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November 13, 1984 

United Negro College Fund 
500 East 62nd Street 
New York, New York 

To Whom It May Concern: 

On August 3, 1984, a letter from Dr. Larry H. Ebbers and Dr. 
Robert Thomas, Jr. of Iowa State University was written to you in­
dicating that I am a candidate for the doctoral degree at Iowa State 
University and requested you to provide me information that would be 
valuable in the completion of a research project concerning the 
historical investment practices of minority colleges and universities 
for the period of 1950 to 1980. 

In addition, a request for financial assistance was made, along 
with asking if your organization would entertain a proposal to under­
write such a project. 

Please submit to me any information you consider important in 
view of the above request, and inform me of any available funds. 

Thank you in advance for your support and consideration. 

Yours respectfully. 

Moses S. Walker 

MSW 
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APPENDIX C: 

LETTER FROM SELECTED INSTITUTIONS 
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jliniucrsity 

JFaycttcitillc, (îlaroltiut 20301-1237 

OFFICE OF 
CHANCELLOR 

1919) .106-114) 
ijl9) .IU6-HJL' 

December 11, 1984 

Mr. Moses S. Walker 
3236 Barksdale Road 
Fayettevllle, NC 28301 

Dear Mr. Walker: 

Thank you for your letter of October 13, 1984 regarding your research 
project that could be helpful to higher education institutions in developing 
investment strategies. I am designating Mr. J. V. Parham, Vice Chancellor 
for Business Affairs, as your contact person. 

I wish you continued success in the completion of your work for the 
doctoral degree. 

Ghacies''"A^' Cyohé,jnr\-"f 
Chancellor ; \ I 

Ver.y sincerely yours. 

,/ 
/wkb 

cc Mr. J. V. Parham 

SJnto I JniuorQifvy ic n rnnrlitimnf itieiiti 
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APPENDIX D: 

INVESTMENT MODEL (Banking Institutions) 

(Portfolio) 
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Exhibit Dl. An Investment model utilized by banks that may be used 
by historically black institutions as an investment guide 

PORTFOLIO MODEL 
(Consortium of Banks) 

Type of Securities 

Group A. 1. U.S. Treasury Bills 

2. U.S. Treasury Bonds and Notes 

3. Federal Farm Credit Banks 

4. Federal Home Loan Bank Bonds 

5. Federal Land Bank Bonds 

6. Federal Agency Discount Notes 

7. Tax Exempt Securities — In-State 

8. Tax Exempt Securities — Out-of-State 

9. Bankers Acceptances 

10. Certificate of Deposits 

11. Diversified Corporations 

12. Eurodollar Certificate of Deposits 

Group B. 1. U.S. Government Securities 

2. Federal Agency Securities 

3. Tax Exempt Securities 

Group C. 1. Public Housing Authority Securities 

2. General Obligation Bonds 

3. Industrial Revenue Bonds 

4. University Purposes Revenue Bonds 

5. Housing Authority Revenue Bonds 
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6. Short-Term Municipal Bonds 

7. Others 

24. Energy — Equipment and Services 

25. Movie Industry 

26. Agriculture — Grain and Wheat Products 

27. Agriculture — Poultry 

28. Agriculture — Pork 

29. Agriculture — Beef 

30. Sporting Goods Industry 

31. Government Securities 

32. Municipal Securities 

33. Land and Land Development 

34. Data Processing Industry 

35. Diversified Retailing Corporations 

36. Medicine and Drugs 

37. Others 



Ill 

APPENDIX E: 

INSTITUTION PORTFOLIOS 

(Models) 
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Exhibit El. An Investment model that may be used as an Investment 
guide for historically black institutions 

PORTFOLIO MODEL 
(Consortium of Collegiate Institutions) 

Type of Securities 

Group A. 1. Automobile Industry Securities 

2. Real Estate Building and Repairs 

3. Banking Industry 

4. Computer Industry 

5. Transportation 

6. Utilities 

7. Metals and Mining 

8. Shipping 

9. Oil Industry (Producing and Refining) 

10. Household Commodities 

11. Machinery and Tools Industry 

12. Gas Producing and Distribution 

13. Telephone Utilities and Equipment 

14. Forestry 

15. Chemicals 

16. Conglomerates 

17. Textile and Apparel 

18. Oil Services 

19. Health Care 

20. Recreation Services 

21. Insurance Industry 

22. Media 

23. Electronics Industry 
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Exhibit E2. An investment model that may be used as an.investment 
guide by historically black institutions 

INSTITUTION "B" 

The American Baptist Home Mission Societies 
COMMON INVESTMENT FUND 

Allocation of Common Stocks by Industry — Investment Manager B 

Portfolio 

Market 
value 

(CONFIDENTIAL) 

% of common % of total 
stocks portfolio 

Auto & Truck Manufacturing .81 .44 

Auto Parts 2.65 1.44 

Banking 4.17 2.28 

Building & Home Furnishing 5.71 3.12 

Chemicals 8.57 4.68 

Data Processing .32 .18 

Conglomerates 5.38 2.94 

Electrical Equipment 1.45 .79 

Electric Utilities 3.21 1.75 

Forest Products & Packaging 7.00 3.82 

Household Products .86 .47 

Metals & Mining 10.52 5.74 

Machinery & Tools 9.60 5.24 

Shipping .66 .36 

Gas Producing & Distribution 3.06 1.67 

Oil Producing & Refining 7.09 3.87 

Oil Services 6.43 3.51 

Rail Transportation 2.08 1.14 

Retail Stores 2.40 1.31 

Telephone Utilities & Equipment 3.19 1.74 

Textile & Apparel 1.11 .60 

(CONFIDENTIAL) 86.27% 47.09% 
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Exhibit E3. An investment model that may be used as an investment 
guide by historically black institutions 

INSTITUTION "B" 

The American Baptist Home Mission Societies 
COMMON INVESTMENT FUND 

Allocation of Common Stocks by Industry — Investment Manager A 

Portfolio 

Market % of common % of total 
value stocks portfolio 

(CONFIDENTIAL) 
Autos & Auto Related 2.90 1.58 

Banks & Financial Services .83 .45 

Electronics .47 .26 

Energy — Equipment & Services .01 — 

Health Care .73 .40 

Household Durables .46 .25 

Insurance .01 .01 

Leisure & Service .35 .19 

Media 4.35 2.37 

Metals .63 .35 

Retailing 2.99 1.63 

(CONFIDENTIAL) 13.73% 7.43% 



Exhibit E4. 

The Common Fund for Short Term Investments 

Portfolio Holdings As Of June 30, 1982 (Common Fund, 1982) 

Par Value 

$118,352,604 

Description 

Repurchase Agreements 

(Collateralized by U.S. Government Obligations, Certificates 
of Deposit, Bankers' Acceptances and Commercial Paper) 

U.S. Government Securities 

5,000,000 U.S. Treasury Bills due 12/09/82 

5,000,000 U.S. Treasury Notes 13.000% due 12/31/83 
10,000,000 U.S. Treasury Notes 15.125% due 2/29/84 

17,750,000 U.S. Treasury Notes 13.750% due 5/31/84 

Direct Obligations of U.S. Banks 

Bankers Acceptances 

10,000,000 Bank of America due 8/10/82 
10,000,000 Citibank due 8/26/82 
10,000,000 Citibank due 8/30/82 

Certificates of Deposit 

5,000,000 Chase Manhattan 14.350% due 9/14/82 
10,000,000 Chase Manhattan 14.350% due 9/15/82 
5,000,000 Chemical Bank 15.000% due 9/16/82 
5,000,000 Continental Illinois 13.875% due 8/12/82 
5,000,000 Continental Illinois 13.800% due 9/07/82 
5,000,000 Manufacturers Hanover 14.070% due 8/09/82 
10,000,000 Mellon Bank 14.000% due 9/13/82 
15,000,000 Morgan Guaranty 13.750% due 8/09/82 
10,000,000 Morgan Guaranty 15.100% due 9/23/82 

Cost Market Value 

$118,352,604 $118,352,604 

4,690,496 
4,925,781 
10,142,187 
17,436,602 

9,720,500 
9,664,472 
9,701,111 

4,992,315 
9,984,449 
4,998,502 
5,005,110 
4,986,791 
5,006,510 
10,000,000 
15,000,469 
10,000,000 

4,690,496 
4,899,219 
10,046,875 
17,478,203 

37,195,066 37,114,793 

9,836,111 
9.770,556 
9,754,167 

4,990,500 
9,980,754 
4,996,763 
4,991,668 
4,985,970 
4,993,021 

9,974,078 
14,977,192 
9,996,207 

99,060,229 99,246,987 



Exhibit E4, Continued 

Par Value Description Cost Market Value 

Eurodollar Obligations of U.S. Banks 

5,000,000 Chase Manhattan London 14.750% due 9/22/82 4,984,150 4,983,127 
5,000,000 Bank of America London 14.200% due 9/07/82 4,998,316 4,986,079 
5,000,000 Bank of America London 15.300% due 9/9/82 5,000,000 4,996,640 
5,000,000 Bank of America London 15.820% due 9/22/82 5,004,289 5,001,538 
25,000,000 Bank of New York Grand Cayman 13.250% due 7/01/82 25,000,000 25,000,000 
5,000,000 Chemical Bank London 15.300% due 9/9/82 5,000,000 4,996,640 
15,000,000 Chemical Bank London 15.350% due 9/21/82 15,000,738 14,988,895 
10,000,000 Chemical Bank London 15.750% due 9/28/82 10,000,000 10,002,606 
5,000,000 Chemical Bank London 16.000% due 9/29/82 5,000,000 5,004,404 
15,000,000 Citibank London 14.350% due 10/18/82 14,994,259 14,934,358 
5,000,000 Continental Bank London 14.900% due 9/20/82 4,999,372 4,991,262 
10,000,000 Continental Bank London 15.620% due 9/23/82 10,001,360 9,998,779 
5,000,000 Manufacturers Hanover London 14.500% due 9/14/82 5,000,370 4,988,129 
5,000,000 Morgan Guaranty London 15.500% due 9/24/82 5,000,615 4,998,098 
10,000,000 Morgan Guaranty London 16.000% due 9/29/82 10,000,000 10,008,809 
25,000,000 Republic National Bank Dallas Nassau 13.750% due 7/1/82 25,000,000 25,000,000 
15,000,000 Security Pacific London 14.550% due 9/7/82 15,007,279 14,962,399 

169,990,748 169,841,763 

Foreign 

10,000,000 International Westminster 14.800% due 9/10/82 10,001,071 9,978,842 
10,000,000 Lloyds Bank of London 15.300% due 9/20/82 10,001,256 9,986,803 
20,000,000 Mercantile Bank of Canada 13.750% due 7/1/82 20,000,000 20,000,000 
5,000,000 Midland Bank, Ltd. 14.700% due 8/16/82 4,998,897 4,991,616 
5,000,000 Midland Bank, Ltd. 14.800% due 9/1/82 4,993,162 4,985,413 
5,000,000 Midland Bank, Ltd. 14.800% due 9/10/82 5,000,535 4,989,421 

54,994,921 54,932,095 

Total Investments $479,593,568 $479,488,242 



117 

APPENDIX F: 

COMMON FUND PARTICIPANTS 
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Exhibit Fl. The Common Fund Participants (1982) 

•o Adelphi University, NY 

• Adrian College, MI 

• • Alderson-Broaddus College, WV 

• Alfred University, NY 

• Allen-Stevenson School, NY 

• Allentown College of St. Francis 
de Sales, PA 

•o American Graduate School of 
International Management, AZ 

•o American University, The, DC 

•oo American University in Cairo, NY 

o American University of Beirut, NY 

• Amherst College, MA 

• Anatolia College, Trustees, NY 

•o« Archdiocese of Philadelphia 
Secondary School System, PA 

•oo Arkansas Fdn., University of, AR 

• Arkansas, University Medical 
Services Center, AR 

•o Arkansas, University of at 
Fayetteville, AR 

• Arkansas, University of at 
Little Rock, AR 

• Asbury Theological Seminary, KY 

• Asheville School, Inc., NC 

• Assumption College, MA 

• Augsburg College, MN 

• Baptist Bible College of 
Denver, CO 

o Beirut University College, 
Lebanon 

•o Beloit College, WI 

• Ben Lippen School, Inc., NC 

• Benedict College, SC 

• Benedictine College, KS 

• Benet Academy, IL 

•o Berea College, KY 

• Berkeley Institute, NY 

• Bethany Bible College, CA 

• Bethany College, KS 

o Bethany College, WV 

• Bethel College, KS 

•oo Biola University, Inc., CA 

• Bluffton College, OH 

•o Boston College, MA 

• Boston University, MA 

• Bowdoin College, ME 

• Bridgeport, University of, CT 

• = Short-term investments, 
o = Equity investments. 
• = Bond investments. 
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o Bridgewater College, VA 

•o Bridgton Academy, ME 

• Brown University, RI 

#o# Brunswick School, CT 

• Bryn Mawr College, PA 

• Bucknell University, PA 

• CBN University, VA 

o California Institute of Tech­
nology, CA 

• California Lutheran College, CA 

• California School of Profes­
sional Psychology, CA 

• California State College, 
San Bernadino, CA 

• California State University, 
Fullerton Foundation, CA 

• California State University, 
Los Angeles Foundation, CA 

• California State University 
at Northridge, CA 

o« California, University of, CA 

• California, University of 
at San Diego, CA 

#0 Calvin College, MI 

mom Canisius College, NY 

• Cape Cod Academy, MA 

o Capital University, OH 

• Carleton College, MN 

mo Carlow College, PA 

• Case Western Reserve Universi­
ty, OH 

•OS Catholic University of America, 
The, DC 

• o Central Michigan University, MI 

moo Chapin School, NJ 

• Charleston, University of West 
Virginia, WV 

• Chestnut Hill School, MA 

• o Choate Rosemary Hall, CT 

•o Christian Brothers College, TN 

o Cincinnati Country Day School, 
OH 

o Claremont University Center, CA 

• Clarkson College of Technology, 
NY 

• Clinch Valley College of 
University of Virginia, VA 

• Colby College, ME 

• Colby-Sawyer College, NH 

• College Misericordia, PA 

•o® Colorado Academy, CO 

• Colorado Mountain College, CO 

•o Colorado, University of at 
Boulder, CO 

• Columbia Christian College, OR 

o Columbus College Foundation, GA 
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• Cranbrook Educational Community, 
MI 

• Culver-Stockton College, MO 

• CUNY, NY 

• CUNY, F. H. LaGuardia Community 
College, NY 

• CUNY, Graduate Division, NY 

• CUNY, Medgar Evers College, NY 

• Dalton Schools, Inc., The, NY 

• Darrow School, NY 

#0 Dartmouth College, NH 

• Dayton, University of, OH 

#00 Dean Academy & Junior College, MA 

•OS Deep Springs College, CA 

•o Delaware State College, DE 

• Delaware Valley College of Science 
& Agriculture, PA 

• Denison University, OH 

• Denver, University of, CO 

• Dickinson College, PA 

• Dillard University, LA 

#o Earlham College, IN 

#o9 Eastern Michigan University, MI 

• Eastern Washington University 
Foundation, WA 

•OS Eastman Dental Center, NY 

•oo Eckerd College, FL 

• Elisabeth Morrow School, The, 
NJ 

#0® Elizabeth Seton College, NY 

#00 Elmhurst College, IL 

o Elon College, NC 

• Elwyn Institutes, PA 

• Embry-Riddle Aeronautical 
University, Inc., FL 

• o Emma Willard School, NY 

• Episcopal Academy, The, PA 

• Ethel Walker School, CT 

• Evansville, University of, IN 

o Fairfield University, CT 

• Five Colleges, Inc., MA 

•oo Florida Southern College, FL 

#oo Foote School Association, CT 

•oo Franklin College of Indiana, IN 

•oo Friends University, KS 

• Fryeburg Academy, ME 

• o Furman University, SC 

•oo George Washington University, 
The, DC 

• Georgetown University, DC 

• Germantown Friends School, PA 

• Graceland College, lA 
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Exhibit Fl. Continued 

• Grand Rapids Baptist College & 
Seminary, MI 

• Green Acres School, Inc., MD 

o Guilford College, NC 

• Hahnemann Medical College & 
Hospital, PA 

• Hamden Hall School, Inc., CT 

o Hamline University, MN 

• Hampshire College, MA 

o Hampton Institute, VA 

• Hardin-Simmons University, TX 

• Hartford Graduate Center, CT 

#0 Hartford, University of, CT 

• Harvard University, MA 

o Harvey Mudd College, CA 

• Haverford College, PA 

o Hendrix College, AR 

• Hilbert College, NY 

• Hill School, The, PA 

• Hillsdale College, MI 

• o Hiram College, OH 

• Hobard and William Smith Colleges, 
NY 

• Holy Cross, College of The, MA 

• Hope College, MI 

oo Howard University, DC 

• Hun School of Princeton, NJ 

• Hyde School, ME 

• Idaho, The College of, ID 

•oe Illinois College, IL 

•o Illinois Wesleyan University, 
IL 

• Indian Mountain School, Inc., 
CT 

o Indiana University Foundation, 
IN 

•oo Iowa State University Achieve­
ment Foundation, lA 

•oo Iowa State University Alumni 
Association, lA 

•oo John Brown University, AR 

• John Carroll University, OH 

• Johns Hopkins University, MD 

• Juniata College, PA 

•oo Kalamazoo College, MI 

o Kansas State College of Pitts­
burg, KS 

• o Kansas University Endowment 
Association, KS 

• Katherine Branson School, The, 
CA 

•o Kent School, CT 

•o Kentucky, University of, KY 

• Keuka College, NY 
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Exhibit Fl. Continued 

•oo King's College, PA 

• Knox College, IL 

• Lafayette College, PA 

•o Laguna Blanca School, CA 

• Lake Forest Country Day School, IL 

oo Lander College Foundation, SC 

•oo Lawrence University, WI 

o LeMoyne College, NY 

• Lehigh University, PA 

•o Lesley College, MA 

•o Lincoln University, PA 

• Linden Hall, PA 

• Lindenwood Colleges, MO 

• Long Island University, C. W. 
Post Center, NY 

• Los Angeles College of Chiro-

practice, CA 

•oo Low-Heywood Thomas School, CT 

o Loyola Marymount University, CA 

•oo MacMurray College, IL 

• Madeira School, VA 

o Madonna College, MI 

• Maharishi International Universi­
ty, lA 

•oo Maine, University of. Pulp & 
Paper Foundation, ME 

• Malone College, OH 

o Manchester College, IN 

• Manhattanville College, NY 

• Marian College, IN 

o Marquette University High 
School, WI 

•oo Maryville College, TN 

•oo Massachusetts Institute of 
Technology, MA 

•oo Meadville Theological School of 
Lombard College, IL 

•oo Mercer University, GA 

• Mercersburg Academy, PA 

• Mercy College, NY 

•oo Meredith College, NC 

• Michigan State University, MI 

o Michigan Technological Univer­
sity, MI 

•o Michigan, University of, MI 

•o Middlebury College, VT 

•00 Millikin University, IL 

•o Millsaps College, MS 

• Milton Academy, MA 

oo Mississippi Foundation, 
University of, MS 

o Mississippi, University of, MS 

oo Mitchell College, CT 
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Exhibit Fl. Continued 

• Monterey Peninsula Community Col­
lege District, CA 

• Moorestown Friends School, NJ 

• Moravian College, PA 

• Nashotah House, WI 

•o Nazareth College of Rochester, NY 

• New Canaan Country School, CT 

oo New Mexico State University Fdn., 
NM 

0 New Mexico, University of, NM 

•o New Rochelle, College of, NY 

•oo New York Theological Seminary, NY 

• New York University, NY 

oo Nichols College, MA 

•oo North Carolina Pharmaceutical 
Research Foundation, Inc., NC 

•o North Carolina State Univ. 
Foundations, NC 

• North Carolina, University of, 
at Chapel Hill, NC 

• North Dakota, Univ. of, ND 

o North Iowa Area Community College 
Foundations, Inc. 

•o Northwestern College, lA 

• Notre Dame of Maryland, College 
of, MD 

o Notre Dame, University of, IN 

• Oakwood School, NY 

•oo Oberlin College, OH 

•oo Occidental College, CA 

• Ohio Wesleyan University, OH 

• Oklahoma Baptist University, OK 

•o Old Dominion University, VA 

•o Old Dominion University 
Foundation, VA 

• Pace University, NY 

• Pacific Lutheran University, WA 

• Packer Collegiate Institute, NY 

• Perkiomen School, PA 

• Philadelphia College of Art, PA 

#0 Philadelphia College of Tex­
tiles & Science, PA 

• Philadelphia School, The, PA 

• Phillips Exeter Academy, NH 

o Pittsburgh, University of, PA 

• Polytechnic Institute of New 
York, NY 

• Pomfret School, Inc., CT 

• Pomona College, CA 

• Poughkeepsie Day School, Inc., 
NY 

o Primary Day School, MD 

• Princeton University, NJ 

• Principia, The, Corporation, MO 
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Exhibit Pl. Continued 

•o Purnell School, NJ 

• Putney School, VT 

• Ramapo College of New Jersey, NJ 

o Randolph-Macon College, VA 

•o Randolph-Macon Woman's College, VA 

• Rectory School, The, CT 

•oo Redlands, University of, CA 

o Reed College, OR 

• Regis College, CO 

•o Regis College, MA 

•oo Renbrook School, CT 

• Richmond, University of, VA 

o Roanoke College, VA 

o Rochester Institute of Technology, 
NY 

•oo Rochester, University of, NY 

0 Rollins College, FL 

•o Roosevelt University, IL 

• Rosemont College, PA 

• Rye Country Day School, NY 

• SUNY Auxiliary Services at 
Albany, NY 

• SUNY Auxiliary Services at 
Farmingdale, NY 

oo SUNY Central Administration at 
Albany, NY 

• SUNY College Association of 
Canton, NY 

•o SUNY College Foundation at 
Delhi, Inc., NY 

• SUNY College of Technology at 
Utica, NY 

• SUNY Faculty-Student Associa­
tion at Buffalo, NY 

•o SUNY Foundation at Binghamton, 
NY 

• SUNY Student-Faculty Associa­
tion at Morrisville, NY 

•o SUNY Upstate Medical Center, NY 

• SUNY at Potsdam Auxiliary & 
College Educational Services, 
NY 

•o SUNY at Potsdam College Founda­
tions, Inc., OT 

o Saginaw Valley State College, 
MI 

o Samford University, AL 

#00 San Diego State University 
Foundation, CA 

• Sidwell Friends School, The, DC 

• Skidmore College, NY 

•00 Smith College, MA 

00 St. Albans School for Boys, DC 

• St. Andrew's Presbyterian Col­
lege, NC 

• St. Andrew's School, RI 
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Exhibit Pl. Continued 

•g St. Augustine's College, NC 

o St. Benedict, College of, MN 

• St. Edward's University, TX 

o St. Francis College, NY 

• St. Francis, College of, IL 

o St. Francis Xavier Parochial 
School, NY 

• St. John Fisher College, NY 

•o St. John's Country Day School, FL 

o St. John's University, NY 

o St. Louis Country Day School, MO 

• St. Luke's School, CT 

•oo St. Mary College, KS 

o St. Thomas, College of, MN 

•o Stanford University, CA 

• Sterling Institute, VT 

#0 Suffolk University, MA 

• Swarthmore College, PA 

• Sweet Briar College, VA 

• o Temple University, PA 

o Tenacre Country Day School, MA 

o Texas System, University of, TX 

o Thayer Academy, MA 

o Tilton School, NH 

o Trinity Christian College, IL 

° Trinity College, CT 

° Trinity University, TX 

o Turtle Bay Music School, NY 

o Tuskegee Institute, AL 

• U.S. Dept. of Agriculture 
Graduate School, DC 

• Union Theological Seminary, NY 

• University School of Milwaukee, 
WI 

• University of the South, TN 

• Valparaiso University, IN 

o Vanderbilt University, TN 

• Vanguard School, The, PA 

• Vermont Academy, VT 

e Vermont Law School, VT 

• Virginia Military Institute 
Foundation, VA 

• Virginia Polytechnic Institute 
Educational Foundation, VA 

• o Virginia, University of, VA 

• Voorhees College, SC 

o Washington University, MO 

• Watkinson School, CT 

•oo Wayland Academy, WI 

o Wayne State University, MI 

o Webb School of Knoxville, TN 
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Exhibit Pl. Continued 

• Wellesley College, MA 

• Wells College, NY 

• Wentworth Institute of Technology, 
MA 

o Wesleyan University, CT 

• West Virginia Wesleyan College, 
WV 

• Westbrook College, ME 

o Western New England College, MA 

• Westminster School, CT 

• Westridge School for Girls, Inc., 
CA 

• Wheaton College, CA 

o Whittier College, CA 

•o Williams College, MA 

o Wisconsin Alumni Research Founda­
tion, WI 

• Wisconsin Law School, University 
of, WI 

• Wittenberg University, OH 

• Woodberry Forest School, VA 

• Woodland Country Day School, NJ 

• Worcester Polytechnic Institute, MA 

• o Wyoming Seminary, PA 

• Xavier University of Louisiana, LA 

•o Yale University, CT 
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Exhibit F2. Investment Performance of Endowments and Foundations 

Investment Performance 
of Endowments and Foundations 

Periods ending March 31,1980 

One year 

+42.1% 

+37.6% 

+ 34.3% 

+31.8% 

eiKtoMiwntlftun̂ Uonl Stindwd • Slomon 

Indn Indmn * Brothwt 

IWi Bond 

Indu 

Five-year average 

M Endowment index 

[] Foundation Index 

m Standard & Poor's 
index of 500 stocks 

0 Salomon Bros, 
bond Index 

+20.5% 

+ 17.3% M 
+ 16.4% +16.4% 

m 

m 
EndowmtntlFouiKtiUonl SItndtrd I Smlomom 

Index IndM t BroltMn 

Poor'i Bond 

IndM 

CHTONICLS CHAM #V STEPHANIE CROVDEJ) 
SOURCE: THE "ENDOWMENT AND FOUNDATION DATA BASE/INDEX. 

COLONIAL CONSULTING CORTORATION. 510 PIPTH AVENUE, NEW YO*K 10010 

Annual rates of return—dividends, interest, 
and capital gains or losses (tealized and 

unrealized)—are shown for approximately 30 college 
and university endowments and 30 foundation funds. 
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Insc icuc ion 128 

RESEARCH QUESTIONNAIRE 

Topic;  INVESTMENT OF FUNDS BY HISTORICALLY BLACK INSTITUTIONS IN AMERICA 

1 .  Has your inst i tut ion invested in the open market  in  the past  30 years? 

Yes No 

2 .  I f  so,  What types of  investments? 

Stocks Bonds Property;  Other 

3 .  What period did your investment occur most? 

1950 -  59 1950 -  69 1970 -  80 

4 .  Did you employ a  market  special ist  to  invest  your funds? 

Yes No 

5 .  Do you think the person (s)  assigned to make investment decis ions 
and develop your investment portfol io  was competent  in his /her 
decis ion making? 

Yes;  No Undecided 

6 .  How were your overal l  returns for the investment period? 

Highly profitable  Somewhat profitable  

Not profitable  Extremely Poor 

7 .  Do you think investment of  your . . inst i tut ion's  funds in the open market  
i s  a good decis ion? 

Yes No Undecided 

8 .  Do you feel  that  investment in the open market  ass ists  your inst i tu­
t ion in bridging the gap between al located funds from al l  sources and 
needed funds? 

Yes No Undecided 

9 .  Would you recommend investment of  unrestricted inst i tut ional  funds 
presently and in the future to  increase operating capital? 

Yes No Undecided 
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10.  How do you feel  about investment oC inst i tut ional  funds in the open 
market  when economic condit ions an;  uncurtain? 

A good decis ion A bad decis ion Tuo r isky 

A r isk that  must  be taken for inst i tut ional  survival  

11.  What type of  monetary support  do you get  from your alumni associat ion? 

A large sum A moderate sum Very i i tc le  Very Poor 

12.  Do you have endowments that  contribute s ignif icantly toward the solvency 
of  your inst i tut ion? 

Yes No Somewhat 

13.  Are the federal  and state  al located funds adequate to  cover the 
f inancial  needs of  your inscicucion? 

Yes No Somewhat 

14.  Do your students  have diff iculty paying tuit ion fees  when f inancial  
aid is  cut? 

Yes No 

15.  Do you experience enrol lment decl ine when f inancial  aid is  restricted? 

Yes No 

16.  Do you feel  that  i t  is  necessary for al l  historical ly  black 
inst i tut ions to invest  in thé open market? 

Yes No Undecided 

17.  Do you have a ful l  or part-t ime investment manager on your campus? 

Yes No 

18.  Do you participate in the Common Fund investment organisation? 

Yes No 

THANK YOU: 
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TABLES 



Table Gl. Early historically black institutions by founding dates, location, support and control 
(The World Book Encyclopedia, Vol. 12, 1973b, Chicago, IL) 

Institution Location 
Support 

and control 
Year 
founded 

Enrollment 
1932 

Current 
enrollme: 

Fisk University Nashville, TN Private 1865 447 1,256 

Atlanta University Atlanta, GA Private 1865 69 978 

Shaw University Raleigh, NC Baptist 1865 262 1,154 

Johnson C. Smith University Charlotte, NC Private 1867 245 1,136 

St. Augustine's College Raleigh, NC Episcopal 1867 179 1,118 

Morehouse College Atlanta, GA Private 1867 281 1,009 

Morgan State College Baltimore, MD State 1867 521 5,106 

Howard University Washington, DC Private 1867 1,573 8,937 

Barbara-Scotia College Concord, NC Presbyterian 1867 73 537 

Hampton Institute Hampton, VA Private 1867 889 2,768 

Tougaloo College Tougaloo, MS Private 1869 96 736 

Claflin College Orangeburg, SC Methodist 1869 122 775 

Dillard University New Orleans, LA Private 1869 146 968 

Bennedict College Columbia, SC Private 1870 242 1,340 

Allen University Columbia, SC Methodist 1870 263 749 

Alcorn A.M.C. Formon, MS State 1871 168 2,520 

Bennett College Greensboro, NC Methodist 1873 157 590 

Fayetteville State University Fayetteville, NC State 1877 284 1,490 

Jackson State College Jackson, MS State 1877 56 4,665 

Virginia State College Petersburg, VA State 1882 568 3,178 

Morris Brown College Atlanta, GA Methodist 1885 264 1,456 



Table Gl. Continued 

Institution Location 
Support 

and control 
Year 
founded 

Enrollment 
1932 

Current 
enrollme 

St. Paul's College Lawrenceville, VA Episcopal 1888 81 499 

Livingstone College Salisbury, NC Methodist 1879 215 720 

North Carolina A. & T. University Greensboro, NC State 1891 279 3,797 

Elizabeth City State University Elizabeth City, NC State 1891 181 1,104 

Winston-Salem State University Winston-Salem, NC State 1892 251 1,401 

Fort Valley State College Fort Valley, GA 1895 47 2,338 

Voorhees College Denmark, SC Episcopal 1897 26 624 

Morris College Sumter, SC Baptist 1905 120 

South Carolina State College Orangeburg, SC State 1896 322 2,148 



Table G2. .Present names^, location, date of state acceptance of terms under Morril Act of 1890, and 

date of establishment of land-grant colleges for Negroes (Adapted from Table 1 of article 
by John W. Davis, "The Negro Land-Grant College," Journal of Negro Education, II, 3, p. 
316, July 1933. 

Date when state 
accepted terms Date 
for college under of estab-

Name City State Morrill Act of 1890 listment 

State Agricultural and Mechanical 
Institute Normal Alabama Feb. 13, 1891 1875 

Agricultural, Mechanical, and 
Normal College Pine Bluff Arkansas April 9, 1891 1872 

State College for Colored Students Dover Delaware Feb. 12, 1891 1891 
Florida Agricultural and Mechanical 

College for Negroes Tallahassee Florida June 8, 1891 1887 
Georgia State Industrial College Industrial College Georgia 1890 1890 

Kentucky State Industrial College Frankfort Kentucky Jan. 13, 1893 1887 

Southern University and Agricul­
tural and Mechanical College Scotlandville Louisiana Jan. 23, 1893 1880 

Princess Anne Academy Princess Anne Maryland 1892 1887 

Alcorn Agricultural and Mechanical 
College Alcorn Mississippi 1890 1871 

Lincoln University Jefferson City Missouri March 13, 1891 1866 

The Negro Agricultural and Techni­
cal College Greensboro North Carolina March 6, 1891 1894 

Colored Agricultural and Normal 
University Langston Oklahoma March 10, 1899 1897 

State Colored Normal, Industrial, 
Agricultural, and Mechanical 
College of South Carolina Orangeburg South Carolina 1896 1896 

^A number of the colleges listed have changed their names since establishment. 

^Source: Holmes, 1970. 



Table G2. Continued 

Date when state 
accepted terms Date 
for college under of estab-

Name City State Morrill Act of 1890 listment 

Tennessee Agricultural and In­
dustrial State Teachers College Nashville Tennessee Feb. 26, 1891 1913 

Prairie View State Normal and 
Industrial College Prairie View Texas March 14, 1891 1879 

Virginia State College for Negroes Ettrick Virginia 1891 1920^/1883 
West Virginia State College Institute West Virginia March 17, 1891 1892 

^In 1920, Virginia State College began receiving federal funds. 
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Table G3. Negro colleges accredited by the Southern Association of Col-, 
leges and Secondary Schools, 1933, with enrollment for 1932^' 

Number of 
Type of college students 

Standard Four-Year Colleges — Class "A" 

Alabama 
Talladega College 221 

Georgia 
Atlanta University 69 
Morehouse College 281 
Spelman College 211 

North Carolina 
Johnson C. Smith University 245 

Tennessee 
Fisk University 447 

Texas 
Wiley College 313 

Virginia 
Hampton Institute 889 
Virginia State College 568 

Total Class "A" 3,244 

Standard Four-Year Colleges — Class "B" 

Florida 
Florida A. & M. College 472 

Georgia 
Clark University 344 
Morris Brown College 264 
Paine College 154 

Kentucky 
Kentucky State Industrial College 272 
Louisville Municipal College 185 

Louisiana 
Xavier University 192 

Southern University 297 
Mississippi 

Tougaloo College 96 
North Carolina 

Bennett College 157 
Livingstone College 215 

^The Quarterly Review of Higher Education Among Negroes, Vol. 2, 
No. 1, p. 53, January 1934; McCuistion, op. cit., pp. 9, 10. 

^Source: Holmes, 1970. 



136 

Table G3. Continued 

Number of 
Type of college students 

North Carolina College for Negroes 284 
North Carolina A. & T. College 279 
St. Augustine's College 179 
Shaw University 262 

South Carolina 
State A. & M. College 322 

Tennessee 
Knoxville College 300 
LeMoyne College 220 

Texas 
Bishop College 388 
Prairie View State N. & I. College 661 
Tillotson College 155 

Virginia 
Virginia Union University 333 

Total Class "B" 6,031 

Standard Four-Year Teachers College — Class "B" 

Alabama 
Tuskegee Normal and Industrial Institute 576 

Total, Four-Year Colleges 9,851 

Standard Two-Year Junior College — Class "A" 

Texas 
Mary Allen Seminary 125 

Standard Two-Year Junior College — Class "B" 

Alabama 
State A. & M. College 82 

Florida 
Bethune-Cookman College 67 
N. & I. Institute 77 

Georgia 
Fort Valley N. & I. School 47 

North Carolina 
Barber-Scotia Junior College 73 

Texas 
Houston Municipal Junior College 322 

Total Class "B" 668 

Total, Two-Year Colleges 793 



Table G4. Institutions for Negroes enrolling students of college grade, arranged by states showing 
location, year founded, support and control, years of college work offered, and enrollment 
as of April 1932^ 

Institution Location 
Support 

and control 
Year 
founded 

Years of 
college 
work 

offered 

Students 
enrolled 

in 
college 

Alabama 
Miles Memorial College Birmingham C.M.E. Church 1902 4 91 
Selma University Selma Negro Baptist 1878 4 26 
State A. & M. Institute Normal Public 1875 2 82 
State Teachers College Montgomery Public 1874 4 338 
Talladega College Talladega A.M.A.b 1867 4 221 
Tuskegee N. & I. Tuskegee Independent 1881 4 576 

Arkansas 
Arkansas Baptist College Little Rock Negro Baptist 1885 4 51 
Arkansas State College Pine Bluff Public 1875 4 134 
Dunbar Junior College Little Rock Public 1929 2 128 
Philander Smith College Little Rock M.E. Church*^ 1877 4 111 
Shorter College No. Little Rock A.M.E. Church^ 1886 4 25 

Delaware 
State College for Colored Youth Dover Public 1891 2 52 

District of Columbia 
Howard University Washington Independent 1867 4 1,573 
Miner Teachers College Washington Public 1929 4 408 

^Source: Holmes, 1970. 

A.M.A. — American Missionary Association. 

c 
M.E. — Methodist Episcopal. 

^A.M.E. — African Methodist Episcopal. 



Table G4. Continued 

Years of Students 
college enrolled 

Support Year work in 
Institution Location and control founded offered college 

Florida 
Bethune-Cookman College 
Edward Waters College 
Florida A. & M. College 
Florida N. & I. College 

Georgia 
Atlanta University 
Clark University 
Central City College 
Fort Valley, N. & I. 
Georgia N. & A. College 
Georgia State Industrial College 
Morehouse College 
Morris Brown University 
Paine College 
Spelman College 
State T. & A. College 

Kansas 
Western University 

Daytona Beach 
Jacksonville 
Tallahassee 
St. Augustine 

Atlanta 
Atlanta 
Macon 
Fort Valley 
Albany 
Industrial 
Atlanta 
Atlanta 
Augusta 
Atlanta 
Forsyth 

Kansas City 

Kentucky 
Kentucky State Industrial College Frankfort 
Lincoln Institute Lincoln Ridge 
Louisville Municipal College Louisville 
West Kentucky Industrial College Paducah 

M.E. Church 
A.M.E. Church 
Public 
Public 

Independent 
M.E. Church 
Negro Baptist 
Independent 
Public 
Public 
A.B.H.M.S.® 

A.M.E. Church 
C.M.E. Church^ 
Independent 
Public 

A.M.E. 

Public 
Independent 
Public 
Public 

1904 
1883 
1887 
1892 

1860 
1870 
1809 
1893 
1905 
1890 
1867 
1885 
1882 
1881 

1877 

1896 
1912 
1931 
1910 

2 
2 
4 
2 

4 
4 
2 
2 
2 
4 

4 

4 
4 
4 

2 

4 
2 
4 
2 

67 
49 
472 
77 

69 

344 
12 
47 
48 
137 
281 
264 
154 
211 
63 

37 

272 
37 
185 
103 

^A.B.H.M.S. — American Baptist Home Mission Society, 

f. C.M.E. — Colored Methodist Episcopal. 



Table G4. Continued 

Institution Location 

Louisiana 
Coleman College 
Leland University 
Louisiana N. & I. College 
New Orleans University 
Southern University and A. & M. 
College 

Straight College 
Xavier University 

Maryland 
Coppin Normal School 
Maryland Normal School 
Morgan College 
Princess Anne Academy 

Mississippi 
Alcorn A. & M. College 
Jackson College 
Mississippi Industrial 
Natchez College 
Rust College 
Southern Christian Institute 
Tougaloo College 

Missouri 
Lincoln University 
Stowe Teachers College 

North Carolina 
A. & T. College 
Barber-Scotia College 

Gibsland 
Baker 
Grambling 
New Orleans 

Scotlandville 
New Orleans 
New Orleans 

Baltimore 
Bowie 
Baltimore 
Princess Anne 

Alcorn 
Jackson 

Holly Springs 
Natchez 
Holly Springs 
Edwards 
Tougaloo 

Jefferson City 
St. Louis 

Greensboro 
Concord 

Years of Students 
college enrolled 

Support Year work in 
and control founded offered college 

Negro Baptist 
A.B .H.M. S. 
Independent 
M.E. Church 

1890 
1870 
1905 
1869 

2 
4 
2 
4 

10 
98 
57 
473 

Public 
A.M.A. 
Catholic 

1914 
1868 
1915 

4 
4 
4 

297 
125 
192 

Public 
Public 
Independent 
Public 

1902 
1911 
1876 
1886 

2 
2 
4 
2 

107 
111 
521 

17 

Public 1871 
A.B.H.M.S. 1877 
C.M.E. 1906 
Negro Baptist 1885 
M.E. Church 1886 
Disciples of Christ 1881 
A.M.A. 1869 

4 
4 
4 
4 
4 
2 
4 

168 
56 
21 
28 
84 
19 
96 

Public 
Public 

1866 
1890 

4 
4 

196 
599 

Public 
Presbyterian 

1891 
1870 

4 
2 

279 
73 



Table G4. Continued 

Institution Location 

Bennett College for Women 
Bricks Junior College 
Johnson C. Smith University 
Kittrell College 
Livingstone College 
North Carolina College for Negroes 
St. Augustine's College 
Shaw University 
State Normal School 

State Normal School 

Winston-Salem State Teachers 
College 

Ohio 
Wilherforce University 

Oklahoma 
Colored A. & N. University 

Pennsylvania 
Cheyney Training School 
Lincoln University 

South Carolina 
Allen University 
Benedit College 
Bettis College 
Brewer Junior College 
Claflin University 
Friendship College 
Morris College 

Greensboro 
Bricks 
Charlotte 
Kittrell 
Salisbury 
Durham 
Raleigh 

Raleigh 
Fayetteville 
Elizabeth City 

Winston-Salem 

Wilherforce 

Langston 

Cheyney 
Chester Co. 

Columbia 
Columbia 
Trenton 
Greenwood 
Orangeburg 
Rock Hill 
Sumter 

Support 
and control 

Year 
founded 

Years of 
college 
work 

offered 

Students 
enrolled 

in 
college 

M.E. Church 
A.M.A. 
Presbyterian 
A.M.E. Church 
A.M.E. Zion 
Public 
Episcopal 
Independent 
Public 
Public 

1926 
1895 
1867 
1885 
1882 
1925 
1867 
1865 
1877 
1889 

4 
2 
4 
2 
4 
4 
4 
4 
2 
2 

157 
94 

245 
58 

215 
284 
179 
262 
284 
181 

Public 1925 251 

A.M.E. Church 

Public 

1856 

1897 

4 

4 

553 

533 

Public 
Independent 

1913 
1854 

3 
4 

183 
318 

A.M.E. Church 
A.B.H.M.S. 
Negro Baptist 
A.M.A. 
M.E. Church 
Negro Baptist 
Negro Baptist 

1870 
1870 
1881 
1872 
1869 

1905 

4 
4 
2 
2 
4 
2 
2 

263 
242 

32 
8 

122 
28 
120 



Table G4. Continued 

Institution Location 
Support 

and control 
Year 
founded 

Years of 
college 
work 

offered 

Students 
enrolled 

in 
college 

State A. & M. College Orangeburg Public 1895 4 322 
Voorhess N. & I. Denmark Independent 1879 2 26 

Tennessee 
A. & I. State College Nashville Public 1912 4 681 
Fisk University Nashville Independent 1865 4 447 
Knoxville College Knoxville Presbyterian 1872 4 300 
Lane College Jackson C.M.E. Church 1878 4 263 
LeMoyne College Memphis A.M.A. 1870 4 220 
Morristown N. & I. College Morristown M.E. Church 1881 2 37 
Roger Williams Nashville Negro Baptist 1867 4 30 
Swift Memorial College Rogersville Presbyterian 1883 2 28 

Texas 
Bishop College Marshall A.B.H.M.S. 1881 4 388 
Butler College Tyler Negro Baptist 1905 2 71 
Guadalupe College Seguin Negro Baptist 1887 2 32 
Houston Colored Junior College Houston Public 1927 2 322 
Jarvis Christian College Hawkins Disciples of Christ 1909 2 38 
Mary Allen Seminary Crockett Presbyterian 1886 2 125 
Paul Quinn College Waco A.M.E. Church 1881 2 90 
Prairie View State College Prairie View Public 1886 4 661 
St. Phillip's Junior College San Antonio Episcopal 1898 2 64 
Samuel Houston College Austin M.E. Church 1900 4 217 
Texas College Tyler C.M.E. Church 1894 4 264 
Tillotson College Austin A.M.A. 1877 4 155 
Wiley College Marshall M.E. Church 1873 4 336 

Virginia 
Hampton N. & 1. Institute Hampton Independent 1868 4 889 
St. Paul N. & I. School Lawrenceville Episcopal 1888 2 81 
Virginia College & Seminary Lynchburg Negro Baptist 1888 4 — 



Table G4. Continued 

Years of Students 
college enrolled 

Support Year work in 
Institution Location and control founded offered college 

Virginia State College 
Virginia Union University 

West Virginia 
Bluefield State Teachers College 
Storer College 
West Virginia State College 

Petersburg 
Richmond 

Bluefield 
Harper's Ferry 
Institute 

Public 
Â.B.H.M.S. 

Public 
Independent 
Public 

1883 
1865 

1921 
1867 
1891 

4 
4 

4 
2 
4 

568 
333 

274 
51 
621 



Table G5. Chronological history of institutional leaders 

Name Date Race Title Degree 

Institution; Fayetteville University 
Founded: 1867 

1. Robert L. Harris 1877-1880 Black Principal Unknown 
2. Charles W. Chestnut 1880-1883 Black Principal Unknown 
3. Ezekiel Ezra Smith 1883-1888 Black Principal A.B. Degree 
4. George Williams 1888-1895 Black Principal A.B., A.M. 
5. Ezekiel Ezra Smith 1895-1898 Black President A.B., A.M., D.D. 
6. Robert E. Fairley 1898-1899 Black President A.B., M.Ed., , D.D. 
7. E. E. Smith 1899-1933 Black President A.B., B.D., Ph.D. 
8. James W. Seabrook 1933-1956 Black President A.B., A.M., Ph.D. 
9. Rudolph Jones 1956-1969 Black President A.B., M.Ed.; , Ph.D. 
10. Charles Lyons, Jr. 1969-present Black President A.B., M.A., Ph.D. 

Institution; Shaw University 
Founded; 1865 

1. Henry Martin Tupper 1865-1893 White Principal/President A.B., B.D., D.D. 
2. Charles Francis Meserve 1894-1919 White President A.B., A.M., D.D. 
3. Joseph Leishman Peacock 1920-1931 White President A.B., A.M., D.D. 
4. William Stuart Nelson 1931-1936 Black President A.B., B.D., L.L.D 
5. Robert Prentis Daniel 1936-1950 Black President A.B., A.M., Ph.D. 
6. William Russell Strassner 1951-1962 Black President À.B., B.D., S.T.M 

Honorary Ph.D. 
7. Nelson H. Harris 1962-1963 Black Interim President A.B., B.D., Ph.D. 
8. James E. Cheek 1963-1969 Black President A.B., B.D., Ph.D. 
9. King V. Cheek 1969-1971 Black President A .B . y A.M., J.D. 
10. J. Archie Hargraves 1971-1976 Black President B.S., B.D., Ph.D. 
11. John W. Fleming 1976-1977 Black Interim President A .B., Il .L .D • 
12. Richard Fields 1977-1978 Black Acting President B.S., M.Ed. , Ph.D 
13. Stanley Smith 1978-present Black President B.S., A.M., Ph.D. 



Table G6. Undergraduate enrollment in higher education by race and ethnicity: 1976, 1980, and 1984 

All Total Native^ 
students White Minority Asian Black Hispanic American 

Fall 1976 8,432,240 6,899,743 1,402,487 152,533 865,147 323,540 61,267 
Fall 1980 9,262,820 7,465,722 1,606,192 214,989 932,055 390,440 68,708 
Fall 1984 9,063,178 7,293,747 1,579,267 284,897 830,986 399,333 64,051 

Percent Change 

1976--1980 9.9 8.2 14.5 40.9 7.7 20.7 12.1 
1980--1984 -2.2 -2.3 -1.7 32.5 -10.8 2.3 —6.8 
1976--1984 7.5 5.7 12.6 86.8 -3.9 23.4 4.5 

^Includes Alaskan Natives and American Indians. 

^Includes Pacific Islanders. 

Source; U.S. Department of Education, "Fall Enrollment in Colleges and Universities," Surveys; 
1976, 1980, and 1984. 
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APPENDIX H; 

FINANCIAL STATEMENTS 
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Exhibit HI. Financial statement showing small investments by institution 
"A" (courtesy of the Auditor's Office, State of North Caro­
lina) 

Institutional Trust Funds 

Balance Sheet 

June 30, 1980 Exhibit "G" 

ASSETS 

Cash on Hand $ 27»627.70 
Cash with State Treasurer 542,748.00 
Savings Accounts 352.83 

Total Cash (Sch. G-1) $ 570,728.53 

Investments; 
Capital Stock $ 828.13 
Bonds 1,000.00 

Total Investments $ 1,828.13 

Receivables ; 
Returned Checks $ 136.80 
Loans Receivable 1,523,325.73 
Accounts Receivable — Students 6,396.60 
Due from Funding Agencies 1,418,684.75 
Due from Institution 1,840.70 
Due from Special Funds 31,977.24 
Due from Code 16088 — Current Operating Fund 19,366.69 
Due from Code 56088 — Auxiliary Services 200.99 

Total Receivables $3,001,929.50 

Other Assets; 
Equipment ; 

Bronco Bus $81,942.00 
Less : Accumulated Deprecia­

tion 7,013.00 $ 74,929.00 

Inventory; 
Bookstore 229,470.62 

Total Other Assets $ 304,399.62 

Total Assets $3,878,885.78 
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Exhibit HI. Continued 

LIABILITIES AND FUND BALANCES 

Liabilities ; 
Accounts Payable — Vendors 
Accounts Payable — Others 
Accrued Salaries Payable 
Due to Students 
Due to Special Funds 
Due to Code 16088 — Current Operating Fund 
Due to Funding Agency 
Due to Code 26088 — Overhead Receipts 
Unexpended Grant Authorizations 

Total Liabilities 

Fund Balances (Sch. G-1) 

$ 34,815.04 
5,496.92 
88,549.09 

866.00 
15,000.00 
54,769.45 

10,033.83 
783.00 

1,557,450.74 

$1,767,764.07 

2,111,121.71 

Total Liabilities and Fund Balances $3,878,885.78 
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APPENDIX I; 

UNITED NEGRO COLLEGE FUND INSTITUTIONS 
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Exhibit II. Fall enrollment, UNCF institutions, 1981, 1982, 1983, 
1984, and 1985 

UNCF institutions 1981 1982 1983 1984 1985 

Atlanta University 1,255 1,097 1,065 1,038 1,038 
Barber-Scotia College 347 374 424 389 379 
Benedict College 1,281 1,371 1,457 1,494 1,373 
Bennett College 597 547 582 575 565 
Bethune-Cookman College 1,674 1,636 1,724 1,708 1,781 
Bishop College 1,152 1,186 1,189 1,107 987 
Claflin College 650 645 633 648 760 
Clark College 2,083 1,966 1,936 1,879 1,860 
Dillard University 1,220 1,142 1,142 1,212 1,194 
Edward Waters College 

3 a 8. 
748 771 

Fisk University 886 757 694 553 506 
Florida Memorial College 1,013 1,001 1,750 1,758 1,960 
Huston-Tillotson College 662 577 502 569 524 
Interdenom. Theo. Center 260 301 324 310 307 
Jarvis Christian College 512 551 590 533 472 
Johnson C. Smith University 1,310 1,192 1,130 1,277 1,272 
Knoxville College 444 501 598 560 370 
Lane College 795 731 716 691 632 
Lemoyne-Owen College 1,065 1,073 954 857 951 
Livingstone College 794 685 817 779 672 
Miles College 887 736 637 582 517 
Morehouse College 1,841 1,931 2,003 2,054 2,160 
Morris College 658 628 584 600 597 
Morris Brown College 1,526 1,328 1,268 1,083 1,257 
Oakwood College 1,395 1,418 1,465 1,330 1,147 
Paine College 842 816 752 721 752 
Paul Quinn College 502 467 364 355 410 
Philander Smith College 637 461 505 549 571 
Rust College 765 847 851 870 900 
Saint Augustine's College 1,627 1,581 1,641 1,716 1,701 
Saint Paul's College 645 687 701 697 712 
Shaw University 1,572 1,753 1,922 1,774 1,742 
Spelman College 1,447 1,457 1,642 1,604 1,687 
Stillman College . 523 523 626 730 746 
Talladega College 643 532 524 503 559 
Texas College 592 619 619 573 512 
Tougaloo College 811 775 651 698 782 
Tuskegee University 3,682 3,577 3,400 3,291 3,300 
Virginia Union University 1,384 1,297 1,333 1,298 1,311 
Voorhees College 647 625 585 560 612 
Wilberforce University 1,034 979 881 916 797 
Wiley College 613 543 557 546 503 
Xavier University 2,221 2,176 2,014 2,070 1,959 
TOTAL 44,486 43,089 43,749 43,805 43,608 

^Edwards Waters College became a member of UNCF in 1984. 



Exhibit 12. Financial aid allocations, UNCF institutions, 1984-85 

Ins t itut ional 
scholarships Work study Pell 

% students Stu­ Award Stu­ Award Stu­ Award 
UNCF institutions on aid dents dents dents 

Atlanta University 70% 194 $ 252,393 278 $ 532,923 NA $ NA 
Barber-Scotia College 93 166 156,340 291 129,599 331 502,231 
Benedict College 92 140 246,950 1,084 763,913 1,177 1,797,739 
Bennett College 83 56 72,014 127 131,578 305 440,220 
Bethune-Cookman College 91 315 566,178 514 655,876 1,367 2,063,698 
Bishop College 75 200 222,421 304 227,518 566 837,707 
Claflin College 96 92 10,072 359 260,833 613 969,718 
Clark College 91 409 466,334 450 471,380 1,221 1,562,941 
Dillard University 80 270 692,981 299 329,636 880 1,260,410 
Edward Waters College 90 84 126,000 254 325,428 493 664,469 
Fisk University 76 27 100,210 302 350,328 286 425,245 
Florida Memorial College 89 384 500,000 268 291,364 1,525 2,288,901 
Huston-Tillotson College 74 91 90,050 103 110,949 265 403,927 
Interdenom. Theo. Center 95 35 33,938 93 85,064 NA NA 
Jarvis Christian College 98 120 204,681 473 320,927 410 552,636 
Johnson C. Smith University 92 424 840,399 566 587,071 917 1,326,761 
Knoxville College 76 119 491,112 212 146,544 341 467,049 
Lane College 97 44 93,312 453 308,023 502 27,387 
Lemoyne-Owen College 90 64 86,235 612 347,661 827 1,259,502 
Livingstone College 75 247 386,412 345 236,232 410 608,135 
Miles College 81 55 104,202 296 259,041 413 620,642 
Morehouse College 73 352 792,250 540 675,859 776 1,001,102 
Morris College 98 69 45,880 535 407,225 607 907,787 
Morris Brown College 82 197 540,348 347 283,090 684 1,025,732 
Oakwood College 92 870 174,206 229 226,917 742 1,086,298 
Paine College 95 69 71,290 350 484,866 553 762,319 
Paul Quinn College 93 213 98,321 249 198,624 293 440,064 
Philander Smith College 90 72 33,733 131 134,383 345 448,535 

NA = not applicable; NR = no response. 



Exhibit 12. Continued 

Institutional 
scholarships Work study Pell 

% students Stu­ Award Stu­ Award Stu­ Award 
UNCF institutions on aid dents dents dents 

Rust College 98 185 $ 231,000 735 $ 358,791 677 $ 1,051,223 
Saint Augustine's College 88 664 848,406 780 773,000 1,195 1,806,936 
Saint Paul's College 97 82 101,376 344 322,244 501 719,410 
Shaw University 93 115 97,008 499 457,333 950 1,405,539 
Spelman College 72 255 520,114 385 421,107 666 921,882 
Stillman College 87 175 233,000 360 225,084 612 1,009,800 
Talladega College 95 133 348,925 222 167,670 339 507,261 
Texas College 87 56 39,324 285 186,030 397 597,821 
Tougaloo College 94 188 287,671 311 293,835 626 776,4.10 
Tuskegee University 85 654 980,378 701 899,147 1,781 2,721,545 
Virginia Union University 90 339 721,816 588 519,352 697 1,085,731 
Voorhees College 98 50 42,104 375 323,964 533 815,737 
Wilberforce University 96 92 254,520 852 1,419,235 765 1,102,969 
Wiley College 95 201 146,472 291 395,612 393 625,744 
Xavier University 85 218 622,670 946 855,547 1,258 1,400,120 
TOTAL 86% 8,785 $13,063,694 17,738 $16,900,803 28,209 $41,200,289 



Exhibit 12. Continued 

SEOG 
UNCF institutions Students Award 

Atlanta University NA $ NA 
Barber-Scotia College 235 149,254 
Benedict College 388 331,516 
Bennett College 115 95,679 
Bethune-Cookman College 863 619,953 
Bishop College 587 508,188 
Claflin College 288 222,975 
Clark College 407 460,245 
Dillard University 298 157,456 
Edward Waters College 187 188,993 
Fisk University 285 232,833 
Florida Memorial College 167 163,189 
Huston-Tillotson College 79 67,300 
Interdenom. Theo. Center NA NA 
Jarvis Christian College 376 185,903 
Johnson C. Smith University 563 269,644 
Knoxville College 244 302,045 
Lane College 508 473,937 
Lemoyne-Owen College 449 307,425 
Livingstone College 197 113,040 
Miles College 237 291,863 
Morehouse College 483 393,275 
Morris College 515 302,117 
Morris Brown College 406 477,178 
Oakwood College 273 219,292 
Paine College 176 133,427 
Paul Quinn College 229 192,697 
Philander Smith College 55 28,913 

NA = not applicable. 

Other scholarships/ 
State scholarships grants 

Students Award Students Award 

NA $ NA 56 $ 145,570 
248 164,362 41 40,577 
880 1,300,714 60 112,520 
244 257,250 40 51,021 

1,254 1,665,951 261 274,167 
142 143,775 0 0 
580 533,406 45 41,931 

1,339 780,733 232 220,288 
49 24,400 154 77,055 
689 504,723 14 16,000 
23 27,000 36 52,000 

1,323 1,158,606 81 76,000 
116 96,475 33 26,345 
NA NA 25 38,827 
233 193,820 94 55,100 
551 440,680 0 0 
39 30,247 60 57,095 
275 219,077 29 20,600 
384 372,918 53 77,784 
120 486,742 0 0 

342 139,920 31 25,207 
657 405,611 175 191,159 
385 472,685 30 35,000 
768 455,644 126 141,052 
116 89,958 672 631,140 

474 553,715 74 30,293 
168 136,175 18 23,500 
64 28,125 46 29,544 
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Other scholarships/ 
SEOG State scholarships grants 

UNCF institutions Students Award Students Award Students Award 

Rust College 601 $ 428,707 1,260 $ 900,400 10 $ 7,000 
Saint Augustine's College 773 798,432 1,260 900,400 20 31,812 
Saint Paul's College 200 111,500 554 553,975 262 230,476 
Shaw University 696 770,616 888 754,375 376 178,000 
Spelman College 183 197,646 394 357,098 125 279,667 
Stillman College 400 269,754 540 265,000 51 39,000 
Telladega College 338 282,193 93 141,850 22 30,000 
Texas College 401 278,511 179 139,040 73 34,403 
Tougaloo College 258 176,162 67 21,805 260 190,856 
Tuskegee University 1,494 1,103,954 95 44,500 588 632,863 
Virginia Union University 360 288,596 639 585,551 187 200,461 
Voorhees College 439 389,628 385 437,035 0 0 
Wilberforce University 837 1,032,067 296 265,586 96 228,611 
Wiley College 228 217,060 211 150,062 125 238,903 
Xavier University 836 539,795 22 17,124 224 72,129 
TOTAL 16,654 $13,772,958 17,136 $15,366,285 4,905 $3,852,827 



Exhibit 12. Continued 

National direct 
student loans 

UNCF institutions Students Award 

Atlanta University 152 $ 319,562 
Barber-Scotia College 47 29,828 
Benedict College 140 116,399 
Bennett College 59 59,305 
Bethune-Cookman College 8 9,550 
Bishop College 160 114,358 
Claflin College 170 133,475 
Clark College 261 250,430 
Dillard University 232 295,887 
Edward Waters College 52 8,004 
Fisk University 83 86,926 
Florida Memorial College 0 0 
Huston-Tillotson College 5 7,335 
Interdenom. Theo. Center 11 13,953 
Jarvis Christian College 235 113,940 
Johnson C. Smith University 297 258,711 
Knoxville College 109 108,476 
Lane College 22 15,553 
Lemoyne-Owen College 18 16,395 
Livingstone College 39 47,122 
Miles College 51 53,099 
Morehouse College 21 20,852 
Morris College 112 42,435 
Morris Brown College 129 126,330 
Oakwood College 21 15,549 
Paine College 177 69,315 
Paul Quinn College 14 16,500 
Philander Smith College 26 21,243 

NR = no response. 

Guaranteed higher 

education loans Veterans benefit 
Students Award Students Award 

905 $ 2,773,850 10 $ 21,107 
199 449,738 1 444 
940 1,410,215 NR NR 
218 443,610 NR NR 

1,020 2,095,803 26 80,028 
528 823,084 14 34,105 
211 311,968 9 22,392 

1,237 2,442,348 NR 0 
500 1,517,288 NR NR 
594 891,000 0 0 
270 525,000 NR NR 
753 1,506,000 NR NR 
274 525,765 0 0 
93 413,000 9 18,671 
132 274,894 10 15,040 
400 1,000,000 4 16,517 
87 130,390 NR NR 
406 581,779 NR NR 
416 822,394 NR NR 
96 206,485 1 3,445 
153 288,616 NR NR 
887 2,052,877 NR NR 
317 503,113 15 25,000 
373 854,694 NR NR 
871 2,087,030 21 77,616 
242 524,272 NR NR 
65 108,790 3 3,217 
143 234,859 25 80,000 
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National direct Guaranteed higher 
student loans education loans Veterans benefit 

UNCF institutions Students Award Students Award Students Award 

Rust College 3 $ 2,090 196 $ 169,306 NR $ NR 
Saint Augustine's College 580 508,846 580 1,034,747 0 4,500 
Saint Paul's College 200 183,255 343 637,737 NR NR 
Shaw University 0 0 106 232,489 0 0 
Spelman College 266 285,314 736 1,525,642 15 55,150 
Stillman College 95 42,000 250 400,000 NR NR 
Talladega College 12 14,200 160 291,008 NR • NR 
Texas College 7 7,187 228 386,086 NR NR 
Tougaloo College 113 49,448 411 771,368 2 4,832 
Tuskegee University 2,849 961,406 2,022 4,527,490 m NR 
Virginia Union University 134 109,775 645 1,256,340 16 41,366 
Voorhees College 229 125,075 320 381,452 8 11,968 
Wilberforce University 302 318,251 600 1,000,000 6 16,272 
Wiley College 66 54,689 215 389,386 NR NR 
Xavier University 386 191,284 730 484,501 NR NR 
TOTAL 7,893 $5,223,352 19,872 $39,286,414 197 $535,870 



Exhibit 13. Current fund, revenues and expenditures, UNCF institutions, 1983-84 and 1984-85 

UNCF institutions 
1983--84 1984--85 

UNCF institutions Revenues Expenditures Revenues Expenditures 

Atlanta University $ 11,542,248 $ 14,486,959 $ 12,525,262 $ 15,354,826 
Barber-Scotia College 3,991,006 3,998,326 3,581,451 3,935,114 
Benedict College 11,068,063 9,956,946 11,875,451 9,165,590 
Bennett College 4,885,320 5,499,952 5,689,626 5,910,035 
Bethune-Cookman College 16,848,588 16,499,348 16,919,203 13,016,311 
Bishop College 7,866,592 7,802,426 7,291,165 8,466,540 
Claflin College 5,345,908 5,309,415 5,331,439 6,080,056 
Clark College 14,788,016 14,846,357 15,568,947 15,328,153 
Dillard University 9,685,341 9,657,455 9,919,067 9,901,723 
Edward Waters College 5,719,723 5,502,907 5,364,783 6,143,323 
Fisk University 9,986,490 10,090,924 8,640,537 8,611,397 
Florida Memorial College 8,958,224 8,575,665 9,674,060 9,672,060 
Huston-Tillotson College 4,158,943 4,177,178 4,326,578 4,316,001 
Interdenom. Theo. Center 2,130,604 2,058,483 2,236,605 2,179,327 
Jarvis Christian College 7,184,787 6,294,849 6,677,190 6,459,306 
Johnson C. Smith University 10,034,095 10,630,933 11,685,685 11,778,460 
Knoxville College 6,785,296 6,907,179 6,075,997 5,795,970 
Lane College 5,950,359 6,465,654 5,000,999 5,293,514 
LeMoyne-Owen College 5,031,098 5,147,064 4,713,251 4,713,251 
Livingstone College 6,058,697 6,057,125 5,725,493 5,984,426 
Miles College 5,700,033 5,973,403 5,414,320 5,838,688 
Morehouse College 16,357,109 14,436,281 16,861,157 16,807,457 
Morris College 4,943,963 4,630,503 5,280,215 4,956,420 
Morris Brown College 10,406,825 11,745,082 9,011,866 8,415,425 
Oakwood College 12,382,267 11,826,790 13,217,879 14,233,901 
Paine College 6,358,110 6,026,895 7,453,519 6,107,770 
Paul Quinn College 2,378,479 2,819,067 3,390,004 3,217,253 
Philander Smith College 3,140,931 3,139,963 2,158,125 2,062,489 
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1983-84 1984-85 
UNCF institutions Revenues Expenditures Revenues Expenditures 

Rust College $ 6,124,265 $ 6,015,171 $ 6,173,175 $ 6,093,514 
Saint Augustine's College 10,315,162 10,325,171 15,306,381 15,249,753 
Saint Paul's College 6,430,310 6,423,021 6,473,906 6,346,385 
Shaw University 9,006,963 8,858,053 9,273,231 8,592,729 
Spelman College 13,538,187 13,421,187 15,197,155 15,165,991 
Stillman College 6,021,956 5,897,487 6,353,371 6,452,876 
Talladega College 5,951,944 5,196,093 5,383,247 5,412,551 
Texas College 3,796,196 3,782,358 4,693,353 4,594,937 
Tougaloo College 6,683,053 6,709,115 6,762,034 7,210,889 
Tuskegee University 44,086,850 42,103,835 43,040,262 43,031,765 
Virginia Union University 11,138,524 11,205,432 10,497,922 11,455,547 
Voorhees College 4,922,474 4,734,976 5,191,898 4,607,671 
Wilberforce University 10,713,021 9,775,370 10,215,835 7,784,392 
Wiley College 5,015,707 5,056,567 5,791,365 5,577,419 
Xavier University 15,156,977 14,887,457 15,973,014 15,900,147 
TOTAL $378,588,704 $374,681,122 $387,836,023 $383,244,379 

Average $ 8,804,388 $ 8,719,869 $ 9,019,442 $ 8,912,660 
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Exhibit 14. United Negro College Fund member college 

Year 
ALABAMA founded 

Miles College, Birmingham 35208 1905 
Stillman College, Tuscaloosa 35401 1876 
Talladega College, Talladega 35160 1867 
Tuskegee University, Tuskegee Institute 36088 1881 
Oakwood College, Huntsville 35806 1896 

ARKANSAS 

Philander Smith College, Little Rock 72203 1877 

FLORIDA 

Bethune-Cookman College, Daytona Beach 32015 1904 
Edward Waters College, Jacksonville 32209 1866 
Florida Memorial College, Miami 33054 

GEORGIA 

Atlanta University, Atlanta 30314 1865 
Clark College, Atlanta 30314 1869 
Interdenom. Theo. Center, Atlanta 30314 1958 
Morehouse College, Atlanta 30314 1867 
Morris Brown College, Atlanta 30314 1881 
Paine College, Augusta 30901 1882 
Spelman College, Atlanta 30314 1881 

LOUISIANA 

Dillard University, New Orleans 70122 1869 
Xavier University, New Orleans 70125 1915 

MISSISSIPPI 

Rust College, Rust Springs 38565 1866 
Tougaloo College, Tougaloo 39174 1869 

NORTH CAROLINA 

Barber-Scotia College, Concord 28025 1867 
Bennett College, Greensboro 27420 1873 
Johnson C. Smith University, Charlotte 28208 1867 
Livingstone College, Salisbury 28144 1879 
St. Augustine's College, Raleigh 27602 1867 
Shaw University, Raleigh 27602 1865 



159 

Exhibit 14. Continued 

Year 
OHIO founded 

Wilberforce University, Wilberforce 45384 1856 

SOUTH CAROLINA 

Benedict College, Columbia 29204 1870 
Claflin College, Orangeburg 29115 1869 
Morris College, Sumter 29150 1908 
Voorhees College, Denmark 29042 1897 

TENNESSEE 

Fisk University, Nashville 37203 1866 
Knoxville College, Knoxville 37921 1875 
Lane College, Jackson 38301 1882 
Lemoyne-Owen College, Memphis 38126 1870 

TEXAS 

Bishop College, Dallas 75241 1881 
Huston-Tillotson College, Austin 78702 1876 
Jarvis Christian College, Hawkins 75765 1912 
Paul Quinn College, Waco 76703 1872 
Texas College, Tyler 75701 1894 
Wiley College, Marshall 75670 1873 

VIRGINIA 

St. Paul's College, Lawrenceville 23868 1888 
Virginia Union University, Richmond 23220 1865 
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Exhibit 15. United Negro College 

Board of"directors 

JOHN G. SMALE 
Chairman, UNCF Board of 

Directors 
Chairman of the Board and 

Chief Executive 
The Procter & Gamble Company 

ROBERT L. ALBRIGHT 
President 
Johnson C. Smith University 

MRS. JANET JONES BALLARD 
Supreme Basileus 
Alpha Kappa Alpha Sorority 

ELIAS BLAKE, JR. 
President 
Clark College 

J. HERMAN BLAKE 
President 
Tougaloo College 

EDGAR BRONFMAN, JR. 
President 
The House of Seagram 

JAMES E. BURKE 
Chairman and Chief 

Executive Officer 
Johnson & Johnson 

, Inc. officers 

HILIARY H. HOLLOWAY, ESQ. 
Senior Vice President and 

General Counsel 
Federal Reserve Bank of Philadelphia 
Johnson Publishing Company, Inc. 

LEO C. CLANCY 

Senior Vice President 
Booz, Allen & Hamilton, Inc. 

HUGH CULLMAN 
Vice Chairman 
Philip Morris Companies, Inc. 

LUTHER H. FOSTER 

MRS. REGINA FRAZIER 
National President 
The Links, Inc. 

HUGH M. GLOSTER 
President 
Morehouse College 

WILLIAM H. GREENE 
President 
Livingstone College 

BRYANT C. GUMBEL 
Host of The Today Show 
NBC 

JONATHAN BUSH 
Chairman 
J. Bush & Company 

WILLARD C. BUTCHER 
UNCF Treasurer 
Chairman and Chief 

Executive Officer 
The Chase Manhattan Bank, N.A. 

JOHN B. CARTER 
President and Chief 

Executive Officer 
The Equitable Life Assurance 

Society of the United States 

MRS. DONALD J. HALL 

WILLIAM H. HARRIS 
President 
Paine College 

JOHN M. HENSKE 
Chairman, President and Chief 

Executive Officer 
01in Corporation 

JOHN H. JOHNSON 
President and Publisher 
Johnson Publishing Company, Inc. 
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Exhibit 15. Continued 

MICHAEL H. JORDAN 
President 
Pepsi Co., Inc. 

GEORGE F. KEANE 
President 
The Common Fund 

HOWARD H. KEHRL 
Vice Chairman 
General Motors Corporation 

JOHN Q. TAYLOR KING 
President 
Huston-Tillotson College 

ROBERT LAZARUS, JR. 
Vice Chainnan, UNCF Board of 

Directors 
Executive Vice President 
F & R Lazarus Company 

MABLE P. McLEAN 
President 
Barber-Scotia College 

WILLIAM A. McMillan 
President 
Rust College 

J. RICHARD MONRO 
President and Chief 

Executive Officer 
Time, Inc. 

MRS. EDWARD N. NEY 

ALFRED C. PARTOLL 
Executive Vice President 

External Affairs 
AT&T 

DR. FREDERICK D. PATTERSON 
Chairman Emeritus 
Robert R. Moton Memorial 

Institute, Inc. 

HENRY PONDER 
President 

Risk University 

MS. LEONTYNE PRICE 

DAVID P. REYNOLDS 
Chairman and Chief 

Executive Officer 
Reynolds Metals Company 

LUNS C. RICHARDSON 
President 
Morris College 

PREZELL R. ROBINSON 
President 
Saint Augustine's College 

DAVID M. RODERICK 
Chairman and Chief 

Executive Officer 
USX Corporation 

S. DALLAS SIMMONS 
President 
Virginia Union University 

YVONNE WALKER-TAYLOR 
President 
Wilberforce University 

MRS. C. DELMAR WILLIAMS 

JOSEPH D. WILLIAMS 
Chairman and Chief 

Executive Officer 
Warner-Lambert Company 

CORDELL WYNN 
President 
Stillman College 
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HoAorar^ -Diracf^'rs 

RAYMOND C. JOHNSON 

THOMAS A. MURPHY 
General Motors Corporation 

DAVID ROCKEFELLER 
The Chase Manhattan Bank, N. 

A. C. TERRENCE, M.D. 

Directors Emeriti 

WILLIAM T. GOSSETT 

MRS. EDWARD M. M. WARBURG 
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Exhibit 16. Total endowment, TJNCF institutions, 1983-84 and 1984-85 

UNCF institutions 1983-84 1984-85 

Atlanta University $ 13,537,800 $ 11,254,011 
Barber-Scotia College 1,008,219 20,000 
Benedict College 11,400,084 12,588,996 
Bennett College 3,018,673 3,772,652 
Bethune-Cookman College 3,395,157 4,114,216 
Bishop College 1,379,707 1,232,480 

Claflin College 867,623 1,108,228 

Clark College 2,119,500 2,482,600 

Dillard University 11,452,124 14,332,812 
Edward Waters College 67,001 80,602 
Fisk University 4,335,465 2,943,022 
Florida Memorial College 986,015 932,761 
Huston-Tillotson College 2,237,358 2,537,871 
Interdenom. Theo. Center 3,739,300 5,521,982 
Jarvis Christian College 9,086,814 11,103,871 
Johnson C. Smith University 2,393,022 3,382,446 
Knoxville College 20,916 583,227 
Lane College 285,920 453,120 
Lemoyne-Owen College 2,825,000 3,522,000 
Livingstone College 1,531,280 1,635,794 
Miles College 526,576 663,143 
Morehouse College 10,660,491 12,674,146 
Morris College 600,284 659,945 
Morris Brown College 3,457,400 4,081,912 
Oakwood College 797,410 1,506,000 
Paine College 2,189,185 3,624,283 

Paul Quinn College 928,545 1,100,000 
Philander Smith College 524,761 566,341 
Rust College 6,148,317 7,151,398 
St. Augustine's College 6,380,609 9,088,560 

St. Paul's College 905,426 1,479,999 
Shaw University — 127,077 463,751 
Spelman College 28,896,673 33,381,800 

Stillman College 7,700,000 9,005,209 
Talladega College 3,885,462 4,643,823 
Texas College 953,011 1,000,000 
Tougaloo College 2,013,104 2,442,951 
Tuskegee University 23,280,000 28,452,400 
Virginia Union University 4,146,051 4,967,114 
Voorhees College 2,172,825 2,716,444 
Wilberforce University 221,857 227,493 
Wiley College 221,857 227,493 
Xavier University 5,078,576 6,333,570 
TOTAL $189,557,648 $222,073,336 

AVERAGE $ 4,408,317 $ 5,164,496 


