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ISSUES & COMMENTARY

To establish a market value for the Zapruder film of the JFK assassination, a government panel
weighed esthetics and emotion as well as historical significance.

fter a discreet delay to mark the public

mourning for John F. Kennedy, Jr., who died
in a plane crash in mid-July, it was announced in
early August that the U.S. government will pay $16
million to the family of Dallas businessman
Abraham Zapruder for the original 8mm film that
was in his camera on Nov. 22, 1963, when he went
downtown to see President John F. Kennedy's
passing motorcade. The 6-foot-long strip of cellu-
loid that records Kennedy's assassination is now
the most expensive photographic artifact ever sold,
Its 494 frames last all of 26 seconds when project-
ed.

The purchase was mandated by a 1992 federal
law that declared all documents pertaining to the
Kennedy assassination the property of the U.S.
National Archives, where they are to be preserved
and made available to researchers. In 1998 the gov-
ernment finally turned its attention to the status of
the Zapruder film. Zapruder himself had died in
1870, and the film had been stored at the National
Archives since 1978, with the understanding that
the family retained all reproduction rights. When
the family offered to hand over an exact copy of the
footage, the government declined, insisting that it
would settle for nothing less than ownership of the
actual film—perhaps to fend off the unceasing
accusations by conspiracy theorists that the film
was altered to conceal crucial evidence. The ensu-
ing negotiations over a fair reimbursement price
stalled after the government reportedly offered $3
million in compensation (some sources say $10
million) and the Zapruders countered with a
demand for $18.5 million. At length the two parties
agreed to binding arbitration. In late May, after fil-
ing numerous affidavits, the lawyers for each side
presented witnesses before a three-member arbi-
iration panel in a Washingion, D.C., courtroom.

This is not the first time that the government has
paid what seems a king's ransom for historic photo-
graphic records. In 1875, Congress awarded the
aging Civil War photographer Mathew Brady $25,000
($4.5 million in today's dollars) for about 5,000 glass
negatives, several hundred prints and publication
rights, Brady's work has since illustrated countless
books and documentary films, and the public can
consult prints stored in open files at the National
Archives. The Zapruder film, by contrast, cannot be
projected or reproduced without the consent of the
family. Moreover, if it is to physically survive, it must
remain more or less permanently in a cold, dry, dark
vault. Indeed, the members of the arbitration panel
never set eyes on the strip of film whose value they
set. out to ascertain,

This page, three of the 494 frames from
Abraham Zapruder’s 8mm film of President
John F. Kennedy’s assassination in Dallas,

Now. 22, 1963. ©LMH Co., Washington, D.C.
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Mark McGwire’s 70th home-run baseball,
' Photo courtesy Guernsey’s, New York,

-acqueiine Kennedy Onassis’s 1 S-mc.;r, !rip.!.e-stranrf,

faux pearl necklace. Photo courtesy Franklin Mint
Museum, Franklin Center, Penn.
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Jusl; how was it determined that the Zapruder film
was worth $16 million? Experience tells us that
the market value of historical objects is largely deter-
mined by supply and demand. Given the modest
resources of most museums, libraries and archives
and the limited number of bidders, prices for historic
material have remained relatively low, as evidenced
by the 1991 Sotheby's sale of a 1776 broadsheet ver-
sion of the Declaration of Independence (one of two
sfill in private hands) for $2.42 million, Collectors of
sports memorabilia, on the other hand, many of
whom are extremely wealthy, have grown ever more
avid to possess items of great rarity. Their bidding
contests often set record auction prices, such as the
§3 million recently paid for Mark McGwire's 70th
home-run baseball. Of course, no one says that even a
wery famous baseball possesses more historic signifi-
tance than a Declaration of Independence. There's
just more competition for the baseball.

But who would compete to own the Zapruder
film? Collectors of film? Collectors of films of assas-

sinations? Or of home movies of the presidents?
Even collectors who prize home movies of the
Kennedy family recently bid only $34,000 for a film
made in Hyannisport in the 1950s. More generally,
the original film that was in the camera when an
important event was recorded is virtually never
saved or collected as such. In many ways it seemed
that the Zapruder hearing concerned an object for
which no easily identifiable market exists.

John Staszyn, a professional private appraiser of
photographic materials who testified on behalf of the
government, contended that the Zapruder film should
be assessed within the market for significant historical
artifacts, such as the Declaration of Independence or
the handwritten draf of Abraham Lincoln’s antislavery
“House Divided” speech that sold in 1992 for $1.5 mil-
lion. Arguing that the event recorded by Zapruder has
far less national importance than our struggle for inde-
pendence from Britain or the Civil War, Staszyn
appraised the film at $1 million.

A second government witness, archival film expert
Cameron Macaulay, {ried to use the history of the film
itself to establish its current commercial value. Just
days after the assassination, Life magazine paid
$160,000 for the original film and its publication rights.
After the magazine closed in 1972, Zapruder's family
bought back the film and the principal rights for one
dollar; since then, they have made about $1 million
from the sale of reproduction rights to books and
movies, and from royalties on the film's recent home-
video release. With allowance for inflation, Macaulay
calculated the fee that purchase of the rights to the
film would likely fetch today, declaring them to be
worth approximately $780,000.

The Zapruder family's legal team, which was
headed by the high-profile Washington attorney
Robert Bennett, took a dramatically different tack.
They argued that the film should be com-
pared to famous works of art such as the
Leonardo codex purchased by Bill Gates at
auction in 1994 for $30 million, or Warhol's
Orange Marilyn (sold at Sotheby's last year
for $17.3 million). Relying on the testimony
of Beth Gates Warren, formerly of Sotheby's,
and Jerry Patterson, who has worked for
Christie's, they located the value of the film
not only in its rarity but also in formal attrib-
utes such as color and composition, and the
sheer emotional impact of its subject matter.
To prove these points, the Zapruder team
played a video copy of the film and exhibited
color prints of individual frames; some of
these images were described as “haunting
and beautiful” and likened to works by
Warhol, To establish the commereial poten-
tial of the film strip, these experts suggested
that even though it must be stored in a vault
at zero degrees Fahrenheit and 30 percent
humidity—conditions that would freeze your
ice cream as hard as rock—it would still be
possible for some “billionaire or overseas col-
lector” to design an exhibition case with
state-of-the-art controls that would make the
film available for public display. During
cross-examination, the government's lawyers
challenged this inventive, but technically far-
fetched, scenario. No doubt hoping to bring
the comparisons back down to earth, they
passed around a reel of ordinary movie film

Auction-house experts
argued that for

purposes of valuation,

the assassination film
should be compared to
works of art such as the
Leonardo codex bought by
Bill Gates for $30 million.

that was the size and length of the one in question.

After a day devoted to testimony and cross-exami-
nation of the Zapruders' witnesses and a morning of
intricate argument by the government experts,
Bennett unveiled his ingenious, and instructive,
strategy, Benneft walked toward government expert
Macaulay holding a brand-new baseball—pur-
chased, he said, for $10. Then Bennett reminded
Macaulay that an identical baseball, in much worse
shape, had sold at auction for $3 million only
because it had collided with the bat of Mark
McGwire. Bennett asked Macaulay to explain to the
public, and to the arbitrators, how the Zapruder film
could be worth less than a baseball. Macaulay
objected that this was an impossible task—a ques-
tion, he said, of comparing “apples and oranges.”
But Bennett persisted. And the outcome of the hear-
ing showed why he was right to do so.

rdinary baseballs, like most strips of movie film
(and unlike, say, diamond necklaces, or draw-
ings by Leonardo, or manuscripts written by
Lincoln), have no special value. Beyond a certain
immediate gee-whiz appeal, McGwire's beat-up ball
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One of the 24 surviving copies of the first printing of the
Declaration of Independence; issued on July 4, 1776, by
Philadelphia printer John Dunlap. Photo courtesy Pierpont
Morgan Library, New York.

Art in America 69




isn't even much fun to look at. Neither film strip nor
laseball has the kind of display value that attaches
fo-all the other objects both sides cited fo bolster
fheir arguments. Both lack even the direct personal
ronnection that autographs or more mundane
objects promise, when one knows that Marilyn
Monroe did wear that sweater. When it comes to
objects like celluloid film or battered baseballs, the
main value seems to lie in the associations that they
arouse in the observer, and the desires that those
associations kindle.

Nothing today can compete with the widespread
‘desire to own objects associated with celebrities, and
no group of celebrities inspires us more than the
Kennedy family, The 1996 Sotheby’s sale of house-
hold goods belonging to Jacqueline Kennedy Onassis
elicted six-figure sums for Jack's golf clubs and for
Jackie's fake pearls—indistinguishable from the kind
you could find at a yard sale for $5. So while the gov-
emment's lawyers claimed that what was being
evaluated was essentially a strip of historic film—
albeit a very rare and unusual example—the
Zapruder lawyers and their experts pointed fo the
undeniable power that this artifact exerts over our
collective imagination, They asked the arbitration
panel to imagine the film as the only repository of the
rays of light that shone from the president’s limou-
sine and hit the frames of Kodacolor I in Zapruder's
camera; Bennett called it “the most important piece
of criminal evidence in the history of the United
States.” He was shameless but effective when he
scoffed at those who saw it differently: “If we had the
Shroud of Turin here, they would say it is just a rag.”

In his summation, Bennett momentarily shed the

role of Washington insider and revealed why this
piece of film aroused even his desire. All those who
were alive on Nov, 22, 1963, know where they were
when they heard the news of the president’s death.
Bennett told of being a young lawyer in Washington
on that day, and driving home across the Fourteenth
Street bridge, devastated by sorrow, his face covered
with tears, His narrative forced everyone in the
courtroom (at least those who were old enough to
recall that day) to remember it all again,

That is where the film’s value lies. As Beth Gates
Warren said in her affidavit, “the viewer of the film is
subjected to a world of emotion, as the memory of
the past collides with wonder af the thought of what
might have been.” Many collectors recognize their
passionate pursuit of rare historical objects as
bound up with a longing for a more innocent past.
But in this case, Benneft and Warren acknowledge
an equally powerful desire to unmake history.
Warren imagines a buyer who wants to own this arti-
fact because he or she wishes so fervently that the
events it records had never taken place,

The Zapruder lawyers argued this desire was
worth $30 million. The government lawyers coun-
tered that “the cold facts of the marketplace,” which
measures carefully and has no sentimental memory,
would award the film a value of $1 million, no more.
During the course of the proceedings, all three arbi-
trators complained that the parties offered them no
middle ground.

In their majority decision, Judges Arlin M.
Adams and Kenneth Feinberg rejected the minutely
detailed testimony of the government's experts,
ascribing greater credence to the “persuasive,”

“impressive,” “uncontradicted” testimony of the
experts associated with Sotheby's and Christie’s,
who had laid out their arguments in terms that
anyone could understand. Without detailing the
way that they had arrived at the $16-million figure
(which amounted to a simple split down the mid-
dle, with a bit extra thrown in for the Zapruders),
the judges stated that they were convinced some-
one might well pay that amount simply to own this
celluloid icon. Acknowledging the dissent of their
colleague Justice Walter E. Dellinger, they said that
any other conclusion “would require the panel to
reject critical testimony presented . . . by auction-
house experts.” In a separate statement, Justice
Dellinger accepted the government experts'
premise that the film is essentially a historical arti-
fact, concluding that a price of $3-85 million would
have provided “ample recognition” of its real value.

The market for historic material will undoubtedly
profit from the prestige that accompanies eight-fig-
ure sales, and canny movie collectors may recognize
a new prize in “camera original” film. But the big
winners appear to be the auction houses, whose
names endowed the Zapruder witnesses with unas-
sailable authority. Surprisingly, the arbitrators
found no reason to doubt that the drama of an auc-
tion room might well persuade at least two bidders
to compete for the privilege of owning the film from
Abraham Zapruder's camera. The panel's decision
tells us what it costs to know that this contest will
never take place. =

Author: Mary Panzer is curator of photographs at the
National Portrail Gallery, Smithsonian Instilution.
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