested 
and reinvested by the Board of Regents in first-class municipal, 
county, state and federal securities, provided, however, that by a 
~ ~ ~ a t ~ i m o u s  vote of all of the Regents present a t  any regular 
meeting suc11 funds may be authorized to be invested in other 
safe and conservative securities. 

(b )  The net income arising from the investment of said funds 
shall be used for the purpose of graduate medical and surgical 
instruction and research carried on under the direction of the 
University. and the University may iu the discretion of the 
Board of  Regents use such income or any portion thereof f rom 
time to time for  the erection or  rental and equipment of a build- 
ing or buildings a t  Rochester, Minnesota, necessary to carry on 

137 



such work, but the entire principal of the funds so  received by 
the University shall forever be held by it a s  an endowment, in 
order that the net income therefrom may be perpetually used 
for the purposes aforesaid. 

( c )  The place for carrying 0x1 the graduate medical instruction 
and research work with the endowment income sllall be Roches- 
ter, Minnesota. This condition is not t o  be construed to  mean 
that a11 of the net income of the endowment fund shall be spent 
in the City of Rochester. Whilst the work will be there main- 
tained, and its medical and scientific work will be conducted and 
directed by the Board of Regents from Rochester, appropria- 
tions from the income of the endowment fund may be used fo r  
the promotion of medical research anywhere within or  outside 
the State of Minnesota for any work of medical investigatioa. 

1 X 
I t  is agreed by all the parties hereto that the trust rrgree- 

tnents, copies of which are  "Exhibits T w o  and Three" hereto 
attached, are  by this agreement so altered, amended and rnodi- 
fied as to enable the parties hereto to carry out the provisi,)ns 
hereof according to the purpose, true illtent and meaning of the 
same, but that in all other respects each of said agreements sI~all  
be and remain in full force and effect. 

A 

I t  is agreed by all the parties hereto that this agreement may 
l,e terminated on or prior to September 1, 1921, upon a t  least one 
year's notice in writing given by the University to the other par- 
ties or  by the Founders or  the Foundation to the University of 
intention to terminate the same and that, upon the termination 
hereof the Founders. Trustees and Foundation will cooperate 
with the University to carry out and fully discharge to the satis- 
faction of the University the then existing obligation to  the 
graduate students of the University then pursuing such work. 

XI 

The Trustees make and enter into this agreement in their 
capacity as trustees under the above mentioned trust agreements 
and not otherwise. 

XI1 
The University hereby accepts the gifts and grants hereinbe- 

fore specified and all the benefits and advantages to arise from 
the performance of the agreements herein contained which &re 
to be kept and performed by the Founders, Trustees and Foun- 
dation. 

The University will, prior to July 31 of each year during a 
period of six years from and after September 1. 1915, make and 
deliver to said Foundation an annual budget stating as nearly a s  
may be the amount of money which will be required during the 
ensuing year for  the purposes aforesaid, inclading a statement 
in such detail as is reasonably practicable showing the purposes 
for ~vliich such money is to be expended. 
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XI11 

The obligations of this agreement shall extend to and be bind- 
ing upon the executors and administrators of each of the Found- 
ers and shall extend to and be binding upon the successors of 
each of said Trustees and of said Foundation. 

I N  WITNESS WHEREOF, The Trustees and Founders have 
executed this instrument in triplicate and the Foundation and the 
University have caused the same so to be executed by their duly 
authorized officers on the day and year first above written. 
............................ .......( Seal) - 
................................... (Seal) 

Founders 
MAYO FOUNDATION FOR MEDICAL EDUCATION 
i AND RESEARCH, INCORPORATED 

By ................................ 
President ................................... 
Secretary 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . (  Seal) . 

................................... (Seal) 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (Seal) 
Trustees. 

UNIVERSITY O F  MINNESOTA 

By ................................ 
President of the Board of Regents 

................................. 
Secretary 

[The exhibits referred to are omitted, but will be 
found attached to the contract as subsequently set forth 
in these minutes.] 

Regent Butler moved that the requests filed with the 
Committee from E. B. Johnson, Secretary of the General 
Alumni Association, the Hennepin and Ramsey Counties 
Medical Societies, and others, that final action on the re- 
port be postponed until a future date, be denied, and the 
roll being called there were yeas, nine, nays, one, as fol- 
lows: Those who voted in the affirmative were, Re- 
gents Butler, Nelson, Partridge, Rice, Schulz, Snyder, 
Vincent, Williams, J. G., and Willian~s, M. M.; in the 
negative, Regent Sommers. 

Regent Butler offered the following: 
Resolz*ed: That the report of the Executive Commit- 

tee upon the establishment of Graduate Medical work at 
Rochester, Minnesota, adopted June 5, 1915, a copy of 
which is entered in the minutes of this meeting immedi- 



ately preceding this resolution, be and the same is here- 
by approved ; that the recommendations therein contained 
be and the same are hereby adopted ; that the University 
makc and enter into an agreement with the parties named 
in said report and that said agreement shall be substan- 
tially in the same form as that referred to in said report; 
that the President and Secretary of this Board be and 
they are hereby authorized and directed for and in be- 
half of the University to execute such agreeinent-quad- 
ruplicate originals of wl~icll executed by the other parties 
thereto are now before this Board-and that a copy of 
such agreenletlt be entered in the minutes of this meeting, 
which copy is as follows, to-wit : 

(Copy filed in Supplement to Minutes, page 75.) 

CONTRACT 

T H I S  AGREEMENT, Made and entered into this.. .......... 
day o f . .  ......... .by and between William J. Mayo and Charles 
H. Mayo, l~ereinafter called the "Founders," the M A Y 0  FOUN- 
DATION FOR MEDICAL EDUCATION AND RESEARCH, 
INCORPORATED, hereinafter called "Foundation," Burt I&'. 
Eaton, George W. Granger and Harry J. Harwick, hereinafter 
called "trustees", and T H E  UNIVERSITY O F  MINNESOTA, 
hercinaftcr calletl the "University", WITNESSETH : 

I 

T H E  Foundation is a corporation organized under Chapter 58, 
General Statutes of hlinnesota, 1913, a copy of its certificate is 
liereto attached and marked "Exhibit One." 

The Founders made and entered into a certain trust agreemeqt 
in writing dated February 9, 1915, with the Trustees therein 
named, a copy of which is hereto attached and marked "Exhibit 
Two"; and also made and entered into a certain other trust 
agreement in writing dated February 9, 1915, with the trustees 
therein named, a copy of which is hereto attached and marked 
"Exhibit Three." 

The Founders in order to carry into effect their purposes as 
the Founders of the trust created by said agreement, a copy 
of which is "Exliibit Two" hereto attached, delivered to  said 
trustees therein named, interest bearing securities of the face 
value of one million dollars, a schedule of which is attached lo 
said agreement, and in order to carry into effect their purposes 
as founders of the trust created by said agreement, a copy of 
which is "Exhibit Three" hereto attached, delivered to said trus- 
tees therein named interest bearing securities of the face value 
of five 11u:ltlred thousand dollars, a schedule of which is hereto 
attached. 



I1 
William J. Mayo, Charles H. Mayo, Christopher Graham, 

Henry S. Plummer, Edward Starr Judd and Donald C. Balfour 
for some years last past have been and now are engaged in 
promoting, directing, supervising and conducting graduate med- 
ical and surgical instruction and research at Rochester, Minne- 
sota, and they have agreed with the Foundation from time to 
time and as called for all the money, and during the said period 
of six years to furnish and cause to be provided all the office 
space, rooms, furniture, facilities, supplies and clinical and other 
material which may be required by said Foundation to enable it 
to make the gifts and grants and to perform its agreements 
with the University herein contairied. 

I11 
The Board of Regents of the University of Minnesota is 

vested by law with the "government and general educational 
management of the State University" and is required by law to 
elect "proper professors, teachers, officers and employees, and fix 
their salaries and terms of office, determine the moral and edu- 
cational qualifications of applicants for admission, prescribe text- 
books, and authorities and courses of study, and in their discre- 
tion confer such degrees and diplomas as are usual in universi- 
ties," and is authorized by law "to accept, in trust or otherwise, 
any gift, grant, bequest, or devise for educational purposes, and 
may hold, manage, invest and dispose of the same, and the pro- 
ceeds and income thereof in accordance with the terms and con- 
ditions of such zift, grant, bequest or devise, and of the ac- 
ceptance thereof. 

IV 

The University of Minnesota for some years last past has 
been and is now conducting and maintaining a Medical School in 
and as a part of the University, and in connection therewith has 
been and is giving and carrying on graduate medical and sur- 
gical instruction and research, and the said University has deter- 
mined to add to the faculty of its graduate medical school and 
secure for such school the use and benefit of additional facili- 
ties, supplies, clinical and other material for such graduate and 
research work, and, in furtherance of its purposes, is about to 
appoint additional professors, associate professors, assistant pro- 
fessors and instructors, who shall, under the control and direc- 
tion of the Board of Regents, carry on at Rochester, Minnesota, 
and in connection with its graduate medical school, a part of its 
graduate medical and surgical instruction and research. The 
additional professors, associate professors. assistant professors 
and instructors so to be appointed shall be known as "Mayo 
Foundation" professors, associate professors, assistant profes- 
sors, and instructors, respectively. 

v 
The Foundation, to aid and promote graduate medical and 
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surgical instruction and research which is to be carried on by 
the University does hereby give and grant to the University free 
of charge the right and privilege to use for medical and surgical 
education and research all of the space, rooms, offices, furniture, 
etc., upon the third, fourth and fifth floors of that certain build- 
ing situated at the southeast corner of Fourth Street and 
Franklin Street in Rochester, Minnesota, or in such other suitable 
building as said Foundation may furnish, together with the right 
to use free of charge all facilities, instruments, apparatus, mate- 
rials and supplies of every kind and description required by the 
University for use in connection with that portion of its grad- 
uate medical and surgical instruction and research which shall 
be carried on at  Rochester, Minnesota. 

The Foundation hereby undertakes and agrees that it will 
furnish and provide to the University free of charge all clinical 
and other materials and opportunities for graduate medical and 
surgical teaching and research which are or may become avail- 
able for such uses and purposes at the Mayo Clinic, St. Mary's 
Hospital, the Kahler Sanatorium, The Colonial Sanatorium or 
at any other similar institution, hereafter controlled by the Foun- 
dation, at Rochester, Minnesota, and that during a period of six 
years from and after September 1, 1915, it will regularly and 
promptly pay all professors, associate professors, assistant pro- 
fessors and instructors, known as the Mayo Foundation profes- 
sors, associate professors, assistant professors and instructors 
repectively, who may be appointed as such by the Board of Re- 
pents of the University, the salaries or compensations which 
may he fixed by the Board. The Foundation further agrees that 
it will regularly and promptly pay the wages, salaries and com- 
pensation which may be fixed by the Board of all non-profes- 
sional en~ployees who may be hired by the Board or under its 
authority to render services in and about the above mentioned 
morlc of the University at Rochester, Minnesota. 

VI 
Thc Founders, Trustees, and Foundation hereby agree that 

during the period of six years from and after September 1, 1915, 
unless this agreement shall be earlier terminated as hereinafter 
provided, the net income of each of the trust funds above men- 
tioned shall remain in the hands of said Trustees and shall be 
added to and become a part of the principal fund which pro- 
duced the same. 

VII 
The Founders. Trustees and Foundation hereby agree that if 

this agreement shall not be terminated on or prior to September 
1, 1921, all of the principal of each of said funds, including all 
accumulations and additions thereto, together with all 
moneys, securities, property, choses in action and evidences of 
debt of every kind and description constituting the same shall be 
bv said Founders, Trustees and Foundation given, granted, as- 
signed, transferred, set over and delivered unto the University 
to be by it accepted upon the trust and kept and used according 
to the terms and conditiof-s hereinafter specified. 
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VIII 
I t  is agreed by all the parties hereto that the funds, moneys, 

securities, property, choses in action, evidence of debt, rights and 
privileges so to be delivered to the University shall be given 
and granted in trust for purposes and upon and subject to the 
terms and conditions as follows, that is to say: 

a. The priacipal.of each of said trust funds shall be invested 
and reinvested by the Board of Regents in first-class municipal, 
county, state and federal securities provided, however, that by a 
unanimous vote of all of the Regents present at  any regular 
meeting such funds may be authorized to be invested in other 
safe and conservative securities. 

b. The net income arising from the investment of said funds 
shall be used for the purpose of graduate medical and surgical 
instruction and research carried on under the direction of the 
University, and the University may in the discretion of the 
Board of Regents use such income or any portion thereof from 
time to time for the erection or rental and equipment of a build- 
ing or buildings at Rochester, Minnesota, llecessary to carry on 
such work, but the entire principal of the funds so received by 
the University shall forever be held by it as an endowment, in 
order that the net income therefrom may be perpetually used 
for the purposes aforesaid. 

c. The place for carrying on the graduate medical instruction 
and research work with the endowment income shall be Roches- 
ter, Minnesota. This condition is not to be construed t o  mean 
that all of the net income of the endowment fund shall be spent 
in the City of Rochester. Whilst the work will be there main- 
tained, and its medical and scientific work will be conducted and 
directed by the Board of Regents from Rochester, appropria- 
tions from the income of the endowment fund may be used for 
the promotion of medical research anywhere within or outside 
the State of Minnesota for any work of medical investigation. 

IX 
I t  is agreed by all the parties hereto that the trust agree- 

ments, copies of which are "Exhibits Two and Three" hereto 
attached, are by this agreement so altered, amended and modi- 
fied as to enable the parties hereto to carry out the provisions 
hereof according to the purpose, true intent and meaning of the 
same, but that in all other respects each of said agreements shall 
be and remain in full force and effect. 

X 

I t  is agreed by all parties hereto that this agreement may be 
terminated on or prior to  September 1, 1921, upon a t  least one 
year's notice in writing given by the University to the other par- 
ties or by the Founders or the Foundation to the University of 
intention to terminate the same and that, upon the termination 
hereof the Founders, Trustees and Foundation will cooperate 
with the University to  carry out and fully discharge to  the satis- 
faction of the University the then existing ol~ligation to the 

, graduate students of the University then pursuing such work. 
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XI 
The Trustees make and enter into this agreement in their 

capacity as  trustees under the above mentioned trust agreements 
and not otherwise. 

XI1 
The University hereby accepts the gifts and grants hereinbe- 

fore specified and all the benefits and advantages to  arise from 
the performance of the agreements herein contained which arc 
to be kept and performed by the Founders, Trustees and Foun- 
dation. 

Tlie University will, prior to July 31 of each year during a 
period of six years from and after September 1, 1915, make and 
deliver to  said Foundation an annual budget stating as  nearly as  
may be the amount of money which will be required during the 
ensuiilg year for the purposes aforesaid including a sta'ten~ent 
in such detail as is reasonably practicable showing the purposes 
for which such money is to be expended. 

XI11 
The obligations of this agreement shall extend to and be bind- 

ing upoil the heirs, executors and administrators of each of the 
Founders and shall extend to and be binding upon the successors 
of each of said Trustees of said Foundation. 

I N  W I T N E S S  WHEREOF, The Trustees and Founders have 
executed this instrument in quadruplicate and the Foundation 
and the University have caused the same so to be executed by 
their duly authorized officers 011 the day and year first above 
written. 

............................ .......( Seal) 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (Seal) 
Founders. 

M A Y 0  FOUNDATION FOR MEDICAL EDUCATION 
AND RESEA4KCH, INCORPORATED 

................................ By 
President. 

....,.... ........................... 
Secretary. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ....( Seal) 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  , . (Seal)  

.......................... .........( Seal) 

UNIVERSITY O F  MINNESOTA 

By ................................ 
President of the Board of Regents. 

............................... 
Secretary. 
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EXHIBIT ONE 

KNOW ALL MEN BY THESE PRESENTS: That we, the 
undersigned, do hereby associate ourselves together for the pur- 
pose of forming a corporation under and by virtue of Chapter 
fifty-eight of the General Statutes, 1913, of the State of Minne- 
sota, and for that purpose do hereby make, execute and adopt 
this Certificate of Incorporation. 

Article I .  The name of this corporation shall be Mayo Foun- 
dation for Medical Education and Research, Incorporated, and 
the principal place for the transaction of the business thereof 
shall be the City of Rochester, in the County of Olmsted and 
State of Minnesota. 

Article I I .  The general purposes of this corporation shall be 
educational. scientific. medical and surgical and to establish, 
maintain and operate'clinical, pathologicd, medical, and surgical 
research laboratories; to provide, erect, own, lease, furnish, and 
manage buildings for use, in whole or in part, by this corpora- 
tion; and to transact any other business and exercise any other 
powers granted by the statutes of said State. 

Article III. The first members of this corporation sl~all be 
William J. Mayo, Charles H.  Mayo, Henry S. Plummer, Edward 
Starr Judd and Donald C. Balfour, all of whpm reside a t  Roch- 
ester, Minnesota. In case of the death, resignation, incapacity 
or removal of any members, the vacancy shall be filled in such 
mailner as may be provided in the by-laws. Any person may 
be admitted to membership by the unanimous vote of all the 
other members. All members shall hold such membership dur- 
ing life, or until resignation, incapacity to act, or removal for 
such cause as may be provided in the by-laws. There shall be 
no contributions or dues required of any of the members. 

Article 1V. There shall be no capital stock of this corporation. 
Article V.  The officers of this corporation shall consist of a 

President, Vice-President, Secretary, Treasurer, a Board of 
Trustees consisting of not less than three nor more than nine 
members and a Board of Scientific Directors consisting of not 
less than three nor more than nine members. The Board of 
Trustees to be elected at the first meeting of this corporation 
shall be divided into three classes to be known as trustees of the 
first, second and third class, respectively; the term of office of 
the trustees of the first class shall expire on the second Monday 
in January, 1916; the term of office of the trustees of the second 
class shall expire on the second Monday in January, 1917, and 
the term of office of the trustees of the third class shall expire 
on the second Monday in January, 1918; at each annual meet- 
ing of the members the successor or successors of the trustee or 
trustees whose term expires in that year shall be elected to hold 
office for the term of three years and until his successor is 
elected, so that the term of sffice of one class shall expire each 
year. 

The Board of Scientific Directors shall be divided into a like 
number of classes, to hold office for like terms and to be elected 
by the trustees at such time and in such manner as may be pro- 
vided ljy the by-laws. 



The trustees shall be elected by and from the members a t  a n  
annual meeting of the members to  be held a t  Rochester, Minne- 
sota, on the second Monday in January of each year a t  eight ' 

o'clock in the afternoon. All the other officers shall hold office 
for one year and until their respective successors are elected and 
enter upon their duties. 

The duties of the officers, trustees and directors shall be pre- 
scribed by the by-laws. 

Article VI. A Board of Trustees of five members and a board 
of Scientific Directors of three members shall conduct the trans- 
actions of this corporation until the first annual meeting of the 
members. 

The first meeting of the members of this corporation shall be 
held in the Assembly Room of the Mayo Clinic in said City of 
Rochester on the 11th day of February, A. D. 1915, a t  eiglrt 
c'clock in the afternoon. 

I N  TESTIMONY W H E R E O F ,  we have hereunto set our 
hands and seals this 8th day of February, A. D. 1915. 

In Presence of WILLIAM J. MAYO (Seal) 
GEO W. GRANGER CHARLES H.  MAYO (Seal) 
H .  J. HAR~I-ICIC EDWARD STARK JUDD (Seal) 

S T A T E  O F  MINNESOTA 1 
County of Olmsted i ""' 

On this 8th day of February, A. D. 1915, before me, a Notary 
public within and for said county, personally appeared William 
J. Mayo, Charles H. Mayo and Edward Starr Judd, t o  me 
known to  be the perscils described in and who executed the fore- 
going instrument, and acknowledged that they executed the same 
as their free act and deed. 

BURT W. EATON, Nofary  Public 
My commission expires November 15, 1920. 

(Notarial Seal) 

EXHIBIT TWO 

This agreement made in triplicate this 9th day of Februar 
A.D. 1915, by and between William J. Mayo and Charles d: 
Mayo, parties of the first part (hereinafter called the Founders) 
arid Burt  W. Eaton, Geo. W. Granger and Harry  J. Harwick 
(hereinafter called Trustees), parties of the second part, Wit- 
nesseth : 

Whereas the parties of the first part are  the founders of the 
Mayo Foundation for  Medical Education and Research, Incor- 
porated, (hereinafter called Mayo Foundation) and it is the 
desire of said Founders to establish a fund from the income 
only of which the expense of conducting such Mayo Foundation 
may be paid during the life time of such founders, and the sur- 
vivor of them, and which fund, with all accumulations, additions 
and accretions shall be turned over to said Mayo Foundation 
at  the time of the death of the survivor of said Founders, or  a t  
such other time prior thereto as the affiliation with the Univer- 
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sity of Minnesota hereinafter referred to may be made perma- 
nent, or  a t  such other time prior thereto as may be directed by 
said Founders, or the survivor, fo r  the expressly stated purpose 
of using the income only therefrom for graduate education in 
medicine and surgery, and for the establishment, maintenance 
and operation of clinical, pathological, medical and research 
laboratories at  Rochester, Minnesota, a11 discoveries of which 
shall be placed freely a t  the service of humanity; and fo r  the 
erection or  rental and equipment of buildings necessary in whole 
or  in part, for  the use of such Foundatio11; and for  the payment 
of pensions or temporary benefits t o  employees; and 

Whereas, a proposition is pending to establish between said 
Foundation and the University of hlinnesota an  affiliation a t  
Rochester, Minnesota, in graduate teaching and in exchange of 
workers, for a trial period terminable on one year's i~otice by 
either party, and the fulfillmeiit of existing obligations to stu- 
dents, under educational conditions approved by the University, 
and 

Whereas it is the desire of said Focnders that such fund 
with all accumulations, additions and accretions shall be turned 
over to  said Mayo Foundation at  suc!~ time as such affiliation 
may be made permanent; and 

Whereas, to carry into effect such purposes, said Founders 
have delivered to said parties of the second part, as trustees, 
f o r  the uses and purposes hereinafter set forth, interest bearing 
securities of the face value of one million (1,000,000) dollars 
of the descriptions set forth in the schedule thereof which is 
hereto attached marked Exhibit "A.: 

Now, therefore, this indenture wttnesseth that the said Foun- 
ders, in consideration of the premises and of the sun1 of one 
dollar in hand paid by the parties of the second part, receipt 
whereof is hereby acknowledged, have granted, bargained, sold, 
assigned, set over, conveyed and vested, and by these presents, 
do  grant, bargain, sell, assign, sct over, convey and vest unto 
said parties of second part, as trustees aforesaid, and to their 
successors in trust, said interest bearing securities above de- 
scribed, but to be held by them in trust, nevertheless, for the fol- 
lowing purposes : 

1. T o  hold, invest and re-invest the same, together with any 
additions thereto which may hereafter be made by said Foun- 
ders, and any income therefrom which may become a part qf 
the principal as hereinafter provided, in interest bearing securl- 
ties, so  that the same may produce a reasonable income with 
safety. 

2. T o  pay the necessary expenses of said trust, and a reason- 
able premium on securities purchased, out of the income which 
shall be derived therefrom and to pay the net inconle derived 
therefrom, semi-annually, to said Mayo Foundation to be used 
by it for said purposes, provided, however, should said Founders 
in any year pay all the expenses connected with the maintenance 
and operation of said Mayo Foundation, then and in that event. 
such net annual income shall not be paid thereto, but shall remain 
in the hands of said trustees and become a part of said principal 
fund. 
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3. Upon the death of the survivor of such Founders to pay 
over and deliver to such LIajo Foundation all moneys, securi- 
ties and property then remaining in their possession as such 
Trustees, to be used by it for the purposes set forth in the pre- 
anible hereto, and not otherwise. 

4. In case sucli affiliation between said I~oundation and said 
Universit] of Rfinnesota shall become permanent before the 
death of the survivor of such Founders, then and in that event 
to pay over and deliver tlie same to such 1;ounclation to be used 
for suc l~  purposes and not otherwise. 

5. That  said trustees and their successors it1 trust, sliall he 
known and designated as "Trustees of Mayo Foundation Trust 
Fund" and all securities and property belonging to said trust 
sl,all be held it1 the names of tlie partics of the second part, or  
their successors in trust, as such trustees. 

The securities belonging to such trust f~und shall be deposited 
either in some suitable safe deposit vault or  with some trust 
company selected. from time to tlmc, l)y thc Founders, or  the 
survivor of them, on the execution of an  agreement, as t o  said 
custody and return. Sucli securities may he withdrawn from 
the custody of the depositary only on a xvr~tten order directing 
f l , @  tlelitery of tlie same to the person or persons therein specr- 
tied. which order shall be signed by one of tlie founders and a t  
least two of the trustees. Sucli trustees may in their discre- 
tion direct sucli depositary to collect the interest as it shall be 
due. and deposit the same to the credit of sucli Trustees. 

Said Trustees sliall annually render to the Founders and to 
$aid Mayo Foundation an i tetni~ed inventory of the securities 
and property in their hatitls as such Trustee;, and also an item- 
bed  statement of receipts and dis1)urscmcnts on account thereof 
since tlie last statement, and shall also file a copy of such inven- 
tory with the depositary having possession of the property or 
funds. 

6. In  case of the death, resignation, incapacity, or  removal of 
any of the parties of the second part as trustee hereunder, or  
of any person appointed a trustee to fill a vacancy as hereinafter 
provided, such vacancy sliall Ijc filled l ~ y  tlie appointment of a 
new trustee by said Founders, or tlie survivor of them, which 
appointment shall 1)e hy instrument in writinq attached hereto. 
Tti case such parties fail within thirty (30) days after the va- 
cancy shall occur to appoint a trustee, or trustees, a trustee or 
trustees shall I>e appointed by the Jutlge of tlie Court of the 
I7igI:est original jurisdiction in the County of Olmsted and State 
of Minnesota, upon application of either party hereto, or  of the 
surviving trustee or  trustees or  of any beneficiary of tlie trust 
hereby created, uoon such notice to the opposite party as such 
Court may prescribe. I t  I~eitig the truc intent and purpose of this 
~u-ovision that there sllall 1)e sul~stantially at  all times three trus- 
tees to  administer said trust, \vho shall a t  all times act jointly 
a7 each new trustee thus appointed from time to time to fill a 
vacancy shall, upon such appointtnetit, without further act, deed 
or conveyance, hecome and he vested with and subject to all the 
estate, rights, powcrs ant1 duties of the trustee whom he shall 
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succeed, but such remaining trustee shall, if required, make, do 
and execute any and all acts, deeds and things which shall be 
requisite, proper or required fully to vest ill and confirm to 
such substituted trustee the powers formerly vested in his pred- 
ecessor. 

7. Notwithstanding the above provisions that the trustees shall 
be kept up to three in number, it is expressly provided and agreed 
that if the number of said trustees be reduced by reason pf such 
death, or removal, resignation, or incapacity, the surviving trus- 
tee or trustees shall be vested with the estate and trust, and shall 
t l~en and then only execute aud perform the duties thereof as 
fully as three could until the vacancy shall be filled in the manner 
aforesaid, and the substituted trustee accept the trust and enter 
upon his duties. 

8. None of said trustees, nor his successor or successors shall 
be answerable for any act, omission or default of any of his 
co-trustees, to which he does not expressly assent, or of any 
agent or attorney selected with reasonable care. Each of said 
trustees, and his successor or successors shall be answerable for 
his own gross negligence or wilful defaults only. 

Witness the hands aud seals of the parties hereto the day and 
year first above written. 
In  presence of WILLIA~I J. MAYO (Seal) 

E. S. JUDD CHARLES H.  MAYO (Seal) 
L. C. VON DER HEIDT DURT W. EATON (Seal) 

GEO. W. GRANGER (Seal) 
HARW J. HARWICK (Seal) 

S T A T E  OF MINNESOTA 1 
County of Olmsted r ss. 

On this 12th day of February, A.D. 1915, befor; me, a Notary 
Public within and for said County, personally appeared Williarn 
J. Mayo, Charles H. hlayo. Burt MI. Eaton, (ieorge W. Granger 
and Harry J. Harwick, to me known to be the persons described 
in and \vho executed the foregning instrtunent, and acknowl- 
edged that they executed the same as their free act and deed. 

L. C. VON nmz HEIIIT, Notary  Public 
(Notarial Seal) My coinmission expires August 19, 1921. 

CHICAGO GIJRLINGTON Sr OUINCY II,I,INOIS DIVI- 
SION b% Bonds Registereif dated ' ~ u l y  1 1899 due 
July  1, 1949, No: M8109 to k8133 inc. for $1,000'earh, 
and Nos. N753 tp N755 inc., and Nos. N760 atid N761, 
for $5 000 each interest payable on January and Jul 1st $50,000.00 

LOUISV~LLE & 'NASHVILLE RAILROAD C O M P ~ ~ N Y  
United 4's. dated June 2, 1890. due July 1, 1940, fo; 
$1,000 each, Nos. 35966 to 35985 inc., interest payable 
January and July 1st.. .. .. . . . . . . . . . . . . . ... . . . . . . . . . . . . 20,000.00 

ROCK ISLAND-FRISCO TERMINAT, RAT1,WAY COM- 
PANY First Mortgage 5% Bonds, No3. 129 to 153 inc., 
for $1.000 each dated January 2, 1907 due Tanuary 1, 
1927, interest &able January and Jul; 1st. .:. . . . . . . . . 25,000.00 



1st .................................................. 
CORPOR.\TlON OF TIIE I:IWl? .ZRTS Et?IT,nINC 

First Mortgage 4475 Bonds, f o r  $1,000 each, datcd 3larcli 
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