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Along with the presidency of Williams comes a delightful batch of duties: talking to alumni about an institution
they adore; interacting with a wide range of students outside the classroom; working with faculty colleagues
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But in the end, my favorite part of the job is that I get to teach economics. Why do I make time for it? Because,

What is taught at Williams today?

selfishly, I cannot think of a more intellectually exhilarating way to spend my time. Frankly, if you have a chance to
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teach a subject you love to students at Williams and you don’t do it, you should probably be in a different business.
Teaching at Williams:
An Enduring Ideal

With small classes, amazingly thoughtful and
curious students, and extraordinarily talented
professors who prize the opportunity to teach,
Williams continues to offer something very close
to an ideal vision of the student/teacher bond.
In this year’s Report from Williams, we explore
what teaching means at the College today. We
take an up-close look at a week in the life of
Scott Wong, James Phinney Baxter 3rd Professor
of History and Public Affairs and chair of the
American Studies Program (story, page 4). We
get a vivid sense of what makes team teaching
across disciplines challenging, exciting, and indispensable to conveying the complexity of some
of today’s most intriguing fields (story, page 6).
And we hear what it’s like to graduate and return
years later to join a faculty you revered (story,
page 8). As these stories reveal, Williams is
delivering a contemporary education that would
make Mark Hopkins proud.
The Power to Change

At Williams, we expect a great deal from our
faculty as both scholars and teachers. Not incidentally, we also ask them to run the place.
This tradition of faculty governance fuels a
vibrant, adaptable culture focused on continual
self-improvement. Take this fact for example:
In 2001, the Williams faculty voted to dramatically revamp the curriculum; at the end of the
2005–2006 academic year, every single provision
of that plan was fully in place.
Some highlights:
Median class size is smaller, dropping from 14
in 2001 to 12 in 2006.
■

Our roster of tutorials jumped from 21 to 63;
one of every two members of the Class of 2006
took at least one tutorial before graduating, a
percentage that is sure to rise dramatically with
future classes.
■

We have sharply increased the number and
depth of interdisciplinary courses and created
new cross-departmental programs, including
International Studies; Bioinformatics, Genomics,
and Proteomics; Latina/o Studies; Maritime
Studies; and Cognitive Science. More of our professors have been able to team teach, even across

■

disciplines. (As one example, English professor
Peter Murphy, virologist and Dean of the College
Nancy Roseman, and I team teach a seminar
called “Society, Culture, and Disease.”)
Our new experiential education program,
“Williams in New York,” launched in September
2005, is flourishing, attracting more students
than we can currently accommodate.

■

Our rigorous new requirements in writing and
quantitative reasoning — instituted in response to
feedback from our graduating seniors — are making a Williams education more useful than ever.

■

How have we managed to go so far so fast? We
are hardly the only educators in America capable
of producing terrific ideas for reducing class size,
promoting interdisciplinary learning, and increasing intellectual rigor; just check the credenzas of
college administrators across the country, groaning under the weight of unrealized plans.
The difference at Williams is that when we’ve
spelled out what it will take to keep the College
at the forefront of liberal arts education — the
essential proposition behind The Williams
Campaign — our alumni, parents, and friends
have stepped up to the challenge, gifts in hand.
You are giving us the tools we need to provide
the latest generation of Williams students
everything the College has always stood for,
and a great deal more.
Bringing in the Best

If the essence of Williams is the intense personal
and intellectual mentoring of exceptionally
promising young people, then the smartest
investment we can make is in our marvelous faculty. Through The Williams Campaign, the generosity of our donors has brought us 30 new
faculty members, each more intriguing than the
last. In today’s highly competitive market,
endowed chairs are one particularly useful tool
for rewarding accomplishment, attracting new
talent, and freeing other monies for important
new ventures and ideas. We’ve also received
exceptional support directed at specific academic
initiatives. (For an illustrative list of recently
endowed chairs and major academic program
support, see box above). With these investments
and more like them, we can guarantee the quality
of Williams for generations to come.

T H E W I L L I A M S C A M PA I G N
Gifts in Support of Faculty and Curricular Initiatives:
An Illustrative Sample

Bennett Boskey ’35: Williams in Exeter Faculty Support
Robert L. Guyett ’58: The Robert and Susan Guyett Tutorial Fund
Hellman Family Foundation:
Hellman Assistant Professor Research Grants
Robert I. Lipp ’60: Lipp Family Director of Dance
John B. McCoy ’65: John B. and John T. McCoy Presidential Chair
Robert G. Scott ’68: Robert G. Scott ’68 Professorship

As we enter the fourth year of our five-year
campaign, we still have some important ground
to cover — but to a striking degree, our alumni,
parents, and friends have already helped us
accomplish much of what we set out to achieve.
Early leadership gifts along with the outstanding
performance of our Alumni Fund and Parents
Fund have allowed us to realize large parts of an
exciting vision for the College, from wonderful
new educational spaces to major academic gains.
In the process, we have attained something else as
well: new and vivid proof that the great extended
family of Williams gets more interesting and
stronger every year. I marvel all the time at the
joy we take in knowing one another and at how
easy it is to join together to keep our promise to
the future.
It is an honor to be your president — and also a
lot of fun.
Sincerely,

M O S
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What does it mean
to teach at Williams ?
A week in Scott Wong’s life as chair of the American Studies Program is
a fascinating jewel box of questions — some with the glitter of intellectual
provocation, some with the square corners of bureaucratic responsibility,
others with the lively glow of real life as a father, husband and son.
What do Americans remember about U.S. history,
and why? What is so important to you that you
would face the fire hoses to defend it? What do
you believe in so strongly that you would wield
a fire hose for it? Were the Beatles important?
Should we reinstate a Vietnam-style draft? How
many recommendation letters do I have to finish
this week? How should Williams make the tenure
process more transparent? Do we need a policy
for faculty members who leave their dogs in their
office? Can I wrap up the staff meeting in time to
pick up my daughter after school? Do I have
enough garlic to make dinner? And how do
I convince my aging parents, transplanted here
from warmer latitudes, that Williamstown
requires long underwear?

Although students sometimes tend to think of
their professors as existing solely in the classroom, Scott’s week ranges all over the landscape
of academic life, from chairing program meetings
to pursuing his own research, now focused on
four topics: the supporters of Chinese immigration during the exclusion era, the historical links
between Williams College and the Hawaiian
Islands, the ways Americans remember their history, and the meaning of citizenship in immigration history. He published his latest book in
2005: Americans First: Chinese Americans and
the Second World War (Harvard University Press).

And finally...time for a little “right-brain”
activity before calling it a (long!) day.

As part of teaching History 253: “The United
States from Appomattox to AOL,” Scott
exposes students to the roots and realities
of the Vietnam War: “It’s easy to grasp
the basic facts of the war — but it’s more
important for them to grapple with the
human side of it, the toll of going to war.”

After dinner comes grading. For his junior
seminar, History 301: “Remembering
American History,” Scott requires students
to write weekly response papers, so he
can track what they’re learning and help
strengthen their writing before looming
major projects. As program chair, he’s
also chief air traffic controller for staffing,
teaching loads, and the lift-offs and landings
of faculty leaves.

The instantaneousness of e-mail may have
cut into the number of students who appear
during faculty office hours, but, says Scott,
“the ones who do cross the threshold get
a lot of attention!” Scott also meets regularly
with his thesis students to help them learn
to navigate confidently through forests of
original research.

When his wife, Carrie Waara, and he became
parents, says Scott, “I was the only faculty
member in the history department with an
infant. Any other faculty kids were grown or
in high school. It’s changed a lot in 11 years!
My colleagues are very supportive; they
know I’ll leave any meeting at 5:15 to go get
my daughter.” Scott makes dinner most
nights, often the Chinese home cooking his
mother taught him as a boy.

“As a Williams professor,” says Scott, “you’re
expected to do three things: 1) teach and teach
well, 2) be an active scholar, and 3) give service
to the College through committee work, hosting
talks, and so on.” Scott rises to all these challenges — and several that aren’t on the list,
including serving his field as an editor of the
Asian American History and Culture series for
Temple University Press. Recently, he’s even had
his own homework, thanks to his decision to
audit a Williams class on literary Chinese.
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What is taught
at Williams today ?
It is a mysterious choreography of molecules. It is as many cells as there are stars in the sky. It is
which of those cells talk to each other, and how often. It is how you tell the difference between
your cat and dog, how you move your hands to pet them, what it feels like when they lick you,
and how you react when they die. It is your magnificently complicated brain — and it defiantly
resists explanation from any one point of view.
All of which explains why psychologist Betty
Zimmerberg and biologist Steve Zottoli find
themselves team teaching the Williams’ introduction to neuroscience. The field is “so interdisciplinary that I can’t see how you could not team
teach it,” says Steve, who worked with neuroscience faculty members to develop the course in
1990. With generous support from Connie and
Steve Lieber ’47 P’99 and their Essel Foundation,
these early efforts have grown into a crossdepartmental concentration in neuroscience.

“All of us who teach in the concentration have
chosen to be at a liberal arts college because
we enjoy talking to each other about teaching,”
says Betty.

With a mix of hands-on labs and lectures, the
class Betty and Steve teach attracts an average of
80 students, most of them sophomores. About 20
Williams students graduate each year with the
full fleet of credits for a neuroscience concentration. To capture the breadth and excitement of
the field, the introductory course stretches
beyond Steve’s and Betty’s distinctive viewpoints:
other neuroscience professors, including Lara
Hutson, Laurel Pritchard, Noah Sandstrom,
Paul Solomon and Heather Williams, serve as
guest lecturers. “The seven of us cover a big span,
from molecular studies to human behavior, and
we don’t overlap a great deal,” says Steve.
That breadth allows students to see a topic in all
its complexity and dimensions. Take Parkinson’s
disease. To understand it, you need to grasp
how neurons are structured and how they communicate with each other using electrical activity
and chemical transmitters such as dopamine.

Then you have to understand why, when people
lose these particular neurons, they suffer the devastating suite of symptoms we call Parkinson’s.
Neuroscience 201 helps students understand why
every sub-discipline is crucial to understanding
how the brain functions.
The team teaching arrangement also yields surprising benefits for Betty and Steve as educators.
“All of us who teach in the concentration have
chosen to be at a liberal arts college because
we enjoy talking to each other about teaching,”
says Betty.
Although she and Steve split the lectures, they
attend each other’s presentations; the result, says
Steve, is that “we’re always learning from each
other — not only about the material but also
about how to teach it, how to convey this incredibly complex information. For example, Betty
developed some really nice, three-dimensional
animations of brain processes over time. Our students belong to the visual generation. If they’re
drifting, you can show these short, dynamic visuals, and boom! — you recapture their attention.”
Betty has learned her own lessons: “I love sitting
there and watching students, without being the
one teaching. You learn how they take notes,
what they respond to. Steve will set up experimental situations: ‘Here is the Petri dish with

nerve cells in it. What happens to their growth
if I add this antibody?’ I’ve learned from him
how to have a more active classroom.”
Naturally, the more effective their teaching, the
more students they can reach. The course helps
students prepare to succeed not only in medicine,
teaching and research, but also in a range of
fields that today can take a scientific slant, from
law to consulting to journalism. Says Betty with
a twinkle, “We’re trying to confuse students, in a
constructive way. A lot of them come to Williams
with a predetermined idea of what they want
to be, and often it’s not clear who’s made that
decision. We try to expose them to as many
new experiences as we can, so they can find the
thing they love to do most. We wind up having
lots of students who come to science by chance,
through us — which is what a liberal arts education is all about.”

The field is “so interdisciplinary that I can’t see
how you could not team teach it,” says Steve,
who worked with neuroscience faculty members
to develop the introductory course in 1990.

Professor of Psychology
Betty Zimmerberg
and Howard B. Schow ’50
and Nan W. Schow
Professor of Biology
Steve Zottoli with
neurobiology students
in The Science Center
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What does it mean to have
been taught at Williams?
When Rob Baker-White ’80 decided to go to Williams, it was part of a plan — to find a college
with small classes, close student-faculty connections, and a thriving theater department. To
his amazement, he discovered that “pretty much all the propaganda at Williams is true!” For
Alix Rorke ’93, enrolling at Williams was a clear personal decision, backed by a bit of destiny.
In becoming an Eph, Alix joined her brother, her father and a record-setting 25 members of her
extended family over two centuries, including Alvan Hyde, who served as vice president of the
College from 1812 to 1833, and in effect as acting president during that disagreeable foundingof-Amherst business.
But for both Rob and Alix, returning to
Williams as faculty happened more by chance
than design. Rob had recently helped a major
university launch its first serious theater program
in a brand-new building when he heard that
Williams needed a new department chair to
manage the shift to the ’62 Center for Theatre
and Dance. For Alix, whose lifelong love of
athletics had led to a coaching career, her journey

back to Williams began with an unexpected call
from her beloved former coach, Chris Mason.
Would Alix be interested in taking Chris’s job
for a year, coaching field hockey and lacrosse?
Emphatically, yes.

“electronic mail” was only a rumor; now it’s
pointless to call a student on a land line. And
Rob observes that Williamstown itself feels more
lively and less isolated. “It’s still removed, in a
wonderful way that allows you to immerse yourself in the intellectual experience,” Rob explains,
“but now you can get a decent cup of coffee!”
More profoundly, there’s immense satisfaction in
returning to a college community that shares
your values and priorities, from innovative teaching to the personal mentorship of young adults.
When Rob was a student, the theater department
had only just started granting degrees. From
Gregory Boyd and Martha Halley to Peter Gould
and then-chair Bernie Bucky, the faculty was
young, creative, and infectiously energetic. Yet
some of Rob’s most powerful memories hail from

other departments — like the day his physics
professor introduced the idea of angular momentum with a pingpong ball, an air gun, and a
stuffed monkey that dropped from the ceiling.
Today, Rob challenges his theater students to
import concepts from other disciplines. For
example, he’ll ask each of them to prepare a scene
through the lens of some course that exposed
them to a new way of thinking, from economics
to Russian. “What’s important,” says Rob, “is
the experience of taking this piece of academic
knowledge out into the world and using it.”
As head coach for women’s field hockey and assistant coach for women’s lacrosse, Alix knows
a lot about taking productive risks, too —
and just as much about succeeding. Her team’s
cumulative win-loss record is 99-29 as we go to

So what’s it like to re-arrive in the Purple Valley?
You notice all the differences, naturally. Alix
remains startled by how thoroughly wired her
players’ lives are. A dozen years ago at Williams,

Professor of Theatre and Department
Chair Rob Baker-White ’80 with students
in Theatre 204: “Acting II”

press. That success springs in part from the sheer
intensity of her connection with her players.
The bargain she makes with every young woman
who plays for her? “I’m going to squeeze every
last drop of your potential out of you!” says Alix
with a grin. “You’re here to learn, and you will,
if you treat this field like a classroom.” When
Alix was a student, athletics kept her balanced,
forced her to manage her time, and made her
a better student. It seems to work the same way
for her players, who earn an average 3.3 GPA.
As she observes, “There are no ‘dumb jocks’
at Williams.”
She also offers her players an informal, real-life
tutorial on what it’s like to be the mother of
three small children, with a demanding job —
as in showing up to practice with daughter Lily
nestled in a baby sling. It’s a lesson Alix absorbed
in just the same way from her own Williams
mentor (and present-day colleague) Chris Mason.
And it’s a reminder that much of what one learns
from a great teacher is how to answer the tricky,
multiple-choice question of what it means to be
an interesting adult.

Underwriting Professorial Excellence
In giving an endowed chair in honor of legendary
political science professor Fred Greene, Joe Rice ’54,
trustee emeritus, hoped to achieve two aims: to
give back to Williams in an area of need—support
for faculty—and to demonstrate to Professor Greene
the profound impact he made on a whole generation
of Ephs as they strove to comprehend the wider
world in the years after World War II.

Joe Rice ’54

New Space to Support the Best Work of
Teachers and Students
Thanks to a $2.5 million commitment from The Andrew
W. Mellon Foundation, the center for media initiatives in
the new Stetson-Sawyer complex for humanities and
social sciences will incorporate the best of emerging
information technology. The Mellon grant underwrites
comprehensive planning for and integration of new digital and multimedia technologies, both in the curriculum
and to support scholarly research.

Designs are beginning to emerge for the three buildings in the
new Stetson-Sawyer complex (at left). For updates on the project, visit www.williams.edu/go/stetsonsawyer.

Alix Rorke ’93
Head Field Hockey Coach and Assistant Women’s Lacrosse Coach

Prof. Fred Greene
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F I N A N C I A L H I G H L I G H TS

Bob Lipp ’60: The Williams Campaign

Campaign Progress

Senior Advisor, J.P. Morgan Chase; Co-Chair, The Williams Campaign
and Chairman of the Executive Committee of the Williams College Board of Trustees

Gifts and Pledges as of November 1, 2006
Multi-Year Cumulative Totals

As this report goes to press, at the start of The Williams Campaign’s fourth year, our college has
received thousands of gift commitments from alumni, parents, foundations, and corporations
totaling more than $330 million, considerably above the straight-line trajectory toward $400
million at the end of 2008.
According to my fellow campaign co-chair, Trustee Laurie Thomsen ’79, “We still have a long
way to go before the campaign is complete, but we’ve made tremendous strides on behalf of this
great college.” Below we summarize the various ways in which thousands of Williams Campaign contributors
played their essential, respective parts through June 30, 2006.
Alumni Fund and Parents Fund

Leadership Giving

More than 14,000 alumni—slightly more than
61 percent—collectively contributed to the first
$10 million Alumni Fund in Williams history!
(This is up from $9.4 million and 60.6 percent
alumni participation last year.) The Parents Fund
hit a spectacular $1 million—only the second
time this has been achieved—from nearly 1,500
families of undergraduates and of alumni.

Last year, the College received 85 new leadership
commitments of at least $100,000, eight of
which were for at least $1 million, bringing new
leadership commitments in FY2006 to $39 million. Since the campaign began, Williams has
received 388 gifts of $100,000 or more from
individual alumni and parents—nearly $270 million all told. Fifty-two of these have been for
$1 million or more. To date, parents have contributed $15 million—more than halfway to an
ambitious parent goal of $30 million.

50th Reunion

The Class of 1956 made a $10 million 50th
Reunion commitment to endow The Class of
1956 Director of the Williams College Museum
of Art and The Class of 1956 Scholarship Fund,
and to support the Alumni Fund. The class also
reported that the College had received a $7 million portion of a trust from a classmate’s family.
25th Reunion

In honor of its 25th, the Class of 1981 raised
$9.6 million, close to $660,000 for the Alumni
Fund and much of the balance for the Class of
1981 Memorial Scholarship Fund, an endowment in memory of former classmates that will
support current students.

Planned Giving

More than $35 million in Williams Campaign
gifts have come through realized bequests to the
College and more than $70 million from planned
gifts and planned giving pledges. The Ephraim
Williams Society—founded to recognize and
honor alumni, parents, and friends who have celebrated their commitment to Williams by establishing planned gifts or including Williams as a
charitable recipient of their bequests—now has
more than 1,500 members.
Campaign Leadership

2005–2006 coordinating co-chair, has passed
the baton to Greg Avis ’80, who will serve as
2006–2007 coordinating co-chair. On behalf of
us all, I thank the readers of this report—including campaign contributors and a great many
alumni and friends who are giving their time,
wisdom, and experience as campaign volunteers—for doing so much to help Williams realize
a powerful and essential vision for liberal arts
education in the 21st century.
The last rungs of the ladder already seem steepest. As we continue the more challenging work
of reaching out to those who care deeply about
Williams but may be less engaged or simply at a
greater distance from the College, we look to
those who have already supported us to help
make our case.
Sincerely,

B L ’60

Five Williams trustees—Greg Avis ’80, Paul
Neely ’68, Laurie Thomsen ’79, former Williams
president Carl Vogt ’58, and myself—serve as
campaign chairs. Laurie Thomsen, the campaign’s

Campaign Pyramid Report (November 1, 2006)

GIFT LEVEL

$ 50,000,000
25,000,000
10,000,000
5,000,000
2,500,000
1,000,000
500,000
250,000
100,000
<100,000 *
TOTAL

TARGET # OF DONORS

1
2
5
8
17
32
45
200
150
MANY

ACTUAL # OF DONORS

0
0
5
5
11
35
41
100
204
23,097

TARGET AMOUNT

ACTUAL AMOUNT

$ 50,000,000
50,000,000
50,000,000
40,000,000
42,500,000
32,000,000
22,500,000
50,000,000
15,000,000
48,000,000

$

$ 400,000,000

$ 330,194,372

*Most Williams Campaign gifts up to $100,000 are for the Alumni Fund or Parents Fund; a full 93 percent of campaign donors are Alumni Fund or Parents Fund donors.

79,251,714
27,822,633
37,302,345
50,021,758
24,851,017
31,482,687
27,464,389
51,997,798

CLASS
1900
1906
1907
1910
1911
1913
1914
1917
1918
1920
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976
1977
1978
1979
1980
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006

ALUMNI FUND
$
400
100
515
150
625
525
3,625
5,920
13,094
27,691
36,034
48,526
32,618
86,378
71,650
67,073
101,706
47,967
63,225
210,265
310,966
178,759
177,202
147,321
118,269
272,731
229,302
180,601
508,160
445,154
364,953
616,282
909,023
579,252
425,748
419,980
490,060
551,709
1,450,368
620,575
515,788
465,739
918,454
860,086
481,357
426,265
1,113,152
467,780
1,156,329
1,031,857
746,230
820,156
713,891
1,682,481
696,068
1,297,176
1,308,652
1,621,170
2,566,782
2,376,568
898,971
661,438
1,226,352
1,062,378
1,469,303
663,724
465,880
459,032
462,165
347,838
459,998
304,695
288,150
116,109
133,249
114,394
52,072
64,043
56,608
77,215
29,383
24,325
30,324
11,795
6,106

$

CAPITAL
4,700
142,773
5,000
215,214
21,743
260,500
2,973
14,460
537,000
480,581
171,775
65,368
93,602
61,020
1,008,817
2,903,040
18,056
5,003
1,853,058
1,188,285
67,098
106,792
240,625
217,771
1,156,550
1,671,037
82,285
121,156
390,625
2,893,736
45,905
1,577,731
645,566
469,530
11,321,038
1,254,856
2,881,262
4,597,647
7212,491
2,797,278
2,285,034
556,628
1,476,825
1,569,553
17,589,312
1,716,487
22,754,795
1,838,698
1,132,206
4,902,733
731,286
1,213,503
5,715,737
869,836
1,134,234
1,089,781
3,023,665
1,978,469
1,774,322
8,480,435
3,018,661
2,840,146
2,168,770
3,046,872
6,032,438
7,007,462
2,122,719
2,070,917
1,742,869
150,166
1,738,007
558,308
8,460
92,031
71,523
19,675
97,075
41,315
74,792
12,520
286,310
7,345
12,295
5,288
282,800
3,703
2,460
19,831
3,281
1,673
7,235

DEFERRED GIFTS
$ 16,008,737
274,573
3,051
152,480
110,375
220,000
215,000
44,648
49,020
127,433
324,239
1,676,136
269,013
46,202
37,626
2,668,388
52,660
864,096
398,899
1,354,222
1,193,905
8,366,723
3,876,573
5,036,548
834,967
2,471,696
155,295
12,600,169
5,269,555
1,513,001
15,000
539,684
422,018
10,000
100,042
3,154,000
195,000
176,146
52,654
379,239
45,000
49,680
-

ALUMNI DONORS*
- %
33.3
66.7
50.0
40.0
100.0
75.0
81.8
94.4
88.0
96.2
80.0
86.6
91.7
91.9
83.8
85.6
88.3
87.6
70.9
47.2
90.7
95.7
79.5
82.7
93.5
86.0
89.6
86.5
80.8
79.4
77.4
83.2
72.6
78.0
75.1
70.6
82.2
84.5
76.8
79.0
70.6
72.5
91.3
70.5
71.9
78.0
73.8
75.2
69.5
79.7
78.6
79.4
71.9
71.0
72.7
63.7
62.9
87.1
66.4
71.2
73.3
68.6
66.5
72.9
67.8
65.6
65.3
59.7
60.5
61.2
61.1
73.7
65.3
62.1
60.1
72.2
75.1
65.6
53.2

$

TOTAL
16,008,737
4,700
142,773
5,000
215,214
22,143
260,500
2,973
14,460
100
812,088
480,581
175,451
65,893
97,227
319,420
1,132,287
2,930,731
54,089
53,529
1,885,676
1,274,663
138,749
393,865
557,331
310,385
1,268,795
2,008,735
717,490
1,976,051
836,840
3,087,258
201,800
1,850,462
3,543,256
702,791
12,693,294
2,098,910
4,600,437
6,407,834
16,488,238
7,253,103
7,747,329
1,811,576
4,438,581
2,276,558
31,639,849
7,606,617
24,783,583
2,319,437
2,590,344
6,184,837
1,222,643
1,639,767
6,828,890
1,337,616
2,290,562
2,121,638
3,769,895
2,798,625
2,588,256
13,316,916
3,714,729
4,332,322
3,653,568
4,720,697
8,978,459
9,429,031
3,021,690
2,782,036
2,969,221
1,212,544
3,207,311
1,222,032
474,340
551,063
533,687
367,513
557,073
346,010
362,942
128,629
419,559
121,738
64,367
69,331
339,408
80,918
31,844
44,156
33,605
13,468
13,341

The Williams Campaign

Alumni Fund Update

The Williams Alumni Fund has finished another
great year: A full 61.25 percent of our alumni
body — more than 6 of every 10 of our fellow
Ephs — participated, and collectively they supported the College with gifts totaling almost
$10.1 million. These results, both our participation rate and total giving, exceeded last year’s
results. It was truly a great year.
The Alumni Fund is an integral element of
the College’s budget, and a central part of The
Williams Campaign. The success of the fund
helps assure that our College has the resources to
remain an innovative institution and a leader in
American education.
Last year’s wonderful results are a testament to
the loyalty and the hard work of more than 1,500
volunteers and the generosity of 14,616 alumni.
On behalf of a new generation of Ephs, I want to
thank each of you for your care and concern for
the future of Williams.
Best regards,

S Z ’71
Chair, Williams Alumni Fund

Williams College Board of Trustees

2006–2007
Mr. Morton Owen Schapiro

Mr. Paul Neely ’68

President of the College

Chattanooga, TN

Williamstown, MA

Mr. William E. Oberndorf ’75

Mr. Robert I. Lipp ’60

Mill Valley, CA

Chair of the Executive

Mr. Steven S. Rogers ’79

Committee
New York, NY
Mr. Cesar J. Alvarez ’84
Los Angeles, CA
Ms. Barbara A. Austell ’75
Villanova, PA
Mr. Gregory M. Avis ’80
Palo Alto, CA
Mr. David C. Bowen ’83
Brooklyn, NY
Ms. Valda C. Christian ’92
Miami, FL
Mr. E. David Coolidge III ’65
Chicago, IL
Dr. Delos M. Cosgrove III ’62
Cleveland, OH
Ms. Yvonne Hao ’95
New York, NY

Mr. Malcolm W. Smith ’87
Cedar Park, TX
Ms. A. Clayton Spencer ’77
Cambridge, MA
Ms. Laurie J. Thomsen ’79
Concord, MA
Mr. John S. Wadsworth, Jr. ’61
San Francisco, CA
Mr. Peter M. Wege II ’71
Sedona, AZ
Ms. Keli A. Kaegi
Secretary
Williamstown, MA

$ 2,143,639

$

24,500,560

Mr. Michael B. Keating ’62

$

14,325,237

Boston, MA

$ 10,945,122

$

Individuals

$

$ 22,238,578

*Based on number of active alumni as of November 1, 2006

Los Angeles, CA

Irvington, NY

$ 4,112,271

$ 11,847,752

Mr. William E. Simon, Jr. ’73

15,164,415

Parents

$ 209,315,884

New York, NY

$

$ 71,353,694

$ 47,274,133

Mr. Robert G. Scott ’68

107,022

$ 164,284,432

Grand Total

Weston, MA

Mr. Stephen Harty ’73

$ 40,566,034

Corp/Foundations $ 2,477,485

Dr. Lucienne S. Sanchez ’79

$ 276,204,159

Class Totals

118,343

Evanston, IL

$ 73,604,884

72.1%

72.1%

$ 330,194,372

Mr. Jonathan A. Kraft ’86
Foxboro, MA

13

F I N A N C I A L H I G H L I G H TS

Dave Coolidge ’65: The Williams Campaign
Vice Chairman, William Blair & Company; Trustee of the College
and Chairman of the Trustee Finance Committee

Figure 1: Asset Allocation at June 30, 2006

The Williams College endowment had a positive return of 12.8 percent for the 12 months ending June 30, 2006, and now stands at $1.56 billion*—with an average annual compound return
of 14 percent over the past decade. The endowment benefited from strong performance from
our private equity, hedge fund, and international investments.

4%

Figure 3: Actual Endowment vs. Endowment Value Without New Gifts

WITH NEW GIFTS INCLUDED

Real Estate

WITHOUT NEW GIFTS

13%

Private Equity

25%

U.S. Public Equities
15%

Fixed Income

Our 12.8 percent return compares favorably to the S&P 500 Index, which was up 8.4 percent
during the same time frame. Our diversification by asset classes was crucial to achieving returns
better than the S&P. We set our allocation targets for each asset class annually and over the last few years have

$1.56 billion

increased our allocation to hedge funds, real estate, and international equities, while reducing our allocation to
domestic equities and bonds. Figure 1 shows our asset allocation at June 30, 2006.
How Are We Doing Financially?

Williams enjoys one of the strongest financial
positions of any institution of higher education.
Our financial strength derives from three sources:
the financial support of alumni, parents, and
friends; careful financial stewardship; and successful investing strategies. The investment return
of Williams’ endowment over the past 10 years
has been 14.0 percent vs. 8.3 percent for the
S&P 500 Index and 6.5 percent for the NASDAQ Composite Index. The Williams College
endowment has outperformed both indices and
with less volatility. This lower volatility is primarily due to diversification across asset classes and
among managers within asset classes.
Figure 2 shows our endowment per student and
how it compares with our select group of peer
institutions. A large endowment per student
means that every student receives significant support from past and present donors. Figure 3
shows how much smaller our endowment would
be today if we had stopped receiving new gifts in
1956. In FY2006 the endowment supported
approximately 29 percent of the operations
budget or more than $22,000 for each student.
The Finance Committee spends most of its time
identifying outstanding investment managers in
asset classes that we believe will enhance our riskadjusted returns. We have been most fortunate to
have 23 alumni and parents organized into five
committees assisting us in the process. We have
separate groups focusing on publicly traded securities, real estate, private equity, and hedge funds.

In Figure 4, all who help us are listed. Our
diversified portfolio and the high quality of our
investment manager group are the result of our
volunteers’ dedicated service and professional
expertise.
As we enter a new year of stewarding Williams’
resources, I’m delighted to report that the
College has appointed Collette Chilton to the
new position of Chief Investment Officer.
Williams created this new position because an
increasingly complex portfolio and expanding
group of outside investment managers require
full-time professional oversight. The former president and chief investment officer of Lucent Asset
Management Corporation (where she was
responsible for funds totaling more than $40 billion), Collette will work closely with the members of the Finance Committee to bring the
long-term performance and stability of Williams’
endowment to a new level.
How Did We Get Here?

Strong investment performance and disciplined
spending are the essential halves of the equation.
Williams employs a “total return” strategy,
expecting to earn, on average, 8 percent and taking around 5 percent from the endowment each
year to pay the College’s operating costs. The balance, 3 percent, is reinvested to maintain the
inflation-adjusted corpus of the endowment.
Endowment gifts will add to the corpus.
Fortunately, we exceeded our target return this
past year, enabling us to build real endowment
and spend below the 5 percent level in the
FY2006 fiscal year.

Gifts to Williams are crucial to our ongoing ability to stay on top. They support the operating
budget through the Alumni Fund and Parents
Fund. They provide needed capital for facilities
that we would otherwise have to borrow for, thus
increasing our interest burden. And they help
build the endowment to allow us to increase our
level of financial aid and other important programs. Therefore, our most important “assets”
are alumni, parents, and friends of Williams, at
all levels of support, who continue to give their
time and their money to the College. Williams
College simply would not be what it is today
without these generous people who have always
wanted Williams to be even better today and
tomorrow.

18%

25%

Non-U.S.
Public Equities

Special Strategies
(Hedge Funds)

Figure 2: Endowment Per Student (June 30, 2005)

($/1,000,000)
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$290 million

What Does This Mean for
Williams Students?

The implementation of the strategic plan means
each student today and tomorrow will receive
one of the best liberal arts educations in the
world. Every gift is important to The Williams
Campaign. Campaign support from alumni, parents, and friends, coupled with financial discipline and investing success, will make our
strategic plan a reality.

$686,195

Figure 4: The Finance Committee and its Investment Subcommittees

The Finance Committee
Gregory M. Avis ’80*
David C. Bowen ’83
E. David Coolidge III ’65, Chair*
Michael R. Eisenson ’77
Stephen A. Lieber ’47
Robert I. Lipp ’60*
James E. Moltz ’54
William E. Oberndorf ’75 *
William E. Simon, Jr. ’73*
Laurie J. Thomsen ’79*
John S. Wadsworth, Jr. ’61*
Sarah Keohane Williamson ’84

Sincerely,

D C ’65

Investment Subcommittees
Committee for Publicly Traded
Investments
Stephen A. Lieber ’47
James E. Moltz ’54, Chair
John S. Wadsworth, Jr. ’61*
Sarah Keohane Williamson ’84
* The investment pool we commonly refer to as “the Williams
endowment” does not include pooled income funds and
other selected accounts; the total value of Williams’ investments, including those funds and accounts, stood at
$1.63 billion as of June 30, 2006.

Committee for Special Strategies
O. Andreas Halvorsen ’86
Peter D. Kiernan III ’75
William E. Oberndorf ’75*
John Oppenheimer ’68
William E. Simon, Jr. ’73, Chair *
Paul E. Singer P’96 ’00
Committee for Private Equity
Investments
Gregory M. Avis ’80*
Timothy A. Barrows ’79
Michael R. Eisenson ’77, Chair
Howard A. Halligan ’59
James B. Lee, Jr. ’75
Joseph L. Rice III ’54
Jonathan D. Sokoloff ’79
Laurie J. Thomsen ’79*
John S. Wadsworth, Jr. ’61*
Real Estate Committee
Mary Lou Boutwell ’74
William J. Maher ’77
Robert M. Pinkard ’75
William E. Simon, Jr. ’73, Chair*
*Williams Trustee

$/STUDENT
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Jack Wadsworth ’61: The Williams Campaign
Advisory Director, Morgan Stanley, and Chairman & Partner, Ceyuan Ventures Beijing;
Trustee of the College and Chairman of the Trustee Budget and Financial Planning Committee

Figure 2: Operating Expenditures FY2003–2006

OPERATING EXPENDITURES ($1000s)

Three years into its public phase, The Williams Campaign stands at more than $330 million
toward its $400 million goal. Publicly announced in September 2003, the campaign is funding
a comprehensive strategic plan to sustain and advance Williams as a national model for undergraduate education. Thanks to tens of thousands of gifts from alumni, parents, and friends,
we are well on our way to achieving this goal. This unprecedented philanthropy—and Williams’
careful stewardship of that philanthropy—have enabled us to report rapid progress in every
major campaign objective presented below.
How is Williams Spending Our
Campaign Contributions?

Williams’ trustees take very seriously the responsibility of stewardship and therefore allocate
Williams Campaign contributions to operation
and capital expenditures with discipline and
thoughtful care (See Figure 1). In this and many
other regards, I would like particularly to recognize my fellow trustee and vice chair of the
Budget and Financial Planning Committee, Bill
Simon ’73. In FY2006, Williams spent 57 percent of its $152 million operating budget
directly on students and faculty—the heart of
Williams’ endeavor. These core educational
expenditures encompass faculty compensation,
student room and board, technology, athletics,
the libraries and art museum, faculty-student
research support, and health services. They have
all increased over the past few years to fuel our
strategic plan, renewing Mark Hopkins’ educational vision in ways that challenge our students
to lead effectively in an increasingly complex and
challenging world.
Curricular Initiatives and Faculty Support
As President Schapiro notes elsewhere in this
report, adding 30 professors has helped reduce
average class size, secure new course requirements

in writing and in quantitative and formal reasoning, vastly increase the number of tutorials and
research opportunities, and launch new interdisciplinary and experiential academic initiatives.
Student Life Initiatives
Complementing these academic initiatives are
efforts to enrich the Williams experience beyond
the classroom. Greater financial aid resources
now enable Williams to reach students from
every American background and from dozens of
countries. Last year, 44 percent of our students
received financial aid, up from 40 percent five
years ago. We’ve increased scholarship grants and
minimized the debt burden for all students,
particularly our most needy students, and we’ve
been able to ease financial pressure across a
broad group of families, including those earning
between $80,000 and $180,000 per year.
Once students are here, the College offers a
growing range of extracurricular programs that
provide new opportunities to learn from one
another. Enriching these student life initiatives is
a new residential system that integrates sophomores, juniors, and seniors in four campus
“neighborhoods,” re-establishing Jack Sawyer’s
post-fraternity plan in ways most appropriate
for the 21st century. (To learn more visit
www.williams.edu/dean/campus_life/housingatwilliams.html.) Targeted improvements to

specific student residences, including Mission
Park, Prospect, and Morgan support the new residential program.
Facilities That Support Students’ and Professors’
Best Efforts
Three major building projects are creating environments where students and faculty can realize
the curricular and extracurricular goals outlined
above.
The Paresky Center, which opens early in 2007,
will help students and professors get to know
each other beyond the classroom. Though fitting
roughly within Baxter Hall’s original “footprint,”
the Paresky Center will provide 12,000 more
square feet of functional, light-filled space for
student organizations and performances, the
Chaplain’s Office and academic support, a snack
bar that retains the character of the Baxter original, as well as a pub and a “marketplace servery.”
The ’62 Center for Theatre and Dance, which
opened in the fall of 2005, is proving to be a
powerful teaching tool as well as a magnificent
performance space. The center’s inaugural
season featured student performances by Cap &
Bells, Kusika, and Sankofa and professional presentations by Philip Glass, former American Poet
Laureate Billy Collins, and the Liz Lerman
Dance exchange. The new Summer Theatre Lab,

Figure 1: Revenues to Support the Operating Budget FY2004–2006

FY2006

FY2005

FY2004

Total Revenue $152.3 million

Total Revenue $139.2 Million

Total Revenue $132.6 Million

Miscellaneous
Other Gifts & Grants
Alumni &
Parents Fund

Miscellaneous

4%

Other Gifts & Grants

7%

Alumni &
Parents Fund

7%

Miscellaneous

5%

Alumni &
Parents Fund

7%

Other Activities
Facilities
Administration
Technology
Alumni Relations & Development
Student Services
Athletics
Libraries
Auxiliaries
Graduate Programs
Museum
Security
Health Services
TOTAL

% OF TOTAL

FY2005

FY2004

FY2003

1-YEAR

$ 86,277
49,312
24,554
12,411

56.7%
32.4
16.1
8.2

$ 77,713
44,372
20,990
12,351

$ 73,995
41.488
19,408
13,099

$ 70,245
339,680
17,933
12,632

11.0%
11.1
17.0
0.5

7.1%
7.5
11.0
-0.6

65,952

43.3

61,483

58,297

56,476

7.3

5.3

11,226
9,225
6,817
7,291
7,506
6,029
5,969
4,201
2,519
1,922
1,503
1,350

7.4
6.1
4.9
4.8
4.9
4.0
3.9
2.8
1.7
1.3
1.0
0.9

10,061
8,920
6,685
6,633
6,962
5,588
5,512
3,954
2,361
1,958
1,433
1,284

8,527
8,704
6,685
6,882
6,589
5,440
5,247
3,430
2,232
1,900
1,366
1,295

8,435
8,117
6,888
6,260
6,166
5,056
5,069
4,046
2,076
1,720
1,360
1,283

11.6
3.4
5.8
9.9
7.8
7.9
8.3
6.2
6.7
-1.8
4.9
5.1

10.0
4.4
1.5
5.2
6.8
6.0
5.6
1.3
6.7
3.8
3.4
1.7

$139,196

$132,292

$126,721

9.4%

6.3%

$152,228

53%

53%

51%

Student Charges

Student Charges

Student Charges

29%

28%

33%

Endowment Funds
Needed

Endowment Funds
Needed

Endowment Funds
Needed

100.0%

*compounded annually
Note: Effective FY2003, $1.8 million of Facilities expenses reported outside of operating budget as capital renewal; $1.8 million has been removed from Facilities expenses in FY2000, FY2001,
and FY2002 to facilitate comparison. Effective FY2005, $750,000 of Facilities expenses reported outside of operating budget as capital renewal.

Figure 3: Capital Budget Expenditures FY2002–2006

CAPITAL BUDGET EXPENDITURES ($1000s)
FY2006

FY2005

FY2004

FY2003

FY2002

5-YR AVG

Renovation, Repair and Adaptation
New Construction

$ 12,028
24,305

$ 10,607
40,057

$ 8,675
33,019

$ 13,450
21,679

$ 12,529
9,572

$ 11,459
25,126

TOTAL Spending on Capital Projects

$36,333

$50,664

$41,694

$35,129

$22,101

$36,585

in which students help produce and act in experimental works by alumni professionals, enjoyed its
second terrific season this past summer. For more
information visit www.williams.edu/go/62center.
The Stetson-Sawyer project, with initial construction slated to begin this summer, will transform
Stetson Hall and Sawyer Library into a humanities and social sciences complex on a par with our
highly effective Science Center. When complete,
the project will offer an inviting, integrated complex that will promote opportunities for collaborative study, provide space for library acquisitions,
and encourage interaction among students and
professors across academic disciplines. For more
information visit www.williams.edu/go/stetsonsawyer.

6%

6%

3-YEAR *

FY2006

How Do Campaign Contributions Fit
Into Williams’ Larger Financial Picture?

4%

Other Gifts & Grants

7%

Core Activities
Undergraduate Instruction/Research
Scholarships & Fellowships
Student Room & Board

GROWTH RATES

The campaign supports a strategic plan to meet
Williams’ highest priorities without burdening
families with steep tuition hikes. Indeed, since
FY2001 the College has reduced the share of student charges in operating income from 62 percent to about 53 percent. Williams spent a full
$74,300 last year on each student, while charging
those whose families can afford to pay full tuition
and fees of $40,310. Nearly half of Williams
families do not pay full charges.

Williams makes up the difference, in part, by
paying keen attention to day-to-day expenditures—making sure improvements are responsibly implemented and can be sustained. For
example, the College has committed to holding
non-faculty staffing levels constant and holding
growth in non-personnel expenses to a minimum. And when our energy costs rose last year
by $525,000, or 12 percent, the College trimmed
spending elsewhere in order to accommodate the
increase without sacrificing core programs.
Thanks to Dave Coolidge ’65 and his extraordinary team of investment advisors (see p. 13),
Williams’ $1.56 billion endowment helps
insulate us against unanticipated expenses. As
Figure 3, p. 13 makes abundantly clear, Williams’
magnificent endowment is itself the result of
generations of giving to Williams. Nevertheless,
Williams’ proportional wealth (as measured in
endowment per student) is slightly less than
Amherst’s; measurably less than Swarthmore’s,
Pomona’s, and Grinnell’s; half of Harvard’s,
Yale’s, and Princeton’s, and a third of Stanford’s.
(See Figure 2, p. 13.) And we can only spend a
small fraction of our endowment each year, if
we are to preserve its long-term value.
For these reasons, it is impossible to overstate the
importance of sustained philanthropy to the
College through The Williams Campaign. In
addition to major gifts for the specific initiatives

described above, Williams benefits from one of
the nation’s most successful annual giving programs (the Alumni Fund and the Parents Fund),
which contributed more than $11 million and
supported a full 7.29 percent of last year’s operating budget.
With generous gifts from all who share Williams’
vision for its near future, The Williams Campaign
will succeed in achieving an extraordinarily ambitious set of immediate goals and objectives. As I
wrote in last year’s report, the campaign’s success
will also mark a historic high point in Williams’
enduring quest for the resources that enable the
College to shape its own destiny.
I close this letter by thanking you for your steadfast support and asking that you continue to
invest with confidence in Williams College.
Sincerely,

J W ’61
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“With small classes, amazingly thoughtful
and curious students, and extraordinarily
talented professors who prize the opportunity
to teach, Williams continues to offer something very close to an ideal vision of the
student/teacher bond. In this year’s Report
from Williams, we explore what teaching
means at the College today.”
Morton Owen Schapiro
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