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Dear Members and Friends:

On behalf of the trustees of the Securities and Exchange Commission Historical

Society, I am happy to share with you the 2003 Annual Report of the Society. 

As you noted when you read the Highlights of 2003 Report, the Society made

substantial achievements during this past year in both the growth of the virtu-

al museum and in developing programs to commemorate the 70th anniversary

of the U.S. Securities and Exchange Commission in 2004.

The enclosed financial statement highlights the sound foundation of the

Society as we enter into our 5th year of preserving and sharing the history and

historic records of the SEC and of the securities industry. The trustees join me

in appreciation for the sustained and generous support of so many individuals

and institutions for our work.

We thank you for all that you have done and continue to do to help build the

Securities and Exchange Commission Historical Society.

Sincerely,

David S. Ruder

Chairman

Letter from the Chairman 
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Independent Auditor’s Report

Board of Trustees
Securities and Exchange Commission
Historical Society
Washington, D. C.

We have audited the accompanying state-
ments of financial position of the Securities
and Exchange Commission Historical
Society as of December 31, 2003 and 2002,
and the related statements of activities 
and cash flows for the years then ended.
These financial statements are the respon-
sibility of the Securities and Exchange
Commission Historical Society’s manage-
ment. Our responsibility is to express an
opinion on these financial statements
based on our audits. We conducted our
audits in accordance with auditing stan-
dards generally accepted in the United
States of America. Those standards require
that we plan and perform the audits to
obtain reasonable assurance about whether
the financial statements are free of materi-
al misstatement. An audit includes examin-
ing, on a test basis, evidence supporting the
amounts and disclosures in the financial
statements. An audit also includes assess-
ing the accounting principles used and sig-
nificant estimates made by management, as
well as evaluating the overall financial
statement presentation. We believe that our
audits provide a reasonable basis for our
opinion. In our opinion, the financial
statements referred to above present fairly,
in all material respects, the financial posi-
tion of the Securities and Exchange
Commission Historical Society as of
December 31, 2003 and 2002, and the
change in its net assets and its cash flows for
the years then ended in conformity with
accounting principles generally accepted in
the United States of America.

Clifton Gunderson LLP
Calverton, Maryland
January 29, 2004

These financial statements should be read only in con-
nection with the accompanying summary of significant
accounting policies and notes to financial statements.

Statements of Financial Position (December 31, 2003 and 2002)

ASSETS
2003 2002

CURRENT ASSETS

Cash $ 541,854 $ 282,433
Contributions receivable 22,200 42,625
Investments — 5,139
Prepaid expenses 15,370 4,669

579,424 334,866

EQUIPMENT AND SOFTWARE, net

19,836 14,189

TOTAL ASSETS $ 599,260 $ 349,055

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES

Accounts payable $ 15,749 $ 1,309
Accrued payroll 3,713 2,918

Total current liabilities 19,462 4,227

NET ASSETS

Unrestricted 543,468 314,828
Temporarily restricted 36,330 30,000

Total net assets 579,798 344,828

TOTAL LIABILITIES AND NET ASSETS $ 599,260 $ 349,055

Statements of Activities (Year Ended December 31, 2003)
TEMPORARILY 2003

UNRESTRICTED RESTRICTED TOTAL

REVENUES, GAINS AND OTHER SUPPORT

Contributions $ 549,861 $ 50,100 $ 599,961
Interest income 2,603 — 2,603
Loss from sale of security (139) — (139)
Net assets released from restrictions 43,770 (43,770) —

Total revenues, gains and other support 596,095 6,330 602,425

EXPENSES

Program Services:
Oral histories — — —
Virtual museum 107,072 — 107,072
Education — — —
Online programs 10,300 — 10,300
2004 Commemoration 3,370 — 3,370
Partnerships 3,052 — 3,052

Total program services 123,794 — 123,794

Supporting Services:
General and administrative expenses 152,939 — 152,939
Fundraising 90,722 — 90,722

Total expenses 367,455 — 367,455

CHANGES IN NET ASSETS 228,640 6,330 234,970

NET ASSETS, BEGINNING OF YEAR 314,828 30,000 344,828

NET ASSETS, END OF YEAR $ 543,468 $ 36,330 $ 579,798
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Statements of Activities (Year Ended December 31, 2002)
TEMPORARILY 2002

UNRESTRICTED RESTRICTED TOTAL

REVENUES, GAINS AND OTHER SUPPORT

Contributions $ 370,620 $ 60,000 $ 430,620
Interest income 1,629 — 1,629
Net assets released from restrictions 30,000 (30,000) —

Total revenues, gains and other support 402,249 30,000 432,249

EXPENSES
Program Services:

Oral histories 43,409 — 43,409
Virtual museum 25,259 — 25,259
Education 19,633 — 19,633
Online programs — — —
2004 Commemoration — — —
Partnerships — — —

Total program services 88,301 — 88,301

Supporting Services:
General and administrative expenses 126,993 — 126,993
Fundraising 76,878 — 76,878

Total expenses 292,172 — 292,172

CHANGES IN NET ASSETS 110,077 30,000 140,077

NET ASSETS, BEGINNING OF YEAR 204,751 — 204,751

NET ASSETS, END OF YEAR $ 314,828 $ 30,000 $ 344,828

Statements of Cash Flow (Years Ended December 31, 2003 and 2002)
2003 2002

CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets $ 234,970 $ 140,077
Adjustments to reconcile change in net assets to net cash 
provided by operating activities:
Depreciation 1,822 1,305
Amortization 3,792 3,213
Loss on sale of marketable securities 139 —
Donated investments — (5,139)
Effects of changes in operating assets and liabilities:

Contributions receivable 20,425 (42,625)
Prepaid expenses (10,701) (521)
Accounts payable 14,440 (50,948)
Accrued payroll 795 507

Net cash provided by operating activities 265,682 45,869

CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of equipment and software (11,261) (2,680)
Proceeds from sale of marketable securities 5,000 —

Net cash used in investing activities (6,261) (2,680)

NET INCREASE IN CASH 259,421 43,189

CASH, BEGINNING OF YEAR 282,433 239,244

CASH, END OF YEAR $ 541,854 $ 282,433

SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES
(December 31, 2003 and 2002)

The Securities and Exchange Commission
Historical Society (the Society) is a private nonprof-
it corporation organized under the laws of the
District of Columbia to preserve the history of the
United States Securities and Exchange Commission
(SEC), sponsor research and educational programs
concerning the SEC, and enhance understanding of
the development of the United States and the world’s
capital markets. Significant accounting policies fol-
lowed by the Society are presented below.

DESCRIPTION OF PROGRAMS
The Organization operated the following programs
in 2003 and 2002:

Virtual Museum: The virtual museum at
www.sechistorical.org preserves and shares the his-
tory and historic records of the U. S. Securities and
Exchange Commission and of the securities industry.
The museum offers a collection of primary historic
materials, including papers, photos and oral histo-
ries interviews; provides links to other Web sites with
significant securities collections; and broadcasts and
archives original programs on securities issues.

Oral Histories: Oral histories preserve the memo-
ries of persons significant to the U. S. Securities and
Exchange Commission and the securities industry.
The Society’s virtual museum includes transcripts
and audio/video recordings of the interviews.

Education: The Society disseminates educational
publications, participates in educational programs
and cosponsors conferences to help inform the
public on major current issues and historical
events related to the activities of the U. S.
Securities and Exchange Commission and
American and world capital markets.

Online Programs: Many programs coordinated
by the Society are accessible through live broadcast
on www.sechistorical.org, and are then transcribed
for and archived in the virtual museum. These pro-
grams include both presentations and interactive
discussions on a variety of securities issues.

2004 Commemoration: In 2004, the U. S.
Securities and Exchange Commission will com-
memorate the 70th anniversary of its founding in
1934. The Society will take the lead in offering a
variety of activities which look at the impact of the
SEC on the securities industry over the last seven
decades. These activities will include both live and
online programs, many of which will be archived in
the virtual museum.

Partnerships: The Society has been invited to
partner with the Fordham University School of Law
on its annual A. A. Sommer, Jr. Lecture, and with
The George Washington University Law School on
its annual Manuel F. Cohen Memorial Lecture.

USE OF ESTIMATES IN PREPARING
FINANCIAL STATEMENTS
The preparation of financial statements in conform-
ity with accounting principles generally accepted in
the United States of America requires management
to make estimates and assumptions that affect the
reported amounts of assets and liabilities and dis-
closure of contingent assets and liabilities at the date

continued next page >



Securities and Exchange Commission Historical Society

2003 Annual Report

4

of the financial statements and the reported
amounts of revenues and expenses during the
reporting period. Actual results could differ from
those estimates.

PROPERTY, PLANT AND EQUIPMENT
Property, plant and equipment is stated at cost net
of accumulated depreciation computed using the
declining balance method. Provisions for deprecia-
tion and amortization are based on estimated useful
lives of three years for software and web develop-
ment costs, five years for computer equipment and
seven years for all other equipment and furniture.

FUNCTIONAL ALLOCATION OF EXPENSES
Expenses have been summarized on a functional
basis in the statement of activities. Accordingly,
certain costs have been allocated among the pro-
gram and supporting services benefited.

BASIS OF ACCOUNTING
The financial statements have been prepared on the
accrual basis of accounting and utilize the principles
outlined in the Statement of Financial Accounting
Standards No. 117, which requires the Society to
report information regarding its financial position
and activities according to three classes of net assets:
unrestricted net assets, temporarily restricted net
assets and permanently restricted net assets.

INCOME TAXES
The Society is exempt from income taxes under
Section 501(c)(3) of the Internal Revenue Code, and
as such is exempt from federal and state income taxes.

INVESTMENTS
Investments consist of marketable equity securities
and are carried at fair value with unrealized and
realized gains and losses on investments reported
as an increase or decrease in unrestricted, tem-
porarily restricted or permanently restricted net
assets based upon donor-imposed restrictions.

RESTRICTIONS ON NET ASSETS
The Society’s operating funds represent its unre-
stricted net assets. Receipts of cash or other assets
which contain donor stipulations that limit the use
of the donated assets are considered temporarily
restricted. When a restriction expires or the purpose
of the restriction is accomplished, temporarily
restricted net assets are reclassified to unrestricted
net assets and reported in the financial statements
as net assets released from restrictions. 

Receipts of cash or other assets that are permanent-
ly restricted in use to provide an endowment invest-
ment are considered permanently restricted net
assets. The income from these funds that is expend-
ed for specific program support is reported in the
financial statements as net assets released from
restrictions. At December 31, 2003 and 2002, the
Society had no permanently restricted net assets.

CONTRIBUTIONS
Contributions are recognized when the donor makes
a promise to give to the Society that is, in substance,
unconditional. Donor-restricted contributions are
reported as increases in temporarily or permanent-
ly restricted net assets depending on the nature of
the restrictions. When a restriction expires, tem-
porarily restricted net assets are reclassified to
unrestricted net assets. Contributions receivable are
expected to be collected within one year.

NOTES TO FINANCIAL STATEMENTS
This information is an integral part of the accompanying financial statements.

NOTE 1 – TEMPORARILY RESTRICTED NET ASSETS: Temporarily restricted net assets are
available for the following purposes:

2003 2002

Society programs $ 36,330 $ 30,000

Total temporarily restricted net assets $ 36,330 $ 30,000

Net assets were released from donor restrictions by incurring expenses satisfying the pur-
pose specified by donors as follows:

2003 2002

Purpose restriction accomplished:
Society programs $ 43,770 $ 30,000

Total restrictions released $ 43,770 $ 30,000

NOTE 2 – DONATED SERVICES AND SPACE: The following contribution revenue and
expenses, at approximate fair value, are included in the statement of activities:

2003 2002

Rent $ 8,400 $ 8,400
Professional services 31,724 14,000

Total donated services and space $ 40,124 $ 22,400

NOTE 3 – SAVINGS PLAN: The Society maintains a 403(b) Savings Plan (the Plan) for its
employees. The Plan provides for employee contributions. The Society matches up to 100 per-
cent of employee contributions. Employees are 100 percent vested upon entry into the plan.
For the years ended December 31, 2003 and 2002, contributions to the Plan were $12,727 and
$5,000, respectively.

NOTE 4 – EQUIPMENT AND SOFTWARE: Equipment and software consist of the following
at December 31:

2003 2002

Equipment $ 13,736 $ 10,567
Software 2,990 2,990
Website 14,742 6,650

Total equipment and software 31,468 20,207

Less accumulated depreciation and amortization (11,632) (6,018)

Net, equipment and software $ 19,836 $ 14,189

NOTE 5 – WEB DEVELOPMENT COSTS: In 2003 and 2002, the Society incurred costs
related to the development and operation of the Virtual Museum. Costs for services that
resulted in added functionality of the website were capitalized and amortized over three
years. All costs relating to the operation of the website were expensed in the period
incurred. Capitalized web development costs in 2003 and 2002 amounted to $8,092 and
$6,650, respectively. Total amortization expenses related to these assets amount to $2,796
and $2,770 in 2003 and 2002, respectively.

NOTE 6 – EDUCATION EXPENSES: The Society co-sponsored a major issues conference
with the SEC that was held in Washington, D.C. in November 2001. During 2002, the Society
prepared a proceedings book summarizing the presentations, with quotes and photographs
from the conference. Education expenses relating to the conference totaled $19,633 for the
year ending December 31, 2002. There were no education expenses incurred in 2003.

NOTE 7 – CASH FLOW DISCLOSURES: In 2002, the Society had the following noncash
investing activity. The Society received donated equity securities of $5,139. There was no
non-cash investing activity in 2003.



SEC COMMISSIONER HAROLD C. PATTERSON 
PRESENTS STAFF AWARDS IN THE MID-1950s.



As a 501(c)(3) non-profit organization, the Securities and
Exchange Commission Historical Society derives its income
solely from grants from institutions and gifts from individu-
als. It is independent of and separate from the U.S.
Securities and Exchange Commission and receives no fed-
eral funding.

The Society expresses its appreciation for the grants in sup-
port of its work from the following institutions during 2003.
Grants listed were received from January 1 through
December 31, 2003 and made at the following levels:

The 1934 Circle $25,000 and more
The FDR Circle $10,000 to $24,999
The Chairmen’s Circle $5,000 to $9,999
The Commissioners’ Circle $1,000 to $4,999

The 1934 Circle 

ASECA – Association of SEC Alumni, Inc.
Federal Bar Association, Securities Law Committee
New York Stock Exchange
Pfizer, Inc.
UBS
Wachtell Lipton Rosen & Katz

The FDR Circle 

American Institute of Certified Public Accountants
Cleary Gottlieb Steen & Hamilton
Deloitte & Touche
Ernst & Young
Fried Frank Harris Shriver & Jacobson LLP 

(grant and in-kind support)
KPMG LLP
NASD
PricewaterhouseCoopers LLP
Skadden Arps Slate Meagher & Flom
Wilmer Cutler & Pickering
Norman & Rosita Winston Foundation, Inc.

The Chairmen’s Circle 

Baker Botts LLP
Bank of America
The Bond Market Association
Clifford Chance LLP
Dechert LLP (in-kind support)
The Depository Trust & Clearing Corporation
FleetBoston Financial
Foley & Lardner
FTI Consulting, Inc.
Jenner & Block LLP
Kalorama Partners LLC
Katten Muchin Zavis Rosenman
Kirkpatrick & Lockhart
Nasdaq
NERA
North American Securities Administrators 

Association, Inc.
Palmer & Dodge
Praxair, Inc.
Schering-Plough Corporation
Standard & Poor’s
The Starr Foundation
Sullivan and Cromwell
Wilson Sonsini Goodrich & Rosati

The Commissioners’ Circle 

Altria Group, Inc.
American Society of Corporate Secretaries
Bowne & Co., Inc.
Chicago Board Options Exchange
Cincinnati Stock Exchange
Cravath Swaine & Moore LLP
Debevoise & Plimpton
Hogan & Hartson LLP
International Securities Exchange
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2003 Institution Donors



Jones & Keller, P.C.
Kramer Levin Naftalis & Frankel LLP
Law Offices of Stephen E. Kaufman, P.C.
Lehman Brothers, Inc.
Mayer Brown Rowe & Maw LLP 

in memory of David Butowsky
Milberg Weiss Bershad Hynes & Lerach LLP
Municipal Securities Rulemaking Board
Pacific Exchange
Pepper Hamilton LLP
Pickard and Djinis LLP
RBS Greenwich Capital
Securities Industry Association
Securities Industry Association – 

Compliance & Legal Division

Sempra Energy
Shartsis Friese & Ginsburg LLP
Stillman & Friedman PC
Ten Eyck Associates, Inc.
Vinson & Elkins 
Weil Gotshal & Manges LLP

Other Grants and Matching Gifts

CIGNA
Keesal Young & Logan
New York Stock Exchange
Segall Bryant & Hamill
US Bancorp

7

ESTHER ANTELL, BRANCH OF ENFORCEMENT, SEC NEW YORK REGIONAL OFFICE, RECEIVES AN AWARD FROM JAMES C. SARGENT.
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The FDR Circle

Margaret Foran

The Chairmen’s Circle

Donald L. Calvin
Richard G. Ketchum
Robert J. Kueppers
Theodore A. Levine
Richard M. Phillips
Harvey L. Pitt
David S. Ruder
Elisse B. Walter 

in memory of 
Linda C. Quinn

The Commissioners’ Circle

David M. Becker
Noah A. Berlin
Kenneth J. Bialkin
Jerry J. Burgdoerfer
James H. Cheek III
Robert Comment, Ph.D.
Matthew P. Fink
Stephen J. Friedman
The Honorable Cynthia

A. Glassman
Daniel L. Goelzer

Sheldon L. Goldfarb
Paul Gonson
Roderick M. Hills
John J. Huber
Herbert F. Janick III
Dixie L. Johnson and

Robert Rosenblum
Stanley Keller
Edward A. Kwalwasser
Matthew J. Mallow
David B. H. Martin, Jr.
Clifford L. Michel
John F. Olson
Aulana L. Peters
Jeffrey Puretz
Richard Y. Roberts
Carla L. Rosati 

(in-kind support)
Richard H. Rowe
Mary L. Schapiro 

in memory of 
Linda C. Quinn

Joel Seligman
Marianne K. Smythe
Erica Sulkowski
Barbara S. Thomas
Richard H. Walker

Herbert S. Wander
John W. White
John A. Wing

The Director’s Circle

Barry Barbash
W. Scott Bayless
Angela C. Goelzer
The Honorable Harvey 

J. Goldschmid
Stephen L. Hammerman
William H. Heyman
John V. McDermott
George C. McKann
Allan S. Mostoff
Robert H. Mundheim 

in memory of 
Linda C. Quinn and of
Richard B. Smith

Ralph S. Saul
David Silver
Storrow C. Sommer 

in memory of A. A.
Sommer, Jr.

D. Grant Vingoe
Harry J. Weiss
Barton J. Winokur

Contributor

Clifford J. Alexander
Karen L. Anderberg
Margaret Bancroft
James W. Barge
James W. Barratt
Douglas N. Barton
Jeffrey Bauman
David B. Bayless
Brandon Becker
Brad Bennett
Bruce C. Bennett
Alan J. Berkeley
Kenneth J. Berman
Marc L. Berman
Sandip Bhagat
Sander M. Bieber
David Birenbaum
Robert J. Birnbaum
Mark Bonenfant
Jack H. Bookey
Brian T. Borders
Catherine Botticelli
Jeremiah J. Bresnahan
Alan R. Bromberg
Melvin A. Brosterman
Hamer H. Budge

The Securities and Exchange Commission
Historical Society is grateful to the following
individuals for joining in support of its work
during 2003. Gifts listed were received from
January 1 through December 31, 2003 and
made at the following membership levels:

The FDR Circle $10,000 to $24,999
The Chairmen’s Circle $5,000 to $9,999
The Commissioners’ Circle $1,000 to $4,999
The Director’s Circle $500 to $999
Contributor $100 to $499
Member $50 to $99
Current SEC Staff Members and Other Donors $25 to $49

2003 Individual Donors
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Mercer E. Bullard
Derek D. Burke
W. Hardy Callcott
Pauline A. Candaux
Mary Chamberlin
James L. Chosy
James F. Clark
Marti L. Cochran
Susan Coffey
John F. Cogan, Jr.
Milton H. Cohen
Pat S. Conti
G. Bradford Cook
J. Michael Cook
Robert W. Cook
Edmund Coulson
David A. Covington
Charles C. Cox
Dewey B. Crawford
Robert E. Curley
Robert H. Davenport
David A. De Muro
Timothy J. Dennin

Irwin F. Deutsch
William K. Dodds
Mark Dorsey
Jay A. Dubow
Paul R. Eckert
Irving M. Einhorn
Frank J. Eisenhart
Ruth S. Epstein
Lloyd H. Feller
Linda D. Fienberg
Joseph R. Fleming
William E. Foale
James L. Foorman
Brenda Fournier
Brendan C. Fox
Fred J. Franklin
David F. Freeman
John P. Freeman
Lewis Freeman
Felice B. Friedman
Lawrence A. Friend
Kathleen G. Gallagher
Edward Gartenberg

Paul V. Gerlach
David Ginsburg
Andrew Z. Glickman
Paul Gluck
Reid A. Godbolt
Eugene I. Goldman
Amy Goodman
K. Susan Grafton
Steven M. Greenbaum
Jule B. Greene
Lawrence M. Greene
Karl Groskaufmanis
Nina Gross
Bert L. Gusrae
Richard E. Gutman
Charles C. Harper
David J. Harris
Linda Wertheimer Hart
William M. Hegan
Robert W. Helm
Michael L. Hermsen
John E. Herzog
Consuelo J. Hitchcock
C. Clark Hodgson, Jr.
Allan Horwich
Victoria P. Hulick
Isaac C. Hunt, Jr.
Michael P. Jamroz
Michael P. Jeffers
Anne P. Jones
Jeffrey C. Jones
Sheldon A. Jones
Kenneth L. Josselyn
Jesse P. Kanach
Mark A. Kaprelian
Roberta S. Karmel
Stuart J. Kaswell
David A. Katz
Keith Kessel
Philip Khinda
Nelson Kibler
Richard A. Kirby
Philip L. Kirstein
Justin P. Klein
Anahaita N. Kotval

Elizabeth R. Krentzman
Edward Labaton
Guy P. Lander
Charles J. Landy
Robert Todd Lang
Donald C. Langevoort
Bettina Lawton
Paul Leder
Dennis J. Lehr
Leonard Leiman
Richard M. Leisner
Jennet Leong
Ezra G. Levin
Gary K. Liebowitz
Albert Lilienfeld
Glyndwr P. Lobo
Bevis Longstreth
Charles W. Lutter, Jr.
Martin E. Lybecker
Hugh H. Makens
Donald N. Malawsky
Michael D. Mann
Charles R. Manzoni, Jr.
Paul J. Mason
Bertram K. Massing
David P. Mathews
George J. Mazin
Catherine Collins McCoy
Neal S. McCoy
Mary McCue
David Messman
Pete Michaels
Sarah Miller
Charles R. Mills
Robert J. Millstone
Herbert E. Milstein
Robert P. Mollen
William E. Morley
James J. Moylan
Roger D. Mulvihill
Jack W. Murphy
Lawrence W. Newman
Charles D. Niemeier
William Nortman
G. Daniel O’Donnell

SEC CHAIRMAN HAROLD M. WILLIAMS (RIGHT), 1981.  
(PHOTO COURTESY OF CHARLES LEBER)
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Charles R. Wenner
Robert H. Werbel
Charles S. Whitman III
Chapin E. Wilson
Michael K. Wolensky
Susan Ellen Wolf
John E. Wolfson
Derek W. Woolston
Ernestine M.R. Zipoy

Members

Julie Allecta
Richard Anslow
Ruth D. Appleton
Ernest E. Badway
Christopher Barbee
Mary E. Beach
David L. Becker
Arthur H. Bill
H. Otis Bilodeau
Daniel H. Borinsky
Alex J. Bourelly
Christine A. Bruenn
Lynn Buhler
Robert E. Carlson
Wayne Carroll
W. Thomas Carter III
Peter J. Chepucavage
William S. Clarke
Edward N. Coffman
Salvatore A. Collemi
Carr Conway
Stephen Crimmins
Christine Q. Davine
Andrew W. Davitt
Harry F. Day
Jackson Day
Anthony Djinis
Andrew J. Donohue
Michael D. Donovan
Michael T. Dorsey
Paula Dubberly
Jack Evans
Bruce S. Foerster
Joseph A. Franco

Richard M. Gelb
Hieu Giang
Michael Gold
Tracey C. Golden
Conrad G. Goodkind
Glenn S. Gordon
David S. Haddock II
Joan M. Heminway
Joseph Hinsey IV
Julie K. Hoffman
Richard R. Howe
Arthur A. Impastato
Ralph S. Janvey
Michael Jones
Sean P. Kemple
Sandra Folsom Kinsey
Jeffrey A. Koeppel
Morton Koeppel
Paul T. Kraft
Richard S. Kraut
Kathleen H. Krebs
Jonathan V. Levin
David A. Lipton
Rodney W. Loeb
David Lynn
Steven M. Malina
Bruce A. Mann
Barbara Manning
James M. McConnell
Robert E. McLaughlin
Benjamin Milk
Robert F. Miller
E. Marlee Mitchell
Bridget Moore
Mary J. Mullany
Karen O’Brien
John O’Donnell
Matthew M. O’Toole
Thomas L. Owsley
Peter E. Panarites
George B. Parizek
Casey Carter Paul
Lee Pickard
James H. Perry
Robert E. Plaze

John V. O’Hanlon
Margarita Brose Orr
Andrew D. Orrick
J. Allen Overby
Peter E. Panarites
Phillip D. Parker
Monica L. Parry
Lionel E. Pashkoff
Stacy L. Paxson
Lawrence B. Pedowitz
Christopher S. Petito
Marvin G. Pickholz
Armando Pimentel, Jr.
Daniel J. Pirron
Mary S. Podesta
Irving M. Pollack
Marc D. Powers
Leonard V. Quigley
Terence P. Quinn
Mark S. Radke
Jahan S. Raissi
Thomas A. Ralph
Michelle L. Ramos
Sheldon Ray
Frank C. Razzano
Mary Revell
Bruce A. Rich
Robert A. Robertson
E. Gordon Robinson
David B. Rockwell
Richard L. Rodgers
Eric D. Roiter
David J. Romanski
Peter J. Romeo
S. Jane Rose
Alan Rosenblat
Leonard H. Rossen
Peter L. Rossiter
Eugene H. Rotberg
Laraine S. Rothenberg
Nader Salehi
Paul Saltzman
James C. Sargent
Robert P. Scales
William R. Schief

Walter P. Schuetze
Quinton F. Seamons
Amy Kate Shepherd
John T. Shinkle
Fred Siesel
David Sirignano
Marshall L. Small
Karl C. Smeltzer
David W. Smith
Julie A. Smith
Philip N. Smith, Jr.
Claudius O. Sokenu
Jeffrey P. Somers
Kenneth S. Spirer
Stanley Sporkin
Lawrence P. Stadulis
George P. Stamas
Jeffrey Steele
Phillip L. Stern
Michael J. Stewart
Robert D. Strahota
Milton G. Strom
William P. Sullivan
Michael H. Sutton
Robert L. Tangreti
Paul G. Thompson
Michael D. Trager
Jeffrey H. Tucker
Lynn E. Turner
Paul Uhlenhop
Theodore W. Urban
Roy T. Van Brunt
Brian S. Vargo
David A. Vaughan
Richard S. Vermeire
Rodney K. Vincent
Alexander H. Walker, Jr.
Charles F. Walker
Albert H. Wang
Consuela Washington
Mindee Wasserman
Robert F. Watson
Faron R. Webb
Donald E. Weeden
Donald S. Weiss



THE SEC CELEBRATES ITS 40th ANNIVERSARY, 1974.
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Phillip R. Pollock
Judith Poppalardo
David Powers
Gary J. Previts
Joseph Radovsky
Thomas Rae
David L. Ratner
Kenneth M. Rosen
Suzanne Rothwell
Sheldon I. Saitlin
Peter Saparoff
Michael W. Schley
Carl Schneider
Peter H. Schwartz
Wayne M. Secore
Steven J. Shore
Erik Sirri
Peter L. Smith
W. Scott Sorrels
Timothy A. Spangler
Debra G. Speyer
Marc I. Steinberg
Mary Tokar
Lynne M. True
L. Dail Turner
Walter G. Van Dorn, Jr.
Andrew P. Varney
John Walsh
Walter K. Walsh
Mary H. Weiss
Burton W. Wiand
John B. Wright II
Gregory C. Yadley
Christopher A. Zampogna
Yuri Zelinsky

Current SEC Staff
Members and 
Other Donors

Bradford E. Ali
Mark M. Attar
Robert Bayless
Jarret D. Blum
Allan A. Capute
Craig Carpenito

Brian Carroll
Simone Celio, Jr.
Jai Chandrasekhar
Robert Colby
Charles Dale
Jessica Danyluk
Christine Dear
Paul Dudek
Kathleen A. Ford
Maya Gittens
Rita Gregorits
Lillian S. Hagen
Shannon Harris
Ruth Anne Heselbarth
Matthew R. Keating
Charles J. Kerstetter
Michael Kigin
David L. Kornblau
Herbert Krumbein
Arthur B. Laby
Gerald J. Laporte
Victoria A. Levin
Steven J. Levine
Joan Loizeaux
James Long
Kerry C. McGovern
Margaret E. Moore
Brenda Murray
Edwin H. Nordlinger
William D. Ostrow
Robert P. Peak
Hester M. Pierce
Robert B. Pike
Peter A. Pizzani, Jr.
Brice D. Prince
Lori A. Richards
John G. Seymour
Esther G. Simmons
David M. Stuart
Roberto A. Tercero
Gerald Werner
Robert M. Wills
Rhonda L. Wilson
Charles F. Wright

2003 Donors to the Virtual Museum
The Securities and Exchange Commission Historical
Society thanks the following persons who contributed
papers, photos or oral histories to the virtual muse-
um in 2003:

Barry Barbash
Gerald Boltz
Jack Bookey
David Butowsky
Milton Cohen
Robert Colby
Robert Davenport
John Dudley
Kevin Duffy
Lloyd Feller
Mark Fitterman
James Foster
David Ginsburg
Joel Goldberg
Paul Gonson
Jule Greene
Daniel Hawke
Roderick Hills
Anne Jones
Stanley Judd
Mark Kessler
Justin Klein
Morton Koeppel
Robert Kueppers
Alan Levenson
Theodore Levine
Martin Lybecker
Kathryn McGrath
William Morley
Allan Mostoff

Edward O’Dell
Irving Pollack
Gary Previts
David Ratner
Alan Rosenblat
Leonard Rossen
Richard Rowe
William Schief
David Silver
George Simon
Marianne Smythe
Storrow Sommer
Stanley Sporkin
Michael Stewart
Libbey Sussan
Robert Watson

U.S. Securities and
Exchange Commission:
Randall Fons, Denver

Regional Office
Jonathan Katz and the

staff of the Office 
of the Secretary

Cynthia Plisch and the
staff of the Library

Paul Roye, Robert Plaze
and the staff of the
Division of Investment
Management



Advisory Council

James W. Barratt
Brandon Becker
David M. Becker
Kenneth J. Bialkin
James H. Cheek III
James R. Doty
Ralph C. Ferrara
Matthew P. Fink
Robert R. Glauber
Paul Gonson
Edward Herlihy
John J. Huber
Herbert F. Janick III
Dixie L. Johnson
Stuart J. Kaswell
Richard G. Ketchum
Donald C. Langevoort
John Liftin
Simon M. Lorne
Gary G. Lynch
Colleen P. Mahoney

Paul J. Mason
Kathryn B. McGrath
William R. McLucas
Barry C. Melancon
Allan S. Mostoff
Robert H. Mundheim
John F. Olson
Lee A. Pickard
Thomas A. Russo
Paul Saltzman
Mary L. Schapiro
Joel Seligman
David Silver
George T. Simon
Marianne K. Smythe
Larry Sonsini
Stanley Sporkin
Richard H. Walker
Herbert S. Wander
William J. Williams, Jr.
Barry Witz

Commissioners’ Council

J. Carter Beese, Jr.
Richard C. Breeden
G. Bradford Cook
Charles C. Cox
John R. Evans 

(died November 18, 2003)

Stephen J. Friedman
Joseph A. Grundfest
Roderick M. Hills
Isaac C. Hunt, Jr.
Roberta S. Karmel
Arthur Levitt
Bevis Longstreth

Charles L. Marinaccio
Aulana L. Peters
Harvey L. Pitt
Irving M. Pollack
Richard Y. Roberts
David S. Ruder, Chairman
James C. Sargent
Mary L. Schapiro
Richard B. Smith 

(died November 2, 2003)

Barbara S. Thomas
Laura S. Unger
Steven Wallman
Harold M. Williams
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