
Report of the Treasurer

BOLLUS LYNCH
CERTIFIED PUBUC ACCOUNTANTS & CONSULTANTS

INDEPENDENT AUDITORS' REPORT

The Council
American Antiquarian Society

We have audited the accompanying statements of financial position of the American Antiquarian Society (the
"Society") as of August 31. 2007 and 2006. 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 auditing standards generally accepted in the United States of America and
the standards appHcahle to financial audits contained in Government Audiimg Standards: issued by the Comptroller
Genera] of the United Stales. Those standards require that we plan and perfonn 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 provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
the Society as of August 31, 2007 and 2006. and the results of its activities and its cash flows for the years then ended,
in conformity with accounting principles generally accepted in the United States of America.

In accordance with Government Auditing Standards, we have also issued our report dated October 17, 2007 on our
consideration of the Society's internal control over financial reporting and our tests of its compliance with certain
provisions of laws, regulations, contracts and grant agreements, and other matters. The purpose of that report is to
describe the scope of our testing of internal control over financial reporting and compliance and the results of that
testing, and not to provide an opinion on the internal control over financial reporting or on compliance. That report is
an integral part of an audit performed in accordance with Government Audiling Standards and should be considered in
assessing the results of our audits.

Our audits were made for the purpose of fonning an opinion on the basic financial statements taken as a whole, The
supplemental schedule is presented for purposes of additional analysis and is not a required part of the basic financial
statements. The supplemental schedule has been subjected to the auditing procedures 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.

Worcester. Massachusetts
October 17. 2007
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284 American Antiquarian Society

AMERICAN ANTIQUARIAN SOaETY

STATEMENTS OF HNANQAL POSITION

AUGUST 31, 2007 AND 2006

General

Fund

Flam

Fund

Endowment

Fund

Totals

2007 2006

Assets

CuiTent assets

Cash and cash equivalents

Pledges receivable, net

Grants and other receivables

Prepaid expenses

2,036,169 $

25,702

276,498

60,535

56,399

2,036,169

82,101

276,498

60,535

$ 1,293,142

98,977

145,406

54,495

Total cuiTent assets

Long-term pledges receivable, net

Property, plant, and eqtiipment, net

Investments
Deposits with bank trustee

Other asset

Unamortized bond issuance costs, net

Due from (to) other funds

2,398,904

22,917

1,100,361

26,250

2,215,260

9,330,841

1,983,465

(3,237,713)

56,399

53,511,006

1,022,453

2,455,303

22,917

9,330,841

54,611,367
1,983,4*5

26,250

1,592,020

21,772

9,493,180

49,570,873
387,402

28,114

$ 5,763,692 $ 8.076,593 $ 54,589.858 $68.430,143 $61.093,361

Liabilities and Net Assets

Current liabilities

Cunent maturities of long-term debt

Accounts payable, trade

Accrued and other liabilities

Total cunent liabilities

Long-tenn debt, less current maturities

Net assets

Unrestricted

Temporarily restricted

Pennanently restricted

Total net assets

33,333

175,586

238,768

60.000 93,333
175,586

238,768

$ 2,336,821
81,430

285,107

447,687

166,667

3,226,823

1,922,515

5,149,338

60,000

2,123,093

5,403,253

490,247

5,893,500

1,393,483

33,792,974

19,403,401

54,589,858

507,687

2,289,760

10,023,559

36,205,736

19,403,401

65,632,696

2,703,358

10,148,090

29,001712

19,240,201

58,390,003

$ 5.763,692 $ 8.076.593 $54,589.858 $68,430.143 $61.093.361

See accompanying notes to ñnancial statements.



Repon of the Treasurer 285

AMERICAN ANTIQUARIAN S O a E T Y

STATEMENTS OF ACTIVITIES

YEARS ENDED AUGUST 31 , 2007 AND 2006

Changes in unrestricted net assets
Revenue, gains, and other suppoti

Ccntributions, gifts, grants
Investmenl return
Auxiliaiy activities
Net assets released from restrictions

Total

Expenses
Program services

Iibraiy and acadenic programs
Collection purchases

Supporting services
Management and general
Devdqjment office

Total

Increase (decrease) in umesüicted net assets

Changes in temporarily restricted net assets
Connibuticns, gifts, giants
Investment retum
Auxiliaiy activities
Net assets released from restii ctions

Increase in teanporarily restricted net assets

Changes in permanently restricted net assets
Ccotributions, gifts, grants

Increase in permanently restricted net assös

Caoeral
Fund

$ 891,239
213,296

l,4iO,981
2,713,821

5,279,337

3,551,867

803,092

540,492

199,610

5,095,061

184,276

914,598
53,231

1,832

251,752

Hant
Fuai

$
13,909

13,909

388,208

1,980

2,482

392,670

(378,761)

2

2

Bidowment
Fund

$ 89
69,865

69,954

69,954

8,948,182

(1,995,912)

6,952,270

163,200

1É3,2OO

Totals
2007

$ 891,328 $
Tsn.aio

1,460,981
2,713.821

5,363,200

3,940,075
803,092

5t2,472

202,092

5,487,731

(124,531)

914,598
9,001,415

1,832
(2,713,821)

7,204,024

163,200

163,200

2C06

591,137
188,586

1,352,121
2,358,583

4,490,427

3,660,798

473,783

498,226

190,288

4,823,095

(332,668)

1301,Cf77
4,781368

10,690
(2,358,583)

3,734,552

79,785

79,785

Increase (decrease) in net assets

No: assets, beginning of year

^6,028 (378,759) 7,185,424 7,242.693 3,481,669

4,713,310 6,272,259 47,404,434 58,390,003 54,908.334

$ 5,149,338 $ 5,893,500 $ 54,589.858 $ 65,632,696 $ 58.390.003

See accompanying notes to financial statements.
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AMERICAN ANTIQUAE^AN SOQETY

STATEMENTS OF CASH FLOWS

YEARS ENDED AUGUST 31. 2007 AND 2006

Cash flows from operating activities:
Increase in net assets
Adjustments to reconcile decrease in net assets to net cash

provided by (used in) operating activities:
Depreciation and amortization
Net investment gains
Financed collection purchases
Contributions restricted for:

Long-term investment
Expenditures for capital improvements

(Increase) decrease in operating assets:
Pledges receivable, net
Grants and other receivables
Prepaid expenses

Increase in operating liabilities;
Accounts payable, trade
Accrued and other liabilities

Total adjustments

Net cash provided by operating activities

Cash flows from investing activities:
Proceeds from sales and maturities of investments
Payments for purchases of investments
Expenditures for property, plant, and equipment
Increase in other asset

Net cash provided by (used in) investing activities

Cash flows from financing activities:
Payments of long-term debt
Proceeds from issuance of long-term debt
Contributions restricted for:

Long-term investment
Expenditures for capital improvements

Change in depoats with bank trustee

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

Siç)plemental disclosures of cash flow information:
Cash paid during the year for:

Interest

2007

$ 7,242,693

309,935

(6,510,639)

200,000

(163,200)

10,386

(131,092)

(6,040)

94,156
(46,339)

(6,242,833)

999,860

3,750,700

(2,280,555)

(119,482)

(26,250)

1,324,413

(2,336,821)
2,183,093

167,500
1,045

(1,596,063)

(1,581,246)

743,027

1,293,142

S 2,036,169

2006

$ 3,481,669

328,731

(2,500,859)

(79,785)

(49,116)

(53,455)

182,203

(23,756)

17,188
77,528

(2,101,321)

1,380,348

2,589,658

(2,713,199)

(123,541)

(2,626,208)

121,205
1,048,343
351,009

(1,105,651)

151,156

1,141,986

$ 1,293,142

82,735 121,773

See accompanying notes to ñnancial statements.
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AMERICAN ANTIQUARIAN SOQETY

NOTES TO FINANCIAL STATEMENTS

1 - SUMMARY OF SIONIHCANT ACCOUNTING POLICIES

Organization

The American Antiquarian Society (the "Society") supports and tnaintains a research library of
American histoiy and ctilture. The Society collects, organizes, preserves, and makes available for use printed and
manuscript materials dating principally from 1639 to 1876. In addition, the Society provides educational 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 liabilities are recorded when the obligation is incurred.

Accounting estimates

The preparation of financial statements in conformity with accounting principles generally accepted
in the United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements 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 tiiree
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 imposed restrictions or to internal
designations imposed by the Society's governing board, requiring that principal be invested, and spending
of income and gains be subject to a prudent spending rule. Accumulated appreciation from funds so
restiicted 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 discretionaiy control. The governing
board of the Society may elect to designate such resources for specific purposes. This designation may be
removed at the board's discretion.

Temporarily Restricted - Resources accumulated through donations or grants for specific operating or capital
purposes. Such resources will become unrestricted 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 donations or grants that are subject
to the restriction in perpettiity that the principal be invested. Investment income and appreciation may be
either an unrestricted or temporarily restricted resource when eamed, determined according to the gift
instruments and relevant state law.
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AMERICAN ANTIQUARIAN SOQETY

NOTES TO RNANCIAL STATEMENTS
(Continued)

1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Cash and cash equivalents

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

The Society maintains its cash in bank depoat accounts which, at times, may exceed 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 receivable

Unconditional promises to give that are expected to be collected within one year are recorded at their
net realizable value. Unconditional promises to give that are expected to be collected in future years are recorded at
the present value of estimated future cash flows. The discounts on those amounts are computed using a risk free
interest rate applicable to the year in which the promise is received. Accretion of the discount is included in
contributions and gifts revenue. Conditional promises to give are not included as support until such time as the
conditions are substantially met

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. Any alternative investments which are not readily marketable are earned at estimated fair
values as provided by the investment managers. The Society reviews and evaluates the values provided by the
investment managers and agrees with the valuation methods and assumptions used in determining the fair value of
the alternative investments. Those estimated fair values may differ significantly from the values that would have
been used had a ready market for these securities existed.

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 temporarily or permanently
restricted by law or 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 assets should be classified in a restricted net asset
classification until appropriated for use by the governing board. Accordingly, based on the terms of the underlying
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.

Deposits with bank trustee

Deposits with bank trustee are reported at fair value. Gains and losses on deposits with bank d'ustee
are reported in the statement of activities as increases or decreases in unrestricted net assets.
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AMERICAN ANTIQUARIAN SOCIETY

NOTES TO FINANCIAL STATEMENTS
(Continued)

1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Bond issuance costs

Bond issuance costs represent fees and other costs associated with obtaining long-term financing.
Such costs are being amortized on a straight-line basis over the terms of the financing.

As allowed by accounting principles generally accepted in the United States of America 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 additional 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 pennanently restricted
support depending on the existence 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. Contribution of assets other than cash are recorded at their fair value on the date
of the gift Gifts of long-lived assets are reported as tinrestricted support, unless specifically restricted by the donor.
Time restrictions on gifts of long-lived assets, if any, expire when the assets are acquired. 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 programs and supporting services benefited.

2 - PLEDGES RECEIVABLE

Paymentsof pledges as of August 31, 2007 are expected to be received as follows:

2008 $ 88,388

2009 12,500

2010 12,500

113,388

Less: Allowance for uncollectible pledges 6,287
Unamortized discount 2,083

$ 105,018
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AMERICAN ANTIQUARIAN SOOETY

NCDTES TO HNANCIAL STATEMENTS
(Continued)

3 - PROPERTY, PLANT, AND EQUIPMENT

Property, plant, and equipment, together with estimated useful lives, consists of the following:

Estimated

Land, buildings, and improvements
Equipment
Construction in progress

Less: Accumulated depreciation and amortization

10-39 years
5 -6 years

2007

$ 11,665,670
1,275,694

119,482

13,060,846
3,730,005

$ 9,330,841

2006

$ 11,665,670
1,275,694

12,941,364
3,448,184

$ 9,493,180

Depreciation and amortization expense was $281,821 and $294,995 in 2007 and 2006, respectively.

4-INVESTMENTS

Investments are included in the following classes of net assets:

Unrestricted
Temporarily restricted
Permanently restricted

Investments are composed of the following:

2007

2007

$ 2,633,537
32,618,535
19,359,295

$ 54,611,367

2006

$ 3,301,837
27,075,330
19,193,706

$ 49,570,873

2006

Mutual funds
Fixed income
Equity

Corporate stocks
Pooled funds
Debt securities
Money market funds

Carrying
Value

$ 7,328,026
28,115,543

5,192,942
3,639,496
1,553,128
1,364,677

$ 47,193,812

Fair
Value

$ 7,263,190
33,442,720

6,432,327
4,555,325
1,553,128
1,364,677

$ 54,611,367

Carrying
Value

$ 6,030,782
26,361,245
6,445,413
4,574,865

_
577,833

$ 43,990,138

Fair
Value

$ 5,994,639
29,931,677
7,872,418
5,194,306

577,833

$ 49,570,873
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AMERICAN ANTIQUARIAN SOQETY

NOTES TO FINANCIAL STATEMENTS
(Continued)

4 - INVESTMENTS (Continued)

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

Balance, August 31, 2007

Balance, August 31, 2006

Net unrealized investment gains

Net realized investment gains

Net investment gains for the year

Carrying
Value

$ 47,193,812

$ 43,990,138

Fair
Value

$ 54,611,367

$ 49,570,873

Investment return is reflected in the financial statements as follows:

Unrestricted
Temporarily restricted
Permanently restricted

Interest
and

Dividends

$ 177,113
2,610,733

-

Net
Realized

Investment
Gains (Losses)

$ (53)
4,673,872

..

Net
Unrealized
Investment

Gains

$ 120,01(
1,716,81(

$ 2,787,846 $ 4,673,819 $ 1,836,820

Net
Investment

Gains

$ 7,417,555

5,580,735

1,836,820

4,673,819

$ 6,510,639

Total

$ 297,070
9,001,415

$ 9,298,485

5 - DEPOSITS WITH BANK TRUSTEE

The Society's bonds payable indentures require the maintenance of restricted construction and debt
service reserves and replacement funds on deposit with a bank trustee. Deposits with bank trustee are held in
various escrow accounts and are available for the following purposes:

Property, plant, and equipment improvements and acquisition
Future debt service

Deposits with bank tiustee are carried at fair value, and are composed of the following:

2007 2006

$

$

2007

1,745,195
238,270

1,983,465

$

$

2006

-
387,402

387,402

Cash and cash equivalents
Mutual funds - fixed income

$ 1,983,465
387,402

$ 1,983,465 S 387,402
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AMERICAN ANTIQUARIAN SOCIETY

NOTES TO HNANCIAL STATEMENTS
(Continued)

6 - LONO-TEEMyl DEBT

Long-term debt consists of the following:

Bonds payable, secured by deposits with bank ti^stee, due in varying
annual principal installments ranging between $60,000 and $237,004,
plus monthly interest installments at variable rates (3.60% as of August
31, 2007) through June 2023. $

Note payable, other, secured by newspaper collection, due in quarteriy
principal installments of $8,333 without interest, through July 2013.

Bonds payable, secured by deposits with bank trustee, due in varying
annual principal installments ranging between $2,211,051 and
$2,484,338, plus monthly interest installments at variable rates Uirough
June 2007.

Less: Current maturities of long-term debt

J
Maturities of long-term debt in subsequent years are as follows:

Year Ended August 31

2008 3
2009
2010
2011
2012

Thereafter

2007

2,183,093

200,000

2,383,093

93,333

2,289,760

$ 93,333
93,333

103,333
103,333
113,333

1,876,428

$ 2,383,093

2006

2,336,821

2,336,821

2,336,821

The bonds payable require, among other considerations, the maintenance of certain financial

7 - RESTRICTED NET ASSETS

Temporarily restricted net assets are available for the following purposes:

2007

Appreciation on permanently restricted net assets available for
appropriation under the spending rule

Expenditures for program activities
Expenditiares for capital improvements

$ 33,792,974

1,922,515

490,247

$ 26,840,704

1,670,763

490,245

$ 36,205,736 $ 29,001,712
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AMERICAN ANTIQUARIAN SOaBTY

NOTES TO FINANCIAL STATEMENTS
(Continued)

7 - RESTRICTED NET ASSETS (Conünued)

Net assets were released from temporary donor restrictions by incurring expenses satisfying the
resdieted purpose or by occurrence of other events specified by donors as follows;

Investment return designated for current operations
Expenditures for program activities

Permanently restricted net assets are restricted to:

Investment in perpetuity, the income and appreciation from which is
expendable to support any activities of the Society

Investment in perpetuity, the income and appreciation from which is
expendable to support specified program activities of the Society

2007

$ 1,995,912
717,909

$ 2,713,821

2007

$ 3,367,717

16,035,684

$ 19,403,401

$ 1,834,556
524,027

$ 2,358,583

2006

$ 3,367,717

15,872,484

$ 19,240,201

8 - 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 Teachers Insurance Annuity Association - College Retirement
Equities Fund CTIAA-CREF). Retirement plan expense was $134,534 and $126,352 in 2007 and 2006,
respectively.

9 - TAX-EXEMPT STATUS

The Society qualifies as a tax-exempt, not-for-profit organization under Section 501(cX3) of the
Internal Revenue Code. Accordingly, no provision for income tax is required.
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DONORS OF MONIES

September 1, 2006-August 31, 2001

$10,000 and over

Anonymous
The Berkley Foundation
Jeanne Y. Curtis
Greater Worcester Community

Foundation, Inc.
Christopher J. D. Haig
Mr, and Mrs. John Jeppson 2nd
Estate of Eustella Langdon
Julian L. & Linda F. Lapides
Sidney and Ruth Lapidus
Mr. and Mrs. Jay T. Last

Mr. Kenneth G. Leach
C.Jean and Myles McDonough
Massachusetts Cultural Council
The Andrew W. Mellon Foundation
Mr. and Mrs. Harold T. Miller
The New York Times Company

Foundation, Inc.
William S. Reese
David M. Rumsey
Estate of Charles H. Sawyer
Estate of Frank S. Streeter

$5,000-$9,999

Anonymous (2)
Mr. and Mrs. Robert C. Baron
Mr. and Mrs. G. Edward Brooking, Jr.
Jessie Lie Färber
Frances Alexander Foundation
Richard A. Heald Fund
Mr. and Mrs. James N. Heald 2nd
Cheryl Hurley

Ann F. Kaplan
Mr. and Mrs. Henry W Lie
John M. McClelland Fovmdation
Mr. and Airs. John M. McClelland, Jr.
Joseph Persky Foundation
Mr. and Mrs. Richard J. Prouty
Margaret E. Sherman Trust
J. Thomas Touch ton

$2,500-$4,999

Charles B. Barlow
Mr. and Mrs. James H. Barnhill
Ms. Susan Hench Bowis
Mr. and Ms. Karl L. Briel
Mr. and Mrs. David W. Dangremond
Mr. and Mrs. Henry B. Dewey
Ruth H. & Warren A. Ellsworth

Foundation
Warner and Mary Fletcher

John and Lea Hench
John Herron, Jr., and Julia Moore
Mr. and Mrs. Bruce Anthony King
Jay I. Kislak
The Samuel H. Kress Foundation
Mr. and Mrs. Stephen B. Loring
Lutco, Inc.
Mr. and Mrs. Thomas P. McDermott
Mr. and Mrs. William O. Pettit, Jr.
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William Reese Company
Jay and Terry Snider Foundation
Mr. and Mrs. John C. Stowe
Charles J. Tanenbaum

Dr. and Mrs. Daniel G. Tear
Mark R. Wetzel
Mr. and Mrs. Peter H. Williams
Charles B. Wood III and Mardges Bacon

$l,000-$2,499

Anonymous (2)
Eleanor and James Adams
American Historical Print Collectors

Society
American Society for i8th Century

Studies
Antiquarian Booksellers Assn. of

America-NE Chapter
Blanca Arndt
Mr. and Mrs. Philip C. Beals
Terry Belanger
Bailey Bishop
George E Booth II
Sheila Botein
Mr. and Mrs. Q. David Bowers
Mr. and Mrs. Gordon L. Brekus
Richard D. and Irene Q. Brown
Lawrence E Buckland
Mr. and Mrs. John G. L. Cabot
Ralph E. Carpenter, Jr.
Mr. and Mrs. Richard W. Cheek
BenjaminJ. Cohen
Patricia Cline Cohen
Jill K. Conway
Mr. and Mrs. William C. Cook
Mr. and Mrs. David F. Dalton
Mr. and Mrs. Richard W. Dearborn
Amey DeFriez
Mr. and Mrs. James C. Donnelly, Jr.
Ellen S. Dunlap and Frank Armstrong
Ann V. Fabian and Christopher Smeall
Mr. and Mrs. Donald Farren
Fiduciary Charitable Foundation

FLEXcon Company, Inc.
Mr. and Mrs. Timothy C. Forbes
Vincent L. Golden
Mr. and Mrs. Louis A. Goodman
Mr. and Mrs. Robert A. Gross
Pamela K. Harer
Francis & Jacquelyn Harrington

Foundation
William H. Helfand
John E. Herzog
Erances and Howard Jacobson
Mr. and Mrs. Stuart E. Kam
Mr. and Mrs. John M. Keenum
Maureen and William Kelleher
Wilson H. Kimnach
Charles R. and Polly O. Longsworth
John W. Lund
Weyman I. Lundquist and Kathryn E.

Taylor
Marcus A. McCorison
McCormick Tribune Foundation
Mildred H. McEvoy Foundation
J. Robert Maguire
Mr. and Mrs. Donald R. Melville
Barrett Morgan
National Amateur Press Association
James W. Needham
Dr. and Mrs. Donald E Nelson
Mr. and Mrs. John M. Nelson
Bernard Newman
Northeast Modern Language

Association
Jeremy E O'Connell
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Palace Head Foundation
Martha and Arthur M. Pappas, M.D.
Robert O. Preyer
Mr. and Mrs. Kenneth W. Rendell
Mr. and Mrs. Rudy L. Ruggles, Jr.
Lance and Melissa Schachterle
Albert H. Small
Gary Smith
Mr. and Mrs. William F. Sullivan

Mr. and Mrs. William O. Taylor
Mr. and Mrs. George W. Tetler III
The Arts Federation
Alden and Virginia Vaughan
William and Margaret Wheeler III
Virginia Woodbury
Ledlie Woolsey
Michael Zinman

$7SO-$999

Mr. and Mrs. Bernard Bailyn
William P. Barlow, Jr.
Boston Private Value Investors
Stanton R. Cook
Mr. and Mrs. Gordon I. Erikson

Kent P. Ljungquist
Mr. and Mrs. Richard P. Morgan
New England History Teachers

Association

$500-$749

John W. Adams
Ms. Regina Adams
John Adler
Carolyn A. Allen
Thomas F. Berninghausen and Nancy

Cook
Mr. and Mrs. Cushing C. Bozenhard
William and Stewart Buice III
Mary Cable
Mr. and Mrs. Alfred D. Chandler, Jr.
Emanuel and Anna Cohen Eoundation
Morris Leo Cohen
Elizabeth Dean
Kenneth R. Desautels
Jane M. Dewey
Eranklin Gilliam Rare Books
Mr. and Mrs. William W. Freehling
John E Gately
Jeffrey D. Groves
James O. Hall

Houghton Mifflin Company Charitable
Eund

Priscilla Juvelis
Mr. and Mrs. Warren C. Lane, Jr.
Mr. and Mrs. David M. Lesser
McCormick Foundation Eoundation
Mr. and Mrs. David G. McCuUough
William H. Miles
Mr. and Mrs. Paul S. Morgan
Morgan-Worcester, Inc.
MatthewJ. Needle
Mr. and Mrs. David Paul Nord
Thoru and Judith Pederson
Paula E. Petrik
Mary C. Schlosser
Daniel G. Siegel
Robert H. Smith, Jr.
Mr. and Mrs. Richard P. Traina
Mr. and Mrs. Joseph S. Wesby III
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$250-499

Lawrence J. Abramoff
Dr. and Mrs. David L. Andrews
Rodney Armstrong
John E. Bassett
Mr. William S. Beinecke
Mr. and Mrs. Edward G. Brandenberger
John E. Brooks, S.J.
Mr. Wesley A. Brown
Mr. and Mrs. Frederick H. Campbell
Mr. and Mrs. Kenneth E. Carpenter
Henry J. Ciborowski
Mx. and Mrs. Richard B. Collins
Donald H. Cresswell
Dr. and Mrs. Bruce Cutler
Mr. and Mrs. Phillips S. Davis
Ronald S. Davis
Cornelia Hughes Dayton
Helen R. and Patrick H. Deese
Glenn C. DeMallie
Air. and Mrs. William P. Densmore
Thomas M. Doerflinger
Margaret A. Drain
Christopher Dumaine, Jr.
Mr. and Mrs. William E Duncan
Mr. and Mrs. Robert E Erburu
Linwood M. Erskine, Jr.
Mr, and Mrs. Richard J. Eates
Catherine M. Eennelly
Dr. and Mrs. Ronald A. Gabel
Global Impact
Dorothy Tapper Goldman
Mr. and Mrs. Charles Goodwin
James N. Green and Rosalind Remer
Sara S. Gronim
Mr. and Mrs. Charles C. Haffiier IE
Dr. and Mrs. Thomas E Halpin
H. DeForest Hardinge
Harlowe Hardinge Eoundadon

Mr. and Mrs. Edward J. Harris, Jr.
John Herron
Michael H. Hoeflich
Daniel S. and Susan S.Jones
Mary Kelley
Wallace Kirsop
Mr. and Mrs. D. W. Kmmmel
Mr. and Mrs. J. A. Leo Lemay
Dr. Ogretta V. McNeil
Mr. and Mrs. Henry T. Michie
Ellen G. Miles
E.Jennifer and Charles Monaghan
Donald N. Mott
Thomas R. Mountain
John M. Murrin
Mr. and Mrs. Kenneth Nebenzahl
James A. Newton
Mary Beth Norton
Dr. and Mrs. Joseph C. Oakley
Peter Onuf
William B. Osgood
Mr. and Mrs. Thomas P. Peardon, Jr.
Marlene and David Persky
Prospect Hill Foundation, Inc.
Jonathan Prude
Mr. and Ms. John E. Reilly
Mr. and Mrs. Barnes Riznik
Mr. and Mrs. Steven Rotman
Saint-Gobain Corporation Foundation
Caroline F. Schimmel
Donald M. Scott
David S. Shields
Barbara Sicherman
The Honorable and Mrs. Herbert T.

Silsby n
Mr. and Mrs. Harold K. Skramstad, Jr.
Anne-Marie SouUière and Lindsey

Kiang
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The Honorable David H. Souter
Louise L. Stevenson
Mr. and Mrs. Winston D. Tabb
G. Thomas Tanselle
Mr. and Mrs. Mark D. Tbmasko
Dr. and Mrs. Robert E. Tranquada
John W. Tyler

Laurel T Ulrich and Gael D. Ulrich
Mr. and Mrs. Herbert M. Varnum
Mr. and Mrs. John Walsh, Jr.
James A. Welu
Mr. and Mrs. John M. Woolsey, 3d
William R. Young III

$200-$249

Anonymous
Quincy S. and Zelia Abbot
Mr. and Mrs. Robert C. Achorn
Mr. and Mrs. Walter H. Anderson
Joan H. Bagley
James Basker
Bruce S. Bennett and Norma Sandison
Margareta G. Berg
Dr. and Mrs. Richard L. Bishop
Robert C. and Sandra C. Bradbury
John Brademas
Richard Van Wyck Buel
Mr. and Ms. George S. Butler
Jon Butler
Dr. and Mrs. William R. Coleman
Mr. and Mrs. Charles T. Cullen
John R. Curtis, Jr.
H. Martin Deranian
Mary and Richard Dunn
Ruth Evans
Mr. and Mrs. Rudy J. Eavretd
Joseph J. Felcone II and Linda Eelcone
Patricia Fletcher
Jane N. Garrett
William H. Goetzmann
J. Kevin GrafFagnino
Harvey Green
Joel P. Greene and Ann T. Lisi
Ezra and Riki Greenspan
Mr. and Mrs. Warren J. Haas
Dr. and Mrs. Abraham W Haddad

Frank L. Harrington, Jr.
Jeffrey Hatcher
Ernest S. Hayeck
Lauren B. Hewes
Mr. and Mrs. Richard P. Houlihan, Jr.
Mr. and Mrs. John R. Howe, Jr.
Ruth Owen Jones
Dr. and Dr. Thomas J. Keenan
Judy L. Larson
William H. Loos
Keith J.MacNeil
Gloria L. Main
Mr. and Mrs. Forrest McDonald
Mr. and Mrs. Robert L. Middlekauff
Mr. and Mrs. John O. Mirick
Mr. and Mrs. Philip R. Morgan
Mr. and Mrs. Eric P. Newman
Gregory H. Nobles and Anne L. Harper
Robert Nunnemacher
Paul R. O'Connell, Jr. and Lee Ann

Latham
Ann Parker
Jessie J. Poesch
Jane R. Pomeroy
Charles A. Rheault, Jr.
Daniel Richter and Sharon Ruff Richter
Andrew W Robertson
Deane L. Root
Philip and Judith Shwachman
Merritt R. Smith
David F. Tatham and Cleota Reed
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Mr. and Mrs. Ronnie C. Tyler
Margaret Washington
David R. Whitesell

John Wilmerding
Patricia Woellmer

$50-199

Anonymous
49er Books
Charles and Monica Abdella
Kathleen A. Ackerman
Mr. and Mrs. Bradford S. Adams
Jeffrey and Melissa Adams
Mr. and Mrs. Thomas H. Adams
Mr. and Mrs. Thomas R. Adams
Catherine L. Albanese
Sue Allen
Catherine Allgor
Estate of Richard L. Anders
Mr. and Mrs. John B. Anderson
Ms. Martha C. Aney
Charles and Sandra Arning
The Honorable Morris S. Arnold
Assumption College
Richard W. Bailey
Jean H. Baker
George and Marsha Ballantyne
William N. Banks
James M. Banner, Jr.
Virginia K. Bartlett
Mr. CharlesJ. Barton
Lisa U. Baskin
Mr. and Mrs. Frederick E. Bauer, Jr.
Susan S. Baughman
Mary K. Beales
Mr. Charles E. Beckman
RobertJ. Begiebing
Paula Bennett
Molly Berger
Ira Berlin
Winfred E. Bernhard
George and Margaret Billias

Andrew R. Black
Patricia U. Bonomi
John D. Bowen
Mr. and Mrs. Paul S. Boyer
Gordon C. & Lou Anne Branche
Catherine A. Brekus
Herbert Bromberg
Richard H. Brown
Mr. and Mrs. Lawrence I. Buell
Steven C. Bullock
Brian Burke
Frederick H. Burkhardt
Elizabeth Bussiere
John Caldwell
Lawrence C. Caldwell
Richard M. Candee
Eric C. Caren
Ms. Lorrayne A. Carroll
JoAnn E. Castagna
Jeffrey P. Christenson
FrankJ. CipoUa
Mr. and Mrs. Charles E. Clark
Dale Cockrell
Seymour S. Cohen
Helen J. Collins
Samuel A. Cooke
Mr. Kent Cooper
Mr. and Mrs. Fairman C. Cowan
Richard and Penelope Crawford
Mr. and Mrs. Ralph D. Crowley, Jr.
William M. Crozier, Jr.
Abbott L. Cummings
PatrickJ. Daley
James P. Danky
Cathy N. Davidson
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Mr. and Mrs. David B. Davis
James B. Davis
Janet I. Delorey
RussellJ. Desimone
Erancis H. Dewey III
Mr. and Mrs. David H. Donald
Edward H. Duane
Faye E. Dudden
Chandler A. Dumaine
Mrs. Bradford E Dunbar
Robert R. Dykstra
Hendrik Edelman and Antoinette Kania
Wendy W.Erich
Jonathan L. Eairbanks
David A. Fay
Mr. and Mrs. Alan M. Fern
Judith L. Fichtenbaum
Mr. and Mrs. Norman S. Fiering
David H. Fischer
Allen W. Fletcher
John Fondersmith
Charles R. Foy
Malcolm Freiberg
Mr. and Mrs. Donald R. Friary
Russell W. Fridley
Jean E. Eriedman
Mr. and Mrs. Mark W. Euller
Lynn E. Gam
William Gemmill
Neal Ward Gilbert
WiUiamJ. Glick
Stephen A. Goldman
Aaron and Beverly Goodale
John C. Greene
Mr. and Mrs. Vartan Gregorian
Russell T Grève
Werner Gundersheimer
Peter R. Haack
Mr. and Mrs. Joseph H. Hagan
Gary L. Hagenbuch
Joy E Hakim

David D. Hall
Edward J. and Joyce Hanrahan
Marion O. Harris
Thomas S. Harvey
Ira Haupt II
John S. Haydon
Michael D. Heaston
James A. Henretta
Mr. and Mrs. John A. Herdeg
Joy P. Heyrman
Jonathan E. Hill
Ronald Hoffrnan
James E. Hogan
Mr. and Mrs. Robert J. Hogan
Carolyn C. Holland
Melissa Homestead
John N. Hoover
Helen Lefkowitz Horowitz
Thomas and Elizabeth Horrocks
William N. Hosley
Dr. Kay Seymour House
John K. Howat
John B. Howe
David H. Hummon
Nason Arthur Hurowitz and Martha P.

Grace
Darrell Hyder
David B. Ingram
Geneviève R. Ireland
Frederick H. Jackson
Jane Jackson
Mr. and Mrs. Steven B. Jareckie
RickyJay
Julie Jeffrey
Elizabeth Johns
Nancy A. Johnson
Mr. and Mrs. Daniel P. Jordan, Jr.
Mr. and Mrs. William L. Joyce
James S. Kabala
Carl E Kaestle
Mr. and Mrs. Alichael G. Kämmen
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Nicholas Kanellos
Karen and David Kaufrnan
Linda K. Kerber
Mr. and Mrs. Arthur B. Kern
Mr. and Mrs. Ralph L. Ketcham
Liza Ketchum
Mr. and Mrs. Richard M. Ketchum
Mr. and Mrs. Richard S. Kirkendall
Mr. and Mrs. Albert T. Klyberg '
Roger P. Kohin
Richard H. Kohn
Joseph A. Komonchak
Karen and Joel Kupperman
Barbara E. Lacey
Carol W. Lagueux
Mr. and Mrs. Howard R. Lamar
Roger W. Lamson, Jr. and Kate Lamson
John Lancaster and Daria D'Arienzo
Christopher W. Lane
Harold D. Langley
Mr. and Mrs. Robert M. Lavine
Henry Lee
Elise V. Lemire
Wardwell C. Leonard, Jr.
Andrew J. Lewis
Joseph Lian, Jr.
Mr. and Mrs. Crawford Lincoln
Mr. and Mrs. Leon E Litwack
John M. Lovejoy
Dr. Margery M. Lowens
Larry Lowenthal
Carlene D. Ludlum
James M. Lundberg
Kevin H. Lynch
Mr. and Mrs. Don McAlister
Henry N. & Mary R. McCarl
Cynthia McCarter
Molly A. McCarthy
Barbara B. McCorkle
Drew R. McCoy and Elizabeth B.

Eriedberg

JohnJ. McCusker
Michael McGiffert
Daphne and Bob McGill
Leonard J. McGlynn
Mr. and Mrs. William L. McLean III
Dwight H. MacKerron
Ramsay MacMullen
Mr. and Mrs. James M. McPherson
Mr. and Mrs. Charles S. Maier
Thomas N. Maki
Charlie Malacaria
Barbara Mandell
Robert I. Marchand
Michael W. Marcinowski
Mr. and Mrs. Robert S. Martin
Mr. and Mrs. Martin E. Marty
Philip A. Masquelette
Louis P. Masur
Marina R. Matuzek
Heli Meltsner
Mr. and Mrs. George H. Merriam
Barbara W Merritt
The Honorable J. W. Middendorf II
Stephen Mihm
George Miles
Nathan Miller
The Reverend Elizabeth Mollard
Anne C. Moore
Mr. and Mrs. Edmund S. Morgan
Joel Myerson
George K. Nerrie
Arthur W. Nichols
Karen Nipps
Doyce B. Nunis, Jr.
P. Bradley Nutting
Barbara B. Oberg and J. Perry Leavell, Jr.
Jean M. O'Brien-Kehoe
Doris N. O'Keefe
Susan C. Ostberg
Keitii A. Pacholí
James Pagter



Report ofthe Treasurer 303

Lenore and Alan Pakstis
Frederick A. Parker, Jr.
Melissa M. Penneil
Bradford Perkins
Mr. and Mrs. Merrill D. Peterson
Pfizer Foundation Matching Gifts

Program
Thomas L. Philbrick
The Reverend Rocco Piccolomini
Sally McLendon
Stephen D. Pratt
Jacob M. Price
Robert D. Price
Sally M. Promey
Francis P. Prucha, S J.
Joan N. Radner
Ann-Cathrine and J. Douglas Rapp
Richard S. Reeder
EUzabeth S. Reis
Jack Resch
Mr. and Mrs. James B. Rhoads
Seth E. Rockman
Loretta Rombauer
Jonathan Rose and Gayle DeLong
Mr. and Mrs. Lester Sadowsky
Saint Joseph's Abbey
Jonathan D. Sassi
Mr. and Mrs. Edward S. Sawyer
Mark S. Schantz
Mr. and Mrs. William H. Scheide
Edwin C, Schroeder
Robert E. Shalhope
Harlow W. Sheidley
WiUiam F Shortz
Helen Shuster
Kenneth E. Silverman
David and Martha Simmerer
Mr. and Mrs. George D. Six
Jennifer E Six
Mr. and Mrs. Robert A. Skotheim
Susan P. Sloan

Walter E. Smith
Robert and Lynda Sorrend
Joseph Peter Spang
Willman Spawn
Ivan M. Spear
Peter B. Stallybrass
David and Deirdre Stam
Mr. and Mrs. John R. Sdlgoe
Mr. and Mrs. Harry S. Stout HI
James R. Tanis
ThadW.Tate,Jr.
Benjamin B. Taylor
James R. Tedford
Donald L. Thatcher
Dawn Thisde
David L. Thomas
Carrol S. Tidrow
Raymond A. Tidrow
Bryant and Carolyn Tolles
John C. Van Horne
Verizon Eoundadon
Ralph D. Vicero
Charles V. Vilandre
Hans Waagen
ErankJ. Wagner
John H. Waite
Theodore T. Wall
Chrisdna L. Walsh
Barbara M. Weisberg and David Black
William L. Welch
Mr. and Mrs. Roger U. Wellington, Jr.
James M. Wells
Richard H. Wendorf
Nicholas and Virginia Westbrook
Wayne August Wiegand
Richmond D. Williams
James E Wilman
Mr. and Mrs. Douglas L. Wilson
Richard A. Wilson
Michael P. Winship
Mr. and Mrs. Michael R. Winston
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Mr. and Mrs. Richard B. Wolf
Gladys E. Wood
Gordon S. Wood
Worcester District Medical Society
Robert L. Wright
Joan D. Yood

Marilyn Arsem
Janeen Baker
Edward C. Browne, Jr.
Clarence A. Burley
Frank R. Callahan
Philip Cash
Judith C. Chute
Michael R. Clapper
Andrienne G. Clark
Elizabeth A. Congdon
James L. Conrad
Nicole Cooley
Barbara L. Cowley
Natalie Zemon Davis
Dennis C. Dickerson, Sr.
Linda J. Docherty
Janice P. Dorchester
Nathaniel C. Emens
Richard P Gildrie
Mr. Donald Brown Graham, Jr.
Dr. and Mrs. James B. Hanshaw
Anna E. Harding
Frances Harrell
Wilfred H. Heck
Alison M. Hills
Jacqueline C. Home
Holly Vizard
Kimberly Gladman Jackson
Charles A. Johnston
Laura B. Kennelly
Martha J. King
Mary K. Knight

Mr. and Mrs. Alfred F. Young
Mary E. Young
Rafia M. Zafar and William J. Paul
Hiller B. Zobel
David A. Zonderman

Up to $49

Dr. and Mrs. Edmond M. Koury
Elizabeth M. Leknes
Jeffrey D. Levine
Rob Roy MacGregor
Bill and Kathy Major
Roger W Marble
B. Eugene McCarthy
Mr. and Mrs. John F McClymer
Katherine G. Meyer
Laura K. Mills
Kenneth W. Moffatt
Mr. and Mrs. Kenneth J. Moynihan
Margaret Murphy
David E. Narrett
Mr. and Mrs. Lewis A. Nassikas
Ivor Noël Hume
Elmer J. O'Brien
Brent M. Owen
Gertrude H. Powers
Ruth Pyne
Benjamin Reiss
Linda S. and David B. Rhoads
Cynthia B. Robertson
Robert K. Sahagian
Laurel P. Sanderson
Anne W. Sawyer
Nancy L. Schultz
Renée M. Sentilles
Stanley Shapiro
Skidmore College
Sandra W Smith
Louise N. Soldani



Jacklin B. Stopp
Nancy Swiacki
Alice T. Taylor
Patricia A. Turner
Laura Vonrosk
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Frederick W.Walker
Anthony Wallace
Mr. and Mrs. H. Clifford Watts
Charles Zarobila

DONORS OF BOOKS

Anonymous
John W Adams
Harriet Allen
Frank P. Amari
Mr. and Mrs. Harry J. Andrews
Silas K. Baker, Jr.
Anne Baker
Dr. John H. Baker
James H. Barnhill
Mr. and Mrs. Robert C. Baron
Faith P. Barrett
George and Margaret Billias
Robert E. Bonner
William K. Bottorff
Mr. and Mrs. Q. David Bowers
Ian Brabner
Joyce E. Brown
Nancy Burkett and Randall K. Burkett
Andrew Burstein
Richard and Claudia Bushman
Doug and Nora Cannon
J. J Carrington
G. Boyd Childress
Marie Cleary
Clements Library
Michael C. Cohen
Common-place.org
Concord Free Public Library
Mr. and Mrs. William C. Cook
Timothy Cooney
Robert Corcoran
John Crichton
Fred Day

Sarah Day
Alan N. Degutis
Jeannine M. DeLombard
D. N. DeLuna
Kenneth R. Desautels
Linwood M. Erskine, Jr.
John Evelev
Mr. and Mrs. Rudy J. Favretti
Joseph J. Felcone II and Linda Felcone
Forbes Library
Wayne S. Franklin
Mr. and Mrs. William W. Freehling
Friends of Clapp Memorial Library
Scott Gac
John F. Gately
Patricia W Geyer
Vincent L. Golden
J. Kevin Graffagnino
Christine Graham-Ward
James N. Green and Rosalind Remer
John C. Greene
Halsey E. Griswold
Mary E. Groff
Donald W. GrofF
John Grossman
John Grossman
Mr. and Mrs. Philip F. Gura
Edward J. and Joyce Hanrahan
Pamela K. Harer
Udo J. Hebel
History Press
Kay Seymour House
Barbara J. Jensen
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Rogers B. Johnson
Kevin J. Johnson
Karl S. Kabelac
George G. Kane
Mr. and Mrs. John M. Keenum
Mr. and Mrs. Robert M. Keller
Mary Kelley
Ben L. Kingery
Lucia Z. Knoles
DarcyJ. Kuronen
Philip J. Lampi
Jonathan C. and Allison R. Lane
Linda E Lapides and Julian Lapides
Jack Larkin
Library of America
Mr. and Mrs. Mason I. Lowance, Jr.
Mark Twain House and Museum
Timothy W. Marr
Russell L. Martin III and Janet K.

Martin
Lou Ella J.Martin
Penni Martorell
Massachusetts Society of Mayflower

Descendants
Donald McCammon
Marcus A. McCorison
David W. Medeiros
Michael Brown Rare Books
Mrs. Felix Molzer
Mr. and Mrs. Richard P. Morgan
Wesley T. Mott
Donald N. Mott
Mount Wachusett Community College
New Hampshire Historical Society
Joan P Nordell
Northborough Historical Society
Ellen O'Hearn
Doris N. O'Keefe
Stan Oliner
Emilio Paoletti
George E. Pettengill

Maureen Pickford
Jane R. Pomeroy
Elizabeth W. Pope
Mrs. Robert W. Pratt
Stephen A. Resnick
Edith A. Rights
Carroll Rikert
Bruce D. Roberts
John Robertson, Jr.
Nicholas E. Rochester
David Roderick
Betsy Sargisson
Schenectady County Historical Society
Caroline E Schimmel
Screenfold Press
Robert Singerman
Caroline and Robert Sloat
George G. Smart
Robert H. Smith, Jr.
Alexandra Socarides
Society for Historians of the Early

American Republic
Barbara Sroka
Elisa Tamarkin
The Lilly Library
The Schwarz Gallery
Clayton C. Tinkham
Lewis Turco
John W. Tyler
Laurel T. Ulrich and Gael D. Ulrich
United States Government
Alden and Virginia Vaughan
David R. Warrington
Washington County Eree Library
Washington County Historical Society
Laura E. Wasowicz
Karen Woods Weierman
Mr. and Mrs. David A. Weir
Kelley C. Wezner
David R. Whitesell
Daniel E. Williams
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Richard A. Wilson Worcester Art Museum
Larry A. Witham Worcester Medical Library
S. J. Wolfe and David A. Rawson E. H. Worthen
Charles B. Wood III and Mardges Bacon Mr. and Mrs. Alfred E Young
Gordon S. Wood Michael Zinman
Gary W. Woolson




