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CORPORATE CONTRIBUTIONS AND PLEDGES 
_reDMlMKD TO 

MARKING 
^ERMINBOTOBEAN 

$150,000 HTVIfr V^yOWr-^ | i \* 
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MEMORANDUM 

TO: Endowment Fund Board of D i r e c t o r s 

FROM: N e i l W, Horstman ( U ^ 0 ^ 

DATE: February 1 , 1995 

RE: Q u a r t e r l y Report on Investment Performance and 
Fund A c t i v i t i e s 

DETERMINED TO BE AN 
ADMINISTRATIVE MARKING 

As of December 31, 1994, the market value of the t o t a l p o r t f o l i o 
was $13,136,273. The breakdown of the Fund's p o r t f o l i o by asset 
class was as f o l l o w s : 

Fixed Income (Morgan Stanley) 

E q u i t i e s (Luther King) 

Cash (Riggs) 

$4,090,040 

$8,077,476 

$968,757 

31% 

62% 

7% 

On December 31, 1994, the E q u i t i e s p o r t f o l i o included common 
stock investments of $7,081,823 which comprised 87.7% of t o t a l 
assets. The balance of the p o r t f o l i o was held i n short-term 
investments pending f u t u r e stock investments. This percentage i s 
up considerably from the 60.6% of the t o t a l p o r t f o l i o i n stocks 
at the end of the quarter on September 30, 1994. This date was 
soon a f t e r the t r a n s f e r of a d d i t i o n a l monies t o the E q u i t i e s 
p o r t f o l i o which was i n response t o the d e c i s i o n of the Board 
e a r l i e r t h a t month t o increase the percentage of t o t a l assets i n 
the E q u i t i e s p o r t i o n . 

During the q u a r t e r ending December 31, 1994, the E q u i t i e s 
p o r t f o l i o had a t o t a l r e t u r n of 0.8% w h i l e the t o t a l r e t u r n f o r 
calendar year 1994 was 0.7%. The investment r e s u l t s i n the S&P 
500 Index f o r the quarter was (0.02%) and 1.3% f o r the year. 

The r e t u r n on the Fixed Income p o r t f o l i o was 0.62% f o r the 
qu a r t e r and (3.1%) f o r the year. The Lehman Brothers Government 
and Corporate Bond Index as (1.9%) f o r the year. The r e t u r n on 
Cash f o r the year through December 31, 1994 was 5.11%. 

Copies of the Luther King r e p o r t on the Fund's p o r t f o l i o and the 
Fund's December 31 Finan c i a l Report are enclosed. Excerpts from 
Cambridge Associates' l a t e s t r e p o r t on the market environment f o r 
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your comparative review also are enclosed. 

The f o l l o w i n g c o n t r i b u t i o n s and new pledges were received dur i n g 
the past quarter. Those marked w i t h an a s t e r i s k (*) represent 
the f i n a l payment on m u l t i - y e a r pledges. 

Name New Pledge C o n t r i b u t i o n 

Tuscaloosa County Pres. Soc. $500 
(Miss Betty Monkman) 

The Annenberg Foundation $200,000* 
PepsiCo Inc. $10,000* 
The Boeing Company $20,000 
Mrs. Judith C. Mullen $100 
Dresser Industries $2,000* 
Raymond John Wean Foundation $150 
Bradford M. Freeman Foundation $5,000 
Mr. and Mrs. N e i l W. Horstman $2,500 $500 
C i t i b a n k $10,000* 
Southern C a l i f o r n i a Edison Co. $5,000* 
The Walt Disney Company $30,000* 
Luther King C a p i t a l Management $1,500 
C a p i t a l Cities/ABC, Inc. $15,000* 
Viacom ( f o r Paramount) $10,000* 
Mr. and Mrs. Maurice R. C u t l e r $500 

A l l pledges which are i n good standing ( i . e . those who have been 
making regu l a r payments) w i t h renewal dates through l a s t December 
are c u r r e n t . Contact was made w i t h H i l l & Knowlton which had 
pledged $4,000 but never made any payments. The new c h i e f 
executive responded t h a t , because of other commitments, they 
could not honor the pledge made by the p r i o r CEO. 

Enclosed you w i l l f i n d cost estimates f o r the Blue Room and the 
East Room p r o j e c t s . Both the Blue Room and East Room w i l l be 
completed f o r the February 17 u n v e i l i n g by Mrs. C l i n t o n . The 
only remaining work i s i n s t a l l a t i o n of a new Blue Room carpet 
which i s expected t o be d e l i v e r e d i n A p r i l . A copy of the Fund's 
press release f o r the Blue Room i s enclosed. 

The f o l l o w i n g new D i r e c t o r s were elected t o The Endowment Fund 
Board of D i r e c t o r s a t the January 25 meeting of the White House 
H i s t o r i c a l A s s o c i a t i o n Board of D i r e c t o r s : 

Mrs. W i l l i a m D. Ruckeishaus 
Mrs. Thomas McLarty 
Ms. Linda Johnson-Rice 
Mrs. Anne Fisher 
Mrs. Suzanne V. Hascoe 

O f f i c e s were e s t a b l i s h e d on the second f l o o r of 740 Jackson Place 
f o r the Chairman and A d m i n i s t r a t i v e A s s i s t a n t . Miss Laura 
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Wilderman was h i r e d by the Chairman t o f i l l t h i s p o s i t i o n . As 
e a r l i e r r e p o r t e d , the Association has agreed t o permit t h i s t o be 
an A s s o c i a t i o n p o s i t i o n i n order t o be able t o provide h e a l t h 
insurance b e n e f i t s . Combining p o s i t i o n s under one o r g a n i z a t i o n 
w i l l reduce paperwork and r e p o r t i n g requirements. 

A mock-up design f o r a new Endowment Fund brochure has been 
received and w i l l be presented a t the next Board meeting. The 
cover f e a t u r e s a reproduction of an h i s t o r i c p r i n t of the White 
House and photographs i l l u s t r a t e the renovation of the Blue Room 
as the f i r s t major p r o j e c t of The Fund. 
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WHITE HOUSE ENDOWMENT FUND 

Statement of Financial Condition As of December 31, 199 

ASSETS 

CURRENT ASSETS; 

Cash: 

On Deposit i n Bank(s) 

Investmentsi 

DETERMINED TO BE AN 
ADMINISTRATIVE MARKING 

$19,566 

Cash or Cash Equivalents - Riggs $ 968,757 
E q u i t i e s - Luther King 
Fixed Income - Morgan Stanley 
Donated Stock - Luther King 

7,572,411 
3,914,342 

299,978 

$19,?$$ 

$12.755,488 

TOTAL CURRENT ASSETS: 

FIXED ASSETS; 

$12.775.054 

0 

TOTAL ASSETS; $12.775.054 

LIABILITIES & RESOURCES 

CURRENT LIABILITIES; 

Accounts Payable $34,674 

TOTAL LIABILITIES: 

RESOURCES: 

Accumulated Revenue: 

Excess Revenue over Expenses: 
Prior Year: $12,842,709 
Unrealized Gain/Loss on Investment: (431,577) 
Current Year: 329.248 

NET RESOURCES; 

TOTAL LIABILITIES AND RESOURCES 

$34,674 

$12.740.380 

$12.775.054 



WHITE HOUSE ENDOWMENT FUND 

Revenue and Expense Statement 

October 1, 1994 t h r o u g h December 3 1 , 1994 

REVENUE t 

D o n a t i o n s : 

I n v e s t m e n t / I n t e r e s t Income: 

Gross Revenue: 

EXPENSES; 
P a y r o l l / B e n e f i t s 
P a y r o l l Taxes 
D.C. Workmen's Compensation 
I n s u r a n c e Other/Bond 
O f f i c e S u p p l i e s 
Telephone 
Equip. M a i n t . & R e p a i r 
A c c o u n t i n g & A u d i t i n g 
P r o f e s s i o n a l Fees 
Po s t a g e / S h i p p i n g 
D u p l i c a t i n g 
P r o m o t i o n a l M a t e r i a l / P r i n t i n g 
S o f t w a r e 
D i r e c t o r s ' Meetings 
T r u s t and I n v e s t m e n t Fees 
Bank S e r v i c e Charges 
S t a f f Travel/Expenses 
Fund R a i s i n g / E v e n t s 
M i s c e l l a n e o u s / C o n t i n g e n c y 

TOTAL EXPENSES: 

SUB-TOTAL 

C u r r e n t 
Month , 

$ 46,500.00 
$ 28 . 067.86 

$ 74,567.86 

$8,725.02 
303.78 

0 
0 

144.99 
184.32 

0 
5,300.00 

0 
0 
0 
0 
0 
0 

1,613.43 
12 .00 

0 
0 

325.83 

$16,609.37 

$57,958.49 

F i s c a l Year 
To Date 

$284,750.00 
105,343.16 

$390,093.16 

? 8,725.02 
303.78 

0 
0 

182.27 
368.40 

0 
5,900.00 

0 
0 
0 
0 
0 
0 

15,909.78 
37.92 

0 
0 

331.83 

Budget D i f f e r e n c e 

$45,000 
3,300 

300 
5, 500 

350 
2, 000 
1, 000 

10,600 
2,000 
1,000 

350 
4,500 

150 
3, 500 

66,000 
200 

5,000 
9,000 
2.000 

$36,274.98 
2,996.22 

300.00 
5,500.00 

167.73 
1,631.60 
1,000.00 
4,700.00 
2,000.00 
1,000.00 

350.00 
4,500.00 

150.00 
3,500.00 

50,090.22 
162.08 

5,000.00 
9,000.00 
1,6$8.17 

$31,759.00 $161,750 $129,991.00 

$358,334.16 

WHITE HOUSE CONTRIBUTION 

EXCESS REVENUE (LOSS) OVER 
EXPENSES: 

;21_, 526 . 25 $29 .086 .00 

$ 3 6 , 4 3 2 . 2 4 $329 .248 .16 



MARKET ENVIRONMENT . a . 
^ DETERMINED TO BE AN 

V& ADMINISTRATIVE MARKING 
Domestic Common Stocks IHmftl S'.*^^ P^P* ^ / 1 ̂  ^ 
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Market lore asserts that as January goes, so goes the year. Not in 1994. Despite a steady rise 
in intermediate- and long-term interest rates from their October 1993 lows, the stock market worked its 
way higher through January, topping out right before the Federal Reserve finally acted on February 4. 
The broad domestic stock indexes dropped sharply from early February until the end of March, bounced 
and dropped back in the second quarter, rallied strongly in July and August, struggled to maintain those 
gains in September and October, hit the skids again in November, and staged a modest Santa Claus rally 
at the end of the year. 

For the year as a whole, the Dow Jones Industrial Average (DJIA) returned 5.0%, handily 
outstripping the S&P 500, which remrned 1.3%, the Wilshire 5000, which returned -0.1%, and the 
Russell 2500 index of smaller-cap stocks, which returned -1.1%. As these data indicate, large-cap stocks 
outperformed mid- and small-cap stocks, with returns of 1.6%, -3.4%, and -2.4%, respectively. Both 
value and growth stocks were battered in the first quarter of the year, although value worse than growth. 
In the second quarter, however, indications of strong corporate earnings led to a rebound in value stocks, 
while growth continued to languish. Stocks of all types and sizes recovered dramatically in the third 
quarter, with growth and value posting equally strong returns. Finally, both lost ground again in the 
fourth quaner. but growth more so than value. For the year, mid- and large-cap value stocks returned 
just over 2.0%, while large-cap, defensive growth stocks suffered a return of -1.8%, and small-cap 
growth a return of -5.1%. In fact, by the end of the year, despite some recovery in December, 
approximately two-thirds of the largest 3000 stocks were selling below their prices at the end of January. 
The general perception is that 1994 was a year of both pain and volatility, but in fact the S&P traded in 
a very narrow range - the narrowest on record - with a price swing from high to low of only 8.9%. 

In December, stocks sagged in the first eight days of trading, but then advanced steadily until the 
last few days of the month, when they gave up a few points. For the month, the DJIA returned 2.8%, 
the S&P 500, 1.5%, the Wilshire 5000, 1.3%. and the Russell 2500, 2.2%. Positive returns in October 
and December were not sufficient, however, to offset the damage inflicted in November: in the fourth 
quarter, only the DJIA eked out a positive return, 0.5%; the S&P 500 returned zero, the Wilshire 5000, 
-0.8%, and the Russell 2500, -2.1%. 

There was very considerable dispersion of returns in 1994 among the 13 economic sectors of the 
S&P 500. The most profitable sector, returning 18.2%, was miscellaneous business services, which 
includes computer software companies and whose five-year cumulative return of 159.2% is almost double 
that of any other sector, and three times that of the S&P 500. Consumer basic was the next best sector, 
returning 10.2% for the year. The weakest sectors were transportation, -18.8%, utilities, -12.5%, 
unrelated conglomerates, -9.3%, and retail trade, -7.9%. The best performing sectors in the fourth 
quarter were utilities, 4.6% and consumer basic, 4.2%, while the worst were retail trade, -6.1 %, primary 
manufacturing/processing, -5.9%, and transportation and shelter, which both returned -5.3%. 

International Common Stocks. 

Dollar investors earned a return of 7.8% from the Morgan Stanley Capital International EAFE 
index in 1994, entirely as a result of the weak dollar -- in local currency terms, EAFE returned -2.0%. 
Among the major foreign markets, the strongest was Japan, which returned 21.4% to dollar investors and 



8.6% in local currency. Currency gains enabled U.S investors to earn 4.7% in the German market, 
despite a return of -6.6% in local currency, and to trim a local currency return of -7.0% in the United 
Kingdom to a dollar return of -1.6%. The weakest markets in the EAFE index were Hong Kong, which 
returned -28.9% in dollars (-28.8% in local currency), and Malaysia, which returned -19.9% in dollars, 
and -24.1% in local currency. 

Malaysia is also one of the two largest components of the MSCI Emerging Markets indexes, the 
other being Mexico, which declined 44.4% to dollar investors, largely as a result of the recent peso 
devaluation that produced a whopping 35.4% decline in December alone. Under these circumstances, 
it is a testament to the diversification among emerging markets that for the year as a whole, the MSCI 
Emerging Markets Global Index declined only 2.4% and the MSCI Emerging Markets Free Index, only 
8.7%. (However, it is worth noting that China, another major casualty of 1994, is not included in such 
indexes.) From their highs in late January, the emerging market indexes dropped like a stone through 
the end of April, bounced and then tested their lows in May and June, rocketed to new highs in the third 
quaner, and have been heading straight down again since mid October, losing 8.1% in December, and 
14.7% in the fourth quarter. As we keep repeating, those who want to ride this roller coaster should get 
on board only in the troughs. 

December was a relatively quiet month among the developed markets: The EAFE index returned 
0.6%, and most of the major component countries registered modest gains both in local currency and in 
dollar terms. As in the United States, however, the recent firming in foreign markets did not erase 
November's declines. For the fourth quaner, the EAFE index returned -1.0%, reflecting a return of - ' 
1.3% in Japanese stocks and only slightly positive returns from other major component countries. 

At the start of 1994, the consensus expectation was that the dollar would gain strength against 
most major currencies, and this prediction proved flat-out wrong. Instead, the greenback headed south 
at a determined pace through the end of April. A modest rally in May raised hopes that were quickly 
dashed in June. For the next four months, the dollar struggled to hold its value, but by the end of 
October had sunk to a post-war low against the yen. Since then it has moved gradually higher, closing 
the year at 99.60 yen (up from a low of 96.65), and 1.55 deutsche marks (up from a low of 1.49), a 
decline for the year of 10.8% against each of these major currencies. Although it is premature to suggest 
that this represents a long-term turn in the dollar's fortunes, holders of non-dollar assets would certainly 
appear to be at greater risk of exchange-rate losses than was the case a year ago. 

The Bond Markets 

At the end of 1993, 91-day Treasury bills yielded 3.12%; by the end of January, 1994, that yield 
had slid to 3.02%, but from that point forward, it was all uphill. By early December, the yield had 
almost doubled, to 6.00%, and closed the year at 5.72%. Five-year Treasury note yields rose from a 
low of 4.95% in January to a high of 7.86% in late December, and closed the year at 7.83%. Ten-year 
Treasury note yields surged from a low of 5.60% in January, to a high of 8.05% in December, and 
closed at 7.84%. And long bond yields, represented by the 30-year Treasury, ran up from 6.17% in 
January to 8.16%, before the curve flattened sharply, bringing their yield back to 7.89% at year end. 
Intermediate- and long-term bond yields may well rise above 8.00% again in 1995, and we would regard 
them as offering compelling value at that level. 

In general, bond yields first rose and then fell back in December, allowing fixed income investors 
to earn their coupon. For the month, the Salomon Brothers High-Grade Bond Index returned 1.6%, the 
Lehman Brothers Aggregate and the Lehman Brothers Government/Corporate Bond indexes, 0.7%, and 
91-day Treasury bills, 0.5%. Fixed income returns were also positive -- but barely - for the fourth 
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quarter: the Salomon Brothers High-Grade Bond Index returned 1.2%, the Lehman Brothers Aggregate 
and the Lehman Brothers Government/Corporate indexes, 0.4%, and 91-day Treasury bills, 1.4%. As 
these numbers suggest, most of the pain inflicted on fixed income investors came earlier in the year, 
particularly in the months following the first Fed rate hike on February 4, as leveraged investors were 
forced to scramble for cover at any price. As any band of distraught bond traders will tell you, the index 
data give little indication of how much blood was shed. For the year, the Salomon Brothers High-Grade 
Bond Index returned -5.8%, the Lehman Brothers Aggregate, -2.9%, the Lehman Brothers 
Government/Corporate, -3.5%, and 91-day Treasury bills, 4.5%. However, the-12.0% total return of 
the 30-year Treasury bond and the -4.0% return of the five-year note were among the worst this century 
(although not as brutal if measured in terms of real return), and give some idea of the damage suffered 
by those who stubbornly clung to leveraged bets on declining rates. 

Because lower-quality stocks were strong early in the year, high-yield bonds, a hybrid of fixed-
income and low-quality equity, managed to avoid significant losses in 1994. For the year, the Salomon 
Brothers High-Yield Market Index returned -1.3%; in December the return was 1.1 %, and for the fourth 
quarter, zero. With the exception of CCC-rated issues, for which the ratio of current yield to that of 
comparable maturity Treasury bonds is at the average of the past eight years, high-yield bonds currently 
trade at historically narrow yield premia, which suggests that investors are relatively poorly compensated 
for assuming the additional risk inherent in lower-quality securities. 

For the most part, international bond markets fared no better than the United States, as the 
general expectation of declining interest rates in Europe proved misplaced. However, dollar-based 
investors obviously benefitted from the dollar's depreciation. Looking at the bond markets of Austria, 
Belgium, Canada, Denmark, France, Germany, Italy, Japan, the Netherlands, Spain, Britain, and the 
emerging markets, one finds losses across the board in 1994 - not one of these markets recorded a 
positive return in local currency terms. In dollar terms, however, oniy Canada, the United Kingdom, 
and the emerging markets finished the year in the red. The Salomon Brothers Non-Dollar World Bond 
Index returned 2.6% for the year (zero in December and 0.9% in the fourth quarter), while the J.P. 
Morgan Emerging Markets Debt Index returned -11.5% (-6.2% in December and -8.4% in the fourth 
quarter). The devaluation of the Mexican peso con^s as a salutary reminder of the precarious and 
dependent condition of some emerging markets, despite their longer-term promise. Nevertheless, the sell-
off in emerging markets debt and the probability of appreciation in the currencies of the most robust 
developing countries both suggest that this is an area of considerable opportunity for those with the 
requisite expertise. 

The Outlook for 1995 

The bullish case for stocks is based on: 

• Historical precedent, which indicates that when stocks have returned less than 5%, the 
range of subsequent year returns has been from good to blockbuster. Similarly, stock 
investors have often been punished in the second year of a presidential cycle only to be 
handsomely rewarded in the third year. 

• Current sentiment, as measured by investment newsletters, the put-call ratio, and so on 
- all of which is mighty bearish. Contrarian logic asserts that the stock market hits 
bottom when sentiment reaches bearish extremes because weak investors have capitulated 
and sold out, cursing the day they ever bought stocks, leaving the market with only one 
direction in which it can now go - up. Today's pervasive bearishness therefore suggests 
that a humdinger rally could be imminent. However, sentiment is tricky. Investors may 



be saying that the outlook for stocks is terrible, but they still don't appear to be acting 
on that conviction. Although the tidal wave of money pouring into stock funds has dried 
to a trickle, it has not reversed, indicating that investors have by no means thrown in the 
towel. (In this context it is worth noting that money has drained out of bond funds at 
an accelerating rate since last spring, as more and more investors abandoned that ship.) 

• Predictions of a non-inflationary, synchronous global expansion. The current 
consensus is that in 1995 the U.S. economy will slow down, but not reverse, while the 
European and (to a lesser extent) the Japanese economies will continue to strengthen, 
resulting in mutually beneficial, benign, non-inflationary, synchronous global recovery. 
Indeed, if domestic corporate earnings match current expectations ($31.33 for the S&P 
500 companies) and inflation remains subdued (3.5% or less), 1995 could be a year of 
double-digit returns for U.S. stocks. Currently, there is little evidence of impending 
recession in the United States; 1996 is a better candidate for economic contraction. In 
fact, the leading candidate for upset of the year is a scenario in which the U.S. and 
British economies gain further strength while the continental European and Japanese 
recoveries stall out, the one choked by high interest rates, the other by structural 
impediments to reflation. Under these circumstances, the dollar would strengthen, EAFE 
returns would disappoint, and U.S. investors would again have to judge whether strong 
corporate earnings sufficiently offset the malign effect of the higher interest rates which 
continued expansion would provoke. 

The bearish case for stocks is based on; 

• Diminishing liquidity. Never fight the Fed. At some point, not far from current levels, 
higher short-term rates choke the economy, and stocks wither. Although many stocks 
sold off sharply in 1994, the broad indexes have not yet suffered a decline commensurate 
with the sharp rise in interest rates. 

• Diminishing liquidity. Bank loans to businesses have risen sharply and are still 
accelerating; in other words, money is flowing out of financial assets and into the real 
economy. 

• Diminishing liquidity. Inflows to bond funds have reversed and inflows to stock funds 
may follow suit. This has already happened to international and emerging markets funds; 
domestic funds could be next, pulling out a very important prop from under the market. 

• Valuations. Although higher earnings have resulted in the price-earnings ratio declining 
to a reasonable level, the dividend yield and book value of the S&P 500 remain at the 
extreme ends of their historical ranges. Moreover, the bond yield to stock dividend yield 
ratio is relatively high, and the Fed's earlier reluctance to act aggressively has diminished 
the probability that this yield gap will narrow as a result of sharply lower bond rates. 

• Shocks to the system. Orange County could prove the tip of the leveraged derivatives 
iceberg. Other potential problems include the dire fiscal straits of some major economies 
(e.g., Canada and Italy). 

• Omens from the utility and transportation sectors. A longstanding theory (supported 
by common sense and historical precedent) argues that extreme divergence among the 
Dow Jones utility, transportation, and industrial averages is unsustainable. Because it has 
not declined to anything like the same extent as the transportation and utility averages 
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(down 17.4% and 20.8% respectively in 1994), the industrial average is perceived by 
Dow theorists as living on borrowed time. 

After being surprised and disappointed by repeated Fed tightening last year, investors now seem 
resigned to further rate hikes in the next few months. The latest consensus seems to be that, in the face 
of rising rates, stocks will weaken in the first half of the year, but then rally once the Fed has finished 
its dirty work and set the economy back on a low-growth, non-inflationary path that will allow continued 
expansion and a subsequent decline in rates. Perhaps - but given the pervasive uncertainties of the 
moment, this seems too pat. Amid all the daily noise and clatter of the marketplace, three headline events 
in December send ominous messages: first, Orange County's bankruptcy filing may not be the last of 
the derivatives fiasco, but an augury of things to come. Second, the devaluation of the Mexican peso 
vividly illustrates a point we have hammered repeatedly: diminished liquidity squeezes weaker markets 
first and hardest - as the Fed's fist tightens, other weak markets may also implode. Finally, a flattening 
yield curve is usually bearish for stocks. 

Early in the new year, a few points seem relatively clear: the Fed has not finished tightening 
because the economy continues to gain strength. Unemployment is at levels historically associated with 
full employment and therefore rising wages (a lagging indicator of inflation). Similarly, capacity 
utilization is at or near levels historically associated with price pressures. With the important exception 
of oil, last year's significant rise in industrial commodity prices appears to be accelerating, and is 
beginning to funnel through to higher consumer prices (e.g., for automobiles). All this is bad news for 
stocks and suggests that bond yields might well top 8.0% again, even if the yield curve remains as flat 
as it is today. Of course, stocks are better priced than they were a year ago, but until these adverse 
conditions appear likely to ameliorate, stocks remain vulnerable to higher inflation on the one hand, and 
to diminished profitability on the other. Under such circumstances, bonds at yields of 8.0% or better still 
look like an appealing alternative. 
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TURNS 

TotaJ Return (%) 

Index 

One-Month 
12/1/94-
12/31/94 

Three-Month 
10/1/94-
12/31/94 

Fiscal YTD 
7/1/94-

12/31/94 

Calendar Y 1D 
1/1/94-

12/31/94 

Trailing 
Five-Year 

1/1/90-
12/31/94 

S&P 500 1.48 -0.02 4.87 1.32 51.75 

Dow Jones Industrials 2.78 0.47 7.25 5.02 62.98 

Wilshire 5000 1.35 -0.77 4.62 •0.06 52.60 

Russell 2500 2.15 -2.12 4.89 -1.06 67.27 

NASDAQ Composite* 022 -1.61 6.52 -3.20 65.33 

Large-Capitalization 1.44 0.33 5.25 1.63 47.30 

Mid-Capitalization 1.02 -2.91 3.24 •3.36 56.44 

Small-Capitalization 2.35 -2.41 5.23 -2.39 65.86 

MSCI EAFE 0.63 -1.02 -0.92 7.78 7.71 

MSCI World 0.94 -0.73 1.40 5.08 19.74 

MSCI Emerging Markets Free* -8.10 -14.67 2.80 -8.67 129.43 

Salomon Brothers 
High-Yield Market 1.12 0.03 1.31 -1.25 77.72 

Salomon Brothers 
High-Grade Bond 1.57 1.24 1.29 -5.76 49.38 

Lehman Brothers 
Aggregate Bond 0.69 0.38 0.99 -2.92 44.64 

Lehman Brothers 
Government/Corporate Bond 0.66 0.37 0.86 -3.51 44.93 

Merrill Lynch 1- to 3-Year 
Treasuries 0.23 0.00 0.99 0.57 38.08 

91-Day Treasury Bills 0.48 1.36 2.53 4.45 27.38 

Salomon Brothers 
Non-U.S. Dollar World Bond -0.02 0.90 2.75 2.64 78.79 

J.P. Morgan Traded 
Global Government Bond 0.23 0.45 1.64 1.28 53.39 

Notes: The large-, mid-, and small-capitalization indexes are calculated based on quarterly data provided by Standard & 
Poor's Compustat, which uicludes data from first quarter 1973 through fourth quaner 1994. For the purpose of these analyses, 
large-capitalization stocks are defined as the largest 250 issues. Mid-capilalization stocks are defined as the next largest 250 
issues, plus any issues with a capitalization greater than $750 million Small-capitalization stocks are defined as the next 
largest 1,500 stocks in the Compustat universe, subject to a minimum market capitalization of $25 million from 1973 through 
1983, $75 million from 1984 Oirough 1993, and $100 million from 1994 to the present. 

•Capital change only. 



A/C 323500 LL 1DNEPC WHITE HOUSE FUND 12/31/94 

INVESTMENT SUMMARY TOTAL COST CURRENT VALUE 

X OF INDICATED CUR 

PORT INCOME YIELD 

CASH EQUIVALENTS 498.131. 69 498,131. 69 6. 2 25. 902. 85 5. 2 

E0U1TIES 

FOODS * BEVERAGES 173,306. 50 18 1.250. 00 2. 2 3. 600. 00 2. 0 

HSEHLO PROS « TOILETRIES 425.384 34 508,000. 00 6. 3 12. 200. 00 2. 4 

TEXTILES * SHOES 127.500. 00 1 18.750. 00 1 . 5 1 , 600. 00 1 . 3 

ENTERTAINMENT « LEISURE 580,947. 00 563.987. 50 7. 0 12. 1 60 . 00 2. 2 

PUBLISHING « BROADCAST 277.312. 40 334,362. 50 4. 1 5. 400. 00 1 . 6 

RETA1L1NG 481,291. 96 505. P 33 . 50 6 3 4 . 606 56 1 . 0 

AEROSPACE 333,834. 10 311.625 . 00 9 4 , 500 00 1 . 4 

CHEMICALS * F E R T I L I Z E R S 428,949. 50 442.375. 00 5 5 7 , 720 00 1 7 

D I V E R S I F I E D INDUSTRIALS 250,833. 50 259,925 00 3 2 5, 072 00 2. 0 

HOMEBUILDING 202,669 40 182.000 00 2 3 1 . 600 00 0 9 

PAPER * FOREST PRODUCTS 292,293 00 290,450 00 3 6 8 . 516 00 2 9 

STEEL 136.285 70 126,250 00 1 6 1 . 000 00 0 8 

ELECTRON 1CS 52,119 32 104,400 00 1 3 720 00 0 7 

TELECOMMUNICAT 1ONS 346,527 86 413,637 50 5 1 250 00 0 1 

EXPLORATION « PRODUCTION 311,190 00 307,125 00 3 8 3, 1 10 00 1 0 

OIL-DOMESTIC 88,970 40 94.600 00 1 .2 3. 520 00 3 7 

OIL-INTERNATIONAL 303.407 00 325,475 00 4 .0 14, 780 00 4 5 

DRUG ft HEALTH CARE SUPP 792.009 48 862,600 00 10 . 7 1 8 . 866 00 2 2 

HEALTH CARE SERVICES 83.500 . 1 7 103,125 00 1 . 3 2. 1 00 .00 2 . 0 

RAILROADS 179,012 . 00 158.812 . 50 2 . 0 6 020 . 00 3 . 8 

SHIPPING ft FREIGHT 236.135 . 00 294,750 . 00 3 . 6 1 800 . 00 0 . 6 

BANKS 325,355 . 00 294,375 . 00 3 -6 8 560 . 00 2 . 9 

INSURANCE 182,402 .50 183,625 . 00 2 .3 7 540 . 00 4 . 1 

TELEPHONE U T I L I T I E S 89.633 . 30 1 14,475 . 00 1 .4 3 648 .00 3 . 2 

TOTAL EQUITIES 6.706,869 . 43 7,081,823 . 50 • 7 .7 139 088 . 56 2 . 0 

MUTUAL FUNDS 500.000 .00 497.521 . 04 6 .2 0 . 00 0 .0 

^ 

TI 00 

m 

LUTHER KING CAPITAL H6HT PAGE 1 



A/C 323500 LL 1DNEPC WHITE HOUSE FUND 12/31/94 

X OF INDICATED CUR 

INVESTMENT SUMMARY TOTAL COST CURRENT VALUE PORT INCOME YIELD 

TOTAL INVESTMENTS 

TOTAL VALUE 

7.703.001.12 8.077.476.23 100.0 164,991.41 2.0 TOTAL INVESTMENTS 

TOTAL VALUE 7,705.001.12 8,077.476.23 100.OX 164,991.41 2.OX 

LUTHER KING CAPITAL HGMT PAGE 2 



A/C 323500 LL 1DNEPC WHITE HOUSE FUND 12/31/94 

-PURCHASE INFORMATION- CURRENT MARKET X OF 

AV6 COST TOTAL COST PRICE TOTAL VALUE PORT 
INDICATED CUR 
INCOME YLD 

CASH EQUIVALENTS 

498.131 SEI CASH * TREASURY 2 

5. 200 

1 . 00 498.131.69 1 . 00 498.131.69 6.2 25,902.85 5.2 

EQUITIES 

FOODS < BEVERAGES 

5.000 PEPSICO INC 35. 86 179.306.50 36. 25 181,250. 00 2 2 3.600. 00 2 0 

TOTAL FOODS ft BEVERAGES 179.306.50 181,250 00 2 2 3,600. 00 2 0 

HSEHLD PROS « TOILETRIES 

2.000 COLGATE-PALMOLIVE CO 60. 82 121.650.00 63 37 126,750 00 1 6 3.280 00 2 6 
1.400 GILLETTE COMPANY 53.69 75.160.12 74 87 104.825 00 1 3 1 . 400 00 1 3 
3.000 KIMBERLY-CLARK CORP 54.38 163.153.00 50 37 151,125 00 1 9 5,280 00 3 5 
2.800 PREHARK INTL INC 23.36 65.421.22 44 75 125.300 00 1 6 2. 240 00 1 8 

TOTAL HSEHLO PROS ft TOILETR ES 425.384.34 508.000 00 6 . 3 12.200 00 2 4 

LUTHER KING CAPITAL HGMT PAGE 



A/C 323500 LL 1DNEPC WHITE HOUSE FUND 12/31/94 

-PURCHASE INFORMAT1ON-

AV6 COST TOTAL COST 

CURRENT MARKET X OF 

PRICE TOTAL VALUE PORT 

INDICATED CUR 

INCOME YLD 

TEX T I L E S « SHOES 

10.000 JUSTIN INDUSTRIES INC 12.75 127.500.00 11.67 118,750.00 1.5 

TOTAL TE X T I L E S * SHOES 127.500.00 118.750.00 1.5 

1.600.00 1.3 

1,600.00 1.3 

ENTERTAINMENT « LEISURE 

10.500 BRUNSWICK CORP 20.40 

4,000 EASTMAN KODAK COMPANY 49.83 

3.800 WALT DISNEY COMPANY 44.06 

TOTAL ENTERTAINMENT * LEISURE 

21 4. 1 84.50 1 8.87 

199,334.50 47.75 

167.428.00 46.00 

580.947.00 

198.187.50 2.3 

191.000.00 2.4 

174,800.00 2.2 

4,620.00 2.3 

6,400.00 3.4 

1.140.00 0.7 

563,987.50 7.0 12.160.00 2.2 

PUBLISHING ft BROADCAST 

2.200 A H BELO CORPORATION 42.08 

3,000 GANNETT CO INC 47.61 

3.300 SAGA COMMUNICATIONS 11.97 

TOTAL PUBLISHING ft BROADCAST 

9 2 , 5 7 1 . 4 0 3 6 . 5 0 

1 4 2 , 8 3 3 . 0 0 3 3 . 2 5 

41.906.00 14.37 

277,312.40 

124.300.00 1.5 

159,750.00 2.0 

50.312.50 0.6 

334.362.50 4.1 

1.320.00 1.1 

4,080.00 2.6 

0.00 0.0 

5,400.00 1.6 

LUTHER KING CAPITAL HGMT PAGE 



A/C 323300 LL 1DNEPC WHITE HOUSE FUND 12/31/94 

-PURCHASE INFORMATION-

AVG COST TOTAL COST 

CURRENT MARKET X OF 

PRICE TOTAL VALUE PORT 

INDICATED 

INCOME 

CUR 

YLD 

RETAILING 

6.000 CENTRAL TRACTOR FARM « C 13.97 95.250.00 

3,866 HOME DEPOT INC 42.66 164,937.24 

3,300 SHERWIN-WILLIAMS CO 30.26 99.846.52 

3,000 WALGREEN CO 40.42 121.258.20 

TOTAL RETAILING 481,291.96 

14.30 87.000.00 1.1 0.00 0.0 

46.00 177,836.00 2.2 618.36 0.3 

33.37 110,137.50 1.4 1,848.00 1.7 

43.62 130,875.00 1.6 2.340.00 1.8 

505,848.50 6. 3 4,806.56 1.0 

AEROSPACE 

3.000 RAYTHEON COMPANY 

20,000 UNC INCORPORATED DEL 

TOTAL AEROSPACE 

64.58 193.749.10 

7.00 140,083.00 

333,834.10 

63.87 191.625.00 2.4 4.500.00 2.3 

6.00 120.000.00 1.5 0.00 0.0 

311,625.00 3.9 4,500.00 1.4 

CHEMICALS ft FERTI L I Z E R S 

4.000 LOCTITE CORPORATION 43.59 

4.000 MORTON INTERNATIONAL INC 28.00 

1,200 NCH CORPORATION 70.63 

3.500 SYNALLOY CP DEL 16.32 

TOTAL CHEMICALS ft F E R T I L I Z E R S 

174.354.50 46.50 

111,994.30 28.50 

84,784.00 66.87 

37,816.50 17.75 

428,949.50 

186,000.00 2.3 3,360.00 1.8 

114,000.00 1.4 1.760.00 1.3 

80.250.00 1.0 1,200.00 1.5 

62,125.00 0.8 1,400.00 2.3 

442,375.00 5.5 7,720.00 1.7 

LUTHER KING CAPITAL MGMT PAGE 



A/C 323500 LL 1DNEPC WHITE HOUSE FUND 12/31/94 

-PURCHASE INFORMAT1 ON- CURRENT MARKET X OF 

AVC COST TOTAL COST PRICE TOTAL VALUE PORT 

INDICATED CUR 

INCOME YLD 

DIVERSIFIED INDUSTRIALS 

2,200 MINNESOTA MN6 * MFC CO 

3.000 TYCO INTL LTD 

TOTAL DIVERSIFIED INDUSTRIALS 

51.87 114.123.50 

45.57 136,710.00 

250.833.50 

53. 37 

47. 50 

117,425.00 

142,500.00 

1.5 3,872.00 3.3 

1.8 1,200.00 0.8 

259.925.00 3.2 5.072.00 2.0 

HOMEBUILDING 

8,000 CENTEX CORPORATION 

TOTAL HOMEBUILDING 

25.33 202.669.40 22.75 182.000.00 2.3 

202,669.40 182.000.00 2.3 

1 , 600.00 0.9 

1,600.00 0.9 

PAPER * FOREST PRODUCTS 

1.200 INTERNATIONAL PAPER CO 63.73 

12.500 LONGVIEW FIBRE CO 17.27 

TOTAL PAPER « FOREST PRODUCTS 

76.480.50 75.37 

215.812.50 16.00 

292.293.00 

90,450.00 1.1 

200.000.00 2.5 

290,450.00 3.6 

2,016.00 2.2 

6.500.00 3.2 

8,516.00 2.9 

STEEL 

10.000 RELIANCE STEEL « ALUM INU 13.63 136,285.70 12.62 126,250.00 1.6 

TOTAL STEEL 136,285.70 126,250.00 1.6 

1.000.00 0.8 

1.000.00 0.8 

LUTHER KING CAPITAL MGMT PAGE 6 



A/C 323300 LL 1DNEPC WHITE HOUSE FUND 12/31/94 

-PURCHASE INFORHATI ON- CURRENT MARKET X OF 
AVC COST TOTAL COST PRICE TOTAL VALUE PORT 

INDICATED 
INCOME 

CUR 
YLD 

ELECTRON ICS 

1,800 MOTOROLA INC 

TOTAL ELECTRONICS 

28.96 32.119.32 58.00 104,400.00 1.3 

52.119.32 104.400.00 1.3 

720.00 0.7 

720.00 0.7 

TELECOMMUNICATIONS 

3.700 A1RT0UCH COMMUNICATIONS 21.16 

4.000 CELLULAR COMMUNICATIONS 41.91 

5.000 MCI COMMUNICATIONS CORP 20.12 

TOTAL TELECOMMUNICATIONS 

7 8 , 2 7 7 . 8 6 2 9 . 1 2 

1 6 7 , 6 2 5 . 0 0 5 3 . 5 0 

1 0 0 , 6 2 5 . 0 0 1 8 . 3 7 

346,527.86 

1 07,762.50 

214,000.00 

91,875.00 

1 . 3 

2.6 

1 . 1 

0. 00 

0. 00 

250.00 

0.0 

0.0 

0.3 

413.637.50 5.1 230.00 0.1 

EXPLORATION * PRODUCTION 

3.000 ANADARKO PETROLEUM CORP 36.39 
3.000 BURLINGTON RESOURCES INC 38.54 
3,500 NOBLE AFFILIATES INC 24.68 

TOTAL EXPLORATION * PRODUCTION 

1 0 9 . 1 8 0 . 0 0 3 8 . 5 0 

1 1 3 . 6 3 0 . 0 0 3 3 . 0 0 

86.380.00 24.75 

311,190.00 

115,500.00 1.4 900.00 0.8 

105,000.00 1.3 1.650.00 1.6 
86.625.00 1.1 360.00 0.6 

307.125.00 3 . 8 3,110.00 1.0 

LUTHER KING CAPITAL HGMT PAGE 



A/C 323500 LL 10NEPC WHITE HOUSE FUND 12/31/94 

-PURCHASE INFORMATION- CURRENT MARKET X OF 

AVC COST TOTAL COST PRICE TOTAL VALUE PORT 

INDICATED 

INCOME 

CUR 

YLD 

OIL-DOMESTIC 

1.600 AMOCO CORPORATION 

TOTAL OIL-DOMESTIC 

55.61 88,970.40 59.12 

88.970.40 

94.600.00 1.2 

94.600.00 1.2 

3.520.00 3.7 

3.520.00 3.7 

OIL-INTERNATIONAL 

3,000 EXXON CORPORATION 

1,700 MOBIL CORPORATION 

TOTAL OIL-INTERNATIONAL 

62.12 186,359.00 60.75 

68.85 117.048.00 84.25 

303,407.00 

182.250.00 2.3 

143.225.00 1.8 

325,475.00 4.0 

9,000.00 4.9 

5.780.00 4.0 

14.780.00 4.5 

DRUG « HEALTH CARE SUPP 

5.000 BAXTER INTERNATIONAL I NC 27.85 139,246.48 28. 25 141,250. 00 1 . 7 5,250. 00 3. 7 

4, 500 C R BARD INC 25.92 116,647. 50 27. 00 121,500. 00 1 . 5 2,700. 00 2. 2 

7. 000 FISHER SCIENTIFIC INTL 26.97 188.777. 10 24. , 75 173,250. 00 2. . 1 560. 00 0. 3 

3. 100 JOHNSON « JOHNSON 43. 89 136.055. 90 54. . 75 169,725. 00 2. 1 3,596. 00 2. 1 

1 .500 SCHERING-PLOUGH CORP 60.55 90.829. 30 74 . 00 111.000. . 00 1 . 4 3.060. 00 2. 8 

2. 000 SYBRON CORPORATION 22. 20 44,398. 00 34 . 50 69.000 . 00 0 . 9 0. 00 0. 0 

2.500 UPJOHN COMPANY 30. 42 76.055. 00 30 . 75 76,875 .00 1 . 0 3,700. 00 4 . 8 

TOTAL DRUG * HEALTH CARE SUPP 792,009, .48 862,600 . 00 10 . 7 18,866 . 00 2. 2 

LUTHER KING CAPITAL MGMT PAGE 8 



A/C 323500 LL 1ONEPC WHITE HOUSE FUND 12/31/94 

-PURCHASE INFORMATION- CURRENT MARKET X OF 

AVC COST TOTAL COST PRICE TOTAL VALUE PORT 

INDICATED 

INCOME 

CUR 

YLD 

HEALTH CARE SERVICES 

2.500 U S HEALTHCARE INC 33.40 

TOTAL HEALTH CARE SERVICES 

83,500.17 41.25 103,125.00 1.3 

83,500.17 103,125.00 1.3 

2,100.00 2.0 

2.100.00 2.0 

RAILROADS 

3.500 UNION PACIFIC CORP 

TOTAL RAILROADS 

51.15 179,012.00 45.37 158,812.50 2.0 

179.012.00 158.812.50 2.0 

6.020.00 3.8 

6.020.00 3.8 

SHIPPING * FREIGHT 

9.000 INTERTRANS CORPORATION 

9.000 KIRBY CORPORATION 

TOTAL SHIPPING * FREIGHT 

11.94 107,500.00 

14.29 128,635.00 

236.135.00 

13.00 117,000.00 1.4 

19.75 177,750.00 2.2 

294.750.00 3.6 

1.800.00 1.5 

0.00 0.0 

1,800.00 0.6 

BANKS 

5.000 CULLEN FROST BANKERS INC 34.18 170,875.00 

4,000 NORTHERN TRUST CORP 38.62 154,480.00 

TOTAL BANKS 325.355.00 

30.87 154,375.00 1.9 4,400.00 2.9 

35.00 140,000.00 1.7 4.160.00 3.0 

294,375.00 3.6 8.560.00 2.9 

LUTHER KING CAPITAL MGMT PAGE 9 



A/C 323500 LL 1DNEPC WHITE HOUSE FUND 12/31/94 

-PURCHASE INFORMAT1 ON- CURRENT MARKET X OF INDICATED CUR 

AVG COST TOTAL COST PRICE TOTAL VALUE PORT INCOME YLD 

INSURANCE 

6.500 AMERICAN GENERAL CORP 28.06 182.402.50 28.25 183.625.00 2.3 7.540.00 4.1 

TOTAL INSURANCE 182.402.50 183.625.00 2.3 7,540.00 4.1 

TELEPHONE UTILITIES 

3,800 ALLTEL CORPORATION 23.59 89,633.30 30.12 114,475.00 1.4 3,648.00 3.2 

TOTAL TELEPHONE UTILITIES 89.633.30 114.475.00 1.4 3.648.00 3.2 

TOTAL EQUITIES 6,706.869.43 7,081,823.50 87.7 139,088.56 2.0 

MUTUAL FUNDS 

47.382 LKCM 10.55 500.000.00 10.50 497,521.04 6.2 

LKCM SMALL CAP EQUITY PF 
0.00 0.0 

TOTAL INVESTMENTS 7.705.001.12 8,077,476.23 100.0 164.991.41 2.0 

LUTHER KING CAPITAL MGMT PAGE 10 



MDJUIES 
of the Meeting of the Board of Directors oi 

The White House Endowment Fund 
September 8, 1994 

. . . Willkie Farr & Gallagher, 153 East 53rd I J j l ^ j ^ j j ^ ^ 0 ^ & B t i A N 

ADMINISTRATIVE MARKING 

Mrs. Craig welcomed the Directors and called the meeting to order at 
10:30 a.m. 

Present: Mrs. Craig, Mrs. Folger, Mr. Hartzog, Mr. Melhado, Mr. 
Prosperi, Mr. Stem, Ms. Thomases, Mr. Scouten (White House Curator), Mr. 
Horstman (Executive Vice President of the White House Historical Associa­
tion) , and Paul Reber, Fund staff. 

Absent: Mrs. Gurri, Mr. Horchcw. 

SECRETARŶ  REPORT 

Mrs. Craig presented the Secretary's Report on behalf of Mrs. Gund, 
who could not attend. 

Mrs. Craig reported that the Minutes of the October 12, 1993, 
meeting had been distributed to a l l Directors. There being no additions 
or corrections, the minutes were approved as presented. 

TREASWfK'g RSPORT 

Mr. Hartzog reported that as of July 31, 1994, The Fund has re­
ceived, during the fiscal year which began on October 1, 1993, income 
t o t a l l i n g $1,812,291 which includes $1,285,967 in cash contributions and 
$526,324 in interest income. Expenses t o t a l $56,744. This leaves a net 
income of $1,755,546. Net inccxne since inception on January 12, 1990, 
totals $12,851,024. 

Under the guidance of The Fund's Financial Management Canmittee, the 
endwment has been invested in a combination of equities, fixed inccne 
investments and cash. As of July 31, the cash portion of the po r t f o l i o 
totals $1,991,598 or 16% of the portfolio, the equity portion totals 
$5,410,598 or 44% of the portfolio, and fixed income investments t o t a l 
$5,143,659 or 40% of the por t f o l i o . 

Mr. Hartzog then turned the meeting over to Mr. luther King of 
Luther King Capital Management, who manages the equity portion of The 
Fund's investments. 

Mr. King presented verbal and written reports on both the market and 
the performance of The Fund's equity investments. Mr. King explained 
that the market environment i n 1992 and 1993 had been very v o l a t i l e and 
during the last year, the market has been f l a t . This is typical market 

740 JACKSON PUCE. NW • WASHINGTON, D.C. 20503 •202/789-1145 

FAX 202/789-0440 



performance given the cyclical nature of the stock market and he does not 
see anything that should affect the expection of achieving 10% earnings 
over a five-year period. 

At the conclusion of Mr. King's report, there was a discussion among 
the Directors regarding The Fund's asset ad location. The Directors 
agreed that the allocation was not weighted heavily enough in favor of 
equities. Accordingly, a motion was made and seconded that The Fund 
should increase the percentage of i t s p o r t f o l i o invested in stocks to 
65%. 

The motion passed unanimously. 

CHAIRMAN'S REPORT 

Mrs. Craig reported that the holding pattern of 1993 continued since 
the last meeting in October 1993 u n t i l just recently. However, several 
events had taken place during this year-long period: 

- i n March 1994, on the reconmendation of Mrs. Clinton, Susan 
Thonases and Paul Prosperi were elected to The Endowment Fund Board by 
mail ballot of the White House Historical Association; at that time Mrs. 
Clinton also requested that Ms. Th arrases serve on the White House Histor­
ical Association Board where she took the place of Roger Horchow. 

- i n April 1994, George Hartzog presented to the Historical Associ­
ation Board at i t s spring meeting a c l a r i f i c a t i o n of The Endowment Fund's 
Statement of Purpose/Spending Pol icy/Procedure for Expenditures. This 
statement was added to the Long Range Plan of the Historical Association. 

- in July 1994, Neil Horstman, Executive Vice President of the 
Historical Association, met with Mrs. Lieberman of Mrs. Clinton's staff. 
They discussed additional nominations to The Endowment Fund Board. No 
names were available at that time, but Mrs. Lieberman said she would work 
on i t during the Clintons' vacation. 

Given the expectation that the composition of The Endowment Fund 
Board w i l l soon change, I believe i t is appropriate to review what The 
Endowment Fund i s , i t s purpose, and i t s a c t i v i t i e s . 

The Endowment Fund i s a wholly-owned subsidiary of the White House 
Historical Association whose Board members elect the members of The 
Fund's Board at i t s annual meeting in January. The members serve for one 
year, and they elect their own Officers. The White House Endowment Fund 
was created by the Historical Association for the purpose of raising an 
endowment of $25 million, income from which is to be used to preserve the 
historic character of tlie public rooms of the White House, to conserve 
objects in the White House's museum quality collection of fine and 
decorative arts, and to acquire objects for the White House Collection. 
The Endowment Fund is a public charity, and as such i t has an ongoing and 
continuous obligation to make grants at appropriate levels and to engage 
in furd-raising a c t i v i t i e s . 



I t has been a matter of seme concern to the ongoing members of The 
Fund's Board that The Fund's most recent grant was made in the summer of 
1992 in the amount of $28,162 as a par t i a l payment on a rug for the Blue 
Room, and since then no request has come frcm the White House for funds 
to be contributed for purposes consistent with the Statement of Purpose 
of The Fund. 

When The Endowment Fund was established in 1990, i t was expected to 
be a nonpartisan organization. However, experience has proven that that 
is not the case. Therefore, a c t i v i t i e s in regard to raising funds to 
complete the $25 million goal of The Endowment Fund await the election to 
The Fund Board of persons identified as being able to give themselves 
and/or are experienced in major fund-raising, especially among the 
Democratic constituency of tha Preaident. 

Because of our concern regarding the charitable status of The Fund, 
we have consulted with attorneys at Ba>cer & Hostetler in Washington. 
They acknowledge the fact that carrying out the charitable purpose of The 
Fund is necessarily dependent on the cooperation of government o f f i c i a l s , 
and i t is our sincere hope that this cooperation and cemmunication w i l l 
soon manifest i t s e l f . 

In conclusion, I would lik e to touch on three matters: 

We a l l know that fund-raising is a highly specialized effort, and a 
new Board is being formed. I hope that these qualifications, among 
others, w i l l be considered: Comraitjnent — the fund-raiser should believe 
deeply in the cause and must be w i l l i n g to work for i t and to give to i t ; 
contacrts — without a broad range of potential major donors i t w i l l be 
d i f f i c u l t to raise the additional $12.5 million; creativity -- as an 
example I ci t e George Hartzog's concept of the White House Commemorative 
Coin of 1992 which brought $5 million to Ihe Endowment. 

Competent staff is essential. The Fund has a small office in the 
Historical Association building which houses our computer containing a l l 
of our information and our fax machine. Paul Reber has been our staunch 
staff support, but now he has a full-time position with the Mount Vemon 
Ladies' Association as Director of Development. I urge Bitsey, Susan and 
Paul Prosperi to address themselves to this important matter immediately. 

Future planning is new possible with much greater certainty. For 
the f i r s t time in the history of the White House, a dependable source of 
funds is available to maintain and enhance the public rooms of the White 
House. We hope that the Curator of the White House and the White House 
Historical Association w i l l work together to develop a long-range program 
in order to make the best use of these funds. 

I t has been a great privilege and a pleasure for me to serve as 
Chairman of The White House Endowment Fund, and now I wish much success 
to those who w i l l complete our mission. 



A. Proposed Purchase of White Hcuse China 

Mr. Scouten, White House Curator, reported on the proposal to 
purchase duplicates of the Woodrcw Wilson and Franklin Roosevelt china 
patterns in order to provide additional china for use at White House 
functions. Because of heavy use, and subsequent loss frcm breakage, 
there are often inadequate pieces to serve the many guests entertained at 
the White House. A th i r d set of china is needed. 

Mr. Scouten showed the Board members photographs of the additional 
pieces needed and indicated that an additional 130 Wilson base plates and 
enough replacements for the Roosevelt service needed to ccmplete a t h i r d 
set would need to be purchased. I n i t i a l discussions with Lenox Ccnpany 
indicated that $80,000 would be needed to produce the reproductions of 
the original patterns. 

The Board unanimously approved the expenditure of $80,000 to pur­
chase this china. 

B. Budget 

The FY 1995 Budget, which is incorporated into these minutes as 
Attachment 1, was approved unanimously. 

C. Auditor 

Mr. Hartzog suggested that the Board approve the appointment of 
Johnson & Scarborough as The Fund's auditors. However, he suggested that 
The Fund's Board, in conjunction with the White House Historical Associa­
tion, review the selection of auditors for the next fiscal year. The 
motion passed unanimously. 

D. Appointment of Officers 

I t was suggested that new officers be elected as soon as possible i n 
order to take advantage of year-end giving opportunities. 

ADJOTRNMEOT 

There being no further business, the meeting was adjourned at 12:02 
p.m. 

Paul C. Reber 
Coordinator 

(on behalf of The Fund's Secretary, Mrs. Graham Gund) 

Attachment 



K 

Tne White House Endowment Fund 
Fiscal Year 1995 Budget 

Payroll $45,000 

Payroll Taxes 3,300 

Workmen's Ocrpensation 300 

Ins. Other/Bond 5,500 

Office Supplies 350 

Telephone 2,000 

Equip. Maint. and Repair 1,000 

Accounting and Audit 10,600 

Prof. Fees 2,000 

Postage and Shipping 1,000 

Duplicating 350 

Prcmo. Mtl./Print. 4,500 

Software 150 

Directors' Meetings 3,500 

Trust and Invest. Fe^s 66,000 

Bank Svc. Charges 200 

Staff Travel/Expenses 5,000 

Fund-Raising/Events 9,000 

Misc./Contingency 2.000 

Total $161,750 



FOR IMMEDIATE RELEASE 
January 30, 1995 

THE WHITE HOUSE ENDOWMENT FUND ANNOUNCES COMPLETION OF 
BLUE ROOM RENOVATIONS AND REFURBISHING 

WASHINGTON, DC — The White House Endowment Fund today announced 
the completion of the renovation and r e f u r b i s h i n g of the White 
House's Blue Room. Renovation and r e f u r b i s h i n g of the Blue Room 
began on January 3, 1995. Work done i n the Blue Room includes 
r e p l a c i n g the w a l l paper, draperies, f u r n i t u r e f a b r i c , r e p a i n t i n g 
the room and the conservation of objects. This i s the f i r s t 
major White House renovation p r o j e c t funded e x c l u s i v e l y by The 
White House Endowment Fund. The Blue Room w i l l be o f f i c i a l l y 
reopened on February 17, 1995, at the Committee f o r the 
Pres e r v a t i o n of the White House's bi-annual meeting. 

The White House Endowment Fund was established i n 1990 as a non­
p r o f i t c h a r i t a b l e o r g a n i z a t i o n and subsidiary of the White House 
H i s t o r i c a l A s s o c i a t i o n t o ra i s e a $25 m i l l i o n endowment. The 
purpose of t h i s endowment i s t o support, i n p e r p e t u i t y , the 
p r e s e r v a t i o n and conservation of the p u b l i c rooms of the White 
House, and the a c q u i s i t i o n of objects f o r the White House 
c o l l e c t i o n of f i n e a r t s and decorative items. 

The estimated cost f o r the renovation and r e f u r b i s h i n g of the 
Blue Room i s $358,000. Funds s u f f i c i e n t t o underwrite the cost 
of the Blue Room p r o j e c t were made a v a i l a b l e through the 
investment proceeds accrued from The Endowment Fund's current 
p r i n c i p a l of $12 m i l l i o n . The decision t o renovate and r e f u r b i s h 
the Blue Room was made i n 1990. 

The Chief Usher and Curator of the White House are authorized t o 
request support from the endowment f o r a l l p r o j e c t s . The Board 
of D i r e c t o r s of The White House Endowment Fund i s responsible f o r 
r a i s i n g the endowment and approving expenditures w i t h i n an amount 
s p e c i f i e d f o r spending each year. Contributions made t o The 
White House Endowment Fund are tax - d e d u c t i b l e t o the maximum 
ex t e n t allowed by law. 

The Chair o f The White House Endowment Fund i s Mrs. Nancy M. 
Folger. More than one hundred and f i f t y i n d i v i d u a l s , 
c o r p o r a t i o n s , and p r i v a t e foundations have c o n t r i b u t e d t o The 
White House Endowment Fund. 

For a d d i t i o n a l i n f o r m a t i o n contact: Mr. N e i l Horstman, Executive 
Vice President, White House H i s t o r i c a l Association - 202-737-
0025, or, Mrs. Nancy M. Folger, Chair, The White House Endowment 
Fund - 202-789-1145. 

### 
Attached: L i s t of su p p l i e r s 
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1QQ5 BLUE ROOM RENOVATION 

SUPPLIERS ESTIMATES OF EXPENDITURES 

WALLPAPER (manufacture) 

Mr. Thomas Marshall 
Brunschwig & F i l s 
(914 ) 684-5800. 

$ 24,215.00 

WALLPAPER ( i n s t a l l a t i o n ) 

Mr. Robert K e l l y 
WRN Associates 
(413) 243-3489 

$ 13,133.80 

FABRIC 

Mr. and Mrs. Edwin B i t t e r (Adriana) 
Scalamandre S i l k s , Inc. 
(718) 361-8500 

$112,000.00 

UPHOLSTERY ( l a b o r ) 
DRAPERY ( l a b o r ) 

Mr. Nelson Wurz 
Nelson Beck of Washington, Inc. 
(202) 387-4114 

$ 38,250.00 
$ 15,000.00 

GILDING WORK ( f u r n i t u r e ) 

Mr. Thorn Gentle 
Thorn Gentle Consultants 
(802) 694-1475 

$ 25,000.00 

PAINTING 6 ARCHITECTURAL GILDING 

Mr. Brandon Thompson 
I n t e r i o r s 
(703) 519-8870 

$ 61,560.00 

MARBLE WORK $ 3,500.00 

Mr. Daniel E r r i g o 
U.S. Marble & Granite 
(301) 595-7400 



-2-

REIMBURSEMENT TO THE U.S. GOVERNMENT $ 17,200.00 
( l a b o r and other support) 

ESTIMATED COST FOR CARPET $ 48,500.00 

ESTIMATE TOTAL $358,358.80 
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MEMORANDUM 

TO: 

FROM: 

DATE: 

RE: 

Board of Directors 

Nancy M. Folger, Chairman 

Neil W. Horstman, Administrator 

September 1, 1995 

Status of Activities 

The following i s a summary of our a c t i v i t i e s for The Endowment 
Fund over the past several months. 

1. Funding Proposals 

Grant proposals and preliminary requests have been submitted to 
these private foundations: 

William Randolph Hearst Foundations 
Kiplinger Foundation 
American Express Foundation 
General Motors Foundation 
Cowles Trust 
L i l a Wallace - Readers Digest Foundation 

We are pleased to report that the American Express Foundation has 
approved a grant to The Fund for $100,000. 

Corporate proposals have been submitted to: 

- J.C. Penney 
- Riggs National Bank 
- Ethyl Corporation (for 1996) 
- Weyerhaeuser 
- Nations Bank 
- A meeting was held with Tiffany's which has expressed an 
int e r e s t i n developing a special product that could be sold to 
benefit The Endowment Fund. 
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2. Several other a c t i v i t i e s are underway to enhance these and 
other fund raising tasks. 

Rutgers Barclay has developed a l i s t of well-to-do collectors who 
should have an inherent interest in The Endowment Fund. As a way 
to enhance solicitation of these prospects, Wendell Garrett, Vice 
President for Decorative Arts at Sotheby's and former Editor of 
The Magazine: Antiques, has agreed to write a letter of support 
for the campaign, stressing the significance of the White House 
collections. 

We are f i n d i n g that a continuing problem of i n t e r e s t i n g p o t e n t i a l 
donors, p a r t i c u l a r l y corporations, i s the lack of a means to 
provide recognition. Since i t i s impossible to display the names 
of donors at the White House, we thought a p o t e n t i a l l y a t t r a c t i v e 
second choice would be the new White House V i s i t o r Center. 
Although special events i n the White House are often mentioned 
during the course of discussions with corporate representatives, 
many have said that t h e i r directors are always most interested i n 
public exposure for t h e i r "good deeds". We investigated the 
rules related to permanent donor plaques at National Park Service 
f a c i l i t i e s . They are not permitted unless s p e c i f i c a l l y approved 
by the d i r e c t o r of the Park Service. With the support of the 
White House Liaison Office of the Park Service, we have asked the 
arch i t e c t of the V i s i t o r Center to develop a design for a 
permanent display, explaining The Endowment Fund and l i s t i n g our 
donors. I f approved by the di r e c t o r , t h i s would expose over one 
m i l l i o n people each year to The Fund and hopefully be a strong 
s e l l i n g point for s o l i c i t a t i o n s . We hopefully w i l l have a design 
approved and a cost by the time of the Board meeting. 



BREAKDOWN OF CONTRIBUTIONS AND PLEDGES RECEIVED 

October 1, 1994, to August 31, 1995 

The White House Endowment Fund 

1) Payments on p r i o r pledges: $369,235 

2) New contributions: $664,694* 

Board members only: $116,097 

TOTAL $1,033,929 

3) New pledges: $222,903 

Board members only: $199,903 

TOTAL OF CONTRIBUTIONS AND PLEDGES: $1,256,832 

*Major Contributions: 
52nd Presidential Inaugural Committee: $437,658 
American Express: $100,000 

ANALYSIS 

-Of the t o t a l f o r a l l new g i f t s , 83% are from a combination of 
the Inaugural Committee g i f t and Board members. 

-90% of the t o t a l f o r a l l new pledges are from Board members. 

-Exclusive of Board g i f t s , the Inaugural Committee 
co n t r i b u t i o n , and prior-year pledge payments, the t o t a l 
raised t h i s year i s $133,939. 

-This i s composed of $100,000 from American Express, 
$10,089 from Harry Abrams from the White House Crafts 
book, and $4,000 i n White House and Endowment Fund s t a f f 
contributions and honoraria. 

-This leaves a balance of $19,850 raised from a l l other 
fsqurcgs. 
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THE INTERNATIONAL FINE ART K ANTIQUES FAIR FOR AMERICA 
24-25 S E P T E M B E R 1W7 , 

THE NATIONAL BUILDING MUSEUM . WASHINGTON D.C. 

1 August 1996 

Mrs Naucy M Folger 
Chairman 
The White House Endowment Fund 
740 Jackson Place NW 
Washington DC 20503 
USA 

Fax: 202-789-1145 

Dear Mrs Folger 

This is just a short note to accompany the attached draft of the formal prospectus we will issue 
to approximately 175 of the top dealers around the world to solicit their participation in the Fair 
in Washington DC. 

Assuming, in general, that the outline and framework for our cooperation as discussed in my letter 
of 29 July is correct, would you please indicate any changes or corrections (or even direction) you 
would prefer us to adopt before we begin printing the documents. 

Again, we hope to hear from you soon We have more than 50 dealers already who have 
expressed positive response to this project and who are awaiting further detailed information on 
participating. 

Siucefaty and best regards. 

William K Bums 
Director 

Marktimt Hcidquirtcrs: 
BraJbury micrtwionil Markeun£ Lnnitcd 
E«jie Home, • & 6 Hidi Street 
Suit™ CoMf.«ld, WfRMidljmi* B72 1XA. Englmd 
Telephone: +44.{tmzi 354 5805 
FjcmJt: +U-b)m » i 3455/6193 
E-mail- bimQnua.globilrieT.co.uk 

Orpinjjed by 
Hint An tc Antiouti t«pouiioui rte Ltd , _ , „ 
la nJmlmrf o/BftSury W " i « n W HdUmg, Pt Ld) 
15«A Rochoi Roid. BuS« Villi|c 

T t l JpW: •66 337 0153 
l-«climilt +65 3)7 4715 



THE INTERNATIONAL FINE ART & ANTIQUES FAIR FOR AMERICA 
24-29 SEPTEMBER 1997 

T H E NATIONAL BUILDING MUSEUM • WASHINGTON D.C. 

29 July 1996 

Nancy M. Folger 
Chairman 
The White House Endowment Fund 
740 Jackson Place, NW 
Washington DC 20503 
USA 

By Fax & Post 
1-202-789-0440 

Dear Mrs. Folger, 

Thank you for our meeting in late May and as it is now mid-summer, I am writing as you 
requested to formalise the discussions regarding the International Fine Art & Antiques Fair for 
America, which we will organise in Washington DC, 24-29 September 1997 at the National 
Building Museum. 

As you know from our previous correspondence and subsequent meeting we proposed that the 
opening evening of the Fair would be an important charity gala to benefit The White House 
Endowment Fund. We are then, delighted that the Fund has expressed support in principal for 
such an event. 

In order to formalise the relationship between Tlie White House Endowment Fund and the Fair, 
we have taken the liberty of drafting some points of agreement which we have incorporated into 
a simple letter of understanding outlining the responsibilities of each party. 

The White House Endowment Fund will be referred to as "the Fund" and the International Fine 
Art & Antiques Fair for America as "the Fair". 

1. The Fund and the Fair will jointly set a target number of attendees for the opening night 
gala - expected to be 1000 paying guests. 

2. A budget for the gala event will be developed and agreed between the two parties which 
will include the catering costs, decorations, entertainment, fair catalogue, etc. The ticket 
price will then be calculated based upon these costs. All proceeds from opening night 
tickets (after expenses) will be to the benefit of the Fund. 

3. The Fund will be responsible for promoting and selling opening night tickets with the 
target number of paying attendees being 1000. Tlie Fair will also, through its own 
resources, promote the sales of tickets to exhibitors and targeted collectors. 

4. The Fund and the Fair will each receive a mutually agreed number of complimentary 
tickets for press and high profile guests. 

Marketing Headquarters: 
Bradbury fnternational Marketing Limited 
Estate House. 4 & 6 High Street \ 
Sutton Coldfield, West Midlands B72 IXA, England \ 
Telephone:+44 (0 121 354 5805 v 

Facsimile: +44 [0 121 355 3455/6193 
E-mail: bim@mail.globalnet.co.uk 

Organised by: 
Fine An & Antiques Expositions Pte Ltd 
(a subsidiary of Bradbury Internauonai Holdings Pte Ltd) 
158A Rochor Road, Bugis Village 
Singaporel88433 
Teleplione: +65 337 0153 
Facsimile: +65 337 4719 



page two 
The White House Endowment Fund 

* - 8 : 

The Fair will supply one copy of the Fair Catalogue for each couple. The cost of the Fan-
catalogue will be included in the budgeted costs of the event. 

Additional fund raising opportunities may be pursued by the Fund during the course of the 
opening night schedule of events,, 

The Fund will be provided with a publication stand within the Fair from which to sell its 
own publications, distribute information, encourage membership and donations. 

The text of all literature, invitations promotion, advertising of the Gala, will be jointly 
approved by the Fund and the Fair. 

If the Fund convenes an organising Committee for die Opening Gala, one committee place 
will be assigned to a representative of the Fair. 

GENERAL POINTS: 

a. Our thoughts on the Opening, and in these we request your guidance, is that it be of similar 
stature to the opening Gala of the Grosvenor House Antiques Fair in London which regularly 
attracts leading business, arts and media personalities. It may then be necessary to appoint (invite) 
a "Guest of Honour". For this we would clearly need to draw upon the Fund's expertise. 

b. Within the Singapore Fair, we organise jointly with a corporate sponsor a lecture programme. 
As a part of our agreement widi that sponsor, entrance to the lecture pavilion is free to Fair ticket 
holders and their preferred clients. As discussed we would entertain the option of making 
attendance of the lecture programme a separate priced ticket with the proceeds going to the Fund. 
Again, if the Fund and the Fair jointly organises this we would propose that a budget be agreed, 
ticket price set and all proceeds go to the Fund. 

c. We will be approaching corporate sponsors for various aspects of the Fair. Those secured will 
be encouraged by the Fair to support the Fund via ticket sales, advertising, donations, etc. 

d. In our other fairs we have generally extended the use of our office facilities to the gala 
organising committee. Without having offices in Washington, we regretfully would not be able 
to extend such a courtesy to the Fund. 

e. All financial obligations for the organising of the Fair will be the sole responsibility of Fine Art 
& Antiques Pte Ltd as the organiser of the Fair and the Opera shall have no financial obligations 
whatsoever with respect to the overall organisation or management of the Fair. 

We hope that you will review the above specific points and also the more general statements 
which followed and respond where necessary with your own comments and additions. 
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page three 
The White House Endowment Fund 

We are extremely excited about this event - as is the industry. Already interest is high amongst 
our dealer and gallery clients throughout the world. With the support of so prestigious an 
organization as yours we will be able to ensure an exciting addition to the Washington Social and 
Art Calendar. 

We hope this initial cooperation will provide the basis of a long and rewarding relationship, as 
we expect to organise the Fair annually at the same time of year. If the above is agreeable to the 
Fund, please acknowledge so by signing and returning a copy to us in the UK. 

We look forward to hearing from you and hope that you would contact me at the numbers below 
to discuss farther. 

/ 
Sincerel/ sincerely 

William R Burris, Director 

on behalf of Fine Art & Antiques Expositions Pte Ltd 

Agreed and accepted on behalf of Tlie White House Endowment Fund by, 

Name 

Title 

Date 

P.S. Attached is a draft press release we would like to issue as soon as possible. Please amend 
or change at your convenience. 
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WOOL! SON COMMUNICATIONS 

THE NEW INTERNATIONAL FINE ART & ANTIQUES FAIR 

\ FOR AMERICA 

Whe sew International Finr Art & Antiques Xoir for Awaerira will take placer in 
'Wrrchinctirn p r frnm Wth 29th September 1997 and will draw Ilie hifliofit 
^coocTptration of w*alth>n the US outside the Mew York City area. Thi* will he 

the fir«t-ever major International art and antiques fair to be held Jn 
Waahlngton DC, cnpatal city of America and the cultural focua of the Virginia, 
Maryland and Delaware area. 

The f a i r haa been conceived by, nod will be oi-ganiarri by, UK bnard Bradbury 
International, organlscrc of the auccecsful international Trc^QK** Art 
Faira in South Eaat Asia. ^ """" 

The location for tba Fair will be the dramatic National Building Museum In 
Washington, and the eighty exhibitor* will comprise leading names in the fine 
art and antiques world from the UK, Europe and the USA, several of whom 
have already confirmed their participation. 

The Fair will feature 15th to 18th century Old Master paintings, 19th and 20th 
century European drawings, paiotings and sculpture, furniture, silver, estate 
and fine contemporary jewellery, carpets and textiles as well as Oriental and 
American works of art. 

The Pair will be launched with a Gala Benefit in aid of The White House 
Endowment Fund, one of America's most prestigious charities whose purpose 
is to raise a $25 million endowment to provide permanent support of tbe 
White House Collection of Cue art and furnishings and to preserve the historic 
character of the public rooms of The White House. 

In addition, a percentage of tbe revenue from the Fntr's doily ticket sale* will 
be given to The Washington Opera, the honorary resident opera company of 
the Kennedy Center whose new artistic director is Placido Domingo. 

A programme of special activities will be organised to enhance the overall 
ambience of the Fair, including a lecture scries given by international speakers 
wbo are acknowledged experts on a variety of facets of art appreciation and 
collecting. 

The Fair will be officially supported by The Washington Art Dealers Association 
which represents many of America's most distinguished and important 
galleries and dealers. 

-coot-
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DRAFT 

A special package of promotional activities surrounding the Fair is being finalised by 
the organisers and the Opera. The results will benefit exhibitors with high calibre 
visitors to the Fan. In exchange, a substantial contribution of the ticket revenues 
from the Fair will be donated to the Opera. 

Tlie demographics about the Opera's patrons should be noted as they reflect those of 
the national capital area's upper sections of society in general: 

Female 48% 
Age 46-59 38% 
Age 60-75 34% 
Married 54% 
College Graduates 82% 
Post-graduate Degrees 64% 

Assets & Investments 
Average Household Income $108,423 
Average Investment Portfolio $370,292 
Own Home 92% 

Average Value $357,255 
Own Second Home 26% 

Average Value $172,600 

Average Purchases-
Jewellery 3 times per year 
Clothing 11 time per year 
Cosmetics 8 times per year 
Furniture 2 times per year 
Art 2 times per year 
27 books each year 
17 recordings each year 

Dining Out 
Dine out 7 times per month with average party of 3 

Entertainment 
Attends 7 operas per year 
Attends 12 films per year 
Attends 3 sports events per year 
Attends 8 plays per year 
Attends 9 concerts per year 
Attends 2 charity events per year 
Listens to radio 14 hours per week 
Watches 11 hours of television per week 
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the very successful Tresors - International Fine Art and Antiques Fair for Asia, which 
has been in Singapore every year since 1993. 

Whilst Tresors is unique in that it was developed for, and continues successfully to 
serve a veiy new and immature, but growing and potentially vast art collecting 
market, the new Fair in Washington D.C. is designed to serve a very mature, and very 
sophisticated international art market 

Bradbury International's focus as a company is centred on three key areas: Market 
Research; Management and Organisation of Events, and Visitor Promotion. 

To achieve a succesful visitor promotion plan tor the Fair in Washington D.C, the 
organisers have aligned with three strategically and very important, and prestigious 
organisations recognised internationally for their efforts in the fine and performing 
arts: The White House Endowment Fund; the Washington Opera; and The 
Washington Art Dealers Association. In addition, Susan Davis International public 
relations in Washington D.C. and Woolfson Communications in London will be 
responsible for media and public relations for the Fair. 

The Venue 

The Washington D.C. Fair will be organised and held in the only venue in the city 
worthy of such an important presentation by the world's leading galleries and dealers -
The Great Hall of The National Building Museum. 

Since the 1885 Inaugural Ball of President Grover Cleveland, the Great Hall of the 
historic Pension Building - now home to the National Building Museum - has been 
the scene of some of Washington D.C.'s most elegant and exciting events. 

In addition to the gala Inaugural Balls for the President of the United States every 
four years, the Renaissance-style building is used regularly by government agencies, 
leading international corporations, associations, and private foundations for their 
most important dinners and receptions. The Great Hall is normally booked for single-
day (usually evening) events. However, on very rare occasions, it is allowed for 
extended use by organisations for selected events which are determined to be of 
particular quality and unique to Washington which reflect on the cliche and merit of 
calling The Great Hall their home. 

The hall is conveniently located two blocks from the Smithsonian Institution and 
Pennsylvania Avenue, across from the Federal District Courts, and General 
Accounting Office. It has its own Metro subway station at its front door and is 
located in the business district of the citv. 
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DRAFT 

corporations, non-profit organisations, associations and professional groups. They 
have extensive experience in the fine arts sectors, working on special projects for such 
clients as the Metropolitan Museum of Art in New York, The Corcoran Gallery of 
Art; The National Tortrait Gallery, The National Gallery of Art, Cooper-Hewitt 
Museum, The National Archives/The U.S. Holocaust Memorial Museum (all in 
Washington D.C) , and The Anierican Visionary Arts Museum (Baltimore). 

Woolfson Communications is a specialist firm headquartered in London serving 
clients in both tlie fine ait world as well as the multinational corporate world. Long 
experienced in providing support to the art trades in Europe, Woolfson's present and 
previous clients have afforded the firm extensive experience with such leading 
international art fairs as The Grosvenor House Antiques Fair, The Biennalc des 
Antiquaircs in Paris, The European Fine Art Fair in Maastricht, The Fine Arts and 
Antiques Fair at Olympia, and TRESOKS in Singapore. 

Separate Promotional and Media Timelines for the International Fine Arts & 
Aniiques Fair for America are attached as appendices to this document. An 
advertising plan is under development to ensure the maximum exposure of the Fair 
to art colleciors in the Philadelphia (Pennsylvania) to Atlanta (Georgia) to Richmond 
(Virginia) corridors. 

In addition, a special programme targeted to more lhan 4,000 museum directors and 
curators in tire Eastern United States is being developed. Many of these professionals 
are already regular visitors to Washington D.C many times each year. 

Stand Prices 

Participation is limited and by invitation to approximately 75 leading dealers of fine 
art and antiques, including four internationally recognised houses producing exclusive, 
contemporary jewellery. The following prices correspond to the attached floorplan. 

Stand prices will include the exhibition space (identified in square metres), as well as 
the partition walls fabric covered, ceiling grids with halogen track lighting and stand 
and aisle carpeting. These items arc all detailed separately in the attached annex and 
the respective contract between each exhibitor and the organiser. 

Suuul Size (WxD) 

*>"•;<• 
4ni x '3 m (12 sqm) C 5,700 
4m x 4m (10 ^qm) £ 7.600 
Cm x 'im (18 sqm) £ 8,550 
8m x .'?m (24 sqm) El 1.400 
Ccrilre Court (27 sqm) £14.175 
Centre Court (33 sqm) 5117,325 
Centre Court (4K sqm) E2.S.200 

Corners (33 sqm) El 7,325 
End Aisli's (10.5. sqm.) £11.400 
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DRAFT 

79% exercise each week 
54% du garden work each week 

Travel 
Have a valid passport 94% 
Use travel agent 82% 
Travel primarily within USA 67% 
Take weekend getaways 78% 
Travel in Europe 55% 
Travel to the Caribbean 12% 

Judging from these impressive statistics it is no wonder, then, as one leading 
international Impressionist dealer in London explained, that a large percentage of his 
most knowledgeable and sophisticated clients come from the Washington area. 

The Washington Art Dealers AswtiatiiQX) 

The Washington Art Dealers Association was established in 1981 to provide a forum 
for discussion of issues and events of cultural interest in the dty. Its membership, 
which boasts some of America's leading international dealers and galleries, promotes 
the interests of local firms dealing in works of fine art while edeavoring to instill 
public confidence toward responsible art dealers. 

The rapidly increasing interest in art in Washington and the proliferation of new art 
businesses worldwide have resulted in a correlative focus on the importance of the 
role of the responsible art dealer. Each of the members of the Washington Art 
Dealers Association is an experienced and knowledgeable professional in the category 
of art he or she sells, and warrants the confidence of the community Membership 
is by invitation and stringent requirements must be met to achieve it. 

Publicity and Promotion 

As mentioned earlier, two leading public relations firms, one from each side of the 
Atlantic, have been retained to coordinate the promotion and publicitv campaign of 
the Pair to the international and regional art community. 

In Washington, Susan Davis International (SDI) will undertake a comprehensive, 
year long campaign to make collectors, museum curators, and the art community 
aware of the Pair. 

SDI was founded more than twenty years ago. They are one of the national capital's 
most respected international public relations, public affairs, media relations and 
special events firms serving a diverse client b;ise which includes multi-national 
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DRAFT 
Official Contractors 

Custom stand construction and decorations are possible and quotations may be 
received from the official standbuilding contractors, at additional cost to the 
exhibitor. Additional wall panels and lighting may also be ordered from the official 
contractors. 

In addition, specialist freight, shipping, security and catering contractors will be 
appointed - all with many years experience serving the fine art and antiques trades. 

For further information on Exhibiting, please contact: 

Bradbury International Marketing Limited 
Estate House 

4-6 High Street 
Sutton Coldfield B72 1XA 

England 
Tel: +44 (0)121 354-5805 

Fax: +44 (0)121 355-3455 or 355-6193 

TOTHL P. 08 
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Leadership Level Donors 

$50,000 Contributors 

Mr. Robert M. Frehse, Jr. & Guest 
Executive Director 
William Randolph Hearst Foundation 
888 Seventh Avenue 
New York, NY 10106-0057 
Telephone: 212/586-5404 

Mr. and Mrs. Steven J. Green 
Green Family Foundation 
40301 Fisher Island Drive 
Fisher Island, FL 33109 
Telephone: 305/532-3786 

Mr. and Mrs. Stanley S. Hubbard 
President 
Hubbard Broadcasting, Inc. 
3415 University Avenue 
St Paul, MN 55114 
Telephone: 612/646-5555 
Fax: 612/646-4172 

Mr. Oakley Johnson & Guest 
The Starr Foundation 
70 Pine Street 
New York, NY 1070 
Telephone: 212/770-7000 

Mr and Mrs. Gordon P. Getty 
2880 Broadway 
San Francisco, CA 94115 

Mr. and Mrs. Paul M. Montrone 
Liberty Lane 
Hampton, New Hampshire 03842 

Mr. and Mrs. Stuart G. Moldaw 
Moldaw Fanuly Foundation 
80 Coghlan Lane 
Atherton, CA 94027 
Telephone: 415/856-0714 (h) 
Office: 415/696-7492 

Mr. and Mrs. Donald V. Fites 
Chainnan & CEO 
Caterpillar Foundation 
100 N.E. Adams Street 
Peoria, IL 61629-7210 
Telephone: 309/675-4418 
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$100,000 Contributors 

Mr. and Mrs. Randolph Hearst 
4 East 66th Street 
New York, NY 10021 

Mr. and Mrs. John Bryan 
Chairman and CEO 
Sara Lee Corporation 
Three First National Plaza 
Chicago, IL 60602-4260 
Telephone: 312/726-2600 

Mr. William D. Rollnick 
and Ms. Nancy Ellison 
812 5th Avenue 
New York, NY 10021 
Telephone: 212/980-4135 
Fax: 212/980-9593 

Mr. James Johnson & Ms. Maxine Isaacs 
Chief Executive Officer 
FannieMae Foundation 
3900 Wisconsin Avenue, NW 
Washington, DC 20016-2892 
Telephone: 202/752-6500 

Mr. and Mrs. Mark Jimenez 
Chairman and CEO 
Future Tech International Inc. 
7630 NW 25th Street 
Miami, FL 33122 
Telephone: 305/477-6406 

Ms. Mary Beth Salerno & Guest 
President 
American Express Foundation 
American Express Tower 
World Financial Center 
New York, NY 10285 
Telephone: 212/640-2000 
Fax: 212/693-1033 

Mr. John Kluge and Guest 
Chainnan & CEO 
Metromedia Company 
1 Meadowlands Plaza 
East Rutherford, NJ 07073-2137 
Telephone: 201/531-8000 

Mr. Ralph S. Larsen and Guest 
Chainnan & CEO 
Johnson & Johnson 
One Johnson & Johnson Plaza 
New Brunswick, NJ 08933 
Telephone: 908/524-3254 

Mr.& Mrs. George M.C. Fisher 
Chairman, President and CEO 
Eastman Kodak Company 
343 State Street 
Rochester, New York 14650 
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$1,000,000 

Mr. Walter Shorenstein 
The Shorenstein Company 
555 California Street, Suite 4900 
San Francisco, CA 94104 
Telephone: 415/772-7001 
Fax: 415/772-7140 
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July 24 - Dinner Invitees 
Board Members 

Mrs. Nancy M. Folger 
2918 33rd Place 
Washington, DC 20008 
Telephone: 202/789-1145 (0) 
Fax: 202/789-0440 

Mr. and Mrs. Neil W. Horstman 
The White House Endowment Fund 
740 Jackson Place, NW 
Washington, DC 20503 
Telephone: 202/737-0025 
Fax. 202/789-0440 

Mr. and Mrs. Rutgers Barclay 
424 Canyon Road 
Santa Fe,NM 87501-2718 
Telephone: 505/986-1400 
Fax: 505/984-3007 

Mr. and Mrs. Frank Biondi 
4551 Livingston Avenue 
Riverdale, NY 10471 
Telephone: 718/601-8180 
Fax. 718/601-0354 

Mr. Richard Jenrette 
Donaldson, Lufkin & Jenrette, Inc. 
277 Park Avenue, 18th Floor 
New York, NY IQ172 
Telephone: 212/892-4720 
Fax: 212/892-2102 

Mr. and Mrs. Thomas McLarty 
2323 Wyoning Avenue, NW 
Washington, DC 20008 
Telephone: 202/462-7218 
Fax: 202/462-7226 

Mr. and Mrs. Roger Johnson 
2 Rockledge Road 
Laguna Beach, CA 92651 
Telephone: 714/497-1223 
Fax; 714/497-9992 

The Blair House Hostess 
Mrs. Molly Raiser 
3018 O Street, NW 
Washington, DC 20001 
Telephone; 202/965-2959 
Office: 202/647-4000 
Fax; 202/647-390 

Revised: 6/24/96 (ab) 
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FAX 

TO: Peggy Lewis 

FROM. Bitsey Folger at the White House Endowment Fund 

DATE: Oct. 15, 1996 

RE: International Art and Antique Fair 

Thought I'd pass along some information relevant to our participation in the Art and Antique 
Fair. Talk to you soon. 
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THE NEW YQRK TIML 

At the Armory Show, More Fun (and Ri 
By CAROL VOGEL 

Dealers finally seem to be Having 
lun extuttttuig st Uie intemationai 
Fine Art and Antique Dealers Show. 
Instead of bland, piecknicly sell-con­
scious booths, raony have richly col­
ored walls and decorative raotlla. It's 
as if the whole show, now in its eiRhth 
y«ar, ha» had a lac* lift *od ib roudy 
to strut its stuff. 

Whan tha v*«K!oAg Opttw 
today at the Seventh Regiment Ar­
mory, visitors can see a panoply of 
art and objects: from blockbusters 
Uke a $4 million Chinese lacquer 
tiger (224-174 B.C.) or a S3 nullion 
second-century Roman sarcophagus 
to a $300 Regency cut-glass honey 
pot or an 18th-century English Delft 
MO priced at JIOO. Clearly the fun of 
this show i * the opportunity to 
Drowse, meet, experts and sec an 
unusual array of art and objects 
(some of museum qualKy) thai may 
never be seen in a public place again. 

Last y tbi some of the the show':* 
advertisements carried the line "a 
f l i r to cult ovary tuta and budg«t," 
but this year nobody seems con-
iremed with prica. Whan askad how 
much something costs, dealers 
proudly quote hi«h figures In 3 
friendly but take-it-or-leave-it tone. 
"Our clientele is leaking more mon­
ey today than in the iSSO's," said 
Samuel Merrin. president of the 57th 
Street Merrin Gallery. "They also 
seem in a better mood." 

So ao me dealers. Whether il's the 
strength of the stock market, r i i in t 
real estate prices or uraply some 
strong sales recently in the art and 
antiques field, the wtmosphvrc this 

weeK, as me ?how was set up. was 
noticeably more upbeat than it had 
oeen mr sever?! years, 

Taking a page from department 
AU>re9, dealers arc muklnjc more of 
*n elfon. not simply with what they 
sell but with how they sell it- The 
proliferation of art and antiques 
fuirv uround the world, even as the 
supply of great objects shrinks, 
rn*kt>< it hard for doalerc to bring 
fresh things to every show (which is 
the case ut some of the booths at this 
fair). By dressing up the booths, they 
art; at least showing off the old mer­
chandise in a new light. 

"I've made a series of real collec­
tor's rooms," said Axel Vervoordt, 
the Belgian dealer, who offers his 
clients one-stop-shopping. He has 
paintings (u Teniers from a private 
English collection) and furniture (a 
George I I Palladian cupboard from 
mo) aa wen as textiles, architectur­
al models, l«th-century Brussels tap-
ewrles, an tSlh-cemury map that 
once hung in Rudolf Nureyev's 
apartment and a aeleerlon of pot«i-y, 

Khalil Rizk, chief executive of the 
Chinose Porcelain Company of Man­
hattan, wanting to change his look, 
moved to a new booth with difTefanr 
proportions. " I was inspired by the 
Zwineer in Dresden." said Mr. ltl?k. 
referring to the late-Baroque palace 
museum that houses, among other 
things, a world-class collection of 
porcelains. And indeed, his stunning 
wall of 18th-century porcelains set 
against tone* Of beige and cream 
echoes the palace. 

Some dealers paired contempo­
rary art witn ancient objects. Mi­
chael Goedhuis, a London dealer who 
specializes In Oriental an, haq neveii 

Axel Vervoordt's 1740 cupboarc 

contemporary Chinese paintings <, 
his walls as a background for sue 
ancient treasures as a Tang Dynas; 
bronze Jar. Yves MIKaeloff, a ne 
exhibitor, whose gallery is in Pari 
is a regular at top European art fat: 
but finally decided to test the wate' 
in New York. 

"The concept of my booth is 
snow now well ancient thlnxs lm 
against modem architecture ai 
contemporary art,'' he said, As . 
has at many of the European show 
Mr. MIKueloH created a multllev 
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ks) as Dealers Spruce Up 
booth to best show off hia wide range 
of furniture and textiles. As a baek-
ETOund, he hung an abatract paint 
inif. 

Another wait-known name In tha 
Parisian art world Is malting his 
debut at thic fair; Waring Hopkinn of 
Calerie Hopkins-Thomas. Mr. Hop­
kins has a lone awkward boom, yet 
he managed adeptly. Clifford La 
Fontaine, a designer of exhibition 
spaces for major museums, devised 
a three-panel system to add wall 
space and depth to the booth. Against 
a cream-colored backdrop are works 
like a 1909 Vulllard pastel and Fan. 
tln-Latour's "Yellow and Pink Roses 
in a Fluted vase" (1S74). 

Other new dealers took extra pains 
to make an impression, too. Aninine 
Chenevl&re. the London dealer who 
specializes In Rusfflan furniture, 
used beige striped fabric to show off 
an important pair of Ruesian mahog­
any commodes and a pair of ame-
thyM-tolored ourly-ltth-cantury 
Russiao candelabra. "I've always 
wanted to b* in thi* fair," he said. 
"SO many of my clients arc in the 
States." 

The same motivation prompted 
another London furniture dealer. H. 
Blalrman I Sons, w try its hand in 
New York. The boodi is lilled mosdy 
with 18th-century fureimre and otv 
jecw. The selection is wide, including 
an eiaoorate ebony ana inlaid side 
cabinet attributed to Owen Jones, 
from 1870, a set of four typically 
English Arts and Crafts oak panels 
of children, and a delicately carved 
Italian mirror. 

Th.e >« a show that ulwnys goes 
beyond the conventional offerings of 
f*irnitu*», sllvAi*, jewelry and objaotc. 

Among tne rarities this year «re a 
pair of Dutch globes, circa 1643 by 
wiuem Blaeu, shown by Richard B. 
Aritway, the Manhattan gallery, 
Paul B Cohan, rha gall»i-y'i» pmsi-
deni, said, "They came from Italy. 
whara they'd b*** in th* eftmv fam­
ily sine* the 17th century." 

The show is also touting some dis­
coveries, Richard Philp, the London 
dealer, is showins a 15«0 Tintoretto 
portrait of a nobleman, which he 
found — marked simply Venetian — 
in the English countryside. "I t 
seemed to have all the right charac­
teristics, the fluid, confident lines, 
the creamy ground." he said. After 
having the painting cleaned, he took 
i l to the National Gallery of Art in ' 
London, where n was authenticated. 

Portraits are among Mr. Philp's 
speciaiiies, and he says they are also 
popular among American collectors 
and muaeum*. Warning ix> .-jhow (hetn 
tn the nght atmosphere, he said, he 
dectdad to do something a b.i ditrar-
ent and had the floor of his boom 
painted to look Hka Roman marble 

Taking a more minimalist ap­
proach. Michael ward, a Manhattan 
dealer who specializes in prehistoric, 
classical and medieval works of art 
chose a modern setting. Against an­
gled off-white walls, he has placed an 
interesting selection of objects that 
includes a Greek bronze Corinthian 
helmet from the fifth century B.C. It 
is hammered from a single piece of 
bronze, its eyes and brows carved 
Out with amazing prvcision. 

••we re un as serious as we used 
to be," he noted. "This year wc seem 
to be raking rljks and having more 
fun. f only hope people win under­
stand it ." 

Where to Browse 
Through Yesteryear 

Here i* informdtmn about the 
IntenMtiortol Fine Art and An­
tique Dealers Show, as well as 
a samplin* of other events this 
watktndmMimhattxm. 

i « T £ * N » r i a N » i . K I M I : » I T A M D wy-
TKJUE f > £ u . £ * 3 SHOW, Scvtmft Kf t s -
nxn t AraaoTT, r u h Avenue ax«Tdi 
StrwL Ĵinnqdiniuralay.HODra; 11 
A.M. 14 • P J l Unlay, tomonw md 
MOn«»yiri(0«ihwknH<lay; 11A.M. 
to 7 P.M, Surdsy vx} TlMrtday. Ad-
mlulon: SIS a day. Inrormfttton-

NEW YORK COLISEUM ANTltturs 
SHOW, Cvhunbwi Circle. Broadway at 
MthSiretOtoun: MA.M.IOTFM. 
lOmW-Oo-1 11 A . M . » t P M . Ctmduj-. 
Admittion: J10 »4*>. lAformtUM: 
(iii> n^Km, 
PtrTM AVKHll t ABT AIVP ANTIQUES 
SHOW.Fletdier-SIMlalr Mmnqn, 
1 (Tlij Avenue at T9tli Street. TTirou^ti 
Mooday. Hours: 11A M. to 7 P.M. to. 
llty through Sunday; 11 \ M . to S P.M. 
Mowuy. AdttnaKm; IS tor the enttre 
Jho*. WOtfflOlKW: (212) MHWS. 
»T, KMATIOS U>VVt.A AMTiqUES 
smw.si. I(juiUt)s Loyola Omrch, 
Pailt Avenue at S4ih StreeL Thmush 
amdiv. Houn: l l A.M. usp.M. to-
day uid lomorraw-, 11 AM.toSP M, 
KuMday. AdnuMlea: l lOs i l&y .Fro* 
iluntle buses wlu nut cootnuously 
fivm uw cfiurdi to Ihv latenwtlnnL 
Fine AR ana Anuqn» Dealer SKw 
from noon to 7 P.M. today and tonwr 
Mw ind fnrni noon to 5 P.M. on Sun­
day. IrfOfWMkM: (513) U W m 
ARTJ oy rAct Ftc ASIA SHOW, C^m-
ercy Part Armory, Lexlngtm Avenue 
al 2Mb Street Preview: 3io9 P.M. lo-
«iay; tlctate,SSA H o u n : 11 A.M. to7 
PM. KXIWrtmr i t w to 7 P.M. Sun­
day: 11 A.M, 106 P.M. Monday. Ad-
in lutuu 311 u day Icifui maiKui 

(ilJ) 4M-2-I1-I. 
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Dpccmiirr 3-8. 10% 
The Omni Shoretum Hotel. I'M) (divert Street. N.W. 

Thursdjy-Saiurrtay, !1:00,'i.m. to 8:.'iO p.m. 
Sumlay. \ 1:00 a.m. to o:00 |j.m. 

s(:nEm:.i.KOf_Kfl;\Ty 

l/)an Kxhibit-
"Diminutive Treasni'PS: Tlio l/Khantlna Worlfl ot MinijluiVfi 

•1 a'llrnlim of rMiuLiUe iinilqni' mhtlmun s. ilnlls' hoiist', 
nnd si) ami nt dkiiDiinu iniuiniutv ACC csxirict 

(iuklcil Tmns ol the Show and Loan Kxhihii 
Thiii-sdoy. l- ridiK. imd S«liMday. \ l-.W) u in. 

(mhnniv ;•^,se/^•,^^;'()^'-• not rcquiml) 

WKIAKSDW llPi l'MKKK-l 

Vcmm \ 'K \V \ \ Kvcnins - ii:(K) tiniil 10:IK) p.tn. 

Tour of Show lor Luncheon Mtrmlees -!):;?() a m. 
'fliur ol Slum- and Loan hxliibil - 11 :U0 .i.m. 

I.enme-I.nncheon - 11:00 n.m.. 
"Small Wonders: Fumiluiv iu Miniiilutv" 

Ivnnne D. Levison. nnthor .md lecturer, mnsiillanl to 
brad Siitk. lm in Ntw Vuk Cily ami owner 

of IVanne D Leuson Anli(|iie.s 
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mi'At. nK;KMisr.R(i 
Colin tors Serir* - 10:00 a.m. 

"Portrait Miiiiiilun-s • An Exrhjmgp of Spntlmont" 
Gar\ tl. Voung. exhilmor. a \|]«ialhi in porlrail miniaiurps 

Tour of bliuw dini i.[wn Kxhilut - 1 a . m , 

SATI K'lm HKCKMKI-K 7 
Appraisals ol AIIIKIUCS - '.KU) ;i.m. fn )]•{}{) a.m. 

(fttlviifirr VfsrnMm)* nol ivquiint) 

(;ollrel()rs Series - 10:00 a.m 
"Thf Clock. SlrtK k a Beginning" 

JiifCi'l'l 11. Ilrniid^r. luilkniLilly known iirt. iimlciucs. 
miikliic miniaiuo' afelm. k'tUiivr. and imblishcr 

Tour ul Show and Loan Fxhihn -1 LOO a m. 
Uillcc tors Ball - PMO p.m. io midriighl 
An F.vrrm^ wuh I'liUR'r and Uancinij 

AV\m DK.C.KMBKK ti 
U'Uuir-Bruiich • 11:00 a.m. 

"Wilh All ni-jm^ct" 
Calvin Trillin, riuniuiisi. aullior and wriier for 

y/ic ACH Yorker, nmennri ThrMdilon 

For mrornmltm ml ifXnutluns. 
lelephone 1202) '.m-OMO 



iitlwin C. Ahfberg. Nrw IJaven. Conncclicut 
Mark* Marforie Allen. Amherst. New Hampshire 

W. Graliam Arader JJI. King of Prussia. Pennsylvania 
Joan liogarl. Rockville Cenlrc. New York 

Irvin & Dolores Boyd. Fori U'ashinglon. I'ennsylvatiia 
Chailes Bdwin Inc.. Louisa. Vireinia 

CounI ry Loll Anl iques. Woodl) ury. Conncclicul 
Suzanne Comcicr • Robei l W. Wilkins. Ausia lilz. Mew York 

Thos. Ih'iins and (j>iri|iaiiy. Inc.. Tallaliiissre. Klniiilu 
Kalhmiii' Itenny hituiiiorciU'd, Nrw DrJcans. I.ouiskju.i 

V, & J l-'rankPl LuL. New Yi»rk. Nrw Vork 
Malrolm I'Yiuiklin. Inc.. New York. Nw Vork 
Pdilrida KuMoti Aitlii|iios, Umvick. Maine 
Winor Gordon. Villiiiurva. I'lMiiisylviini.i 

Pal liullimati Anlkiucs. Inc.. Soulliporl. CouiiooiicuL 
I lanes X kuskin Anliqws. WeslL>on)k, Citniifclk'ol 

lluhait I Ion so. Il;i<kl;iin. Conm'ulirut 
I (a J. Howe. Bclhleliem, PeimMvlvania 

William fliilchison. Mendeiihall. Pennsylvania 
Jackson-Mi ic hei I Inc., Centreville. Wilmineton. Delaware 

Valdemar F. Jacobsen Aniiques. Cold Spring Harbor. L.I.. New York 
Kemble's ICarly Aninrican Anlkiucs. Norwicii. Ohio 

James M. kilvington, Dover. Delaware 
King Thotnasson. Ashevillc. Norlli Carolina 

The knowllon Colleclkm. Hellcfunlairie. Ohio 
kj'ser* Ikilliiifiswortk. Inc.. Milkliom. Dt̂ lawarc 

James M. Laitiiugti Atilkiues. Pound kiil^'. New\oi'k 
iJAsie Kxoliftue. La Jolla. California 

The Leaiher Jiuckei. Philadelphia. Pennsylvania 
Jesse Caldwell Lealherwood Amkiues. Nasi Samlwich. Massachusetts 

D. [.ehrrian & Sons. Inc.. Midway, Ken lucky 
Malcolm Mag ruder, Millwood. Virginia 

J. Thomas Melvin Anttciues. Keikliiift Kklgc. Comiec(ieut. 
LOlva Needles Aniiques. Kansas Ciiy. Missouri 

The Philaifel|)hia Print Shop. Ltd.. I}hlladel|ihia. Pennsylvania 
Paul & Kelly Phillips. Ucncue. Maryland 

kennelh Prohsl Galleries. Ctiicago. Illinois 
Qucster Gallery. SloniiiKton. Conneccicut. 

W.M. Sell wind. Jr.. Yanroulh. Maine 
Sears & Tilhci. tin fie Id. Conneclicul 

Shaker Square Anlk|ues. Inc.. Shaker Heights. Ohio 

Philip Sui'al. Inc. Krcdcricksbui'g. Virginia 
Jaync Thompson Anlkiucs. Harrodslwrg. Kentucky 

lUlilh Welrer & Assoc.. Now York. New Ybrk 
'Paylor H. Williams AnUiiues. Cliieago. Illinois 

R.\l. Worth Antiques. Inc.. West- CJicslcr, Pennsylvania 
Gary IC. Young. Ccnlrevillc. Maryland 

wytiw/i Me ftleaiftm O^IJOU-P com/tatiy 

yfec/wetday; (Ae feartA cf ^ecemSef 

{jues{ /tit a/ /A* </oo-r 

muir< 

from u\v. uufdfan e'dcrA. 

a/ a. ^(arftf /<> ei<f/U o'e/ocA 



•/<ra ^Yd^i/a/(or f/'tmm » /ln/ti-«/ (rrtt/cr 

Mr yteijiZalfir JtcJc (rAitctreu 

fti/tui&Gmiiittwfil./rtl'irtt 

{ ' r - ( ' i t t / rwr t / 

Mi-.v Dijuclai M. I t i i ny Mrs Sirvru II. I'lruine 

\li -- SN'ii iM K (iili ltorfl Mrs- IVlrr I'. Scli.irtrr 

Mrs C H. •lUriulii 
(^.iliili - l.r'A is ^ ' i l l i - l^ lni 
Mis. V « I ' I : I I I K * i l i r 
Mrs. C. l i i r k i r M.111I1-
Vl f S l.:r 11 I) H m : s 
Vk>. Hirii '"i 
\ r -s . J w r ; * t k i l i ' l i ' nn l 

M M l ^ i r M l n i i k r i l l 

^ < l l i i l r i H \\ r 

< F'liilii ' . I P I I I i s 
V t ^ l l ; n i i | i:.ll.'<-wl<-r 
S i a i l i r l l i l l^ncv r b l i f T l y 
.'.I f \ i t - i i i S < i ; i r i r i l 
\ \ v Hun , '.V H i i a lBn 
M.- M. Au l luny Coukl 
M = K k l M f l I laMKin 
M s s C i i h r i i u ' O n r m y 'nui - i 

M is . IXi in .Iw.i-i 
M is . K i i ' l l ^ r i lV M l i l ^ l v . Ir. 
M i s . l l i d r s l N. >JiU III 
Mrs. I l i l l U l l l l l i i i ns Ui 'Ci i l l i in 
M I S . J M I H ' . N V C Mi- isr l i .111 
Mis. Mil IU. I MUrr 
Mrs.Uir. j II W H C M 
Mrs J w i l l H l l m i b 
\lrs.Willi-10 I. l lrr l 'M 
W-s. B.IIISHII .1.1'iirbf III 
M.N. I):irilrl I'liiiH' 
M<? M I x i i M 11 KiilviP 
M.-s Slrrtii-n Siluirlirrr 
Mrs. Hiri .lnli \. SUHIVII:-. Jr 
Mr>.h m in1S}in« II 
Mrs Paul kl.Thraslii-i 
Mr< V.illinin II IVIMiii. -. 

•MN JOHIS. flralr.Jr. 
.Mss JiJial). ISrallv 

1 ^ rv I) Dnici 
l!r.:il,<.CUnmi III 

t t .v IV»iil I. Ii '.11 
I .K ICirl.j-iiM .II' j l i .f 

I ' I K T H Hill r II 
1.1^. I . i o f). liiirnn 
?.1T<. I ̂ uriiTiv »". llmili. Jr. 
Ms. Mk-liacll" I'mlx-rr, 
M>i. II IMl'liilmiiiY. (III'. 
Ms. WilHi.i I'. liMOry 
Ms. l l . DiiLelis KlliDH 
M*. HlHrlrs li. J^ine. Jr. 
Vte. Jiawn .1 Cci-rfc li 
M M . i l l l i r r l d. 
M M . UI I IDI I I K Hal III 

Mi v l l r k f l l i ^ i s 
Mr<. Cillvfl W. t.rrrli 
Wf\ Slarcj M Kiii( 
Mi !. .Ir^iiM l.juhHiii.Jr 
Mi^ . t t l l l i inS U,-i vl 
Mi . b i lnn V SUIMIII 
MIM Mu'l'jrl Xltli-r 
Miv l i rni fr ll. Miklull 
MbsDrlM^nli U' Mir-Ki i i t 
Mrs. Kiii>=i.-n J- NrkiT III 
Mrs. Cvuliin r. ftillck 
Mr nrlinnl r. Unnrr lr. 
Misstimn IV.MIM'V 
Mm. Jiilm f. 'A all 
Mrs. Srjilrr-W.WIiiH-
».Iis.kVilli:in mkini 
Mi. Ilil'ilnk. fc-rl-nidn. Jr 

Ms. '.vmiani J. Curlin 
Vrt. Klrlidlil I' liunn 
\-f%. U IIVIII I J. l-'lailirr I 
>.'*s. i:a1l) lamsui 
MJS Djr-sL,. l/ i lrr. 

His. Jnnps H. Ixmor 
Mrs.Malrolm Malhrsm III 
Mi s. Jams (I ftlcrM-rcju 
Mrs. MalrMin \\ B. Sk rrr l< 
f.lts I'-ranlC. rtililn:.|, 

Mm. I icnulas V lira'.!v. Iwiia \o 



THE WHITE HOUSE ENDOWMENT FUND 

In the late 1970 's, a concept was developed with respect to 

the establishment of an endowment for the Executive Residence at 

the White House jtô  provide a continuous source of financial 

support for the acquisition and conservation of the White House 

Collection of fine art and furnishings and preserving the museum 

character of the Executive MansionTj In response to a request 

made of the White House Historical Association, a private, 

independent, not-for-profit organization, The White House 

^ y PreservationFund, was chartered in the D i s t r i c t of Columbia in 

T ~ 

1979. I t s goal was an endowment of $25,000,000. The income from 

The Fund was to be used solely for the benefit of the Executive 

Residence. After ten years of operation, i t had net assets of 

approximately $560,000, and in early 1990 i t surrendered i t s 

charter, liquidated i t s obligations, and turned over i t s 

remaining assets to the White House Historical Association to be 

used solely for the benefit of the Executive Residence. 

Concurrently, in early 1990, in response to a new request 

from the White House, the White House Historical Association 

established The White House Endowment Fund (TWHEF) as a wholly-

owned corporate entity chartered in the D i s t r i c t of Columbia to 

achieve the original objective of a $25 million endowment, with a 

goal that this amount be raised within two years, i f possible, 

after which the moneys would be turned over to the White House 

Historical Association for management and THWHEF would cease to 

exist as an entity. 



As of September 30, 1992, The Endowment Fund has received 

contributions of $4,015,059 and has outstanding pledges of 

$3,200,000. In addition, i t had received $4,984,420 from the 

U.S. Mint, this being the total amount of the surcharge on the 

sale of the White House 2 00th Anniversary Commemorative Silver 

Dollar. After taking into account additional income, such as 

interest on the investment of cash resources, and the deduction 

of administrative costs, total resources of The White House 

Endowment Fund amounted to 512,252,467. 

The White House Historical Association supports the 

continued efforts to establish a $25,000,000 endowment for the 

Executive Residence. 



WHITE HOUSE ENDOWMENT FUND 

Statement of F i n a n c i a l Condition As of September 30, 1992 

ASSETS 

CURRENT ASSETS: 

Cash: 

On Deposit i n Bank(s; 
Imprest Fund 

^vestments: 

$ 6,189.43 
40.00 

$6,329.43 

S9.012.736.48 

TOTAL CURRENT ASSETS; 

m g Q ASSETS: 

Equipment 

Less: Depreciation thru 9/30/92 

TOTAL FIXED ASSETS: 

TOTAL ASSETS: 

S9.018.965.91 

$5,371.11 
4 . 596.00 

S7 7 5 . l l 

S9.019.741.02 

LIABILITIES & RESOURCES 

gVFRENT LIABILITIES: 

^Accounts Payable 
Accrued S a l a r i e s 'Accrued Leave) 

$3,500.00 
924.00 

RESOURCES: 

Accumulated Revenue: 

Excess Revenue over Expenses: 
P r i o r Year: 
Unrealized Gain cn Investment 
Current Year: 

NET RESOURCES: 

TOTAL LIABILITIES AND RESOURCES 

11,584.00 
6.760. 580.06 

$4,434-00 

S9.015.317.02 

S9.019.741.02 



WHITE HOUSE ENDOWMENT FUND 

Revenue and Expense statement 

October i, 1991 through September 30, 1992 

.EVENUE: 

Current 
Month 

Donations: $85,175.00 
Investment/Interest Income: 13,777.14 
Transfer from Federal Govt. 2 . 750.380.00 

Fiscal Year 
To Dat e — 

$1,744,486.89 
151,377.68 

4 . 984.420.00 

Budget Difference 

Gross Revenue: 52,849,332.14 $6,880,284.57 

Payroll/Benefits 
Payroll Taxes 
D.C. Workmen's Compensation 
Insurance Other/Bond 
<" \ce Supplies 

ihone 
p. Maint. & Repair 

Accounting & Auditing 
Professional Fees 
Postage/Shipping 
Duplicating 
Promotional M a t e r i a l / P r i n t i n g 
Computer Software 
Directors Meetings 
Depreciation Expenses 
Miscellaneous/Contingency 
Trust and Investment Fees 
Bank Service Charges 
Staff Travel 
Fund Raising/Events 

Fund Raising/Commem. Coin 

TOTAL EXPENSES: 

SUBTOTAL $2 

TOITE HOUSE CONTRIBUTION 

3,265. 44 $42,599.58 $45,000 $2,400.42 
265 . 07 3 , 441.64 4,000 558.36 

0 301.00 370 69.00 
0 4,684.00 4,300 (384.00 

68 . 00 452.90 1,000 547.10 
119 . 73 2,229.77 2,600 370.23 

0 530.00 500 (30.00 
3,800. 00 6,650.00 10,000 3,350.00 

300. 00 1,104.92 3 ,000 1,895.08 
319 18 1,295.99 3,500 2,204.01 

0 394 .36 600 205.64 
0 639.00 2 ,500 1,861.00 
0 561.57 750 188 .43 

547 . 13 2,483.96 3 , 000 516.04 
1,790. 00 1,790.00 2 , 000 210.00 

32 . 50 791.66 2 , 000 1,208.34 
0 8,923.30 10,000 1,076.70 

12 . 22 157.46 200 42.54 
0 378.19 5,000 4,621.81 
0 5,832.71 9,000 3,167.29 
0 6.300.00 6.300 0 

.0,519. 27 $91,542.01 $115,620 $24 , 077.99 

!8 , 812 . ,87 $6,788,742.56 

0 $28,162 . 50 

EXCESS REVENUE 
^ ^ p E N S E S j ^ _ 

(LOSS) OVER 
S 6 . 7 6 0 . 5 8 0 . 0 6 



l l ) H \ A l< 

fi 
Rcf itrbi s h i )i g the oval saio)i al the heart of the 

li'hite House, a team of decorative-arts expei'ts makes the 
shire a'{air as a rational interior desi^r treasure 

pa I ( 

\ l \ \< I I LN; 

Although we think of the White I louse 
LIS one ot America's most unclv.in^iiii; icons, tew rooms in this 

country have been redecorated as often as those ot tlie Kxecu-

tivc Mansion in Washington. Each ot the 41 presidential tain-

ilies who have lived in it have rehirbished rhe Whi te House to 

some extent, but not all those 

alterations have been prompted 

H' whims ot taste. Because 

the Whi te I louse has always 

been open to the public that 

elects its temporary occupants, 

the interiors get tremendously 

heavy wear. Lately 1.2 million 

visitors a vear have been 

t rooping through rooms no 

-'5t.- -

Aitovi:: 1972 Blue Room: 

KICH I : Clinton redesign. 

president wan is to restrict ac­

cess to, no matter how tragile 

the fabrics or the wallpaper. 

The latest timeworn interior 

to be redone at 1600 Pennsylvania Avenue is the Blue Room, 

the oval centerpiece of the main floor. Decorated in blue since 

Mart in Van Buren chose that color in IS'37, this formal recep­

tion room—with live doors and three windows punctuating its 

curving walls—has been notoriously di f f icul t ro furnish. In 

1%.} |aci|ueline kenncdv unveiled .1 chic but controversial 

redesign by the legendary French decorator Stephane Boudin 

of the House ot Jansen. He confined the signature color ro 

curtains and upholstery, selecting off-white striped silk lor the 

walls as a more fluttering background. Roudin's stylish work, 

which some deemed im-Ameru an, was undone m 1972 by 

Clement Conger and Edward Vason Jones, who substituted a 

chilly of t-white dotted wallpaper and rinickv printed borders. 

Not content with the majestic suite of gilded Empire pieces 

by Pierre-Antoine Bellange, bought tor the room by James 

Monroe in 1817, they added more ami fussier furniture. 

In its latest incarnation the Blue Room rcHccts .1 simpler, 

stronger, warmer interpretation o f earlv-l^th-cenrurv Ameri­

can decoration. Devised bv a team from the Committee for the 

Preservation o f rhe W h i l e 1 louse (which included museum 

curators Leslie (.Ircene Bowman, Wcndv Cooper, and Richard 

Nvlandcr as well as decorators M a r k Hampton and Kaki 

Hockersmith), the S.iSS.OOO makeover, paid for hv the Whi te 

House Endowment Fund, respects the past but is also a vast 

improvement over the previous, cluttered version. 

Fhe walls are now papered wi th a rich chamois-colored 

Brunschwig Fils design patterned with medallions. I he his­

toric portraits o f the early presidents have never looked better 

than thev do against it, prov­

ing that solid backdrops arc-

not always the best choice 

for fine art. Bold Brunschwig 

paper borders based on period 

documents pick up the f u l l -

bodied sapphire-blue-and- _ 

gold Scalamandre silk woven : 

tor rhe seating and curtains, 

replacing the paler blues used ; = 

since rhe Kennedy era. 7: 

Gone is much of the super- : s 

fluous and inappropriate fur- -z 

niture added bv Conger and ~z-_ 

Jones. Also banished is .111 uglv ' . , 

Chinese carper, circa 1S50, 

which mav have been properly " r 

blue and oval bur was dominated bv a huge coarse medallion 

that alwavs drew rhe eye downward. A new elliptical carpet, j ; 

inspired by early-19th-centuiy rugs and made hv Stark, is far 

calmer and more complementary to the whole. 

One of the most criticized aspects of the Kennedy scheme - ^ 

was the swagged, fringed silk valance under the crown mold- '• ' 

ing, earning rhe room the catty nickname of Boudin's Boudoir. ;2 

Now a trompc I'oeil paper border achieves the same uiiitying 

effect in a more playful manner. The newly welcoming Blue r l 

Room—grand but unpompous, venerable and yet fresh—is 

again an interior that shows oft America ar its best. • 
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COMMITMENTS TO THE FUND 
As of December 31, 1992 

Philanthropists 

The Annenberg Foundation 
Mr. and Mrs. Perry R. Bass 

Major Benefactors 

Mr. and Mrs. Henry L. Hillman 
The Henry L. Hillman Foundation 

Anne Burnett and Charles Tandy Foundation 

Benefactors 

Abell Hanger Foundation 
Mr. and Mrs. Earle M. Craig, Jr. 
Mr. David Rockefeller 

Patrons 

American Bicentennial Presidential Inaugural Committee 
ARCO Foundation 
Boeing Company 
The Amon G. Carter Foundation 
Gov. and Mrs. William P. Clements, Jr. 
Mrs. Charles W. Engelhard, Jr. 

The Charles Engelhard Foundation 
General E l e c t r i c Company 
Mr. and Mrs. Donald J. Hall 
Hallmark Corporate Foundation 
Mr. and Mrs. Frederic Hamilton 
Mr. and Mrs. S. Roger Horchow 
The John S. and James L. Knight Foundation 
The Hon. and Mrs. John J. Louis, Jr. 
Mr. Henry R. Luce I I I 

The Henry Luce Foundation 
Mobil Corporation 
Mr. and Mrs. Peter O'Donnell, Jr. 

The O'Donnell Foundation 
Mr. and Mrs. Richard M. Scaife 
Walt Disney Company 

Sponsors 

Ameritech Foundation 
BBDO Advertising 
B e l l A t l a n t i c Charitable Foundation 
Capital Cities/ABC Foundation, Inc. 
Mr. and Mrs. George P. Caulkins, Jr. 
Chemical Banking Corporation 
Chevron Corporation 



Citibank 
Charles E. Culpeper Foundation 
E.I. du Pont de Nemours & Company, Inc. 
Exxon Corporation 
Mr. Bradford M. Freeman 

The Bradford M. Freeman Foundation 
Gates Foundation 
General M i l l s Foundation 
The George Gund Foundation 
IBM Corporation 
Johnson and Johnson 
Mr. and Mrs. David A. Jones 
KPMG Peat Marwick 
Mrs. Jack C. Massey 
M e r r i l l Lynch and Company Foundation, Inc. 
3M Foundation 
Norfolk Southern Foundation 
Paramount Communications Foundation 
PepsiCo Foundation, Inc. 
P h i l i p Morris Companies, Inc. 
Raytheon Company 
Rockwell In t e r n a t i o n a l 
Mrs. Frances G. Scaife 
Southern C a l i f o r n i a Edison 
Mrs. Margueritte Stevens 
Union Pacific Corporation 
UPS Foundation 
Mr. Wheelock Whitney 

The Whitney Foundation 

Contributors 

Mr. William Allman 
Anonymous (1) 
Archer-Daniels-Midland Foundation 
Ms. G i l l i a n A t t f i e l d 
Baltimore Museum Antiques Show 
Bellsouth Corporation 
Mr. Riley P. Bechtel 

The Royal Barney Hogan Foundation 
Mr. Stephen D. Bechtel 

S.D. Bechtel, Jr. Foundation 
Mr. James F. Bere 
BF Goodrich Company 
Ms. Joan Bingham 
Mr. B i l l Blass 
Burson Marstellar 
Cooper Industries Foundation 
Mrs. Gardner Cowles 
Mr. and Mrs. Lester Crown 

Arie and Ida Crown Memorial 
Mr. and Mrs. Maurice R. Cutler 
Mrs. David N. Danforth 



Mr. Stephen Dart 
The Justin Dart Family Foundation 

The Dixon Gallery and Gardens 
Mr. and Mrs. Nelson Doubleday 
Dresser Foundation, Inc. 
Mr. and Mrs. Robert W. Duemling 
Mr. and Mrs. Reed Dulany 
Emerson Charitable Trust 
Mrs. Arlen I . Erdahl 
Mrs. Deborah Fly 
Mrs. Gerald R. Ford 
Friends of the Lighthouse Museum 
Mrs. Ruth E. Canister 
Ms. Joan Irwin Green 
Mr. and Mrs. Gordon Gund 

The Gordon and Llura Gund Foundation 
Mr. and Mrs. Graham Gund 
Mr. Mark Hampton 
Mr. and Mrs. George B. Hartzog, Jr. 
Haviland Collectors Internationale 
HCA Foundation 
Herrick Foundation 
H i l l & Knowlton, Inc. 
Humana Foundation 
International Paper Company Foundation 
International Platform Association 
Mrs. Lyndon B. Johnson 
Mr. and Mrs. Samuel C. Johnson 
Mr. Wally Kleine 
Mr. William D. Kleine 
K Mart Corporation 
Mr. and Mrs. Jack Laughery 
Mr. James Gregory Lord 
Marsh & McLennan Companies 
Mr. and Mrs. A. Minis, Jr. 
Ms. Betty Monkman 
Mrs. Eugene R. Monroe 

The Monroe Foundation 
Mr. and Mrs. Emil Mosbacher 

The Emil Mosbacher, Jr. Foundation 
Motorola Foundation 
Mr. and Mrs. Carl M. Mueller 
Multimedia, Inc. 
Mrs. Roy E. Naftzger, Jr. 
National Society of Colonial Dames 
Mr. and Mrs. C. Hardy Oliver, Jr. 
Mr. Leon Pascucci 
Mr. and Mrs. Gordon Pattee 

Pattee Charitable Lead Trust 
Mrs. Duncan V. Patty 
Mr. B.J. Pevehouse 
Mr. and Mrs. John Pierrepont 
Plexus Corporation 
The Marjorie Merriweather Post Foundation 



Mr. Robert T. Priddy 
The Priddy Foundation 

Mrs. Hilton S. Read 
Mr. and Mrs. Paul Reber 
Mr. and Mrs. Richard M. Reber 
Dr. and Dr. Richard G. Reese 
Rubbermaid Foundation 
Mr. and Mrs. Jack M. Sneider 
Mr. Seldon H. Solow 

The Solow Foundation 
St. John's Church 
Mr. and Mrs. W. Laird Stabler, Jr. 
Mr. Alfred R. Stern 
The Hon. and Mrs. Robert Stuart 
Mr. Vernon Taylor, Jr. 

The Ruth and Vernon Taylor Foundation 
Mr. and Mrs. Robert A. Underbill 
Mr. George P. Viegelmann 
Mr. Raymond J. Wean, Jr. 

The Raymond John Wean Foundation 
Mr. Craig M. Weaver 
Mr. John L. Weinberg 

The John L. Weinberg Foundation 
Mr. and Mr. John C. Whitehead 

The Whitehead Foundation 
Mr. and Mrs. Robert Wohlgemuth 

The Esther & Morton Wohlgemuth Foundation 
Mrs. Jane M. Wolf 
The Woodrow Wilson Birthplace and Museum 
Woodward Governor Company Charitable Trust 
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THE WHITE HOUSE 

December 30, 1994 

Mrs. Earle M. Craig, J r . 
1701 Douglas Avenue 
Midland, Texas 79701 

Dear Mrs. Craig: 

As the year closes, I want to thank 
you for your e f f o r t s on behalf of the 
White House Endowment Fund and i n v i t e you 
to serve another term on our Board of 
Directors. I hope you w i l l agree and look 
forward to hearing from you soon. 

With best wishes for a joyous and 
peaceful New Year, I am 

Sincerely yours, 

H i l l a r y Rodhain Clinton 



T H E W H I T E H O U S E 

W A S H I N G T O N 

January 12, 1995 

Mrs. Earle M. Craig, J r . 
1701 Douglas Avenue 
Midland, Texas 79701 

Dear Mrs. Craig: 

I understand from Mrs. Folger t h a t you 
have not y e t received the F i r s t Lady's l e t t e r 
i n regard t o the White House Endowment Fund. 
Enclosed please f i n d a copy of Mrs. Clinton's 
l e t t e r of December 30, 1994. 

I r e g r e t any confusion t h a t may have 
a r i s e n because you d i d not receive the 
o r i g i n a l l e t t e r . 

S incerely yours, 

A l i c e J. Pushkar 
D i r e c t o r of Correspondence 

f o r the F i r s t Lady 



THE WHITE HOUSE 

December 30, 1994 

Mrs. Nancy Folger 
2918 33rd Place, N. W. 
Washington, D. C. 20008 

Dear Bitsey: 

As the year closes, I want to thank 
you for your efforts on behalf of the 
White House Endowment Fund and invite you 
to serve another term on our Board of 
Directors. I hope you w i l l agree and look 
forward to hearing from you soon. 

With best wishes for a joyous and 
peaceful New Year, I am 

Sincerely yours. 

Hiliary Rodham Clinton 



THE WHITE HOUSE 

December 30, 1994 

Mrs. Graham Gund 
25 Craigie Street 
Cambridge, Massachusetts 02138 

Dear Mrs. Gund: 

As the year closes, I want t o thank 
you f o r your e f f o r t s on behalf of the 
White House Endowment Fund and i n v i t e you 
to serve another term on our Board of 
Directors. I hope you w i l l agree and look 
forward t o hearing from you soon. 

With best wishes f o r a joyous and 
peaceful New Year, I am 

Sincerely yours, 

H i l l e r y Rodham Clinton 



T H E W H I T E H O U S E 

December 30, 1994 

Mr. George B. Hartzog, Jr. 
164 3 Chain Bridge Road 
McLean, V i r g i n i a 22101 

Dear Mr. Hartzog: 

As the year closes, I want to thank 
you f o r your e f f o r t s on behalf of the 
White House Endowment Fund and i n v i t e you 
to serve another term on our Board of 
Directors. I hope you w i l l agree and look 
forward to hearing from you soon. 

With best wishes f o r a joyous and 
peaceful New Year, I am 

Sincerely yours. 



T H E W H I T E H O U S E 

December 30, 1994 

Mr. Roger Horchow 
5956 Sherry Lane 
#1616 
Dallas, Texas 75225 

Dear Mr. Horchow: 

As the year closes, I want to thank 
you f o r your e f f o r t s on behalf of the 
White House Endowment Fund and i n v i t e you 
to serve another term on our Board of 
Directors. I hope you w i l l agree and look 
forward t o hearing from you soon. 

With best wishes f o r a joyous and 
peaceful New Year, I am 

Sincerely yours, 

Rodham Clinton 



January 6, 1995 

Mrs. Hillary Rodham Clinton 
The White House 
Washington, DC 20500 

Dear Mrs. Clinton: 

Thank you for your letter of December 30th. 

I will be happy to serve another term on the White House w-"* 
Endowment Fund. 

Sincerely, 

S. Roger Horchow 



T H E W H I T E H O U S E 

December 30, 1994 

Mr. A. Paul Prosperi 
25 Sunrise Avenue 
Palm Beach, F l o r i d a 33480 

Dear Paul: 

As the year closes, I want t o thank 
you f o r your e f f o r t s on behalf of the 
White House Endowment Fund and i n v i t e you 
t o serve another term on our Board of 
D i r e c t o r s . I hope you w i l l agree and look 
forward t o hearing from you soon. 

With best wishes f o r a joyous and 
peaceful New Year, I am 

Sincerely yours, 

H i l l a r y Rodham C l i n t o n 



T H E W H I T E H O U S E 

December 30, 1994 

Mr. A l f r e d R. Stern 
430 Park Avenue 
6th Floor 
New York, New York 1002 2 

Dear Mr. Stern: 

As the year closes, I want to thank 
you f o r your e f f o r t s on behalf of the 
White House Endowment Fund and i n v i t e you 
t o serve another term on our Board of 
Directors. I hope you w i l l agree and look 
forward to hearing from you soon. 

With best wishes for a joyous and 
peaceful New Year, I am 

Sincerely yours. 

MM 
H i l l a r y Rodham Clinton 



T H E W H I T E H O U S E 

December 30, 1994 

Ms. Susan Thomases 
W i l l k i e , Farr & Gallagher 
One C i t i c o r p Center 
153 East 53rd S t r e e t 
New York, New York 10022-4669 

Dear Susan: 

As the year closes, I want t o thank 
you f o r your e f f o r t s on behalf of the 
White House Endowment Fund and i n v i t e you 
t o serve another term on our Board of 
D i r e c t o r s . I hope you w i l l agree and look 
forward t o hearing from you soon. 

With best wishes f o r a joyous and 
peaceful New Year, I am 

Sincerely yours, 

Hillary!Rodham C l i n t o n 



usan s . h o m a g e ? 

929 a av\^ f-\venue 

ew | O T K , 10028 

January 4, 1995 

H i l l a r y Rodham C l i n t o n 
Room 100 
Old Executive O f f i c e B u i l d i n g 
Washington, D.C. 20500 

Dear H i l l a r y : 

Serving on the White House Endowment Fund has 
been an honor. I accept w i t h pleasure the 
opp o r t u n i t y to serve f o r another term. I look 
forward to the challenges of 1995. 

Best wishes f o r the New Year. 

Sincerely, 

Susan P. Thomases 



THE WHITE HOUSE 

February 8, 1995 

Mr. Rutgers Barclay 
424 Canyon Road 
Santa Fe, New Mexico 87501-2718 

Dear Mr. Barclay: 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

On February 17th, the Blue Room w i l l be 
o f f i c i a l l y reopened. The Endowment Board 
meeting and luncheon are scheduled f o r the 
same day. I hope t h a t you w i l l be able t o 
j o i n me f o r the meeting and luncheon as w e l l 
as the Blue Room ceremony. 

Sincerely yours, 

H i l l a r y ! Rodham C l i n t o n 



T H E W H I T E H O U S E 

W A S H I N G T O N 

January 31, 1995 

Mrs. Earle M. Craig, J r . 
1701 Douglas Avenue 
Midland, Texas 79701 ~ 

Dear Mrs. Craig: 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

I look forward t o seeing you on February 
17th f o r the meeting and luncheon as w e l l as 
the Blue Room ceremony. 

:«i;i:;:; 
Sincerely yours, i-

Hill'ary Rodhain C l i n t o n 



T H E W H I T E H O U S E 

W A S H I N G T O N 

January 31, 1995 

.SjiiVWiWi'.iWoV:̂ !̂ )'.:".:-

Ms. Anne Fisher 
766 Hi Mount Road 
Palm Beach, F l o r i d a 33480 

Dear Ms. Fisher: 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

On February 17th, the Blue Room w i l l be 
o f f i c i a l l y reopened. The Endowment Board 
meeting and luncheon are scheduled f o r the 
same day. I hope t h a t you w i l l be able t o 
j o i n me f o r the meeting and luncheon as w e l l 
as the Blue Room ceremony. 

Sincerely yours, 

H i l l a r y Rodham C l i n t o n 



T H E W H I T E H O U S E 

W A S H I N G TO N 

January 31, 1995 

Mrs. Ann Gund 
25 Cr a i g i e S t r e e t -
Cambridge, Massachusetts 02138 

Dear Mrs. Gund: 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

On February 17th, the Blue Room w i l l be 
o f f i c i a l l y reopened. The Endowment Board 
meeting and luncheon are scheduled f o r the 
same day. I hope t h a t you w i l l be able t o 
j o i n me f o r the meeting and luncheon as w e l l 
as the Blue Room ceremony. 

Sincerely yours, 

HillJary Rodham C l i n t o n 



T H E W H I T E H O U S E 

'.V A S H I N G T O N 

January 3 1 , 1995 

x.x'OiiiSS-li::'.:-:-

Mr. George B. Hartzog 
1643 Chain Bridge Road 
McLean, V i r g i n i a 22101 

Dear Mr. Hartzog: 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

On February 17th, the Blue Room w i l l be 
o f f i c i a l l y reopened. The Endowment Board 
meeting and luncheon are scheduled f o r the 
same day. I hope t h a t you w i l l be able t o 
j o i n me f o r the meeting and luncheon as w e l l 
as the Blue Room ceremony. 

Sincerely yours, 

Hill'ary Rodham C l i n t o n 



T H E W H I T E H O U S E 

W A S H I N G T O r̂J 

January 31, 1995 

Mrs. Suzanne B. Hascoe 
3 5 Mason St r e e t 
Greenwich, Connecticut 06830 

Dear Mrs. Hascoe: 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

On February 17th, the Blue Room w i l l be 
o f f i c i a l l y reopened. The Endowment Board 
meeting and luncheon are scheduled f o r the 
same day. I hope t h a t you w i l l be able t o 
j o i n me f o r the meeting and luncheon as w e l l 
as the Blue Room ceremony. 

Sincerely yours, 

HillJary Rodham C l i n t o n 



T H E W H I T E H O U S E 

W A S H I N G T O N 

January 31, 1995 

:i>r.>:iS:i>::;:-:-

Mr. Roger Horchow 
Number 1616 
5956 Sherry Lane 
Dallas, Texas 75225 

Dear Mr. Horchow: 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

On February 17th, the Blue Room w i l l be 
o f f i c i a l l y reopened. The Endowment Board 
meeting and luncheon are scheduled f o r the 
same day. I hope t h a t you w i l l be able t o 
j o i n me f o r the meeting and luncheon as w e l l 
as the Blue Room ceremony. 

Sincerely yours, 

Hi l l ' a r y Rodham C l i n t o n 



T H E W H I T E H O U S E 

W A S H I N G T O N 

January 31, 1995 

Ms. Linda Johnson-Rice 
Johnson P u b l i c a t i o n s 
820 South Michigan Avenue 
Chicago, I l l i n o i s 60605 

Dear Linda: 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

On February 17th, the Blue Room w i l l be 
o f f i c i a l l y reopened. The Endowment Board 
meeting and luncheon are scheduled f o r the 
same day. I hope t h a t you w i l l be able t o 
j o i n me f o r the meeting and luncheon as w e l l 
as the Blue Room ceremony. 

Sincerely yours, 

H i l l a r y Rodham C l i n t o n 



T H E W H I T E H O U S E 

W A S H I N G T O N 

February 1, 1995 

Mrs. Thomas McLarty 
2 475 Kalorama Road., NW 
Washington, D.C. 20008 

Dear Donna: 

Thank you for generously agreeing to 
serve on the Board of Directors of the White 
House Endowment Fund. ' 

On February 17th, the Blue Room w i l l be j 
o f f i c i a l l y reopened. The Endowment Board ? 
meeting and luncheon are scheduled for the 
same day. I hope that you w i l l be able to j 
jo i n me for the meeting and luncheon as well j 
as the Blue Room ceremony. ' 

Sincerely yours. 

H i l l a r y Rodham C l i n t o n 



T H E W H I T E H O U S E 

W A S H I N G I O N 

January 31, 1995 

Mr. Paul Prosperi 
265 Sunrise Avenue 
Sui t e 204 
Palm Beach, F l o r i d a 33480 

Dear Paul: 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

On February 17th, the Blue Room w i l l be 
o f f i c i a l l y reopened. The Endowment Board 
meeting and luncheon are scheduled f o r the 
same day. I hope t h a t you w i l l be able t o 
j o i n me f o r the meeting and luncheon as w e l l 
as the Blue Room ceremony. 

Sincerely yours, 

H i l l a r y Rodl-fam C l i n t o n 



T H E W H I T E H O U S E 

February 8, 1995 

Mr. Wil l i a m D. R o l l n i c k 
812 F i f t h Avenue 
New York, New York 10021 

Dear B i l l : 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

On February 17th, the Blue Room w i l l be 
o f f i c i a l l y reopened. The Endowment Board 
meeting and luncheon are scheduled f o r the 
same day. I look forward t o seeing you a t 
the meeting. I hope t h a t you and Nancy w i l l 
be able t o j o i n me f o r the luncheon as w e l l 
as the Blue Room ceremony. 

Sin c e r e l y yours, 

H i l l a r y Rodham C l i n t o n 



T H E W H I T E H O U S E 

W A S H I N G T O N 

January 31, 1995 

Mrs. W i l l i a m D. Ruckeishaus 
5520 Woodway 
Houston, Texas 77056 

Dear Mrs. Ruckeishaus: 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

On February 17th, the Blue Room w i l l be 
o f f i c i a l l y reopened. The Endowment Board 
meeting and luncheon are scheduled f o r the 
same day. I hope t h a t you w i l l be able t o 
j o i n me f o r the meeting and luncheon as w e l l 
as the Blue Room ceremony. 

Sincerely yours, 

H i l l a r y Rodham C l i n t o n 



T H E W H I T E H O U S E 

VV A S H I N G T O N 

January 31, 1995 

Mr. A l f r e d Stern 
4 30 Park Avenue 
S i x t h Floor 
New York, New York 10022 

Dear Mr. Stern: 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

On February 17th, the Blue Room w i l l be 
o f f i c i a l l y reopened. The Endowment Board 
meeting and luncheon are scheduled f o r the 
same day. I hope t h a t you w i l l be able t o 
j o i n me f o r the meeting and luncheon as w e l l 
as the Blue Room ceremony. 

Sincerely yours. 

Hi 111 1'ary Rodham C l i n t o n 



T H E W H I T E H O U S E 

W A S H I N G T O N 

January 31, 1995 

Ms. Susan Thomases 
W i l l k i e , Farr and Gallagher 
One C i t i c o r p Center 
153 East 53rd Str e e t 
New York, New York 10022-4669 

Dear Susan: 

Thank you f o r generously agreeing t o 
serve on the Board of D i r e c t o r s of the White 
House Endowment Fund. 

On February 17th, the Blue Room w i l l be 
o f f i c i a l l y reopened. The Endowment Board 
meeting and luncheon are scheduled f o r the 
same day. I hope t h a t you w i l l be able t o 
j o i n me f o r the meeting and luncheon as w e l l 
as the Blue Room ceremony. 

Sincerely yours. 

Rodn H i l l a r y Rodnam C l i n t o n 


