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on the cover: “Bingham Presents: New World of Financial Regulation,” held on 
September 24, 2009 in New York City, and sponsored by Bingham McCutchen LLP, 
with Joseph Stiglitz, Columbia University; Roberta Karmel, Brooklyn Law School; 
Jesse Eisinger, ProPublica; and moderator  Professor Theresa Gabaldon, The 
George Washington University Law School.  Carla Rosati, SEC Historical Society 
Executive Director, is reflected in the glass.

From the President

The following is excerpted from remarks given by James W. Barratt at the June 25, 

2009 celebration dinner honoring the SEC’s 75th anniversary.

At the 1974 dinner honoring the SEC’s 40th anniversary, there were poster 

boards and some memorabilia of the history of the SEC to date on display.  

In his remarks at that dinner, SEC Chairman Ray Garrett stated, “It would be far 

more satisfying if we could have with us some of the wonderful people that built 

this agency and on whose legacy we thrive.  For many of us, that is what we are 

really remembering and dreaming of.  But we must do the best we can.   When 

your history lies mostly in the minds and memories of men or in somber legal 

documents, we lack the ready means for displaying what we have done.”

Tonight, we too are remembering and honoring the remarkable men and 

women that have built and continue to sustain the SEC.  Fortunately for us, 

Chairman Garrett’s dream of remembering and honoring these people has be-

come a reality.  With the click of a mouse, everyone can see, hear and experience 

the history of the SEC and of the financial regulatory system.

The SEC Historical Society’s virtual museum and archive is the unique fulfill-

ment of Ray Garrett’s desire.  At this moment, people from around the nation 

and the world are in the museum, reading the words, seeing the images and lis-

tening to the voices of people from all parts of the financial regulatory spectrum.  

This is a museum of and for all of us.

My fellow trustees and I are grateful to the many individuals who have do-

nated their time and talent to help build the museum collection.  We also want 

to thank those of you who give the funds needed for the museum’s development 

and outreach.  We are touched by those of you who have remembered colleagues 

and friends no longer with us through the museum.

As you may know, this year not only marks the 75th anniversary of the SEC, 

but also the 10th anniversary of the founding of the SEC Historical Society.  With 

your support and the dedication of our leaders and staff, we have grown from the 

vision of our founders to become a highly successful organization.  We are proud 

of what we have accomplished during the past decade and we look forward to 

many more to come.



2009 annual report • securities and exchange commission historical society • page 1

tively.  As of December 31, 2009, the accumulated capital 
expenses incurred in building the virtual museum and 
archive totaled $811,976.  These capital expenses are solely 
cost-based and are not reflective of fair value.

Impact of SEC 75th Anniversary Commemoration
The Society concluded its commemoration of the 75th an-
niversary of the U.S. Securities and Exchange Commission 
with the June 25, 2009 celebration dinner, having coor-
dinated a series of educational programs and celebratory 
events for the commemoration beginning in November 
2007.  The educational programs were funded through the 
virtual museum and archive.  The celebratory events were 
funded through grants and sales of tables and tickets for 
the June 25th dinner.  The dinner was not conducted as a 
fundraiser for the Society.  Table and ticket sales were not 
considered charitable contributions to the Society.

The Society concluded the celebratory events at a break-
even financial position.  Table and ticket sales did not 
impact revenue during 2009.  Some table and ticket buyers 
who had not before contributed to the Society became 
donors in the latter half of 2009, particularly as sponsors 
of the 2009 Gallery.

Investments
Upon completion of the Society’s commemoration of 
the SEC’s 75th anniversary, and satisfaction of the fund-
ing obligations with respect to commemoration events, 
the Investment Committee – comprising the President, 
Chairman and Treasurer – began meeting on a regular 
basis in fall 2009 to optimize the balancing of operating 
cash requirements, cash reserves and investment options 
consistent with the Society’s investment policy.

2009 Revenue
The Society achieved a balance of revenue sources dur-
ing 2009, with approximately 1/3 of revenue derived 
from each of the following: unrestricted individual gifts, 
unrestricted grants from corporations and foundations, 
and gifts and grants restricted for the virtual museum and 
archive.  In contrast, in 2008, unrestricted grants from 
corporations and foundations represented 49% of fund-
ing; 36% of funding came from unrestricted individual 
gifts; while only 15% of funds came from restricted gifts 
and grants for the virtual museum and archive.

Growth of Restricted Giving
The Society more than doubled gifts and grants restricted 
for the virtual museum and archive in 2009 over 2008 
restricted support.  The Society secured sponsorships for 
“In the Midst of Revolution: The SEC, 1973-1981” Gallery 
and for Programs.  The statement on Museum Building 
and Sponsorship (www.sechistorical.org/museum/spon-
sor) outlines the limits of sponsorships, and the Society’s 
continued commitment to the objectivity and authenticity 
of the virtual museum and archive.    

Capitalization of Museum Collection
The Society continued to capitalize all funds used to build 
the collection of the virtual museum and archive in 2009.  
These funds included fees to academic curators for the 
2009 and 2010 Galleries and expansion of the Timeline; 
scanning and transcription of Papers; scanning of Photos; 
broadcast, digitization and transcription of Programs; and 
interview, digitization and transcription of Oral Histories.  
For the years ended December 31, 2009 and 2008, these 
capital expenses totaled $172,536 and $132,415 respec-

Management’s Overview of the Year
The Securities and Exchange Commission Historical Society is committed to fiscal responsibility in using the gifts and 
grants entrusted to us in fulfillment of our mission to share, preserve and advance knowledge of the history of financial 
regulation.  The following overview is to provide donors with information on how contributions were used during the 
January 1 – December 31, 2009 fiscal year.
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Independent Auditors’ Report

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

We have audited the accompanying 
statement of financial position of the 
Securities and Exchange Commission 
Historical Society (the Society) as of 
December 31, 2009, and the related
statements of activities and change 
in net assets, functional expenses 
and cash flows for the year then 
ended. These financial statements 
are the responsibility of the Society’s 
management. Our responsibility is to 
express an opinion on these financial 
statements based on our audit. The 
prior year summarized comparative 
information has been derived from the 
Society’s 2008 financial statements, 
and, in our report dated March 18, 
2009, we expressed an unqualified 
opinion on those statements.

We conducted our audit in ac-
cordance with auditing standards 
generally accepted in the United States 
of America. Those standards require 
that we plan and perform the audit to 
obtain reasonable assurance about 
whether the financial statements 
are free of material misstatement. 
An audit includes examining, on a 
test basis, evidence supporting the 
amounts and disclosures in the finan-
cial statements. An audit also includes 
assessing the accounting principles 
used and significant estimates made by 
management, as well as evaluating the 
overall financial statement presenta-
tion. We believe that our audit provides 
a reasonable basis for our opinion.

In our opinion, the financial state-
ments referred to above present fairly, 
in all material respects, the financial 
position of the Society as of December 
31, 2009, and its change in net assets 
and its cash flows for the year then 
ended in conformity with accounting 
principles generally accepted in the 
United States of America.

Gelman Rosenberg & Freedman 
March 17, 2010

Statement of Financial Position
as of December 31, 2009 with summarized financial information for 2008

ASSetS   2009   2008

CURReNt ASSetS

 Cash and cash equivalents, including $664,418, which is Board 
  designated, at December 31, 2009 (Note 9)  $ 997,074  $ 756,054
 Investments (Notes 2, 9, 10 and 11)   315,101   628,980
 Grants and contributions receivable (Note 7)   66,900   —
 Prepaid expenses   11,199   86,965

   Total current assets   1,390,274   1,471,999

OtHeR ASSetS

 Virtual museum collection (Note 7)   811,976   639,440
 Donated artwork (Note 5)   25,000   25,000
 Security deposit   7,000   7,000
 Grants and contributions receivable, net of current (Note 6)   22,500   —

   Total other assets   866,476   671,440

   tOtAL ASSetS  $ 2,256,750  $ 2,143,439

LIABILItIeS AND Net ASSetS

CURReNt LIABILItIeS

 Accounts payable and accrued liabilities  $ 27,034  $ 7,904
Net ASSetS

 Unrestricted:
  Undesignated   348,221   239,067
  Investment in virtual museum and archive collections (Note 6)   811,976   639,440
  Board designated reserve fund (Note 9)   979,519   915,028

   Total unrestricted net assets   2,139,716   1,793,535
 Temporarily restricted (Note 3)   90,000   342,000

   Total net assets   2,229,716   2,135,535

tOtAL LIABILItIeS AND Net ASSetS  $ 2,256,750  $ 2,143,439

Financial Statements
Securities And Exchange Commission  

Historical Society
For The Year Ended December 31, 2009
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Statement of Activities and Change in Net Assets
For the year ended December 31, 2009 with summarized financial information for 2008
 2009   2008 
  temporarily 
 Unrestricted Restricted  total  total

ReVeNUe

 Grants and contributions  $ 463,276  $ 422,050  $ 885,326  $ 988,783
 Interest and investment income 
  (Note 2)   4,487   —   4,487   37,994
 Other income   1,299   —   1,299   30
 Net assets released from donor 
  restrictions (Note 4)   674,050   (674,050)   —   —

   Total revenue   1,143,112   (252,000)   891,112   1,026,807

eXPeNSeS

 Program Services:
  Virtual Museum   300,926   —   300,926   214,676
  Commemoration   374,188   —   374,188   146,852

   Total program services   675,114   —   675,114   361,528

 Supporting Services:
  General and Administrative   32,264   —   32,264   26,063
  Development and Fundraising   89,553   —   89,553   102,456

   Total supporting services   121,817   —   121,817   128,519

   Total expenses   796,931   —   796,931   490,047

Change in net assets   346,181   (252,000)   94,181   536,760
Net assets at beginning of year   1,793,535   342,000   2,135,535   1,598,775

Net ASSetS At eND OF YeAR  $ 2,139,716  $ 90,000  $ 2,229,716  $ 2,135,535

Statement of Functional expenses
For the year ended December 31, 2009 with summarized financial information for 2008
 2009       2008 
 Program Services  Supporting Services
 Virtual  total Program General and Development total Supporting total total 
 Museum Commemoration Services Administrative and Fundraising Services expenses expenses

 Salaries  $ 123,954  $ 27,945  $ 151,899 $ 44,589  $ 29,274  $ 73,863  $ 225,762  $ 200,718
 Benefits (Note 8)   42,917   9,675   52,592  12,650   10,136   22,786   75,378   67,470
 Printing and production   18,593   6,011  24,604  2,376   10,831   13,207   37,811   34,674
 Professional fees   8,433   3,670   12,103  16,466   9,195   25,661   37,764   31,872
 Occupancy (Note 5)   —   —   —  59,570   —   59,570   59,570   58,022
 Depreciation and amortization  —   —   —   —  —  —  —  1,321
 Telephone   7,998   7   8,005  10,001   3,701   13,702   21,707   20,439
 Travel    2,846   58   2,904  —   421   421   3,325   6,590
 Postage and delivery   2,208   2,621   4,829  865   2,093   2,958   7,787   5,969
 Repairs and maintenance   —   —   —  360   —   360   360   285
 Supplies   677   839   1,516  533   114   647   2,163   2,369
 Events and meetings   —   303,141   303,141  3,036   —   3,036   306,177   46,627
 Museum maintenance   3,606   —   3,606  —  —  —  3,606   1,454
 Research   —   —   —  —  —  —   —  214
 Other    —   —   —  12,916   2,605   15,521   15,521   12,023

 Sub-total   211,232   353,967   565,199  163,362   68,370   231,732   796,931   490,047
 Allocation of general  
  and administrative   89,694   20,221   109,915  (131,098)   21,183   (109,915)   —   —

tOtAL   $ 300,926  $ 374,188  $ 675,114 $ 32,264   $ 89,553  $ 121,817  $ 796,931  $ 490,047
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Statement of Cash Flows
For the year ended December 31, 2009 with summarized financial information for 2008

     2009   2008

CASH FLOWS FROM OPeRAtING ACtIVItIeS

 Change in net assets  $  94,181  $  536,760
 Adjustments to reconcile change in net assets to  
  net cash provided by operating activities:
  Depreciation and amortization   —   1,321
  Net depreciation (appreciation) of investments   15,510   (19,499)
  (Increase) decrease in:
   Grants and contributions receivable   (89,400)   —
   Prepaid expenses   75,766   (8,985)
  Increase (decrease) in:
   Accounts payable and accrued liabilities   19,130   (5,692)

Net cash provided by operating activities   115,187   503,905

CASH FLOWS FROM INVeStING ACtIVItIeS

 Purchase of investments   (122,411)   (307,450)
 Accession of virtual museum collections   (172,536)   (132,415)
 Proceeds from maturity of investments   420,780   109,287

    Net cash provided (used) by investing activities   125,833   (330,578)

Net increase in cash and cash equivalents   241,020   173,327
Cash and cash equivalents at beginning of year   756,054   582,727

CASH AND CASH eQUIVALeNtS At eND OF YeAR  $ 997,074  $ 756,054

1. SUMMARY OF SIGNIFICANt ACCOUNtING POLICIeS AND 
GeNeRAL INFORMAtION
Organization 
The Securities and Exchange Commission Historical Society (the Soci-
ety) is a 501(c)(3) nonprofit organization, incorporated in the District of 
Columbia. The Society shares, preserves and advances knowledge of the 
history of financial regulation through its virtual museum and archive at 
www.sechistorical.org. The Society is independent of the U.S. Securities 
and Exchange Commission. Significant accounting policies followed by 
the Society are presented below.

The Society operated the following programs in 2009:

Virtual Museum and Archive: The virtual museum and archive at  
www.sechistorical.org shares, preserves and advances knowledge of the 
history of financial regulation from the 20th century to the present. The 
museum collection includes papers; photos; oral histories interviews; 
programs; a timeline of regulatory developments against U.S. and world 
events; and galleries on subjects in financial regulation history, linking 
together all related museum material. The virtual museum and archive 
also provides links to other Web sites with related information. The mu-
seum collection is built and exhibited independent of any oversight from 
the U.S. Securities and Exchange Commission. The virtual museum and 
archive is free and accessible worldwide at all times.

Commemoration of the Securities and Exchange Commission’s 75th 
Anniversary: In 2009, the Society concluded its commemoration of the 

75th anniversary of the founding of the U.S. Securities and Exchange 
Commission on June 6, 1934. The Society coordinated educational pro-
grams and celebratory events through the first half of 2009, and ended 
the commemoration with a dinner honoring the SEC on June 25, 2009.

Recently issued accounting standards 
In June 2009, the Financial Accounting Standards Board (FASB) issued 
FASB ASC 105, Generally Accepted Accounting Principles, which estab-
lishes the FASB Accounting Standards Codification as the sole source of 
authoritative generally accepted accounting principles. Pursuant to the 
provisions of FASB ASC 105, the Society has updated references to GAAP 
in its financial statements issued for the year ended December 31, 2009. 
The adoption of FASB ASC 105 did not impact the Society’s financial po-
sition or results of operations.

Basis of presentation 
The accompanying financial statements are presented on the accrual ba-
sis of accounting, and in accordance with FASB ASC 958, Not-for-Profit 
Entities.

The financial statements include certain prior-year summarized com-
parative information in total but not by net asset class. Such information 
does not include sufficient detail to constitute a presentation in confor-
mity with generally accepted accounting principles. Accordingly, such 
information should be read in conjunction with the Society’s financial 
statements for the year ended December 31, 2008, from which the sum-
marized information was derived.

SEC Historical Society 2009 Annual Report
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Cash and cash equivalents 
The Society considers all cash and other highly liquid investments with 
initial maturities of three months or less to be cash equivalents.

At times during the year, the Society may maintain cash balances at 
financial institutions in excess of the Federal Deposit Insurance Corpo-
ration (FDIC) limits. Management believes the risk in these situations 
to be minimal.

Investments 
Investments are recorded at their readily determinable fair value. Real-
ized and unrealized gains and losses are included in investment income 
in the Statement of Activities and Change in Net Assets.

Risks and uncertainties 
The Society invests in various investment securities. Investment securi-
ties are exposed to various risks such as interest rates, market and credit 
risks. Due to the level of risk associated with certain investment securi-
ties, it is at least reasonably possible that changes in the values of invest-
ment securities will occur in the near term and that such changes could 
materially affect the amounts reported in the accompanying financial 
statements.

Grants and contributions receivable 
Grants and contributions receivable approximate fair value. Manage-
ment considers all amounts to be fully collectible. Accordingly, an allow-
ance for doubtful accounts has not been established.

equipment and software 
Equipment and software in excess of $1,500, which have been pur-
chased, are stated at cost. Donated equipment and software are valued 
at its appraised value. Equipment and software are depreciated using the 
straight-line method. Provisions for depreciation and amortization are 
based on estimated useful lives of three years for software and web de-
velopment costs, five years for computer equipment and seven years for 
all other equipment. The cost of maintenance and repairs is recorded as 
expenses are incurred. As of December 31, 2009, all equipment and soft-
ware was fully depreciated.

Income taxes 
The Society is exempt from Federal income taxes under Section 501(c)
(3) of the Internal Revenue Code. Accordingly, no provision for income 
taxes has been made in the accompanying financial statements. The So-
ciety is not a private foundation.

Uncertain tax positions 
In June 2006, the Financial Accounting Standards Board (FASB) re-
leased FASB ASC 740-10, Income Taxes, that provides guidance for re-
porting uncertainty in income taxes. For the year ended December 31, 
2009, the Society has documented its consideration of FASB ASC 740-10 
and determined that no material uncertain tax positions qualify for ei-
ther recognition or disclosure in the financial statements.

Net asset classification 
The net assets are reported in two self-balancing groups as follows:

· Unrestricted net assets include unrestricted revenue and contribu-
tions received without donor-imposed restrictions. These net assets 
are available for the operation of the Society and include both inter-
nally designated and undesignated resources.

·  Temporarily restricted net assets include revenue and contributions 
subject to donor-imposed stipulations that will be met by the actions 
of the Society and/or the passage of time. When a restriction expires, 

temporarily restricted net assets are reclassified to unrestricted net 
assets and reported in the Statement of Activities and Change in Net 
Assets as net assets released from restrictions.

Grants and contributions 
Grants and contributions are recorded as revenue when received from 
the donor. Donor-restricted contributions are reported as increases in 
temporarily restricted net assets depending on the nature of the restric-
tions. When a restriction expires, temporarily restricted net assets are 
reclassified to unrestricted net assets. Grants and contributions received 
in excess of expenses incurred are shown as temporarily restricted net 
assets in the accompanying financial statements.

Use of estimates 
The preparation of financial statements in conformity with accounting 
principles generally accepted in the United States of America requires 
management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities at the date of the financial statements 
and the reported amounts of revenue and expenses during the reporting 
period. Accordingly, actual results could differ from those estimates.

Functional allocation of expenses 
The costs of providing the various programs and other activities have 
been summarized on a functional basis in the Statement of Activities 
and Change in Net Assets. Accordingly, certain costs have been allocated 
among the programs and supporting services benefited.

Fair value measurements 
The Society adopted the provisions of FASB ASC 820, Fair Value Mea-
surements and Disclosures. FASB ASC 820 defines fair value, establishes 
a framework for measuring fair value, establishes a fair value hierarchy 
based on the quality of inputs (assumptions that market participants 
would use in pricing assets and liabilities, including assumptions about 
risk) used to measure fair value, and enhances disclosure requirements 
for fair value measurements. The Society accounts for a significant por-
tion of its financial instruments at fair value or considers fair value in 
their measurement.

2. INVeStMeNtS
Investments consisted of the following at December 31, 2009:
     cost   market value

 U.S. treasury Notes  $  304,081  $  315,101

Included in interest and investment income are the following:
 Interest    $  19,997
 Net depreciation of investments     (15,510)

 tOtAL INteReSt AND INVeStMeNt INCOMe  $  4,487

3. teMPORARILY ReStRICteD Net ASSetS
Temporarily restricted net assets consisted of the following at December 
31, 2009:

 Best of NERA 2010    $  10,000
 Diane Sanger Memorial Lectures     30,000
 Fireside Chat on Foreign Corrupt Practices Act    10,000
 Oral Histories of Securities and Exchange
  Commission Alumni     15,000
 2010 Gallery on Self-Regulatory Organizations    25,000

tOtAL teMPORARILY ReStRICteD Net ASSetS  $ 90,000

SEC Historical Society 2009 Annual Report
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4. Net ASSetS ReLeASeD FROM ReStRICtIONS
The following temporarily restricted net assets were released from donor 
restrictions by incurring expenses which satisfied the restricted purpos-
es specified by the donors:

 Best of NERA 2009    $ 10,000
 2009 Securities and Exchange Commission 
  Regional Office Commemoration Events    15,000
 Virtual Museum and Archive     206,850
 June 25, 2009 Celebration Dinner     442,200

tOtAL Net ASSetS ReLeASeD FROM  
ReStRICtIONS    $ 674,050

5. LeASe COMMItMeNt
The Society entered into a 36-month lease that began on October 1, 2007, 
with a base rent of $4,521 per month. A security deposit in the amount 
of $7,000 was paid and recorded as an other asset on the accompanying 
Statement of Financial Position. The office lease agreement contains an 
escalation clause in the base rent. It also requires the Society to pay a pro-
rate share of operating expenses and any increase in real estate taxes and 
assessments over amounts stipulated in the lease agreement.

Total occupancy expense for the year ended December 31, 2009 was 
$59,570. Minimum future payments under the lease commitment are as 
follows:
Year ended December 31, 2010    $ 44,009

6. VIRtUAL MUSeUM AND ARCHIVe COLLeCtIONS
The Society has capitalized the collection of the virtual museum and ar-
chive since the museum’s inception in June 2002.

On December 31, 2009, the museum collection totaled 3,492 primary 
materials, including 2,709 papers; 460 photos; 93 oral histories inter-
views; 60 programs; and 170 other materials, including regulatory de-
velopments in the timeline, gallery framework essays, and gallery video 
and audio clips. No materials were de-accessioned from the collection 
in 2009.

For the year ended December 31, 2009, costs incurred in building the 
collection of the virtual museum and archive totaled $172,536. As of De-
cember 31, 2009, the accumulated costs incurred in building the virtual 
museum and archive totaled $811,976, which may not be reflective of fair 
value.

7. GRANtS AND CONtRIBUtIONS ReCeIVABLe
Unconditional promises to give are reported in the financial statements 
as “grants and contributions receivable” and as revenue in the appropri-
ate net assets class. 

Grants and contributions receivable are due as follows at December 
31, 2009:
        2009

 Less than one year    $  66,900
 One to five years     22,500

GRANtS ReCeIVABLe    $  89,400

8. SAVINGS PLAN
The Society maintains a 403(b) Savings Plan (the Plan) for its employ-
ees. The Plan provides for employee contributions. The Society matches 
up to 100 percent of employee contributions. Employees are 100 percent 
vested upon entry into the Plan. For the year ended December 31, 2009, 
contributions to the Plan were $30,178.

9. BOARD DeSIGNAteD Net ASSetS
The Board of Trustees of the Society established a $500,000 board desig-
nated fund to assure continuation of the Society. The value of this fund at 
December 31, 2009 was $979,519. The fund is comprised of investments 
in U.S. Government Reserves money market funds totaling $664,418 
and U.S. Treasury notes totaling $315,101, which are included in cash and 
cash equivalents and investments, respectively, in the accompanying 
Statement of Financial Position.

10. JUNe 25, 2009 CeLeBRAtION DINNeR
The Board of Trustees of the Society purchased a U.S. Treasury note with 
a market value of $102,335 on December 31, 2008. The Treasury note 
was purchased to assure payment of costs related to the Society’s June 
25, 2009 celebration dinner honoring the 75th anniversary of the U.S. 
Securities and Exchange Commission. The note matured on May 31, 
2009. After payments of all costs related to the dinner, the remaining 
funds were added to the Board designated net assets, and are included in 
cash and cash equivalents in the accompanying Statement of Financial 
Position.

11. FAIR VALUe MeASUReMeNtS
In accordance with FASB ASC 820, Fair Value Measurements and Disclo-
sures, the Society has categorized its financial instruments, based on the 
priority of the inputs to the valuation technique, into a three-level fair 
value hierarchy. The fair value hierarchy gives the highest priority to 
quoted prices in active markets for identical assets or liabilities (Level 
1) and the lowest priority to unobservable inputs (Level 3). If the inputs 
used to measure the financial instruments fall within different levels of 
hierarchy, the categorization is based on the lowest level input that is sig-
nificant to the fair value measurement of the instrument.

Investments recorded in the Statement of Financial Position are cat-
egorized based on the inputs to valuation techniques as follows:

Level 1. These are investments where values are based on unadjusted 
quoted prices for identical assets in an active market the Society has the 
ability to access.

Level 2. These are investments where values are based on quoted prices 
in markets that are not active or model inputs that are observable either 
directly or indirectly for substantially the full-term of the investments.

Level 3. These are investments where values are based on prices or valu-
ation techniques that require inputs that are both unobservable and sig-
nificant to the overall fair value measurement. These inputs reflect as-
sumptions of management about assumptions market participants would 
use in pricing the investments. These investments include non-readily 
marketable securities that do not have an active market.

Financial assets recorded on the Statement of Financial Position are cat-
egorized based on the inputs to the valuation technique as follows for the 
year ended December 31, 2009:
      quoted prices in 
      active markets significant other significant 
      for identical observable un observable 
asset category: total assets (level 1) inputs (level 2) inputs (level 3)

Investments –  
 U.S. Treasury notes  $ 315,101 $ 315,101  $  —  $  —

12. SUBSeQUeNt eVeNtS
In preparing these financial statements, the Society has evaluated events 
and transactions for potential recognition or disclosure through March 
17, 2010, the date the financial statements were issued. 

SEC Historical Society 2009 Annual Report
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1934 Circle
grants of $25,000 and more

Deloitte LLP
Federal Bar Association – 

Securities Law Executive 
Committee

Kalorama Partners LLC 
In memory of Ray Garrett

New York Stock Exchange 
Foundation

FDR Circle
gifts and grants of $10,000 to $24,999

American Institute of Certified 
Public Accountants (AICPA)

ASECA – Association of SEC 
Alumni, Inc.

Bingham McCutchen LLP
Center for Audit Quality
Charles Schwab Foundation
Cleary Gottlieb Steen &  

Hamilton LLP
Debevoise & Plimpton LLP
Ernst & Young LLP
Family of Diane Sanger
Fried Frank Harris Shriver  

& Jacobson LLP
Grant Thornton LLP
Robert J. Kueppers
Latham & Watkins LLP  

In honor of John J. Huber
David B.H. Martin
NERA Economic Consulting
Skadden Arps Slate Meagher  

& Flom LLP
WilmerHale LLP

Chairmen Circle
gifts and grants of $5,000 to $9,999

Abigail Arms
Arnold & Porter LLP
Baker Botts LLP
James W. Barratt
W. Scott Bayless

Andrew S. Carron
Susan S. Coffey
Robert H. Colson and  

Susan D. Edwards
Comcast Foundation
Covington & Burling LLP
Davis Polk & Wardwell LLP
David A. DeMuro
Drinker Biddle & Reath LLP
Carrie E. Dwyer
Edward Jones
Edwards Angell Palmer  

& Dodge LLP
Federated Investors  

Foundation, Inc.
Anne C. Flannery
FTI Consulting, Inc.
General Electric Company
Cynthia A. Glassman
Roderick M. Hills
John J. Huber
Teresa E. Iannaconi
K&L Gates
Katten Muchin Rosenman 

Foundation, Inc.
Richard G. Ketchum
Kingsford Capital  

Management LLC  
(in-kind)

KPMG LLP
Kramer Levin Naftalis  

& Frankel LLP
Carmen J. Lawrence
Matthew J. Mallow
George C. McKann
Morgan Stanley
Municipal Securities  

Rulemaking Board
Richard B. Nesson
O’Melveny & Myers LLP
PricewaterhouseCoopers LLP
Schering-Plough Corporation
Quinton F. Seamons  

In memory of John R. Evans
Shearman & Sterling LLP

Sidley Austin Foundation
Sullivan & Cromwell LLP
Vanguard
Wachtell Lipton Rosen & Katz
Richard H. Walker
Weil, Gotshal & Manges LLP
Harry J. Weiss
Wilson Sonsini Goodrich  

& Rosati

June 6th Circle
gifts and grants of $2,500 to $4,999

Margaret A. Bancroft
Stacy P. Chittick
J. Michael Cook
Sheldon I. Goldfarb
Hogan & Hartson LLP
Jenner & Block LLP
Elizabeth R. Krentzman
LeClair Ryan
NASDAQ OMX Group
Richard M. Phillips
Promontory Financial Group LLC
Thomas L. Riesenberg
Carla L. Rosati
Richard H. Rowe
Linda C. Thomsen
T. Rowe Price Associates 

Foundation, Inc.
John W. White
Winston Foundation, Inc.

Commissioners Circle
gifts and grants of $1,000 to $2,499

William R. Baker III  
In memory of Paul Carey

Ballard Spahr LLP
Barry P. Barbash
David M. Becker
Alan L. Beller
Kenneth J. Berman
Chevron
Chicago Board Options Exchange
Cornerstone Research, Inc.

Jackson Day
Peter Derby
Angela C. Goelzer
Daniel L. Goelzer
Paul Gonson
Herbert F. Janick III
Dixie L. Johnson and  

Robert Rosenblum
Barbara S. Thomas Judge
Theodore A. Levine
John M. Liftin
David Lynn
Colleen P. Mahoney
John F. Olson
Aulana L. Peters
Proskauer Rose LLP
John M. Ramsay
Richard Y. Roberts
David S. Ruder
Joel Seligman
Charles V. Senatore
Larry Sonsini
Carol A. Stacey
Heidi Stam
Ernest L. Ten Eyck
James Tricarico
Glenn J. Verdi
Herbert S. Wander

Directors Circle
gifts of $500 to $999

Bruce C. Bennett
J. Bradley Bennett
Noah A. Berlin
David Boxer  

In honor of the SEC
Wayne M. Carlin
James H. Cheek III
Meredith B. Cross
Kimberley S. Drexler  

In memory of Linda C. Quinn
Ellen M. Fitzsimmons  

In memory of  
George A. Fitzsimmons

2009 Donors
The Securities and Exchange Commission Historical Society thanks the following individuals and institutions that have joined in sup-
port of the Society from January 1 through December 31, 2009 at these giving levels:
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Cynthia M. Fornelli
Harvey J. Goldschmid
Amy L. Goodman
Linda L. Griggs
Sara Hanks
Michael L. Hermsen
William H. Heyman  

In memory of Linda C. Quinn 
and J. Carter Beese

Roberta S. Karmel
Margaret H. Kavalaris
Stanley Keller
Philip E. Kruse
Edward A. Kwalwasser
Arthur B. Laby
R. Todd Lang
Barry C. Melancon
Carlos M. Morales
Allan S. Mostoff  

In memory of Solomon Freedman 
and Sydney Mendelsohn

Donna M. Nagy
Gregory K. Palm
John S. and Mary Joan Putnam 

(gift and in-kind)
Mark S. Radke
Jahan P. Raissi
Eric D. Roiter
Brian L. Rubin
Ralph S. Saul
David W. Smith and  

Cheryl S. Smith
A. Gilchrist Sparks III
Robert D. Strahota
Mr. and Mrs. Leo Summergrad 

In memory of Eric Summergrad’s 
56th birthday, November 23, 2009

Michael H. Sutton
Mary B. Tokar
Michael D. Trager
D. Grant Vingoe

Sustainer
gifts of $250 to $499

Joel S. Arogeti
Paul R. Berger
Troy M. Calkins
Eva Marie Carney
David R. Chase  

(in-kind)
G. Bradford Cook
Dewey B. Crawford
Michael J. Halloran

Ira Hammerman
Thomas S. Harman
William M. Hegan
Dennis C. Hensley
Lynnette K. Hotchkiss
Lawrence Iason
Ben A. Indek
Stuart J. Kaswell
David A. Katz
Jonathan G. Katz
Mary Keefe
Leonard Leiman  

In memory of Manuel Cohen
Martin E. Lybecker
Michael D. Mann
Annette L. Nazareth
Marvin G. Pickholz
Phillip R. Pollock
Jeffrey Puretz
Peter J. Romeo
Storrow C. Sommer  

In memory of A.A. Sommer, Jr.
Jack Stein  

(in-kind)
Phillip L. Stern
A. David Strandberg III
Martin S. Wilczynski

Contributor
gifts of $100 to $249

Robert J. Ahrenholz
Clifford J. Alexander
Andrew D. Bailey, Jr.
Marguerite Bateman
Robert J. Birnbaum
Alan R. Bromberg
W. Hardy Callcott
Lillian Ceynowa
John F. Cogan, Jr.
Gary O. Cohen
Joseph G. Connolly, Jr.
Andrea Corcoran
Stephen J. Crimmins
Robert E. Curley
Valerie and Sonal Dahiya  

(in-kind)
Louis Dempsey
Howard Dicker
James Draddy
Jay A. Dubow
Peter L. Dwares
John M. Fedders

Matthew P. Fink
Edward H. Fleischman
Michael D. Foley
Fred J. Franklin
Felice B. Friedman
Lawrence A. Friend
Michael Gaynor
Andrew Z. Glickman
Thomas O. Gorman
Karl Groskaufmanis
Parveen P. Gupta
Robert J. Haft
Jean C. Harris
Joan M. Heminway
Victoria P. Hulick
Jeffrey C. Jones
Mark A. Kaprelian
Nelson Kibler
Philip L. Kirstein  

In memory of  
Sydney Mendelsohn

Justin P. Klein
David L. Kornblau
Richard M. Kosnik
Paul T. Kraft
Donald C. Langevoort
Richard M. Leisner
Charles W. Lockyer, Jr.
Charles W. Lutter, Jr.
Donald N. Malawsky
Paul J. Mason
Catherine Collins McCoy
Neal S. McCoy
Kathryn B. McGrath
Pete Michaels
Orestes Mihaly
Charles R. Mills
Herbert E. Milstein
William G. and  

Margaret H. Morton
James J. Moylan
Donald T. Nicolaisen
William Nortman
Anthony C.J. Nuland
Edith G. Orenstein
Matthew M. O’Toole  

In memory of my father,  
Luke O’Toole

J. Allen Overby II
Monica L. Parry
James H. Perry
Beatrice D. Pike  

In memory of Robert B. Pike

Robert E. Plaze
Mary S. Podesta
John Polanin, Jr.
Irving M. Pollack
Alan C. Porter  

In memory of Arthur J. Brown
Michael Pressman
Sheldon L. Ray
William A. Rees
Alan Rosenblat
Leonard H. Rossen
Russell G. Ryan
Robert J. Sack
Erich T. Schwartz
Jayne L. Seidman
Dean V. Shahinian
Daniel F. Shea
John T. Shinkle
David Silver
David A. Sirignano
Erik Sirri
Karen L. Skidmore
Lee B. Spencer, Jr.
Kenneth S. Spirer  

In memory of John B.  
Manning, Jr.

Stanley Sporkin
Cecile Srodes
Lawrence P. Stadulis
Andrew P. Steffan
David M. Stuart
Robert L. Tangreti
Paul Uhlenhop
Peter Unger
Robert H. Werbel  

In memory of Alan Levenson
Charles S. Whitman III  

In memory of William J. Casey
Michael K. Wolensky
John E. Wolfson
William C. Wood
Susan Yashar

SEC 75th Anniversary 
Commemoration
gifts of $75

Carrie E. Darling
Mary Joan Hoene
David Mittelman
Frank C. Razzano
Jose A. Santiago
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Anonymous
John Albert
Margaret Bancroft
Alan Berkeley
Lewis Brothers
Christine Bruenn
Jimmy Carter Library and 

Museum
Lawrence Cunningham
Peter Derby
Martin Dunn
Jesse Eisinger
Philip Feigin
Lloyd Feller
Anne Flannery
Gerald R. Ford Library
Stephen Friedman
Theresa Gabaldon
Craig Goettsch
Kevin Haley
Dee Harris
Roderick Hills
John Huber
Lyman Johnson
Gregory Jonas
Roberta Karmel

Stuart Kaswell
Mark Kessler
Nelson Kibler
Robert Kueppers
Donald Langevoort
Gerald Laporte
Jan Larsen
Leonard Leiman
John Liftin
John Lynch
Robert Mackay
Hugh Makens
Maryland Public Television
Marcia Kramer Mayer
Orestes Mihaly
Donna Nagy
New York Stock  

Exchange Archives
Lee Pickard
Cynthia Plisch
Thomas Porter
Gary Previts
Ronald Reagan Presidential 

Foundation and Library 
Willis Riccio
Richard Rowe

Mary Schapiro
Jayne Seidman
Joel Seligman
George Simon
Lee Spencer
Joseph Stiglitz

Scott Taub
Robert Thompson
Charles Whitman III
Cecilia Wilkerson
Arthur Wilmarth

Donor
gifts of $50 to $99

Bradford E. Ali
David B. Bayless
Arthur H. Bill
Casey Carter Bonar
Kevin Broadwater
Sarah Buescher
Lynn Buhler  

In honor of Martin E. Lybecker
William S. Clarke
Charles Dale
Gregory Dumark
Mahlon M. Frankhauser  

In memory of David Bliss
Daniel Gallagher  

(in-kind)
Paul M. Helms

Richard M. Hewitt
Ilsy Hoo
Richard R. Howe
Ronald F. Hunt
Michael P. Jamroz
Jean M. Javorski
Edward Labaton
Gerald J. Laporte
Victoria A. Levin
Gary K. Liebowitz
James M. McConnell
Bart J. McDonald
Robert E. McLaughlin
Robert F. Miller
William E. Morley
Irving H. Picard
Brice D. Prince

Joseph Radovsky
Kenneth M. Rosen
John Rotondi
Michael W. Schley
George Schuler
Peter H. Schwartz
Marshall L. Small
Karl C. Smeltzer  

In memory of Carmelo Infosino
Peter L. Smith
Lawrence E. Soper  

(in-kind)
Ira L. Sorkin
Debra G. Speyer
Roberto A. Tercero
Gerald Werner
Rhonda L. Wilson
Yuri Zelinsky

Other Gifts
Christian L. Broadbent
Bruce S. Foerster
Vera Gaskin  

In memory of Peggy Favor
Jeffrey A. Koeppel
William D. Ostrow
Willis H. Riccio

Planned Gift Commitments
Anonymous
Carla L. Rosati  

For the virtual museum  
and archive

2009 Donors to the Virtual Museum and Archive
The Securities and Exchange Commission Historical Society thanks the following individuals and institutions that contributed mate-
rial to the virtual museum and archive in 2009:

April 29, 1964 SEC Commission (courtesy of Mark Kessler)



Record Live Audience for Fireside Chat
The October 28, 2009 Deloitte Fireside Chat II – “Exploring Principles vs. Rules-Based  
Accounting and Auditing Standards” – attracted a record 521 listeners to the live broadcast, the 
largest audience to date for any program on www.sechistorical.org.  Moderated by Professor 
Patricia Fairfield, Georgetown University McDonough School of Business, the program fea-
tured Robert J. Kueppers, Deloitte LLP (left) and Scott A. Taub, Financial Reporting Advisors 
LLC.  This Fireside Chat and the October 22nd Chat on “The Role of Professional Judgment  
in Accounting and Auditing” were sponsored by Deloitte LLP.

securities and exchange commission historical society
1101 pennsylvania ave., n.w.   z   suite 600   z   washington, d.c. 20004


