Report of the Treasurer

Economic HisToRrIANS of the future will almost certainly re-
mark that the unprecedented growth in the value of U.S. stocks
in the mid-1990’s corresponded more with my predecessor Peter
Williams’s tenure as treasurer of the American Antiquarian
Society than with Alan Greenspan’s tenure as chairman of the
Federal Reserve. The last four months have been very exciting in-
deed! But despite the headline-capturing market gyrations of the
last four months, I am pleased to report that your Society’s finan-
cial condition is exceptionally sound.

The net assets or ‘equity’ of the Society as of August 31, 1998,
stood at $41,168,869 compared with net assets of $41,956,989 on
August 31, 1997. Most of the assets are in the form of endow-
ment, whose fair market value on August 31, 1998, stood at
$38,203,853 compared with $39,258,631 on August 31, 1997. To
be sure, there was a decline. However, that is almost entirely at-
tributable to a sharp slide in domestic stocks, including a 513.61
drop in the Dow Jones Industrial Average (representing 6.37 per-
cent of its value) which occurred that very day. The Dow, which
had peaked just two months earlier at 9,337, hit its 1998 low of
7,539 representing a loss of about 20 percent of its value in that
short period of time.

I can add, parenthetically, that as this report was being written,
the Dow had recovered almost 1,000 points, representing an in-
crease of more than 12.8 percent since the date reflected in our
financial statements. Such fluctuations have become a character-
istic of the financial markets in recent months, and they are al-
most certainly destined to continue.

Commenting on the phenomenon of market fluctuation just a
few days ago, the Wall Street journalist Alan Murray wrote:

What rational theory of human behavior could explain why, a few
months ago, investors were snatching up stocks at prices that far ex-
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268 American Antiquarian Society

ceeded any reasonable expectation of future profits? Or fighting to
get in on initial public offerings of technology companies that had
never earned a profit? And what rational theory of human behavior
can explain why, just a few months later, those same investors decided
to pour their money into Treasury bonds paying ever-lower interest,
while letting the securities of even the most proven companies go

begging?

Reason had little to do with it. A great wave of hope has been
replaced with a great wave of fear. And suddenly the world’s pol-
icy makers, with Alan Greenspan in the lead, are called upon to
be not economists, but therapists for an anxious global economy.

I am neither an economist, nor a therapist. I offer this quota-
tion not to apologize or explain, but to put the matter in perspec-
tive. Last night, I looked at the Treasurer’s report of August 31,
1990. At that time, net assets stood at $18,859,846. They have
more than doubled in just eight years. However, 1990 expenses
stood at $2,191,517 compared with just $2,028,182 in 1998. In
other words, the Society’s expenses have increased just 33.6 per-
cent in an eight-year period when assets have increased more than
118 percent.

Although the improved financial condition of the last eight
years owes much to financial markets and the discipline with
which we select and evaluate investment managers, there is an-
other factor which has played a major role. The finance commit-
tee has adopted a spending rule which strictly limits the amount
of endowment income used to support current operations to §
percent of the total endowment based on a twelve-quarter trail-
ing average. This assures that the surplus, in years when the en-
dowment increases more than 5 percent, will become a rainy-day
fund for a year in which financial markets are not so generous.
The twelve-quarter trailing average is an important stabilizing
factor. Despite the rather large decline that ended on the last day
of our fiscal year, the 1997-1998 spending rate is not measured
solely against the August 31, 1998 value.

A 5 percent spending rule is the envy of most nonprofits and
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represents an exceptionally sound financial position. It explains a
large measure of the increased endowment. It is the single best
measure of financial health. I can assure you that the finance com-
mittee will continue to enforce it.

I wish to express my personal thanks to the members of the in-
vestment committee including Peter Williams, Tony Tilton, John
G.L. Cabot, John Woolsey, Henry Streeter, Karl Briel, and How-
ard Jacobson for their exceptionally able support and counsel.

James C. Donnelly, Jr.




Assets

Current assets
Cash and cash equivalents
Pledges receivable
Grants and other receivables

Total current assets

Long-term pledges receivable
Property, plant, and equipment, net
Investments

Collection

Liabilities and Net Assets

Current liabilities
Current portion of capital lease
obligation
Accounts payable
Accrued and other liabilities
Deferred revenue

Tortal current liabilities

Long-term capital lease obligation
Deferred compensation

Net assets
Unrestricted
Temporarily restricted
Permanently restricted

Total net assets

American Antiquarian Society

BALANCE SHEETS
August 31, 1998 and 1997

General Plant Endowment Totals

Fund Fund Fund 1998 1997
$1,213,688 § - $ - $ 1,213,688 § 80012
B.471 - 50,000 134,471 124,275
95,660 - - 95,660 81,713
1,393,819 - 50,000 1,443,819 1,076,900
- - 100,000 100,000 150,000
- 1,624,041 - 1,624,041 1,604,111
2,039,313 136,775 36,027,765 38,203,853 39,258,631
$3.433,132  $1,761,716  $36,177,765  $41,372,613 $42,089,642
$ - $ 5117 8 - $ 5117 § §i122
80,503 - - 80,503 51,219
51,272 - = 55,272 13,925
55,099 ¥ = 55.:099 41,599
186,874 5,117 - 191,991 111,865
4 . - - 5,117
5753 a = 11,753 15,671
11,753 - - 11,753 20,788
1,818,610 1,619,824 941,635 4,380,069 4,823,170
1,415,895 136,775 19,868,060 21,420,730 22,450,229
- - 15,368,070 15,368,070 14,683,500
3,234,505 1,756,599 36,177,765 41,168,869 41,056,080
$3,433,132 81,761,716  $36,177,765  $41,372,613 $42,080,642

See accompanying notes to financial statements.
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STATEMENTS OF ACTIVITIES
Years Ended August 31, 1998 and 1997

General Plant Endowment Totals
Fund Fund Fund 1998 1997
Changes in unrestricted net assets
Revenue, gains, and other support
Contributions, gifts, grants $ 768370 $ - $ 43804 $ Brza73 $§ 747432
Investment income 1,054,051 - - 1,954,051 1,338,390
Net unrealized investment gains
(losses) (864,356) - - (864,356) 1,423,584
Net realized investment gains 112,355 - 50,480 162,844 313,734
Auxiliary activities 282,644 - - 282,644 237,484
Other - - - - 1,861
Net assets released from restrictions
Satisfaction of program restrictions 137,724 - - 137,724 237,826
Satisfaction of purpose restrictions - - - - 134,268
Satisfaction of equipment acquisition
restrictions - - - - 14,214
Total 2,390,788 - 94,293 2,485,081 4,448,802
Expenses
Program services
Collection purchases 273,965 - - 273,065 271,504
Library 1,224,378 33,189 - 1,257,567 1,274,641
Academic and public programs 644,689 10, Bo8 - 655,497 550,154
Supporting services :
Management and general 589,021 14, 392 - 604,313 614,433
Development office 136,488 352 - 136,840 134,523
Tortal 2,869,441 58, 741 - 2,028,182 2,854,345
Increase (decrease) in unrestricted
net assets before transfers (478,653) (58,741) 94,293 (443,101) 1,504,457
Transfers (84,603) 84,603 - - -
Increase (decrease) in unrestricted
net assets (563,346) 25,052 94,293 (443,101) 1,504,457
Changes in temporarily restricted
net assets
Contributions, gifts, grants 689,326 135,000 - 824,326 704,856
Investment income 46,686 375 96,978 144,039 -
Nert unrealized investment gains
(losses) . - (4:164,483)  (4,164,483) (7,006)
Net realized investment gains - - 2,304,343 2,304,343 5,265,738

Net assets released from restrictions (137,724) - (137,724) (386,308)

Increase (decrease) in temporarily

restricted net assets 508,288 135,375 (1,763,162)  (1,020,499) 5,577,280
Changes in permanently restricted
net assets
Contributions, gifts, grants - . 684,480 684,480 712,006
Increase (decrease) in permanently
restricted net assets - - 684,480 684,480 712,096
Increase (decrease) in net assets 34,942 161,327 (984,380) (788,120) 7,883,833
Net assets, beginning of year 3,100,563 1,595,272 37,162,154 41,056,080 34,073,156
Net assets, end of year § 3,234,505 8 1,756,500  $36,177,765 $41,168,860 $41,056,080

See accompanying notes to financial statements.
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STATEMENTS OF CASH FLOWS
Years Ended August 31, 1998 and 1997

1998 1997
Cash flows from operating activities: o i
Increase (decrease) in net assets $ (788,120) $ 7,883,833
Adjustments to reconcile increase (decrease) in net assets
to net cash provided by (used in) operating activities:

Depreciation and amortization 58,741 74977
Net unrealized investment (gains) losses 5,028,839 (1,416,578)
Net realized investment (gains) losses (2,467,187) (5,579:472)
Contributions restricted for long-term investment (684,480) (712,096)
(Increase) decrease in operating assets:
Pledges receivable 39,804 44475
Grants and other receivables (13,947) (35,780)
Increase (decrease) in operating liabilities:
Accounts payable 29,284 (14,200)
Accrued and other liabilities 37,347 7,756
Deferred revenue 13,500 71590
Deferred compensation (3,018) (3,918)
Total adjustments 2,037,08 (7,627,336)
Net cash provided by (used in) operating activities 1, 249,863 256,497
Cash flows from investing activities:
Proceeds from sales and marurities of investments 12,477,190 21,469,596
Payments for purchases of investments (13,984,064) (22,131,063)
Expenditures for property, plant, and equipment (79,571) -
Net cash provided by (used in) investing activities (1,586,445) (662,367)
Cash flows from financing activities:
Payments on capital lease obligation (5,122) (4,682)
Permanently restricted contributions and gifts 684,480 712,006
Net cash provided by (used in) financing activities 679,358 797,414
Net increase in cash and cash equivalents 342,776 301,544
Cash and cash equivalents, beginning of year 870,012 569,368
Cash and cash equivalents, end of year $ 1,213,688 $ 870912

See accompanying notes to financial statements.
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NOTES TO FINANCIAL STATEMENTS
1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization-The American Antiquarian Society (the ‘Society’) supports and
maintains a research library of American history and culture. The Society collects,
organizes, preserves, and makes available for use printed and manuscript mate-
rials dating principally from 1639 to 1876. In addition, the Society provides educa-
tional programs, offers research fellowships, and produces scholarly publications.

Method of accounting-The financial statements of the Society have been prepared
on the accrual basis of accounting. Accordingly, assets are recorded when the
Society obtains the rights of ownership or is entitled to claims for receipt, and li-
abilities are recorded when the obligation is incurred.

Accounting estimates—The preparation of financial statements in conformity with
generally accepted accounting principles requires management to make esti-
mates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities at the date of the financial state-
ments and the reported amounts of revenue and expenses. Actual results could
differ from those estimates.

Financial statement presentation-The Society presents information regarding its
financial position and activities according to three categories of funds described
as follows:

General fund-Resources principally for the general operations of the Society.

Plant fund-Resources of a property, plant, and capital equipment nature, as
well as resources reserved for the acquisitions of such assets.

Endowment fund-Resources that are subject either to external donor im-
posed restrictions or to internal designations imposed by the Society’s gov-
erning board, requiring that principal be invested, and spending of income
and gains be subject to a prudent spending rule. Accumulated appreciation

from funds so restricted or designated are also included in the endowment
fund.

The Society additionally presents information regarding its financial position
and activities according to three classifications of net assets described as follows:

Unrestricted-All resources over which the governing board has discretionary
control. The governing board of the Society may elect to designate such re-
sources for specific purposes. This designation may be removed at the board’s
discretion.
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NOTES TO FINANCIAL STATEMENTS
1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (contd.)

Temporarily Restricted-Resources accumulated through donations or grants
for specific operating or capital purposes. Such resources will become unre-
stricted when the requirements of the donor or grantee have been satisfied
through expenditure for the specified purpose or program or through the

passage of time.

Permanently Restricted-Endowment resources accumulated through dona-
tions or grants that are subject to the restriction in perpetuity that the prin-
cipal be invested. Investment income and appreciation may be either an
unrestricted or temporarily restricted resource when earned, determined
according to the gift instruments and relevant state law.

Cash and cash equivalents—For purposes of these financial statements, the Society
considers all unrestricted money market funds and highly liquid debt instru-
ments with original maturities of three months or less to be cash equivalents.

The Society maintains its cash in bank deposit accounts which, at times, may ex-
ceed federally insured limits. The Society has not experienced any losses in such
accounts. The Society believes it is not exposed to any significant credit risk on
cash and cash equivalents.

Pledges-Pledges are recorded as receivables in the year the pledge is made.
Pledges for support of operations are recorded as unrestricted support. Pledges
for support of future operations, plant asset acquisitions, and endowment are
recorded as temporarily restricted or permanently restricted support.

Property, plant, and equipment—Property, plant, and equipment are carried at cost
or at fair value as of the date of the gift. Depreciation is computed using straight-
line and accelerated methods.

Investments—Investments in equity securities with readily determinable fair values
and all debt securities are reported at fair value. Gains or losses on investments
are reported in the statement of activities as increases or decreases in unrestricted
net assets unless their use is temporarily or permanently restricted by explicit
donor stipulations or by law.

Investment income is recorded in unrestricted assets unless its use is temporar-
ily or permanently restricted by explicit donor stipulations.

State law has been interpreted to require that, unless explicitly stated otherwise
by the donor, realized and unrealized appreciation on permanently restricted as-
sets should be classified in a restricted net asset classification until appropriated
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NOTES TO FINANCIAL STATEMENTS
1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (contd,)

for use by the governing board. Accordingly, based on the terms of the underly-
ing gift instruments, net investment gains and losses of the Society are classified
as temporarily restricted. The governing board annually establishes a spending
rate from a total investment return to support current operations. To the extent
that investment income does not provide this level of support, net investment
gains are appropriated for operations.

Collection—As allowed by generally accepted accounting principles and following
the practices of many libraries and museums, the Society has not capitalized its
collection of items of historical nature and other related objects purchased or
donated. The collection is held for public education or research in furtherance
of public service rather than financial gain. The Society continually reviews its
collection and may deaccess or acquire additional items. Expenditures for addi-
tional collection items are presented as a reduction in the appropriate class of
net assets.

Contributions, gifts, grants—Contributions received are recorded as unrestricted,
temporarily restricted, or permanently restricted support depending on the ex-
istence and nature of any donor restrictions. Contributions may include actual
gifts or promises to give. Such contributions are considered to be available for
unrestricted use unless specifically restricted by the donor or grantor. Contri-
bution of assets other than cash are recorded at their fair value on the date of the
gift. Restricted gifts or promises to give are required to be reported as restricted
support in the period received and are then reclassified to unrestricted net assets
upon satisfaction of the donor restriction.

Functional expenses—The expenses incurred to provide the various programs and
other activities of the Society have been summarized on a functional basis in the
statement of activities. Accordingly, certain costs have been allocated to the pro-
grams and supporting services benefited.

Impairment of long-lived assets and long-lived assets to be disposed of~The Society re-
views the carrying values of certain long-lived assets and certain identifiable in-
tangibles whenever events or changes in circumstances indicate the carrying
value of an asset may not be recoverable. Where indicated, the carrying value of
such assets is reduced through a charge to net assets. The adjusted carrying val-
ues represent management’s estimate of the amount expected to be recovered
from these assets in the future.
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NOTES TO FINANCIAL STATEMENTS

2. PROPERTY, PLANT, AND EQUIPMENT
Property, plant, and equipment, together with estimated useful lives, consists of
the following:

Estimated
Useful Lives 1998 1997

Land, buildings, and improvements ~ 10-20years $2,655,225 $2,575,654
Equipment 5—6 years 667,911 667,911

3,323,136 3,243,565

Less: Accumulated depreciation
and amortization 1,608,195 1,639,454
$1,624,041  $1,604,111

Depreciation and amortization expense was $58,741 and $74,977 in 1998 and
1997, respectively.

3. INVESTMENTS
Investments are included in the following classes of net assets:

1998 1997
Carrying Fair Carrying Fair
Value Value Value Value
Unrestricted $ 2,023,478 $ 1,804,935 $ 1,819,029 $§ 2,354,812

Temporarily restricted 22,037,657 21,180,848 19,032,525 22,450,229
Permanently restricted 15,218,070 15,218,070 14,453,590 14,453,590

$30,279,205 $38,203,853 $35,305,144 $39,258,631

Investments are composed of the following:

1998 1997
Carrying Fair Carrying Fair
Value Value Value Value
Mutual funds
Fixed income $13,863,037 $13,651,201 $11,168,732 $10,090,486
Equity 15,645,225 15,759,136 14,280,076 16,423,657
Corporate stocks 9,338,701 8,361,274 8,128,240 10,125,392

Money market accounts 432,242 432,242 1,719,006 1,719,096

$39,279,205 $38,203,853 $35,305,144 $39,258,631
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NOTES TO FINANCIAL STATEMENTS
3. INVESTMENTS (contd.)

The following tabulation summarizes the relationship between carrying values
and fair value of investments:

Net
Investment
Carrying Fair Gains

Value Value (Laosses)
Balance, August 31, 1998 $39,279,205  $38,203,853 $(1,075,352)

Balance, August 31, 1997 $35.305.144  $39,258,631 3,053,487

Net unrealized investment

losses (5,028,830)

Net realized investment gains 2,467,187
Total net investment losses for the year $(2,561,652)

Net unrealized investment gains and losses and net realized investment gains
and losses are reflected in the financial statements as follows:
Net Unrealized ~ Net Realized

Investment Investment

Gains Gains

(Losses) (Losses)
Unrestricted $ (864,356) $ 162,844
‘Temporarily restricted (4,164,483) 2,304,343

Permanently restricted - -

$(5,028,830) $ 2,467,187

4. RESTRICTED NET ASSETS

Temporarily restricted net assets are available for the following purposes:

1998 1997
Appreciation on permanently
restricted net assets available
for distribution under the
spending rule $19,868,060 21,631,222
Expenditures for program activities 1,415,895 817,607
Expenditures for equipment acquisitions 136,775 1,400

$21,420,730 $22,450,229
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NOTES TO FINANCIAL STATEMENTS
4. RESTRICTED NET ASSETS (contd.)

Net assets were released from donor restrictions by incurring expenses satisfy-
ing the restricted purpose or by occurrence of other events specified by donors
as follows:

1998 1997
Expenditures for program activities $ 137,724 $ 237,826
Distribution of appreciation on
permanently restricted net assets
available for distribution under the
spending rule - 134,268
Expenditures for equipment acquisitions - 14,214

$ 137724 $ 386,308

Permanently restricted net assets are restricted to:
1998 1997

Investment in perpetuity, the income
and appreciation from which is expend-
able to support any activities of
the Society $ 3,945,565 $3.760,833

Investment in perpetuity, the appreciation
from which is expendable to support
specified program activities of the
Society $ 11,422,505  $10,913,757

$ 15,368,070 $14,683,500

5. RETIREMENT PLAN

The Society has a defined contribution pension plan which covers all eligible
employees. The Plan is funded on a current basis and is administered by Teach-
ers Insurance Annuity Association—College Retirement Equities Fund (TTAA-
CREF). Retirement plan expense was $61,143 and $65,56¢ in 1998 and 1997,

respectively.

6. TAX-EXEMPT STATUS

The Society qualifies as a tax-exempt, not-for-profit organization under Section
501(c)(3) of the Internal Revenue Code. Accordingly, no provision for income
tax is required.
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American Antiquarian Society

Independent Auditors’ Report

The Council
American Antiquarian Society

We have audited the accompanying balance sheets of the
American Antiquarian Society as of August 31, 1998, and 1997
and the related statements of activities and cash flows for the years
then ended. These financial statements are the responsibility of
the Society’s management. Our responsibility is to express an
opinion on these financial statements based on our audits.

We conducted our audits in accordance with generally accepted
auditing standards. Those standards require that we plan and per-
form the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit
includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audits pro-
vide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above pre-
sent fairly, in all material respects, the financial position of the
American Antiquarian Society as of August 31, 1998, and 1997,
and the results of its activities, and its cash flows for the years then
ended, in conformity with generally accepted accounting princi-
ples.

Our audits were made for the purpose of forming an opinion
on the basic financial statements taken as a whole. The supple-
mental schedule is presented for purposes of additional analysis
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and is not a required part of the basic financial statements. The
supplemental schedule has been subjected to the auditing proce-
dures applied in the audits of the basic financial statements and,
in our opinion, is fairly stated in all material respects in relation
to those basic financial statements taken as a whole.

Love, Bollus, Lynch & Rogers
Certified Public Accountants

Worcester, Massachusetts
October g, 1998
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DONORS OF MONIES
September 1, 1997—August 31, 1998

$1000 AND OVER

Anonymous

Anonymous

Eleanor and James Adams

Estate of Ruth E. Adomeit

Allmerica Financial

Antiquarian Booksellers Association
of America

Estate of Hamilton V. Bail

Mr. and Mrs. Earl E. Bakken

BankBoston-Worcester

Bankers Trust Foundation

Mr. and Mrs. Charles Beach Barlow

Mr. and Mrs. Robert C. Baron

Barra Foundation, Inc.

Mr. and Mrs. Philip C. Beals

Bailey Bishop

John R. Block

J. Durelle Boles

George F. Booth 11

Robert W. Booth

Mr. and Mrs. Gordon L. Brekus

Mr. and Mrs. Karl L. Briel

Mr. and Mrs. Harold Cabot

Mr. and Mrs. John G. L. Cabot

The Cabot Family Charitable Trust

James J. Colt Foundation, Inc.

Jill K. Conway

Mr. and Mrs. William C. Cook

Lloyd E. Cotsen

Mr. and Mrs. Robert Cushman

Mr. and Mrs. David E Dalton

Mr. and Mrs. Bruce G. Daniels

Mr. and Mrs. Richard W. Dearborn

The Gladys Krieble Delmas
Foundation

Mr. and Mrs. Henry B. Dewey

Mr. and Mrs. James C. Donnelly, Jr.

Louise I. Doyle

Estate of Frederic C. Dumaine

Ellen S. Dunlap and Frank
Armstrong

Ruth H. & Warren A. Ellsworth
Foundation

William and Nancy Ferguson

Fidelity Investments Charitable Gift
Fund

Fiduciary Charitable Foundation

Warner and Mary Fletcher

Mr. and Mrs. Timothy C. Forbes

Mr. and Mrs. Howard G. Freeman

George F. and Sybil H. Fuller
Foundation

General Atlantic Development Corp.

Mr. and Mrs. Louis A. Goodman

Greater Worcester Community
Foundation, Inc.

Mr. and Mrs. William H. Greer, Jr.

Mr. and Mrs. James H. Harrington

The Francis & Jacquelyn Harrington
Foundation

Richard A. Heald Fund

William H. Helfand

John Herron, Jr.

Hoche-Scofield Foundation

Houghton Mifflin Company

Cheryl Hurley

M Howard and Frances Jacobson

Mr. and Mrs. John Jeppson, 2nd

The Jockey Hollow Foundation

Mr. and Mrs. Stuart E. Karu

Mr. and Mrs. John M. Keenum

Mr. and Mrs. Bruce Anthony King
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Diana Korzenik Charitable Mr. and Mrs. William O. Pettit, Jr.
Foundation Mr. and Mrs. Richard Prouty
Saundra B. Lane William S. Reese and Meg Hurt
Julian and Linda Lapides Mr. and Mrs. Kenneth W. Rendell
Sidney and Ruth Lapidus Mary Gage Rice Unitrust
Mr. and Mrs. Jay T. Last Mr. and Mrs. Richard N. Rosenfeld
Norman B. Leventhal David Rumsey
Stephen and Valerie Loring Arthur F. Schrader
Weyman I. Lundquist and Kathryn E.  Margaret E. Sherman Trust
Taylor Mrs. Robert W. Stoddard
Mr. and Mrs. ]. Robert Maguire Mr. and Mrs. John C. Stowe
Massachusetts Cultural Council Mr. and Mrs. Henry S. Streeter
Mr. and Mrs. John M. McClelland, Jr. ~ Arthur Ochs Sulzberger and Allison
Mr. and Mrs. Marcus A. McCorison Cowles
C. Jean and Myles McDonough Mr. and Mrs. William O. Taylor
Mildred H. McEvoy Foundation Mr. and Mrs. Thurston Twigg-Smith
Mr. and Mrs. Paul Mellon E. M. Warburg, Pincus & Co., LLC
The Andrew W. Mellon Foundation =~ Mark R. Wetzel
Mr. and Mrs. Harold T. Miller William and Margaret Wheeler I11
Nancy and Paul Morgan James Russell Wiggins
Barrett Morgan Mr. and Mrs. Peter H. Williams
Mr. and Mrs. John M. Nelson Dave & Reba Williams Foundation
Mr. and Mrs. Guy W. Nichols The H. W. Wilson Foundation, Inc.
Jeremy F. O’Connell Charles B. Wood III and Mardges E.
Mr. and Mrs. Donald Oresman Bacon
Dr. and Mrs. Arthur M. Pappas Mr. and Mrs. John C. Woodbury
Amelia Peabody Charitable Fund Mr. and Mrs. John M. Woolsey, Jr.

$200 ToO $9090

Mr. and Mrs. Robert C. Achorn Mrs. E. Turner Blake, Jr.
John W. Adams Rebecca A. Blake

Carolyn A. Allen Mr. and Mrs. John F. Bok
Mr. and Mrs. Walter Anderson William H. Bond

Dr. and Mrs. David L. Andrews Brian and Helen Booth
Joan H. Bagley Dorothy D. Brandenberger
BankBoston Charitable Foundation June Bremer

William N. Banks John E. Brooks, S.J.
William P. Barlow, Jr. Mary E. Brown

Mr. and Mrs. James H. Barnhill Mr. and Mrs. Richard D. Brown
Mr. and Mrs. Ben Barrack Lawrence F. Buckland
Patricia M. Battin The Buffalo News

Paula Bennett Nancy and Randall Burkertt
Sarah G. Berry Kenneth Burns

Sande Bishop Mr. and Mrs. Frederick H. Campbell
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Ralph E. Carpenter, Jr.

Mr. and Mrs. Joseph R. Carter
John Y. Cole

Stanton R. Cook

Mr. and Mrs. Robert Cormier

Mr. and Mrs. Richard W. Couper
Mr. and Mrs. Fairman C. Cowan
Ken Crater and Peg Ferraro

Mr. and Mrs. Richard Crawford
Mr. and Mrs. Edward D. Crowley
Dr. and Mrs. Bruce Cutler

Elliot Bostwick Davis

Ron and Peggy Davis

Davis Corporation of Worcester, Inc.
Mr. and Mrs. David L. Dean

Clara DeMallie

Mr. and Mrs. Glenn C. DeMallie
H. Martin Deranian

Thomas M. Doerflinger

Mr. and Mrs. James R. Donnelley
Mr. and Mrs. Gordon 1. Erikson
Mr. and Mrs. Linwood M. Erskine, Jr.
Louise T. Erskine

Mr. and Mrs. Charles H. Evans
Alice E. Fahs

Mr. and Mrs. William G. Fallon, Jr.
Mr. and Mrs. Richard J. Fates

Mr. and Mrs. Rudy J. Favretti
Joseph and Linda Felcone II
Catherine Fennelly

Mr. and Mrs. John E. Flagg, Jr.
Donald Fleming

Elizabeth Fox-Genovese

Mr. Wayne S. Franklin

Mr. and Mrs. George M. Fredrickson
The Freedom Forum

M. and Mrs. William W. Freehling
J. Kevin Graffagnino

Joel P. Greene

Robert A. Gross

John Grossman

American Antiquarian Society

Mr. and Mrs. Warren J. Haas

Mr. and Mrs. Charles C. Haffner IT1

Dr. and Mrs. Thomas F. Halpin

Mr. and Mrs. H. DeForest Hardinge

Frank L. Harrington, Jr.

Ira Haupe, IT

Lee E. Heller

John and Lea Hench

Mr. and Mrs. John Higham

Dr. and Mrs. Donald Hight

John E. Hodgson

Mr. and Mrs. Richard P. Houlihan, Jr.

Darrell Hyder

International Business Machines

Mr. and Mrs. Frederick H. Jackson

Dr. and Mrs. Robert A. Johnson

Paul E. Johnson

Carl F. Kaestle

Maureen and William Kelleher

Mary C. Kelley

Wilson H. Kimnach

Benjamin Klein

Mr. and Mrs. Thomas Knoles

Mr. and Mrs. Elliott B. Knowlton

Mrs. Edward J. Lazare

Mr. and Mrs. Kenneth G. Leach

Franklin M. Loew

Stephen Loewentheil

John W. Lund

Anne M. Lyell

Neil MacNeil

Jeffrey D. Maher

Stephen A. Marini

Mr. and Mrs. R. Eden Martin

Mr. and Mrs. Robert K. Massey

Mr. and Mrs. Donald R. Melville

Mr. and Mrs. George H. Merriam

Mr. and Mrs. Forbes S. Michie

Mr. and Mrs. David O. Moltke-
Hansen

E. Jennifer and Charles Monaghan
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Mr. and Mrs. Richard P. Morgan

Morgan-Worcester, Inc.

Mr. and Mrs. Thomas R. Mountain

Mr. and Mrs. Lewis A. Nassikas

Mr. and Mrs. Kenneth Nebenzahl

Donald F. Nelson

Mr. and Mrs. Eric P. Newman

Mr. and Mrs. David P. Nord

Mary Beth Norton

Norton Company Foundation

Donald C. O'Brien

Paul R. O’Connell, Jr. and Lee Ann
Day

Dr. and Mrs. Joseph C. Oakley

William B. Osgood

PaineWebber-Prime Consulting

Nell Irvin Painter and Glen Shafer

Mr. and Mrs. James J. Paugh IIT

Mr. and Mrs. Thomas P. Peardon, Jr.

Drs. Thoru and Judith Pederson

Paula E. Petrik

Robert Petrilla

Mr. and Mrs. Stephen Pitcher

Jessie J. Poesch

Jane R. Pomeroy

Mrs. Relly Raffman

Mr. and Mrs. John E. Reilly

Rosalind Remer and James N. Green

Charles A. Rheault, Jr.

Robert C. Ritchie

Mr. and Mrs. Sherburne B. Rockwell,
e

Natalie J. Roderick

Mr. and Mrs. Steven Rotman

Mr. and Mrs. John M. Roy

Mr. and Mrs. Duane T. Sargisson

Charles H. Sawyer

Lance E. Schachterle

Mr. and Mrs. William H. Scheide

Mary C. Schlosser
Barbara Schnetzler
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Donald M., Scott

Norman L. Sharfman

David S. Shields

Barbara Sicherman

Daniel G. Siegel

The Honorable and Mrs. Herbert T.
Silsby IT

Mr. and Mrs. Harold K. Skramstad,
Jr.

Albert H. Small

Robert H. Smith, Jr.

Anne-Marie Soulliere

Albert B. Southwick

David and Deirdre Stam

Mr. and Mrs. Frank S. Streeter

Charles J. Tanenbaum

G. Thomas Tanselle

David F. Tatham and Cleota Reed

Mr. and Mrs. George W. Tetler TIT

The Randolph Company

Mr. and Mrs, Sumner B. Tilton, Jr.

Mr. and Mrs. Hyla J. Tracy

Mr. and Mrs. Richard P. Traina

Dr. and Mrs. Robert E. Tranquada

Reiko Tuttle

Laurel Thatcher Ulrich and Gael D.
Ulrich

Mr. and Mrs. Herbert M. Varnum

Mr. and Mrs. Alden T. Vaughan

Albert J. von Frank

David R. Warrington

Rush Welter

James A. Welu

R. L. Whipple Company Inc.

Mr. and Mrs. Leonard H. White

Frank and Virginia Williams

Mr. and Mrs. Calhoun Winton

Patricia Woellmer

Mr. and Mrs. William A. Yoffie

Mr. and Mrs. Alfred F. Young
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William W. Abbot ITI

Abbott Laboratories Fund

Lawrence J. Abramoff

Marjorie Parrott Adams and Michael
Q. Adams

Thomas H. Adams

Mr. R. Ambihaipahar

Joyce O. Appleby

Rodney Armstrong

James M. Banner, Jr.

Norma Basch

James Basker

Constance S. Bates

Mr. and Mrs. Frederick E. Bauer, Jr.

Nina Baym

Silvio A. Bedini

Robert J. Begiebing

Bruce S. Bennett

Molly Berger

Paul Berman

Thomas F. Berninghausen and Nancy
Cook

Loretta I. Bikes

George A. Billias

David Blight

Boeing Company

M. Marian Botein

Q. David Bowers

James R. Boylan

T. H. Breen

Priscilla J. Brewer

Mr. and Mrs. John C. Broderick

Herbert Bromberg

John L. Brooke

Kathleen M. Brown and Edward A.
Pearson

Mary F. Brown

Richard H. Brown

Michael E. Broyles

Mr. and Mrs. Lawrence Buell

Steven C. Bullock

Frederick H. Burkhardt

Mary Cable

Michael L. Carlebach

JoAnn E. Castagna

Mr. and Mrs. Robert E. Cazden

Joanne and Gary Chaison

William E. Clark

Gillian Avery and A. O. J. Cockshut

Patricia Cline Cohen

Dr. and Mrs. William R, Coleman

Mr. and Mrs. Daniel R. Coquillette

Mr. and Mrs. Noble E. Cunningham,
Jr.

Robert Damarjian

Nicholas Daniloff

James P. Danky

Cathy N. Davidson

Thomas M. Davis

Mr. James M. Delehanty

Sarah J. Deutsch

Elaine F. Doherty

Janice P. Dorchester

Mrs. Bradford F. Dunbar

Richard and Mary Maples Dunn

Gary T. Dwinell

Jeff Eldredge

James W. Ely, Jr.

Nathaniel C. Emens

Jonathan L. Fairbanks

Mr. and Mrs. Frederic B. Farrar

Lyman Felton

Mr. and Mrs. Norman Fiering

Gretchen K. Fillmore Jareckie and
Stephen Barlow Jareckie

Martha L. Finch-Jewell

Mr. and Ms. John Fleming

Donald L. Fogg
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Margaret L. Ford

Dorotha M. Furman

Richard C. Fyffe

Mr. and Mrs. Jenkins Garrett

John Gately

Neal Ward Gilbert

Richard P. Gildrie

Elaine K. Ginsberg

Dr. and Mrs. Douglas R. Givens

Richard E. Gnatowski

Phyllis L. Goddard

Dorothy Tapper Goldman

Mary W. Goodley

Charles Stewart Goodwin

Harvey Green

Mr. and Mrs. Gerald N. Grob

Sara S. Gronim

Jeffrey D. Groves

Mr. and Mrs. Werner L.
Gundersheimer

Gary Hagenbuch

Sara F. Hagenbuch

Kermit L. Hall

Pamela K. Harer

Neil Harris

Michael Harrison

H. James Henderson

Luciana L. Herman

Mr. and Mrs. James J. Heslin

Gertrude L. Hill

Norma B. Hoisington

Schuyler Hollingsworth

Mr. and Mrs. Randall L. Holton

Melissa Homestead

Helen L. Horowitz

K. Jourdan Houston

Martin H. Irons

Holly V. Izard

Sydney W. Jackman

John M. Jennings

Nancy A. Johnson

Winthrop D. Jordan

Mr. and Mrs. William L. Joyce
Laurie and Jonathan Kahn-Leavitt
Mr. and Mrs. Michael G. Kammen
Carol F. Karlsen

John T. Kelly

Mr, and Mrs. Richard M. Ketchum
Akira Kikuchi

Carolyn Kiley

Mr. and Mrs. Richard S. Kirkendall
Mr. and Mrs. Milton M. Klein
Roger P. Kohin

Richard H. Kohn

Mr. and Mrs. D. W. Krummel
Karen and Joel Kupperman

Mr. and Mrs. Benjamin W. Labaree
Barbara E. Lacey

Carol W. Lagueux

Mr. and Mrs. Howard R. Lamar
Bruce Laurie

John Lee

Leicester Historical Society

Gerda Lerner

David Levin

Mr. and Mrs. Crawford Lincoln
Ann T. Lisi and Joel P. Greene
Kent P. Ljungquist

John M. Lovejoy

Mr. and Mrs. Mason 1. Lowance, Jr.
Carlene D. Ludlum

Richard B. Lyman

Rob R. MacGregor

Mr. and Mrs. Robert C. Macomber
Georgia Howe MacRae

Mr. and Mrs. Charles S. Maier
Jackson T. Main and Gloria L. Main
Guido Majno

Roger W. Marble

Helena Markson
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Timothy W. Marr

J. Willard and Alice S. Marriott
Foundation

Peter G. Martin

Mr. and Mrs. Martin E. Marty

Massachusetts Foundation for the
Humanities

Elizabeth B. Matthews

JoAnn S. Mazzetta

Bruce Mc Quarrie and Nancy J.
Phillips

Mary R. McCarl

Robert H. McDougle

Meredith L. McGill

Barbara H. Meldrum

George Miles

Mr. and Mrs. C. William Miller

James E. Mooney

James David Moran

Joseph Moreau

Mr. and Mrs. Donald N. Mott

The New York Times Company
Foundation, Inc.

James A. Newton

Arthur W. Nichols

Doyce B. Nunis, Jr.

Barry F. O’Connell

Mr. and Mrs. Andrew O’Donnell

Stephen B. Oates and Marie Phillips

Priscilla D. Older

Peter Onuf

Donald W. Packard

James Pagter

Thomas D. Parrish

Mr. and Mrs. Merrill D. Peterson

Thomas L. Philbrick

Burlyn Pike

Robert W. Pomeroy II1

Luke I. Pontifell

Amanda Porterfield and Mark D.
Kline

American Antiquarian Society

Mr. and Mrs. Billy R. Poston
Janice A. Radway
Ann-Cathrine and J. Douglas Rapp
Sally Reeder

John P. Resch

S. Paul Reville and Katharine Perkins
David S. Reynolds

Mr. and Mrs. James B. Rhoads
Grantland S. Rice

Mr. and Mrs. George Robert
Mr. and Mrs. Joshua Rosenbloom
Mrs. Samuel Robert Rosenthal
Robert H. Rubin

Charles V. Rue

Susan M. Ryan

Neal Salisbury

Mr. and Mrs. David Sanderson
Lydia Cushman Schurman
Robert G. Scott

Robert E. Shalhope

Stanley E. Shaw

Kevin Sheets

Robert Shenton

Will Shortz

Kenneth Silverman

Janice Simon

Kathryn K. Sklar

Merritt R. Smith

Louise N. Soldani

Dr. and Mrs. Ivan M. Spear
Mr. and Mrs. Frank O. Spinney
Kurt R. Stanley

Lewis M. Stark

Audrey Horne Stone

Diane C. Strout

Richard E. Sullivan
James R. Tanis
Thad W. Tate
John M. Topham

George H. Tweney
Denise J. Tyler
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Mr. and Mrs. Ron Tyler

Mark Valeri

Dr. and Mrs. Frank E. Vandiver

David Waldstreicher

Kent Walgren

Anthony F.C. Wallace

Christina L. Walsh

Michael D. Warner

Mr. and Mrs. William R. Warner

Jane W. Waterhouse

Mr. and Mrs. Robert M. Weir

Mr. and Mrs. Roger U. Wellington,
Jr.

James M. Wells

William E. Wentworth
Michael D. West

Nicholas and Virginia Westbrook
Karen A. Weyler

J. Gary Williams

Richmond D. Williams

Susan S. Williams

John Wilmerding

Connie C. Witt

Joseph S. Wood

Walter Woodward

Worcester Telegram & Gazette
Robert L. Wright

Mary E. Young

DONORS OF BOOKS AND OTHER MATERIALS
September 1, 1997—August 31, 1998

Eleanor S. Adams

Sue Allen

American Council of Learned
Societies

Ambherst College

Nubert Baker

Jack Bales

Georgia B. Barnhill

Paula B. Bennett

Molly Winger Berger

Walter F. Beth

David Black

Rebecca A. Blake

David W. Blight

Clarence C. Brock, Jr.

Kathleen M. Brown

Bruce Peel Special Collections
Library

George Washington Bryson

Nancy H. Burkett

Claudia L. Bushman

The Cambridge Historical Society

Cambridge University Press
Cape Ann Historical Association
Kenneth E. Carpenter
Catherine C. Demeter Foundation
Joanne D. Chaison

Oliver J. Chapdelaine, Jr.
Clements Library

Clio

David A. Cohen

Dennis M. Coll

Collectors Press, Inc.

David L. Cowen

Mirium Coyle

Pollyanna Creekmore
Warren Cruise

D’Alzon Library

Bruce Daniels

James P. Danky

Dartmouth College Library
Krassimira Daskalova

Davis Publications, Inc.
John Deaderick
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Alan N. Degutis

Janet Ireland Delorey

William P. Densmore

H. Martin Deranian

Henry B. and Jane K. Dewey

Henry F. Diaz

Elaine Doherty

R. R. Donnelley & Sons Company

Janice P. Dorchester

The Eccles Centre for American
Studies

Mary Emery

Louise T. Erskine

J. Worth Estes

Fairbanks Museum & Planetarium

Nancy A. Filgate

The First Lady (Hillary Rodham
Clinton)

Florentine Films

Paul W. Foos

Mary Esther Moffitt Ford

Warren L. Forsythe

Margaret E. Foskett

Genevieve C. Fraser

Nola J. Crandell Freeman

Linda Frost

Fruitlands Museums

Myra Gartland

John Gately

Gettysburg College

Mary W. Goodley

Mrs. Constance G. Greenman

Greenwood Press

Grolier Club

Peter R. Haack

Charles P. Hanson

John F. Hart

Harvard University, Nieman
Foundation

Raymond Gordon Hawes

Daniel Allen Hearn

Loraine Miller Heider

William H. Helfand

Jean M. Herrington

Herzog August Bibliotek

Heyday Books

Edward Hoffman

Jonathan M. Hoffman

Holy Apostles College and Seminary

Granville W. Hough

Jack R. Hutchins

Idaho State University Press

Ilinois State Historical Library

Indiana State Library

James Fenimore Cooper Society

Elizabeth A.H. John

Mrs. Frances Jones

George Fenwick Jones

Laurie Kahn-Leavitt

Michael G. Kammen

Michal and Norman Kane

Patricia E. Kane

John M. Keenum

Kate Van Winkle Keller

Brenton C. Kemmer

Robert M. Ketchum

Thomas G. Knoles

Alfred A. Knopf, Inc.

Diana Korzenik

Augusta H. Kressler

Monique Labelle

Philip J. Lampi

Jay Taylor Last

Dean M. Laux

T. Law Productions

Kenneth G. Leach

Jill Lepore

The Library Company of
Philadelphia

Library of Congress

Ruth Logan

William D. McCain Library
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Marcus A. McCorison

Jean McDonough

Roger T. Macfarlane

Meredith L. McGill

David McKay

David McKitterick

Ramsay MacMullen

Pauline Maier

Mark Mancevice

Henri-Jean Martin

Russell L. Martin 11T

W. Everett Mason

Phyllis Hosken Masso

Louis P. Masur

Clare Hodgson Meeker

George H. and Alice Merriam

Middlebury College

Mrs. Hilda Jane Miller

Karen Avery Miller

Minnesota Historical Society

David Moltke-Hansen

Charles Monaghan

David L. Mordy

Philip D. Morgan

Richard P. Morgan

Rusty Mott

Lewis A. Nassikas

The National Museum of American
History

National Society Daughters of the
American Revolution

Newcomen Society of the United
States

The New York State Library

Newbury Street Press

Eric P. Newman

Jack Nisbet

Northeast Document Conservation

Center
Chet Oberlander
Sherelyn Ogden

Donald Oresman

Terry B. O’Rourke

Calvin P. Otto

The Paul Revere Memorial
Association

Richards Kenneth Pease

Joyce S. Pendery

Jean W, Perney

Phoenix Publishing

Luke 1. Pontifell

Ann Prouty

Randy Rach

James Raven

David A. Rawson

William S. Reese

John E. Reilly

Research Libraries Group

David S. Reynolds

Grantland S. Rice

Marilynne K. Roach

Bruce Roberts

Rochester Press

Eric Rudd

Edward L. Rudisill

Alan Ruffman

Paul Russell

St. Louis Mercantile Library

Neal Salisbury

Shirley Samuels

K. G. Saur

Charles H. Sawyer

Mrs. Stuart B. Schimmel

Linda Schneider

Lydia C. Schurman

Seymour 1. Schwartz, M.D.

Steve Seames

Stephen W. Sears

John D. Seelye

Sensations Magazine

Charles E. Shain Library

Jean Silver-Isenstadt
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Ida Harper Simmons

D. Brenton Simons

Robert Singerman

Jerry Slocum

The Society of Antiquaries of
London

Society of the Cincinnati

Sogo Way

Jack T. Spencer

State Historical Society of Missouri
State Historical Society of Wisconsin

P. P. Stearns

Ray Swick

David Tatham

Fredrika J. Teute

Bryant F. Tolles, Jr.

June Sprigg Tooley
Ernest A. Tosi

Touchstone Books

United States Government
University Music Editions
University of Nevada
Carmen D. Valentino
Alden T. Vaughan

Ville du Havre

Sheridan E. Vincent

Kevin Viner

Albert J. Von Frank

David Waldstreicher

Phil Washburn

Watkinson Library
Virginia Hewitt Watterson
West Boylston Public Library
Nicholas Westbrook
Westvaco Corporation
Mrs. Robert J. Whipple
David A. White

Graham White

Shane White

Ruth S. Widdison

Susan Gates Wieferich
Florence M. Williams

S. ]. Wolfe

Charles B. Wood III

Mrs. Lucy B. Wood

Anita Woodward

Ralph Woodward

Karen Weyler

Yale University Library
Michael Zinman

Nicholas and Audrey T. Zook
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