
Repon of the Treasurer

THREE WEEKS AGO, Ellen Dunlap and I attended a roundtahle
presentation of the Commonfund Benchmark Study for the year
ended December 31, 2001. Commonfund is an organization that
was founded about twenty years ago, at the behest of the Ford
Eoundation, out of concern that many educational institutions
were not managing endowments as well as they should. There are
two main parts to the Commonfund's mission. First, it gathers
information for an annual Benchmark Study that helps institu-
tions compare the performance of their endowments. Second, it
sponsors programs and publications that promote sound financial
management.

The meeting that Ellen and I attended confirmed that we are
doing the right things, and that our financial practices compare
favorably with the best-run institutions. The Benchmark Study
showed that our investments in calendar year 2000 performed
better than the average of other institutions with our size endow-
ment. It also showed that our spending rate, meaning the amount
taken from endowment to support operations, was lower than the
average of similar institutions.

The issue of the spending rate deserves special attention. We
can't control financial markets, hut we can control our own
spending. Our spending rate is less than 5 percent of the average
value of the endowment over the past twelve quarters. This is the
mark of a well-managed organization. It means that we are keep-
ing oiu" spending at a level that will enable the endowment to
grow. Our programs and services are second to none. What they
accomplish is truly extraordinary. However, we operate within a
disciplined budget.
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Commonfund also teaches that every institution must have the
discipline to define its financial objectives, set an asset allocation
policy between different categories of investments, rigorously
evaluate investment managers, and rebalance the investments on
a regular basis. Discipline is the right word to describe this,
because that is exactly what it takes. Our objective is to produce
stable growth for the long-term future. Stocks have always done
best on a long-term basis, but they are very volatile. Bonds are rel-
atively stable, but their performance is much more limited. To
achieve stable growth, we strike a balance. We allocate invest-
ments so that 70 percent will be in stocks, and 30 percent in
bonds. The stocks are carefully subdivided into categories
according to the size of the company, and whether they fit the
'growth' or 'value' style of investing. There is a different manager
for each category. Their performance is evaluated quarterly, in
relation to the category they have been selected to manage. At
times like this, some people are tempted to ask why we don't put
all the money in what they think of as 'safe' investments, usually
meaning money market funds and bonds. The answer is veiy sim-
ple. Fixed income investments are by far the most risky if you are
investing over the long-term. In the long-term, through wars,
depressions and whatever else, their performance has never come
close to that of stocks.

Having said all of this, I will now confess that the fiscal year just
ended was a difficult test. On August 31, the total net assets of
the Society were approximately $49,545,000 compared with
$58,337,000 one year earher. To put this in perspective, the net
assets as of August 31, 2001, were close to the value of net assets
two years earlier, on August 31,1999. There was a very large gain
in fiscal year 2000. It disappeared in 2001. However, this is a
reflection of financial markets, not arbitrary investment decisions.
We wish that our wishes would drive the endowment value just
where we want it to go, but that is not a reasonable expectation.
Instead, we use our best judgment to develop and implement
sound investment policies.
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Twice within the last three months, as the value of stocks have
declined, we have shifred money from bonds into stocks to main-
tain our 70 percent/30 percent balance. The most recent shift
occurred afrer September 11. The Commonfund confirms that
we are on the right course. Other institutions that are as commit-
ted as we to the sound management of their endowments are
doing exactly the same thing.

I can also report that the Society's accountants have given us a
'clean opinion.' We are financially sound. There are no irregular-
ities. We have much to be proud of, and in the larger scheme we
are in a very enviable financial position. And as many of you
know, the 'net assets' of the financial statements do not include
our most valuable assets. The financial statements assign no value
at all to the priceless collection of books and manuscripts, which
is conservatively worth a multiple of all other assets combined.

I want to express my personal thanks to the members of the
Finance Committee who have given generously of their time to
see that the Society's financial affairs are taken care of. And,
thanks to all of you for your generous support of the Society and
its capital campaign.

James C. Donnelly, Jr.
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STATEMENT OF FINANCIAL POSITION
August ^ I, 2001

(With Summarized Financial Information for 2000)

Assets

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

Total current assets

Long-tenn pledges recievable. net
Propertv, plant, and equipment, net
Investments
Deposits with bank trustee
Una m mortized bond issuance costs.
Deposits
Due from (to) other fiinds
Collection

Liabilities and Net Assets

Current liabilities
Accounts payable

Trade
Construction

Accrued and other liabilities

'T;)tal current liabilities

Long-term délit
Deferred compensation

Net assets
Unrestricted
Temporarily restricted
Permanently restricted

Total net assets

General
Fund

S 1,976,411
9.368

25,980

2.011,759

7,212
-

3.154.150

net
-

(6g7'793)
-

$ 4.475.3^8

S 463,060
-

45.859

508,919

-

-

2,702,193
1,264,116

-

3.966.409

S 4,475.328

Plant
Fund

S 205.200
7î6,i4o

-

961.340

1.313,083
4.460.221

-

7.^73.127
196,795
403,209

697.393
-

$ 15,105,168

S
494.796

-

494,796

9.115,000

g.125,000

5.060.404
624,968

-

5.685,372

S 15.305,168

Endowment
Fund

$
376.839

276,839

¡5.531
-

39,590,412
-
-
-
400

-

$19,89^,182

S
-
-

-

-

-

976,687
21424,141
17,492,354

39.893.182

$39,^93,182

Totals
2001

$ 2,181,611
1.042,347

25.980

3,249,938

1,345,826
4,460,221

42,744,562
7.273,127

196,795
403,209

-

-

$59,673,678

S 461.060
494.796
45.859

1,003,715

9,125,000
-

9,i2i¡,OOO

8.739,284
^3.313.3^5
17492.354

49.544.963

s 59.673.678

2000

$ 2.594,128
712,869

40.315

3..Î47.}"

331,391
^393.053

52,550,000
-
-

-
-

-

$58,621,767

$ 133.854
94.415
51.756

281.015

.

3,918

3,9.8

6,044,639
35,526,860
16,765,325

58,336,824

$58,621.767

See acmmpimyingnot.es to finanàal ítatements.



Repon ofthe Treasurer

STATEMENT OF ACTIVITIES
Year Ended August ^ I, 2001

(With Summarized Financial Informadon for 2000)
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General Plant
Fund Fund

Endowment
Fund

Totals

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

Contributions, gifts, grants S 433,890 $
Investment income 3,486,739
Net unrealized investment
gains (losses) (1,302,088)

Net realized investment gains (losses) (15,839)
Auxiliary-a td vides 511,934
Net assets released from restrictions 629,579 2,804,030

6,400 $ 440,290 S 508,15z
3.486.739 '.936,590

(1,302,088) 478407
(1,731) (17,570) 15,767

511,934 321.443
3,433,609 1,354,804

Total

Fxpenses
Program services

Libra rv
Academic and public programs
C'ljllection purchases

Supp<iTtin¡{ services
Management and general
Development office

Total

Increase in unrestricted net
assets before transfers

Transfers

Increase in unrestricted
net assets

Changes in temporarily restricted
net assets
Contributions, gifts, grants
Investment income
Net unrealized investment gains Oosses)
Net realized investment gains (losses)
Net assets released from restrictions

3.744,^15

',797,3^9
791.935
550,108

440.955
•6i,353

3.741.670

Ï.S45

20,657

23,202

104,086
78,613

(72)
(584,083)

2,804,030

114,449
19,982
-

1.743
505

136,679

2,667,351

-

2,667,351

2,046,336
25,818

-

(1.994)
(2,706,134)

4,669

-
-
-

-
-

-

4,669

(577)

4,091

-

-

(10,879,462)
(76.971)

(143,39^)

6,552.9'4

1,911,768
811,917
550,108

442,698
161,858

3.878,349

2,674,565

20,080

i,694,645

2,150,422
104,431

(10,879461)
(79.037)

(3,433,609)

4,616,265

I.59S.ÎÏ5
743,891
448,014

414,070
181,008

3,382,208

1,^34.055

84,008

1,318,063

1,298,090
113,081

6,465,086
(325,748

(1,354,804

Increase (decrease) in temporarily re-
stricted net assets before imposition
of donor restriction and transfers

Imposition of donor restriction
Transfers

Increase (decrease) in temporarily
restricted net assets

Changes in permanently restricted
net assets
Contribudons, gifts, grants

Increase in permanently restriaed
net assets before imposidon of
donor restriction

Imposidon of donor restriction

Increase in permanendy restricted
net assets

Increase (decrease) in net assets

Net assets, beginning of year
Net assets, end of year

(401,456)

(120,200)

2,628

(519,028)

(635.974) 11,099,825 12,137,255 6,847,201

64,000

(22,708)

(56,200) (368,347)

(20,080) (84,008)

(571,974) (11,122,533) (12.213,535) 6,394,846

670,829 670,829

670,829

16,200

670,829

56,20c

406,848

406,848

^68.347

775.'95

(495,826) 2,095,377 (10,391,412) (8,791,861) 8,488,1154

4^62,235 3,589,995 50,284,594 58,336,824 49,848,720

$ 3,966,409 IE 5,685,372 $39,893,182 $49,554,963 $58,336,814

717,029 727,029

See accompäTtymg notes to financial .tíjitements.
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STATEMENT OE CASH FLOWS
Year Ended August ^ 1, 2001

(With Summarized Financial Informatiou for 2000)

Cash flows from operating acdviries:
Increase (decrease) in net assets
Ad;ustmenLs to reconcile increase (decrease) in net assets

to net cash provided by (used in) operating activides:
Deprcciatioii and amortización
Net unrealized investment (gains) losses
Net realized investment (gains) losses
Contributions restricted for:

Long-term investment
Expenditures for capital improvements

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

Increase (decrease) in operating liabilities:
AccounLs payable, trade
Accrued and other liabilities
Deferred compensa don

Total adjtistments

Net cash provided by (used in) operating activities

Cash flows from investing activides:
Proceeds from sales and rnaturides of investments
Payments for purchases of investinents
EJcpenditures for property, plant, and equipment
Increase in deposits

Net cash provided by (used in) invesdng acdvides

Cash flows from financing acdvides:
Contributions restricted for:

Long-term investment
F.xpenditures for capital improvements

Increase in deposits with bank trustee
Proceeds from issuance of long-term debt
Payment of bond issuance costs

Net cash provided hy (tised in) financing acdvides

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

S 8,488.104

136,679
12,181,550

96,607

(670,829)
(2,046,336)

88490
'4.345

329,206
(6.897)
(3.918)

(10,118,897)

1.327.036

17404,199
(19,876,918)
(1,797,844)

(403,209)

(4.671.771)

585,748
699,015

(7.^73.117)
(9,115,000)

(202,417)

-.934.^9

99.593
(6,943,493)

(34i.S'5)

(406,848)
(363.6Ó3)

315.051
10,110

179.331
455

(3.9'7)

(7444,884)

1,043,220

20,035,963
(10.643,573)

(799,810)
-

(1407,420)

370,176
432,796

-
-

802,971

2,594,128

S 2,181,61 ] S 2,594,128

See aaompanying notes to finanàal statements.
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N O T E S T O FINANCIAL STATEMENTS

1. SUMMARY OF SIGNIFICANT A C C O U N T I N G POLICIES

Organization-'Xht 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 accouJ7ting~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 estÍ7nates-The preparation of financial statements in conformity with
accounting principles generally accepted in the United States of America re-
quires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabiUties
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 three categories of funds described
as follows:

General ftmd-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 fiind-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
fi-om funds so restricted or designated are also included in the endowment
fimd.

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

I. 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-
dons 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.

The financial statements include certain prior year summarized comparative in-
fomiation in total but not by net asset class. Such information does not include
sufficient detail to constitute a presentation in conformity with accounting prin-
ciples generally accepted in the United States of America. Accordingly, such in-
formation should be read in conjunction with die Society's financial statements
fortheyearended August 31, 2000, from which the summarized information was
derived.

Cash and cash equivalents-Yor 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 reccziiöWe-Unconditional promises to give that are expected to be col-
lected 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 presentvalue 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, pl¿i?¡t and eq!iip?f}ent-PropeTVy, 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.
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NOTES TO FINANCIAL STATEMENTS

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (contd.)

Investments-hwc^xratms 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 tbe statement of activities as increases or decreases in unrestricted
net assets unless their use is temporarily or pennaiieutly 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
for use by the governing board. Accordingly, based on tbe term.s of the underly-
ing gift instruments, net investment gains and losses of tbe Society are classified
as temporarily restricted. The governing board annually establisbes a spending
rate from a total investment return to support current operations. To the extent
that investment income does not provide tbis level of support, net investment
gains are appropriated for operations.

Deposits with hank /77ííffe-Deposits witb bank trustee are reported at fair value.
Gains and losses on deposits with bank trustee are reported in the statement of
activities as Increases or decreases in unrestricted net assets.

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

Collection-M allowed by accounting principles generally accepted in tbe United
States of America and following tbe practices of many libraries and museums,
tbe Society bas not capitalized its collection of items of historical nature and
other related objects purchased or donated. Tbe collection is held for public ed-
tication or researcb in furtberance of public service rather than financial gain.
Tbe Society continually reviews its collection and may deaccess or acquire ad-
ditional items. Expendinires for additional collection items are presented as a
reduction in the appropriate class of net assets.

Contributions, gifts, granw-Contributions received are recorded as unrestricted,
temporarily restricted, or permanently restricted support depending on tbe ex-
istence and nature of any donor restrictions. Contributions may include actual
gifts or promises to give. Sucb contributions are considered to be available for
unrestricted use unless specifically restricted by the donor or grantor. Contri-
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NOTES TO FINANCIAL STATEMENTS

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (contd.)

bution 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 unrestricted support, unless specif-
ically 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 ofthe donor restriction.

Functional expenses-The expenses incurred to provide the various programs and
other activities ofthe 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.

2, PLEDGES RECEIVABLE
Payinentsofpledges, as of August 31,2001,

2002
2003
2004
2005
2006

Less: Allowance for uncollected pledges
Unamordzed discount

are expected to be received as follows:

$ 1,155,882
528,683
695,805
268,236
200,000

2,848,606
(122,442)

Í337.99O

$ 2,388,173

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

Estimated
Useful Lives 2001 2000

Land, buildings, and improvements
Equipment
Construction in progress

Less: Accumulated depreciation
and amortization

! 0-20 years
5-6 years

-

$2,583,511
980,190

2,662,785

6,226,486

1,766,265

$4,460,2 21

$2,583,511
961,265
483,485

4,028,261

1,635,208

$2.393.0.53

Depreciation and amortization expense was $131,056 and $99,593 in 2001 and
2000, respectively.

The Society has entered into certain contracts totaling $7,452,550 relating to a
building expansion project, of which $2,137,877 has been incurred as of August
31, 2001.
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NOTES TO FINANCIAL STATEMENTS

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

2001 ZQOO

Carryhig Fair Cimjiiig Fair
Value Value Value Valve

Unrestricted $ 4,779,394 S 4,130,837 $ 2,824,870 $ 3,478,401
Temporarily restricted 21,402,653 21,424,138 21,623,015 32,523,962
Permanently restricted 17,189,587 17,189,587 16,547,637 16,547,637

$43,371,634 $42,744,562 $40,995,522 $52,550,000

Investments are composed of the following:
2001 2000

Carrying Fair Carrying Fair
Value Value Value Value

Mutual funds
Fixed income $16,031,855 $16,074,213 $15,464,939 $14,775,306
Equity 16,280,809 15,418,220 15,049,299 26,125,703

Corporate stocks 10,674,923 10,868,082 10,051,875 11,219,582
Money market funds 384,047 384,047 429,409 429,409

$43,371,634 $42,744,562 $40,995,522 $52,550,000

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

Net
Carrying Fair Investment

Value Value Gains (Losses)

Balance, August 31, 2001 $43,371,634 $42,744,562 $ {627,072)

Balance, August 31, 2000 $ 40,995,522 $ 52,550,000 11,554,478

Net unrealized investment losses (12,181,550)

Net realized investment losses (96,607)

Net investment losses for the year $(i 2,278,157)
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NOTES TO EINANCIAL STATEMENTS

4. INVESTMENTS (contd.)

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

Net
Unj-ealized
Investment

Losses

$ (1,302,088)
(10,879,462)

$(12,181,550)

Net
Realized

hivestment
Losses

$ (17,570)
(79.037)

$ (96,607)

Unrestricted
Temporarily restricted
Permanently restricted

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:

2001 2000

Property, plant, and equipment
improvements and acquisition $ 6,531,859 $

Future debt service 741,268 -

Deposits with bank trustee are carried at fair value, and are composed of the fol-
lowing:

zooI zooo
Mutual funds—fixed income S 7,254,271 $
Cash and cash equivalents 18,856 -

$ 7,273,127 $
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NOTES TO FINANCIAL STATEMENTS

467

6. LONG-TERM DEBT
Long-term debt consists of the following:

Bonds payable, secured by deposits with
bank trustee, interest due in monthly in-
stallments at variable rates (2.689% 3s of
August 31, 2001) through June 2004, at
which time varying annual principal in-
stallments ranging between $2,085,897
and $2,484,338, plus monthly interest at
variable rates are due through June 2007.

Less: Current maturities of long-term debt

2000

9,125,000

$ 9,125,000

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

Year Ended August 31
2002

2003

2004

2005

2006

Thereafter

2,085,897
2,211,051

$ 9,125,000

7. RESTRICTED NET ASSETS
Temporarily restricted net assets are available for the following purposes:

Appreciation on permanently restricted net
assets available for distribution under the
spending rule $21,424,141

Expenditures for program activities i,264,216
Expenditures for capital improvements 624,968

2000

$32,546,674
1,783,244
1,196,942

$23,313,325 $35,526,860
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NOTES TO FINANCIAL STATEMENTS

7. 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 hy donors
as follows.

2DOI 2000

Expenditures for program activities $ 486,187 $ 501,614
Expenditures for capital improvements 2,804,030 684,747
Investment return designated for current

operations S 143,392 $ 168,443

$ 3,433,609 $ 1,354,804

Permanently restricted net assets are restricted to:
2001

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 expendahle to
support specified program activities of
the Society

$ 3,367,217 $ 3,367,217

13,398,108

$17.4921354 $16,765,325

8. RETIREMENT PLAN
Tbe Society has a defined contrihution pension plan whicb covers all eligible
employees. Tbe Plan is funded on a current basis and is administered hy
Teachers Insurance Annuity Association - College Retirement Equities Fund
(TIAA-CREE). Retirement plan expense was $75,944 and $71,133 in 2001 and
2000, respectively.

9. TAX-EXEMPT STATUS
The Society qualifies as a ta.\-exempt, not-for-profit organization under Section
5OI(c)(3) of tbe Internal Revenue Code. Accordingly, no provision for income
tax is required.
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Independent Auditors' Report

We have audited the accompanying statement of financial posi-
tion of the American Antiquarian Society as of August 31, 2001,
and the related statements of activities and cash flows for the year
then ended. These financial statements are the responsibility of
the Society's management. Our responsihility is to express an
opinion on these financial statements based on our audit. The
prior year summarized comparative financial information has
been derived from the Society's 2000 financial statements and, in
our report dated October 16, 2000, we expressed an unqualified
opinion on those statements.

We conducted our audit in accordance with auditing standards
generally accepted in the United States of America. Those stan-
dards require that we plan and perform the audit to obtain rea-
sonable 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 account-
ing principles used and significant estimates made by manage-
ment, as well as evaluating the overall financial statement presen-
tation. We helieve that our audit provides 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, 2001, and the re-
sults of its activities and its cash flows for the year then ended, in
conformity with accounting principles generally accepted in the
United States of America.

Our audit was made for the purpose of forming 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 supplemen-
tal schedule has been subjected to the auditing procedures applied
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in the audit of the hasic 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 LLP
Cenified Puhlic Accountajits

Worcester, Massachusetts
October 12, 2001
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DONORS OF MONIES

September ¡, 2ooo~August ^i, 2001
>IOOO AND OVER

Anonymous (4)
Eleanor and James Adams
The Ahmanson Foundation
Antiquarian Booksellers Assn. of

America
Donald K. Bain
Mr. and Mrs. Earl E. Bakken
Charles Beach Barlow
Frank M. Barnard Foundation
Mr. and Mrs. James H. Barnhill
Mr. and Mrs. Robert C. Baron
Mr. and Mrs. Philip C. Beals
William and Marjorie Berkley
Bailey Bishop
John R. Block
George F. Booth 11
Robert W. Booth
Mr. and Mrs. Gordon L. Brekus
Mr. and Mrs. Karl L. Briel
Mr. and Mrs. G. Edward Brooking, Jr.
Lawrence E Buckland
Nancy Burkett and Randall K. Burkett
The Cabot Family Charitable Trust
Mr. and Mrs. John G. L. Cabot
The Community Foundation of

Middle Tennessee
Compaq Computer Corporation
Jill K. Conway
Mr. and Mrs. William C. Cook
Lloyd E. Cotsen
Mr. and Mrs. Robert Cushman
Mr. and Mrs. David F. Dalton
Christopher R. Damon Haig
Mr. and Mrs. Bruce G. Daniels
Fred Harris Daniels Foundation, Inc.
Mr. and Mrs. Richard W. Dearborn
Mr. and Mrs. Henry B. Dewey

Mr. and Mrs. James C. Donnelly, Jr.
Louise I. Doyle
Ellen S. Dunlap and Frank Armstrong
Ruth H. & Warren A. Ellsworth

Foundation
Joseph Felcone II and Linda Felcone
Donald Fleming
Warner and Mary Fletcher
Mr. and Mrs. Timothy C. Forbes
Mr. and Mrs. William W. Freehling
Mr. and Mrs. Howard G. Freeman
George F. and Sybil H. Fuller

Foundation
General Atlantic Development Corp.
Joanne Gill
Mr. and Mrs. Louis A. Goodman
Greater Worcester Community

Foundation, Inc.
Joel P. Greene and Ann T. Lisi
Mr. and Mrs. William H. Greer, Jr.
Robert A. Gross
Mr. and Mrs. Charles C. Haffher lu
Mr. and Mrs. H. D. Hardinge
The Francis & Jacquelyn Harrington

Foundation
Frank L. Harrington, Jr.
The Haydn Foundation
Donald Heald
The Heald Foundation
Mr. and Mrs. James N. Heald
Richard A. Heald Fund
William H. Helfand
John and Lea Hench
John Herron, Jr. and Julia Moore
Hoche-Scofield Foundation
Cheryl Hurley
Inforonics, Inc.
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Frances and Howard jacobson
Mr. and Mrs. Jobn Jeppson 2nd
The Jockey Hollow Eoundation
Mr. and Mrs. Edward C. Johnson
Robert and Minna Jobnson
Mr. and Mrs. Stuart E. Karu
Mr. and Mrs. Jobn M. Keenum
Mary C. Kelley
Mr. and Mrs. Bruce Anthony King
Diana Korxenik
Tbe Kresge Eoundation
The Kress Eoundation
Augusta H. Kressler
Saundra B. Lane
Linda F. and Julian L. Lapides
Sidney and Ruth Lapidus
Mr. and Mrs. Jay T Last
Mr. and Mrs. Kenneth G. Leach
Stephan Loewentheil
Polly O. and Charles R. Longsworth
Stephen and Valerie Loring
Jobn W. Lund
Weyman I. Lundquist and Katbryn

E. Taylor
Mr. and Mrs. John M. McClelland, Jr.
C.Jean and Myles McDonough
Mildred H. McEvoy Foundation
Robert L. McNeil
Mr. and Mrs.J. Robert Maguire
Mary Cotton Trust
Massachusetts Cultural Council
Massachusetts Eoundation for the

Humanities
The .\ndrew W. Mellon Foundation
Mr. and Mrs. Donald R. Melville
Merck Company Foundation
Mr. and Mrs. Harold T. Miller
Mr. and Mrs. Paul S. Morgan
Mr. and Mrs. Richard P. Morgan
National Endowment for the

Humanities

James W. Needbam
Mr. and Mrs. John M. Nelson
Tbe New York Times Company

Foundation, Inc.
Bernard Newman
Dr. and Mrs. Arthur M. Pappas
The Paugh Family
Mr. and Mrs. William O. Pettit, Jr.
Mr. and Mrs. Stephen Pitcher
Jane R. Pomeroy
The Robert O. Preyer Charitable

Lead Unitrust
Mr. and Mrs. Richard J. Prouty
William Reese Company
William S. Reese
Mr. and Mrs. Kenneth W. Rendell
Mr. and Mrs. Sherbume B. Rockwell,

Jr.
Mr. and MTS. Richard Rosenbloom
Mr. and Mrs. Richard N. Rosenfeld
David Rumsey
Arthur E Schrader
Margaret E. Sherman Trust
Betsy Shirley
Charles E. Sigety
The Sigety Family Foundation
The Jay and Terry Snider Foundation
Stoddard Charitable Trust
Mr. and Mrs. John C. Stowe
Mr. and Mrs. Henry S. Streeter
Mr. and Mrs. William E Sullivan
Charles J. Tanenbaum
E. R. Taylor Investments, Inc.
Mr. and Mrs. William O. Taylor
Dr. and Mrs. Daniel G. Tear
Mr. and Mrs. George W Tetler III
Mr. and Mrs. Tburston Twigg-Smith
Arthur T. Walker Estate Corp.
E. M. Warburg, Pincus & Co., LLC
Marvin and Sybil Weiner
Paine Webber-Prime Consulting
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William and Margaret Wheeler III
Mr. and Mrs. Peter H. Williams
The H. W. Wilson Foundation, Inc.
Charles B. Wood III and Mardges

Bacon

Mr. and Mrs. John C. Woodbury
Mr. and Mrs. John M. Wooisey, Jr.
Wyinan-Gordon Foundation
Michael Zinman

$200 TO $999

Anonymous (2)
Lawrence J. Abramoff
Mr. and Mrs. Robert C. Achorn
John W Adams
John Adler
Carolyn A. Allen
Mr. and Mrs. Walter H. Anderson
Rodney Armstrong
Joan H. Bagley
Mr. and Mrs. Bernard Bailyn
William P. Barlow, Jr.
Patricia M. Batdn
Mr. and Mrs. Frederick E. Bauer, Jr.
Nina Baym
Bruce S. Bennett
Berkshire Taconic Community

Foundation, Inc.
Dr. and Mrs. Richard L. Bishop
Mrs. F. Turner Blake, Jr.
Dr. and Mrs. Lamson Blaney
William H. Bond
Jean M. Borgatti and Donald G.

Morrison
Sheila Botein
Mr. and Mrs. Edward G.

Branden berger
June Bremer
John E. Brooks, S.J.
Mr. and Mrs. Richard D. Brown
Charles F Bryan
Mr. and Mrs. Frank Callahan
Mr. and Mrs. Frederick H. Campbell
Michael L. Carlebach

Ralph E. Carpenter, Jr.
Mr. and Mrs. Joseph R. Carter
Joanne and Gary Chaison
Mr. and Mrs. Charles E. Clark
Emanuel and Anna Cohen Foundation
Patricia C. Cohen
John Y. Cole
Stanton R. Cook
Samuel A. Cooke
Mr. and Mrs. Robert J. Cormier
Mr. and Mrs. Richard W. Couper
Mr. and Mrs. Faimian C. Cowan
Ken Crater and Peg Ferraro
Richard and Penelope Crawford
Rebecca Crocker
Dr. and Mrs. Bruce Cuder
Mr. and Mrs. David W. Dangremond
Mrs. Clarence W. Daniels, Jr.
Cathy N. Davidson
Elliot Bostwick Davis
Ronald S. Davis
Cornelia II. Dayton
Mr. and Mrs. David L. Dean
Helen R. Deese
Alan N. Degutis
PhihpJ. Deloria
Clara DeMatlie
Glenn C. DeMailie
Mr. and Mrs. William P. Densmore
Mr. and Mrs. Francis H. Dewey III
Mr. and Mrs. Robert F Erburu
Mr. and Mrs. Linwood AI. Erskine,

Jr.
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Louise T. Erskine
;\nn V. Fabian
Mr. and Mrs. Wilham G. Fallón, Jr.
Mr. and Mrs. Richard J. Fates
Mr. and Mrs. Rudy J. Favretti
Catherine M. Fennelly
William and Nancy Ferguson
Mr. and Mrs. John E. Flagg, Jr.
Eric Foner
Mr. and Mrs. Richard B. Ford
Elizabeth Fox-Genovese and Eugene

Genovese
The Freedom Forum
The Norman and Edna Freehling

Foundation
Mr. and Mrs. Donald R. Friary
Jane N. Garrett
John E Gately
Loren and Nancy Ghiglione
Stephen A. Goldman
Harvey Green
James N. Green and Rosalind Remer
John Grossman
Jeffrey D. Groves
Mr. and Mrs. Warren J. Haas
David D. Hall
Dr. and Mrs. Thomas F. Halpin
Jack and Joyce Hanraban
Mr. and Mrs. James H. Harrington
Mr. and Mrs. Edward J. Harris, Jr.
Jeffrey Hatcher
Ira Haupt II
Ernest S. Hayeck
John Herron
Lauren B. Hewes
Mr. and Mrs. John Higham
John E. Hodgson
Michael H. Hoeflich
Mr. and Mrs. Richard P. Houlihan, Jr.
K. Jourdan Houston
Darrell Hyder

International Business Machines
Mr. and Mrs. Frederick H.Jackson
Mr. and Mrs. John Kanis
Mr. and Mrs. Stanley N. Katz
Maureen and William Kelleher
Catherine E. Kelly
John T. Kelly
Mr. and Mrs. Ralph L. Ketcham
Jay I. Kislak
Mr. and Mrs. Thomas G. Knoles
Mr. and Mrs. Warren G. Lane, Jr.
Judy L. Larson
Mr. and Mrs. J. A. Leo Lemay
PaulJ. Levenson
Earl Lewis
Kent R Ljungquist
Franklin M. Loew
Mr. and Mrs. Mason I. Lowance, Jr.
Lucent Technologies Foundation
Anne M. Lyell
Carol-Ann and Cohn Mackey
Marcus A. McCorison
Meredith L. McGUl
Elizabeth P. McLean
Mr. and Mrs. Charles S. Maier
Mr. and Mrs. Richard Manney
Masonic Museum and Library

Association
Leonard L. Milberg
W. Robert Mill
E. Jennifer Monagban and Charles

Monaghan
Barrett Morgan
Morgan-Worcester, Inc.
Donald N. Mott
Thomas R. Mountain
John M. Murrin
Russell W. Nadeau
Mr. and Mrs. Lewis A. Nassikas
Mr. and Mrs. Kenneth Nebenzahl
Matthew J. Needle
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Dr. and Mrs. Donald E Nelson
James A. Newton
Gregory H. Nobles and Anne L.

Harper
Mr. and Mrs. David P. Nord
Norton Company Foundation
Mary Beth Norton
Dr. and Mrs. Joseph C. Oakley
Donald C. O'Brien
Jean M. O'Brien
Paul R. O'Connell, Jr., and Lee Ann

Latham
Peter Onuf
William B. Osgood
Thoni and Judith Pederson
Marlene and David Persky
Paida E. Petrik
Robert Petrilla
Richard L. Potter
Rita Raffinan

Ann-Cathrine and J. Douglas Rapp
Ronald E Reid
Elizabeth C. Reilly
Mr. and Mrs. John E. Reilly
John P Resch
Charles A. Rheault, Jr.
Mr. and Mrs. Gregg Ring
Mr. and Mrs. Steven Rotman
Marvin S. Sadik
Charles H. Sawyer
Lance E. Schachterle
Mr. and Mrs. William H. Scheide
Justin G. Schiller
Caroline K Schimmel
Mary C. Schlosser
Richard A. Schwarzlose
Donald M. Scott
Norman L. Sharfman
David S. Shields
Barbara Sicherman

Daniel G. Siegel
The Honorable and Mrs. Herbert T.

Silsby n
Mr. and Mrs. Robert A. Skotheim
Albert H. Small
Merritt R. Smith
Robert H. Smith, Jr.
Ivan M. Spear
Theodore E. Stebbins, Jr.
Louise L. Stevenson
WilliamJ. Stone,Jr.
Mr. and Mrs. Harry S. Stout m
Mr. and Mrs. Frank S. Streeter
G. Thomas Tanselle
Thad W. Täte

David E Tatham and Cleota Reed
Alan S. Taylor
Mr. and Mrs. W. Davis Taylor
Tenet Healthcare Foundation
Mr. and Mrs. Sumner B. Tilton, Jr.
Dr. and Mrs. Robert E. Tranquada
Andrea J. Tücher
Reiko Tuttle

Laurel T Ulrich and Gael D. Ulrich
Dr. and Mrs. Frank E. Vandiver
Mr. and Mrs. Herbert M. Varnum
Mr. and Mrs. Alden T. Vaughan
Kent Walgren
Richard M. Wall
Mr. and Mrs. John Walsh, Jr.
William B. Warren
Barbara M. Weisberg and David Black
Mr. and Mrs. Roger U. Wellington, Jr.
James A. Welu

Mr. and Mrs. Joseph S. Wesby III
Nicholas and Virginia Westbrook
Karen A. Weyler
Mr. and Mrs. Robert B. Wheaton
Mr. and Mrs. Leonard H. White
Frank and Virginia WiUiams
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Patricia Woellmer
Mr. and Mrs. Richard J. Wolfe
Mr. and Mrs. WiUiam A. Yoföe
William R. Young IU

Valerie A. Zimkus and Albert R.
Jones

John E. Zuccotti

UNDER S200

Anonymous (2)
William W, Abbot III
Abbott Laboratories Fund
Kathleen A. Ackennan
Mr. and Mrs. Bradford S. Adams
Loretta Adams
Mr. and Mrs. Thomas H. Adams
Mr. and Mrs. Thomas R. Adams
Catherine L. Albanese
Mr. and Mrs. Greer Allen
Thomas L. Altherr
Mr. and Mrs. John B. Anderson
Joan E. Arnold
The Honorable Morris S. Arnold
Richard W. Bailey
James M. Barmer, Jr.
W. L. Barber
Virginia K. Bartlett
Norma Basch
James Basker
Susan S. Baughman
Mary K. Beales
Robert J. Begiebing
Michael A. Bellesiles
Paula Bennett
Molly Berger
Ira Berlin
Paul Berman
Thomas F. Beminghausen and Nancy

Cook
Elizabeth R. Bethel
John Bidwell
Loretta I. Bikes

George A. Billias
Robin Bledsoe
Boeing Company
Betty M. Bone
Roy F. Bourgault
James Boylan
John Brademas
PriscillaJ. Brewer
Van K. Brock
Mr. and Mrs. John C. BrodeHck
Herbert Bromberg
John L. Brooke
Mary F. Brown
Richard H. Brown
Edward C. Browne, Jr.
The Buffalo News
Steven C. Bullock
Frederick H. Burkhardt
Clarence A. Burley
Kenneth Bums
Martha D. Burns
Andrew Burstein
Claudia and Richard Bushman
Mr. and Mrs. George S. Butler
Jon Butler
Mary Cable
Sally M. Cairns
Frank R. Callahan
John Canup
Eric C. Caren
Mr. and Mrs. Kenneth E. Carpenter
Mr. and Mrs. Edward C. Carter II
Phihp Cash
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Scott E. Casper
JoAnn E. Castagna
Ricbard L. Castner
Tbe Cbase Manhattan Eoundation
Jonathan M. Chu
Dr. and Mrs. Ricbard E. Church
Michael R. Clapper
David A. Cobh
Dale Cockrell
Bruce S. Cohen
Daniel A. Cohen
Morris L. Cohen
Christopher Cokinos
Dr. and Mrs. William R. Coleman
Christopher Collier
James L. Conrad
Lisa C. Cook
Nicole Cooley
Mr. and Mrs. Daniel R. Coquillette
Nancy V Couto
Barbara L. Cowley
Ralph J. Crandall
Abbott L. Cummings
Mr. and Mrs. Noble E. Cunningbam,

Jr.
James P. Danky
Robert C. Darnton
Mr. and Mrs. David B. Davis
TbomasJ. Davis
Nancy R. Davison
Bradley P Dean
James E. Delehanty
Janet I. Delorey
H. Martin Deranian
Kenneth R. Desautels
Sarah J. Deutsch
Elaine F. Doherty
Janice P. Dorchester
Faye E. Dudden
Mrs. Bradford F Dunbar
Mary Maples Dunn

Richard S. Durm
Tom Dunn
Gary T. Dwinell
Hendrik Edelman and Antoinette

Kania
Mr. and Mrs. Julian Eisenstein
Robert and Christine Ellis
Nathaniel C. Emens
Paul Erickson
Mr. atid Mrs. Frederic B. Farrar
Lyman Eelton
Mr. and Mrs. Alan M. Fem
Mr. and Mrs. Norman S. Fiering
David H. Fischer
Nancy B. Flanders
FleetBoston Cbaritable Foundation
Patricia L. Fleming and John Fleming
Allen W Fletcher
Jay Fliegelman
Donald L. Fogg
Bridget Ford
Margaret L. Ford
Ronald P. Formisano
Mr. and Mrs. Malcolm Freiberg
Robert D. Friedel
Mr. and Mrs. Russell E. Fuller
William F Fuller
Mark W. Gale
Jess Jenkins Garrett
Babette Gehnrich
Richard P Gildrie
Michael Ginsberg
Kimberly Gladman
Pbyllis L. Goddard
Mr. and Mrs. David R. Godine
Dorothy Tapper Goldman
Mary W. Goodley
Christopher D. and Janet S. Grasso
John C. Greene
Russell T. Grève
Mr. and Mrs. Gerald N. Grob
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Sara S. Gronim
Janet Guerrin
Mr. and Mrs. Werner L,

Gundersheimer
Peter R. Haack
Sally E. Hadden
Mr. and Mrs. Joseph H. Hagan
Nancy L. Hagedorn
Gary Hagenbuch
Sara E Hagenbuch
Matthew R. Hale
Archibald Hanna,Jr.
Pamela K. Harer
Marion O. Harris
Michael Harrison
John H. Harwood II
Lt. Col. Donald P. Hayward
Lee E. Heller
H.James Henderson
James A. Henretta
Kenneth E. Hill
Brooke Hindle
Ronald Hoffrnan
Norma B. Hoisington
Amor Hollingsworth
Thomas C. Holt
Melissa Homestead
Betsy Honisher
James Hoopes
Barbara W S. Hornby
Portia Huber
Timothy J. Hughes
Mary Humelsine
Phyllis Hunter
Nason Arthur Hurowitz and Martha

P Grace
David B. Ingram
Geneviève R. Ireland
Holly Vizard
Sydney W. Jackman
John M. Jennings

Nancy A. Johnson
Jacqueline Jones
Mr. and Mrs. Daniel P.Jordan
Wmthrop D. Jordan
Mr. and Mrs. William L.Joyce
Carl F Kaestle
Laurie and Jonathan Kahn-Leavitt
Nicholas Kanellos
Carol E Karlsen
Dr. and Mrs. Mavis P. Kelsey
Laura B. Kennelly
Linda K. Kerber
Wilson H. Kimnach
Mr. and Mrs. Richard S. Kirkendall
Mr. and Mrs. Milton M. Klein
Mr. and Mrs. Albert T. Klyberg
Sally Kohlstedt
Richard H. Kohn
Dr. and Mrs. Edmond M. Koury
Karen and Joel Kuppennan
Benjamin W Labaree
Barbara E. Lacey
Marie E. Lamoureux
Roger and Kate Lamson, Jr.
John Lancaster
Harold D. Langley
Bruce G. Laurie
John Lee
Elise V. Lemire
William F Leonard, M.D.
Margaret F Lesinski
Nonuan B. Leventhal
Billie M. Levy
Andrew J. Lewis
W. T Lhamon
Mr. and Mrs. Crawford Lincoln
Mr. and Mrs. Leon F Litwack
John M. Lovejoy
Larry Lowenthal
Carlene D. Ludluni
Jeanne Macldn
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John J. McCusker
Mr. and Mrs. Forrest McDonald
Michael McGiffert
Mr. and Mrs. Robert E. McGill III
Barry L. MacLean
Mr. and Mrs. James M. McPherson
Jackson T. Main and Gloria L. Main
Gertrude R. Mallary
Stephen A. Marini
Russell L. and Janet K. Martin
Mr. and Mrs. Mardn E. Marty
Stephen C. Massey
Mark A. Mastromarino
Pamela Meitzler
Barbara H. Meldrum
Mr. and Mrs. George H. Merriam
Sarah Messer
Katherine G. Meyer .
The Honorable and Airs. J. William

Middendorf 11
Stephen Mihm
Nathan Miller
David Minter
Laurel D. Modeen
Anne C. Moore
James David Moran
David Morgan
Philip D. Morgan
Siegmar Muehl
Joel Myerson
Deborah Navas
Avon Neal
Ann C. Nelson
George K. Nerrie
Nancy Newman
Mr. and Mrs. Guy W. Nichols
Stephen W. Nissenbaum
Elizabeth Barron West Norwood
Doyce B. Nunis, jr.
Patricia O'Connor
Mr. and Mrs. Andrew O'Donnell

Doris N. O'Keefe
Prisdlla D. Older
James O'Malley
James Pagter
Paine Webber-Prime Consulting
Marcia J. Pankake
Barbara T. Pantos
Mr. and Mrs. Edward C. Papenfuse
Ann Parker
Mr. and Mrs. Thomas D. Parrish
Mr. and Mrs. V. Russell Patience
Mr. and Mrs. Anthony D.M.S. Pell
Mr. and Mrs. Steven Penka
Edward M. Perdue
Bradford Perkins
Thomas L. Pbilbrick
Joan M. Pingeton
Emilie S. Piper
Jacob M. Price
Jules D. Prown
Erancis P Prucha, S.J.
Marilyn J. Quigley
Janice A. Radway
Sally Reeder
Joy Reeves
Nathan Reingold
(îrantland S. Rice
Daniel K. Richter
Martin Ridge
Alice Riley
Liam O. Riordan
Robert C. Ritchie
Mr. and Mrs. George Robert
Loretta Rombauer
Marie-Louise Rosenthal
Laurence A. Rosenwald
Eilen K. Rothman
Mr. and Mrs. Jobn M. Roy
James Rixey Ruffin
Rutland Historical Society
Robert A. Rutland
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Susan M. Ryan
William Satire
Neal Salisbury
Mr. and Mrs. David Sanderson
Jonathan D. Sassi
Mr and Mrs. Edward S. Sawyer
Arthur Meier Schlesinger, Jr.
Lydia Cushman Schunnan
Louise M. Segal
Robert E. Shalhope
Kevin Sheets
Harlow W. Sheidley
Robert Shilkret
Will F Shortz
Jean Silver-Isenstadt
Kermeth E. Silvennan
Caroline and Robert Sloat
Gerald K. Slocum
Dwight L. Smith
Walter E. Smith
Mitchell Snay
Louise N. Soldani
Will man Spawn
Mr. and Ms. John Means Spencer
Richard Stillson
Jacklin B. Stopp
Anne-Marie Taylor
Benjamin B. Taylor
James R. Tedford
FredrikaJ. Teute
JoAnne Thomas
Mr. and Mrs. Ernest A. Tosi
Mr. and Mrs. Richard P. Traina

Jonathan S. Tryon
John W Tyler
Mark Valed
William Van Arragon
John C. Van Home
Mr. and Mrs. Maris A. Vmovskis
Alan M. Voorhees
Hans Waagen
Peter C. Walther
William R. Ward
Robert M. Warner
Mr. and Mrs. William R. Wamer
Laura E. Wasowicz
Jane W. Waterhouse
Mr. and Mrs. H. Clifford Watts
Mr. and Mrs. Robert M. Weir
James M. Wells
William E. Wentworth
Blaine Whipple
Wayne A. Wiegand
Susan S. Williams
John Wilmerding
Mr. and Mrs. Calhoun Winton
Gordon S. Wood
Joseph S. Wood
Walter Woodward
Robert L. Wright
Valerie A. Yaros
Mr. and Mrs. Alfred F. Young
Mary E. Young
Ronald J. Zboray and Mary S.

Zboray
Audrey T. and Nicholas Zook

DONORS OF BOOKS

Anonymous Amarta Press
Eleanor and James Adams American Antiquarian Society Staff
John W. Adams in memory of Vincent Kinane
Catherine Aligor American Council of Learned Societies
Allyn and Bacon, Inc. American Philosophical Society
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Robert A. Armstrong
William Asadorian
Association of Research Libraries
J.Jordan Baker
Emily Bancroft
Bradford Barnes
Mr and Mrs. James H. Barnhill
Mr. and Mrs. Robert C. Baron
Elizabeth Barton
Paul E. Bates
Michael .A. Bellesiles
Rändle M. Biddle
Lamson Blaney
Natalie S. Bober
Steve Bolick
Boston College
Elizabeth Lovell Bowman
Robert C. Bradbury
Robert Braun
PriscillaJ. Brewer
Candy Brown
Mary E. Brown
Mary F. Brown
Mr. and Mrs. Richard D. Brown
Nancy and Randall K. Burken
John J. Bums Library
Andrew M. Burstein
Betty Butler
M. Catherine Butler
Betsy Butts
John Caldwell
Mr. and Mrs. Frank Callaban
Calmarm & King Limited
Daniel D. Chabris
Chapel Hill Rarebooks
Christmas Classics Ltd.
David Sanders Clark
John Conron
Mr. and Mrs. William C. Cook
Elizabeth F. Cope

Anne G. Copley
Catherine Cornian
Patricia A. Crain
Dartmouth College Library
Deborah H. DeFord
Janet I. Delorey
Elizabeth Densmore
Dickerson Family Association
Ruth Priest Dixon
R. R. Donnelley & Sons Company
Mr. and Mrs. James C. Donnelly, Jr.
Ellen S. Dunlap and Frank Armstrong
The Eccles Centre for American

Studies
Christine L. Estabrook
Kenneth W. Faig, Jr.
Jessie Lie Färber
Jocelyn Hart Faux
Pamela Fermer
First Congregational Church of

Holden
Jeffrey H. Fiske
Miguel Angelo Flores
Karen L. Forbes
Richard Wightman Fox
John C. Fredriksen
Mr. and Mrs. William W. Freehling
Gale Free Library
The Gilder Lehrman Institute of

American History
George Goddard
Mr. and Mrs. David R. Gotline
Great Meadow Music
Mr. and Mrs. Philip F. Gura
Sally E. Hadden
The Haendiges Family in memory of

Helen Virginia Buck Fletcher
Philip Hamburger
Ha mill & Barker
Lowell Vamer Hammer
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Robert Haydon
Hayes Presidential Center
The Heald Foundation
Marjorie S. Heaney
William H. Helfand
Jobn and Lea Hencb
Courtney R. Henning
Heritage Plantation of Sandwich
Leo Hersbkowitz
Herzog August Bibliothek
M.J.Hill
The Historical Society of Early

American Decoration
Barbara Hocbman
Katberine L. House
Darrell Hyder
Martin H. Irons
DavidP.Jaffee
Rogers B. Jobnson
Virginia Jobnson
Katonab Museum of Art
Susan E. Keats
Thomas C. Keiper
Miriam A. Kimball
James Donald Kistler
Mr. and Mrs. Thomas G. Knoles
Alfred A. Knopf, Inc.
Diana Korzenik
Marilyn L. Labbe
Kathleen Lamb
PliilipJ. Lampi
Mr. and Mrs. Jay T. Last
Lawrence Public Library
Janet Lenz
Delbert E Lewis
Tbe Lilly Library
Little, Brown & Company
Mr. and Mrs. Mason I. Lowance, Jr.
Marcus A. McCorison
John McGlone, Southern Heritage

Press

Mrs. W H. McGown
Bruce McQuarrie and Nancy J.

Phillips
Mary M alloy
Russell L. Martin III and Janet K.

Martin
Maryland Historical Society
Massachusetts Historical

Commission
Massachusetts Historical Society
Louis P. Masur
Erank Mattson
Hope Mayo
Patricia H. Mellor
M. Ricbard Mercadante
Mr. and Mrs. George H. Merriam
Metropohtan Museum of Art
Tbe Microhibliopbile
Mr. and Mrs. Cbarles E Morgan
Mr. and Mrs. Ricbard P. Morgan
Donald N. Mott
Jordan L. Mott
Kathryn E. Mudgett
Kenneth J. Myers
Patty B. Myers
Robert Z. Nemeth
New England Historic Genealogical

Society
New Hampshire Historical Society
Newcomen Society of the United

States
Margaret Newell
James A. Newton
Robert P. Nurre
Stephen O'Connor
Doris N. O'Keefe
Oklahoma State University Library
David L. O'Neal
Peter Onuf
Oregon State University
Tbe Papers of George Washington
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Gerald J. Parsons
Joanne Passet
Robert Petrilla
John B. Petter
C. Deirdre Phelps
Philadelphia Print Shop
Phoenix Puhlishing
Photographic Historical Society of

New England
Picton Press
Rita A. Pierce
Claire Quintal
David A. Rawson and S.J. Wolfe
Rebecca Rector
William S. Reese
Pamela Reeves
Celestine T. Reid
Daniel R Reilly
George Donald Riley, Jr.
Mr. and Mrs. Barnes Riznik
Rutland Historical Society
Susan M. Ryan
San Francisco Public Library
Mr. and Mrs. Duane T Sargisson
Klaus Schmidt
The Schwarz Gallery
Simon & Schuster Inc.
Glenn B. Skillin
Andrew F Smith
Smithsonian Institution
Albert B. Southwick
Charles H. Sowa
Lynn C. Spangler
St. Louis Mercantile Library
Lawrence R. Stack
Mary Ann Stankiewicz
Susan Keats

Swiss-American Historical Society
Frank Sypher
Mr. and Mrs. Terence Tanner
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