il

COMMEMORATING THE 75TH ANNIVERSARY OF THE
U.S. SECURITIES AND EXCHANGE COMMISSION
1934 ++2009

WWW.SECHISTORICAL.ORG

SECURITIES AND EXCHANGE COMMISSION
HI1STORICAL SOCIETY

@W

HONORING THE 75TH ANNIVERSARY OF THE
U.S. SECURITIES AND EXCHANGE COMMISSION

JUNE 25, 2009
NATIONAL BUILDING MUSEUM
WASHINGTON, D.C.



AN

.~'~’~'~‘~\~~..««'o'¢'mw»»..,vm"».
AN e segan:
‘i‘iiiwﬁ*:*‘\\‘\\\\\iw&%?&&'&m"“W‘:’o"w ﬁ;’/’/’/;,”;’;,;;,
AN 0,
NN 777
AN\ Lo en)
SN )75
= _

i
il
««f‘ft‘w )
‘o

|

0
f“t‘f

2/;77;;/”:”;’;;;;“"; ‘\‘:““\\\‘\::\\::}§§

G, \\.;;\\\\v“i‘i\\‘\\\\\‘\\,‘-,\"
777 ARl
s //// //W o "‘»'o'o'o'o'o'o'o""""”"”"»’s‘owwii"'\\\\\\\Q\\\\ \\\\“"
IR A Y
NSNS\
b N

= IIIMACOR W
A

iy



]

4

~
wl

_.f

o
Michael Mann, 2008

Barry Barbash 2002 Annette Nazareth 2001 Ray Garrett, Jr., 1973 Bourne Upham, 1g50s Donald Stocking, 1964 Mary Keefe, 2008 Ganson Purcell, 1945

Fred Siesel, 2001

i

Paul Gonson, 2007

Harry McDonald, 1949 0 H. Allred, 1964 Eugene Rotberg, 2001 William Moran, 1950s

Harvey Goldschmld 2002

Aulana Peters, 2006 Edmund Burke, 1942 Daniel Goelzer, 2008
——

Martin Lybecker, 2005

Leonard Lelman 2007
Sumner Pike, 1941

A

Alan Levenson 2001

-
Sylvia Shinnick, 1957 Richard Rowe, 2001 Edward Eicher, 1941 Ph|||p LOOmIS, 1981

)

Paul Roye, 2002 David Silver, 2005 Lillian Smith, 1950s James Caffrey, 1945 Donald Nlcolalsen 2006

Francis Wheat, 1964

Anne P. Jones, 2002

Mickey Beach, 198o§ Donald Cook, 1949

Joseph Grundfest 1989 John Huber, 2002

A.A. Sommer, 1977

> L ¢ i
Edward Greene, 2001 Marianne Smythe, 2002 Thomas Hart, 1964 Mark Kreltman 2007 Stanley Sporkin, 2001 Amy Goodman, 2006 Esther Antell, 1950s Alan Beller, 2002
g
John Reed Stark 2006 John Evans, 1979 Donald Langevoort, 2004 ). Sinclair Armstrong, 1956 James Barratt, 2004 Robert Kueppers, 2006 Dorothy McKellar, 1957 Steven Wallman, 2001

[ ]

.

Barbara Thomas, 1981 Daniel McCauley, 1960 Brian ). Lane, 2002 Jerome Frank, 1941 Mary Schapiro, 2004 Karl Smeltzer, 1957 John Walsh, 2008 Roel Campos, 2002



il

COMMEMORATING THE 75TH ANNIVERSARY OF THE
U.S. SECURITIES AND EXCHANGE COMMISSION
1934 +=+2009

WWW.SECHISTORICAL.ORG

SECURITIES AND ExcHANGE COMMISSION
HI1STORICAL SOCIETY

@ZM@W

HONORING THE 75TH ANNIVERSARY OF THE
U.S. SECURITIES AND EXCHANGE COMMISSION

JUNE 25, 2009
NATIONAL BUILDING MUSEUM
WASHINGTON, D.C.

The photos throughout the book are images of past and current SEC Commission and staff and can be
found in the Photos section of the virtual museum and archive at www.sechistorical.org.
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James Landis and Felix Frankfurter, 1934
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SECURITIES AND EXCHANGE COMMISSION HISTORICAL SOCIETY

1101 PENNSYLVANIA AVENUE, N.W. | SUITE 600 | WASHINGTON, D.C. 20004

June 25, 2009

Dear Friends:

Welcome to this historic event honoring the 75th anniversary of the U.S. Securities and
Exchange Commission.

From its founding on June 6, 1934, the SEC has succeeded as one of the most lasting of
all New Deal agencies. When William O. Douglas stated that the SEC would serve as “the
investor’s advocate” upon his appointment as the third SEC Chairman on September 21,
1937, he created a vision for the agency that thousands of men and women of distinction
have fulfilled for three-quarters of a century.

It is the privilege of the Securities and Exchange Commission Historical Society to be
your host for tonight’s dinner. This is the first SEC anniversary dinner to be coordinated
by an organization independent of the SEC.

With the SEC’s consent, the Society has taken the lead in commemorating the 75th
anniversary with a variety of educational programs and celebratory events that began
on November 1, 2007. The Calendar of Events in this book details our many activities
recognizing the SEC’s 75th anniversary. Tonight’s dinner is the culmination of our
commemoration of this milestone anniversary.

On behalf of my fellow trustees, I thank all of you who have gathered here tonight to
honor the U.S. Securities and Exchange Commission on its 75 years of service as the United
States government agency providing a critical function as “the investor’s advocate” in the

constantly changing world of capital market regulation.
Sincerely,

aww N

James W. Barratt

President

.

COMMEMORATING THE 75TH ANNIVERSARY OF THE
U.S. SECURITIES AND EXCHANGE COMMISSION
193442009

WWW.SECHISTORICAL.ORG
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Joseph P. Kennedy with members of the press, July 2, 1934
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PresENTATION OF COLORS AND SINGING OF NATIONAL ANTHEM

WeLcOME
James W. Barratt

Panoramic ProTO

This photo will hang in the SEC Historical Society’s 75™ anniversary photo display in the Visitors Center
of the U.S. Securities and Exchange Commission, Washington, D.C. It will be displayed next to the
panoramic photo taken at the SEC’s 50™ anniversary dinnerin 1964.

RecoceniTION OF CURRENT AND PAST CHAIRMEN, COMMISSIONERS
AND STAFF OF THE U.S. SECURITIES AND COMMISSION
James W. Barratt

DiNNER

During dinner, images from the Photos section of the Society’s virtual museum and archive
at www.sechistorical.org will be on continuous display.

InTrRODUCTION OF SEC CHAIRMAN SCHAPIRO
David B.H. Martin

REMARKS
The Honorable Mary L. Schapiro

Crosine REMARKS
James W. Barratt

H55e
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Berry Coutis

RN

2006 HEss SELECT CHARDONNAY,
MonTEREY, CALIFORNIA

2007 Francis Corpora Pinor Noig,
MonTEREY, CALIFORNIA
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About the Securities and Exchange Commission Historical Society

The Securities and Exchange Commission Historical Society, a 501(c)(3) non-profit organization, independent

of and separate from the U.S. Securities and Exchange Commission, preserves the history of financial regulation

through its virtual museum and archive at www.sechistorical.org, free and accessible worldwide at all times.
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1938 Commission:
(left to right) Jerome
N. Frank, Robert E.
Healy, William O.
Douglas, George

C. Mathews and
John W. Hanes

1941 meeting of SEC Regional Administrators: (left to right) Day Karr (Seattle), Daniel T. Moore (Cleveland),

Joseph P. Rooney (Boston), O.H. Allred (Fort Worth), William McNeil Kennedy (Chicago), John L. Geraghty (Denver),
William Green (Atlanta), James Caffrey (New York), William Malone (Philadelphia) and Howard A. Judy (Los Angeles
and San Francisco)
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ommission

DRIVE

* 111,640

Securities and Exchange Commission

Historical Society Donors

January 1, 2008 — March 31, 2009

The Securities and Exchange Commission Historical Society thanks the

following institutions and individuals who made gifts and grants in support

of the Society’s work from January 1, 2008 through March 31, 2009:

- Jane B. Adams

- Richard C. Adkerson

- Clifford J. Alexander

+ Bradford E. Ali

- Philip D. Ameen

- American Institute of Certified
Public Accountants (AICPA)

- Jonathon Arleo

- Abigail Arms

+ Arnold & Porter LLP

- Joel S. Arogeti

- ASECA — Association of SEC
Alumni, Inc.

- Andrew D. Bailey, Jr.

- Baker Botts LLP

- Margaret A. Bancroft

- Barry P. Barbash

- James W. Barge

- James W. Barratt

- W. Scott Bayless

- Mary E. Beach

- David M. Becker

- Bruce C. Bennett

- J. Bradley Bennett

- Alan]. Berkeley

+ Noah A. Berlin

- Kenneth J. Berman

+ Arthur H. Bill

- Bingham McCutchen LLP

- Robert J. Birnbaum

- David P. Bloch

- Steven E. Bochner

« BrianT. Borders

- Bowne & Co., Inc.

+ David Boxer

- Jeremiah J. Bresnahan

+ Christian L. Broadbent

- Alan R. Bromberg

- Margarita Brose

- Christine A. Bruenn

+ Mercer E. Bullard

+ Louis F. Burke

- W. Hardy Callcott

- Roel Campos

- Wayne M. Carlin

- Eva Marie Carney

- Carney Gluntz & Associates LLC
+ Andrew S. Carron

- Center for Audit Quality
- James H. Cheek II1

+ Chevron

- Chicago Board Options Exchange
- Stacy P. Chittick

- JamesF. Clark

- Kathleen K. Clarke

- William S. Clarke

- Susan S. Coffey

- JohnF. Cogan, Jr.

- Gary O. Cohen

- Robert H. Colson and

Susan D. Edwards

- The Comcast Foundation

- Joseph G. Connolly, Jr.
+ G. Bradford Cook

- ]. Michael Cook

- Robert W. Cook

+ Andrea Corcoran

- Covington & Burling LLP
- Dewey B. Crawford

- Stephen J. Crimmins

- Meredith B. Cross

- Robert E. Curley

- Charles Dale

- Carrie H. Darling

A1l



- Jackson Day
- Debevoise & Plimpton LLP

- Deloitte & Touche LLP

- Louis Dempsey

- David A. DeMuro

- Carol Der Garry

+ IrwinF. Deutsch

- Dewey & LeBoeuf LLP

- Howard Dicker

- Stanislav Dolgopolov

- William H. Donaldson

- Kimberley S. Drexler

- Drinker Biddle & Reath LLP

- Jay A. Dubow

« Paul Dudek
- Carl N. Duncan

- Carrie E. Dwyer

- Edwards Angell Palmer &
Dodge LLP

- Ernst & Young LLP

- Federal Bar Association —

Securities Law Committee

- Federated Investors

Foundation, Inc.
- Lloyd H. Feller

« Thomas Ferraro

- Financial Industry Service

Group LLC

« Matthew P. Fink
- FINRA
- MarkD. Fitterman

- Anne C. Flannery

- Edward H. Fleischman
- Dale L. Flesher and Tonya Flesher
- BruceS. Foerster

- Joseph A. Franco

- Mahlon M. Frankhauser
- Fred]. Franklin

- Cynthia A. Glassman
- Andrew Z. Glickman
- Angela C. Goelzer

- Daniel L. Goelzer

- Sheldon I. Goldfarb

- Eugene I. Goldman

- Goldman, Sachs & Co.
- Harvey]. Goldschmid
- Gary Goldsholle

- Paul Gonson

- Amy L. Goodman

+ Thomas O. Gorman

- K. Susan Grafton

- Grant Thornton LLP
« Matnita A. Green

+ Jule B. Greene

- Lawrence M. Greene
+ Louis D. Greenstein
- Karl Groskaufmanis
- Parveen P. Gupta

- Robert]. Haft

- Kathleen M. Hamm

- Ira Hammerman

- Thomas A. Hanusik

- Thomas S. Harman
- Jean C. Harris

- William M. Hegan

- Paul M. Helms

+ Dennis C. Hensley

+ Michael L. Hermsen
+ Conrad W. Hewitt

- William H. Heyman

- Roderick M. Hills

« Consuelo J. Hitchcock

e B b L
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-

- Fried Frank Harris Shriver &

Jacobson LLP SEC Commission meeting with
- Felice B. Friedman staff, mid-1940s: (left to right)
- Lawrence A. Friend Robert K. McConnaughey, Robert
- FTI Consulting, Inc. E. Healy, Ganson Purcell, Sumner
- Kate Fulton T. Pike and James |. Caffrey;
- Timothy A. Geishecker (bottom left, back to camera)
- General Electric Company Lawrence Greene
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SEC Bowling League, 1939

+ Mary Joan Hoene
- Hogan & Hartson LLP

- Allan Horwich

- Lynnette K. Hotchkiss

+ Richard R. Howe

- Howrey LLP

- John]. Huber
- John C. Huddleson

- Paul Huey-Burns

+ Victoria P. Hulick
- Ronald F. Hunt
- Teresa E. lannaconi

- Lawrence lason

- Investment Company Institute

- Michael P. Jamroz

- Herbert F. Janick ITI
+ Dixie L. Johnson

- Lawrence S. Jones

- Kenneth L. Josselyn

- Barbara S. Thomas Judge

- K&L Gates

- Kalorama Partners LLC

- MarkA. Kaprelian

- Roberta S. Karmel

- Stuart J. Kaswell

- Katten Muchin Rosenman

Foundation, Inc.

- David A. Katz

- Jonathan G. Katz

+ Margaret H. Kavalaris

- Stanley Keller

- Richard G. Ketchum

+ Nelson Kibler

+ Michael Kigin

- Sandra Folsom Kinsey and

Walton S. Kinsey, Jr.

- Philip L. Kirstein

« Andrew M. Klein

+ Justin P. Klein

- Robert Knuts

+ David L. Kornblau

- Richard M. Kosnik

- KPMGLLP

« Paul T. Kraft

- Kramer Levin Naftalis &

Frankel LLP

- Anne M. Krauskopf

- FElizabeth R. Krentzman
- Amy N. Kroll

- Philip E. Kruse

- Robert]. Kueppers

- Edward Labaton

- Arthur B. Laby

+ Michael Lainoff
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- Robert Todd Lang
- Donald C. Langevoort
- Gerald ]. Laporte

- Carmen J. Lawrence
- Randall R. Lee

- Lehman Brothers

+ Leonard Leiman

+ Richard M. Leisner

- Victoria A. Levin

+ Theodore A. Levine

- Gary K. Liebowitz

- Albert Lilienfeld

- Charles W. Lockyer, Jr.
- Joan Loizeaux

- James Long

- Ronald C. Long

- Simon M. Lorne

- Charles W. Lutter, Jr.
- Martin E. Lybecker

- Colleen P. Mahoney
- Donald N. Malawsky
- Matthew ]J. Mallow

- Stephen Malphrus

- Michael D. Mann
- David B.H. Martin

- Paul ]J. Mason
- Michael R. McAlevery
- James M. McConnell

- Michael G. McConnell

- Catherine Collins McCoy
- Neal S. McCoy

- McDonald’s Corporation
- George C. McKann

- Robert E. McLaughlin

- Karen McMillan

- John M. McNally
- Barry G. Melancon
- Morgan J. Miller

-+ Sarah Miller
- Herbert E. Milstein
- David Mittelman

- Margaret E. Moore

- Carlos M. Morales

- William E. Morley

- Allan S. Mostoff

- James J. Moylan

William Green opens the SEC Atlanta Regional Office, July 1935

- Municipal Securities
Rulemaking Board

- Robert B. Murphy

- Donna M. Nagy

+ Annette L. Nazareth

- NERA Economic Consulting

+ Richard B. Nesson

« Donald T. Nicolaisen

- William Nortman

- New York Stock Exchange
Foundation

- John F. Olson

- Edith G. Orenstein

- William D. Ostrow

- J. Allen Overby II

- Gregory Palm

- Robert P. Peak

- James H. Perry

- Aulana L. Peters

- Christopher S. Petito
- Richard M. Phillips

+ Robert E. Plaze

- Mary S. Podesta

- John Polanin, Jr.

- Irving M. Pollack

- Phillip R. Pollock

- Alan C. Porter

- PricewaterhouseCoopers LLP
+ Brice D. Prince

- David C. Prince

+ Proskauer Rose LLP
- Jeffrey Puretz

- John S. Putnam

- MarkS. Radke

- Thomas R. Rae

- Sheldon L. Ray
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+ Frank C. Razzano
- RBS Americas

- William A. Rees

- Willis H. Riccio

- Thomas L. Riesenberg

+ Richard Y. Roberts
« E. Gordon Robinson
+ Eric D. Roiter

- Peter]. Romeo

- (Carla L. Rosati

- Kenneth M. Rosen
- Alan Rosenblat

+ Leonard H. Rossen
+ Suzanne Rothwell

- Richard H. Rowe

+ Brian L. Rubin

- David S. Ruder

- Robert]. Sack

- Jose A. Santiago

- Pury Lopez Santiago

- Ralph S. Saul

- Mary L. Schapiro

- Schering-Plough Corporation
- Michael W. Schley

- Walter P. Schuetze
« Charles Schwab Foundation
- Peter H. Schwartz

+ Quinton F. Seamons

« The SEG Institute, Inc.

- Joel Seligman

- Charles V. Senatore

- J. Gordon Seymour

- DeanV. Shahinian
- Daniel F. Shea

- Shearman & Sterling LLP
- Amy Kate Shepherd

- Marshal Shichtman
- JohnT. Shinkle

- Sidley Austin LLP

- Fred Siesel
- David Silver

- Skadden Arps Slate Meagher &
Flom LLP

- Karen L. Skidmore
« Marshall L. Small
- Karl C. Smeltzer

2}

- Joseph E. Smith

- Peter L. Smith

+ Storrow C. Sommer
- Larry Sonsini

- Lawrence E. Soper

- A. Gilchrist Sparks III
- Lee B. Spencer, Jr.

- Debra G. Speyer

- Kenneth S. Spirer

- Stanley Sporkin

- Cecile Srodes

- Carol A. Stacey

- Lawrence P. Stadulis
- Heidi Stam

- Andrew P. Steffan

ﬁ.‘% R .. L

+ Michael Stehlik

- Marc . Steinberg

+ Richard A. Steinwurtzel

- Phillip L. Stern

- Stradley Ronon LLP

+ Robert D. Strahota

- A.David Strandberg III

- Jean Gleason Stromberg

- David M. Stuart

+ Sullivan & Cromwell LLP

- Estate of Eric Summergrad
+ Mr. and Mrs. Leo Summergrad
+ Michael H. Sutton

- T. Rowe Price Associates

Foundation, Inc.

N6l



- Robert L. Tangreti

- Diana K. Tani

- Christopher A. Taylor
- Ernest L. Ten Eyck

- Roberto A. Tercero

- Paul G. Thompson

- Linda C. Thomsen

- Mary B. Tokar
- Michael D. Trager

- Lisa L. Troe

- Joseph Ucuzoglu
- Paul Uhlenhop

- LauraS. Unger

- Peter Unger

- Vanguard

- Glenn]. Verdi

- Grant Vingoe

-+ Wachtell Lipton Rosen & Katz
- Charles F. Walker

+ Richard H. Walker

- FElisse B. Walter

- HerbertS. Wander

- Robert F. Watson

- Weil Gotshal & Manges LLP
- Harry]. Weiss

+ Charles R. Wenner

+ Robert H. Werbel

« Gerald Werner

+ John W. White

- Charles S. Whitman III

B B S T T e T T e

- Chamaine N. Williams

- Harold M. Williams

- WilmerHale LLP

+ Rhonda L. Wilson

- Paul Windels, Jr.

+ The Winston Foundation, Inc.
- John E. Wolfson

- Cindy Wong

- William C. Wood

- Nancy Garrett Worcester
- Michael R. Young

- Yuri Zelinsky
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SEC Public Utility Division
staff, Spring 1939

o 4
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1947 Commission: (left to right) Edmond M. Hanrahan, Robert K. McConnaughey,
James |. Caffrey, Richard B. McEntire and Harry A. McDonald



Securities and Exchange Commission Historical Society

75th Anniversary Commemoration Calendar of Events

2007 MAY 8
NOVEMBER 1 “Keeping the Markets Open: Lessons Learned
from the 1987 Market Break,” moderated MAY 20
by Brandon Becker, with Andrea Corcoran,
Christopher Cox, William Johnston, Richard
Ketchum, David Ruder and Erik Sirri
JUNE §
NovemBer 1 Presentation of 75th Anniversary Historic
Photo Display in SEC Visitors Center
DECEMBER 1 Opening of "The Bright Image: The SEC,
1961-1973” Gallery in the virtual museum and
archive at www.sechistorical.org, curated by
Dr. Kurt Hohenstein
JUNE 17
2008
FEBRUARY 19 Partnership with The George Washington Juy 29

FEBRUARY 29

MARCH 11

MARCH 13

APRIL 8

APRIL 22

University Law School for the 27th Annual
Manuel Cohen Lecture with John Bogle

Partnership with Brooklyn Law School for
“The ‘Going Private’ of U.S. Capital Markets™

Symposium

SEPTEMBER 23

Fireside Chat — SEC Office of the General
Counsel, moderated by Theresa Gabaldon,

SEPTEMBER 25

with Daniel Goelzer and Giovanni Prezioso,

broadcast in memory of Eric Summergrad SEPTEMBER 26

75th Anniversary Celebration for SEC Atlanta

Regional Office OCTOBER 21
75th Anniversary Celebration for SEC Boston
Regional Office

OCTOBER 29
Fireside Chat — SEC Office of International
Affairs, moderated by Theresa Gabaldon, with
Felice Batlan and Michael Mann

OCTOBER 30

75th Anniversary Celebration for SEC Denver
Regional Office

Fireside Chat — SEC Regional Offices,
moderated by Theresa Gabaldon, with Mary
Keefe and Michael Wolensky

“Exemptive Authority: The Mandate of the
Division of Investment Management,” SEC
Historical Society’s Ninth Annual Meeting,
moderated by Martin Lybecker, with Kenneth
Berman, Kathleen Moriarty and Robert Plaze,
followed by the 74th SEC birthday Ice Cream

Social

75th Anniversary Celebration for SEC
Philadelphia Regional Office

“The Best of NERA 2008,” moderated by
Theresa Gabaldon, with Elaine Buckberg,
Stephanie Lee and Chudozie Okongwu

Fireside Chat — SEC Division of Enforcement,

moderated by Theresa Gabaldon, with Irving
Pollack

75th Anniversary Celebration for SEC Chicago
Regional Office

Partnership with Virginia Law Review SEC
75th Anniversary Symposium

Fireside Chat — SEC Office of Compliance
Inspections and Examinations, moderated by
Theresa Gabaldon, with John Walsh

75th Anniversary Recognition at SEG
Regulation Outside the United States — Hong

Kong conference

75th Anniversary Celebration for SEC Los
Angeles Regional Office

H19k



NOVEMBER 1

NOVEMBER 6

NOVEMBER 18

DECEMBER 1

2009

APRIL 1
Opening of the expanded Timeline in
the virtual museum and archive at www.
sechistorical.org, made possible through
the support of the Municipal Securities APRIL 3-4
Rulemaking Board in honor of Christopher A.

“Kit” Taylor, curated by Theresa Gabaldon

Partnership with Morgan Lewis & Bockius LLP
and Fordham Law School for the gth Annual

A.A. Sommer, Jr. Lecture on Corporate,

APRIL 14

Securities and Financial Law, presented by
Linda Thomsen, Director, SEC Division of APRIL 21

Enforcement.

75th Anniversary Reception for SEC Miami
Regional Office APRIL 28
Opening of “The Imperial SEC? — Foreign
Policy and the Internationalization of the MAY 12
Securities Markets, 1934-1990" Gallery

in the virtual museum and archive at www.
sechistorical.org, curated by Dr. Felice Batlan

MAY 19

FEBRUARY 24

MARCH 10

MARCH 12

MARCH 26

Fireside Chat — SEC Division of Corporation JUNE 4
Finance, moderated by Theresa Gabaldon,

with Alan Berkeley and Martin Dunn

Online Program on international financial
regulation, moderated by Theresa Gabaldon,
with Lawrence Cunningham and Arthur
Wilmarth
JUNE 25
75th Anniversary Recognition at SEG
Regulation Outside the United States —

London conference

75th Anniversary Celebration for SEC Fort
Worth Regional Office,

Release of “75 ‘Memorables’ in SEG
and Securities History: 1929-2008,” as

determined by the Museum Committee

Partnership with The George Washington
University Law School for the 28th Annual
Manuel Cohen Lecture with David Rubenstein

and “The Panic of 2008” Conference

75th Anniversary Gelebration for SEC San

Francisco Regional Office

Fireside Chat — SEC Office of the Chief
Accountant, moderated by Theresa Gabaldon,
with John Albert and Gary Previts

75th Anniversary Gelebration for SEC Salt
Lake Regional Office

Fireside Chat — SEC Office of the Chairman,
moderated by Theresa Gabaldon, with Peter

Derby and Leonard Leiman

75th Anniversary Celebration for SEC New
York Regional Office

“The Future of the U.S. Securities and
Exchange Commission,” SEC Historical
Society’s Tenth Annual Meeting, moderated
by Joel Seligman, with Theresa Gabaldon,
Lyman Johnson, Donald Langevoort, Donna
Nagy and Robert Thompson, followed by the
75th SEC birthday Ice Cream Social

75th Anniversary Reception and Dinner at the
National Building Museum, Washington, D.C.
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Securities and Exchange Commission Historical Society
75th Anniversary Commemoration Task Force

- Robert . Kueppers, Chairman - Stacy P. Chittick + FionaA. Philip
- Mark Berman - Marti L. Cochran + Irving M. Pollack
- Wayne M. Carlin - Dixie L. Johnson + Christopher A. Taylor

August 20, 1964 swearing-in ceremony for SEC Chairman Manuel Cohen at the White House: President Lyndon B.
Johnson (second from left); William Cary (in profile behind Manuel Cohen); SEC Chairman Manuel Cohen (holding certifi-
cate); Mrs. Pauline Cohen (with handbag); Jonathan Cohen (in plaid jacket); Mollie Zion (in print blouse); Hamer Budge

(clapping, fourth from right); Milton Cohen (arms clasped, second from right)
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Staff in the SEC Division of Corporation Finance, 1974: Morton Koeppel, seated, with (left to right) Bill Carter, Joe Hock,

Becky Fleck, Alan Cohen, Jim McCabe, Paul Belvin, Letty Lynn, Mark Warner, Tom Klee and Larry Leise



IN SEC AND SECURITIES HISTORY
1929 - 2008

As Determined by the SEC Historical Society
Museum Committee

April 2009
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Stock Market Crash: October 28-29, 1929

After eight years of gains, the New York Stock
Exchange lost 83% of its value between September
1929 and July 1932.

Pecora Hearings on the Stock Market Crash:
April 11,1932

Named after Ferdinand Pecora, Counsel of the Sen-
ate Banking and Gurrency Committee, the hearings
investigated the causes of the stock market crash.
The hearings continued through 1934, culminating
in the founding of the U.S. Securities and Exchange
Commission.

Franklin D. Roosevelt Elected President:
November 1932

Following a decisive victory over incumbent Presi-
dent Hoover, Roosevelt favored a policy of federal
law superseding lax state corporations law to remedy
the abuses which led to the stock market crash.

Securities Act Enacted: May 27, 1933
Despite the outcry after the stock market crash,

the statute made only modest changes to securities
regulation, most notably setting forth the disclosure
philosophy that is so entrenched today.

Securities Exchange Act Enacted: June 6, 1934
The Act created the Securities and Exchange Com-

mission, and forms the bedrock of its enforcement
and regulatory power. President Roosevelt soon ap-
pointed the first Gommission and named Joseph P.
Kennedy as the agency’s first Chairman.

Public Utility Holding Company Act Enacted:
August 26, 1935

The PUHCA gave the SEC its most far-reaching
substantive power as to company regulation, leading
to ten years of litigation prior to the Supreme Court
finding it to be constitutional. The Act empowered
the SEC to regulate electricity, natural gas and other
utility holding companies, including the power to
restructure holding companies and apply a so-called
death penalty. Congress repealed the PUHCA with
the Energy Policy Act of 2005.

/' THE ONLY THING WE HAVE ||
TO FEAR |S FEAR ITSELF_‘ - of the Franklin Delano
A ATD 1 2 Roosevelt Library
and Museum

o

Franklin D.
Roosevelt
Elected
President

With permission

New SEC Chairman William O. Douglas
Declares the SEC “The Investor’s Advocate:”
September 1937

Priorto becoming a U.S. Supreme Court Justice,
Douglas served as SEC Chairman and, in his Chair-
manship, focused on strengthening business com-
petition and what he termed the preservation

of capitalism.

Richard Whitney Scandal at the New York Stock
Exchange: March 7, 1938

New York Stock Exchange President Richard Whit-
ney, known for heroically buying large amounts

of stock on "Black Tuesday” in an attempt to re-
stabilize the market during the 1929 crash, secretly
embezzled millions. He pled guilty to grand larceny
charges.

Chandler Act: June 22,1938

The Act revised the National Bankruptcy Act to per-
mit the SEC to assist federal courts in cases involv-
ing corporate reorganizations. The SEC’s role in
corporate bankruptcies was later circumscribed by
Congress in the Bankruptcy Reform Act of 1978.
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10. Maloney Act: June 25, 1938

The Act provided for self-regulation of securi-
ties brokers and dealers in the over-the-counter
securities market by allowing them to register as an

organization with the SEC.

11. Trust Indenture Act: August 3, 1939

This legislation supplemented the Securities Act
with respect to debt securities and their public dis-

tribution.

12. National Association of Securities Dealers
Founded: September 1939
The only self-regulatory body formed under the
Maloney Act, the NASD consolidated in 2007 with
the member regulation, enforcement and arbitra-
tion functions of the New York Stock Exchange to
form the Financial Industry Regulatory Authority
(FINRA).

13. Investment Advisers Act and Investment
Company Act Enacted: August 22, 1940

To protect investors, the IAA requires investment

advisers to register with the SEC before providing
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14.

15.

services. The ICA requires organizations engaged
primarily in investing and trading stocks to give full
disclosure about investment objectives and mini-

mize conflicts of interest.

SEC Re-Locates to Philadelphia as an Agency
Non-Essential to War Effort: March 1942

World War II caused SEC enforcement efforts to de-
crease; one-third of the staff left for military service;
its budget was significantly decreased; its stop order
enforcement activities ceased; and its legislative
initiatives were cut back. The SEC returned to Wash-
ington, D.C. six years later.

SEC Adopts Rule 10b-5: May 1942

Promulgated under Section 10(b) of the Exchange
Act, Rule 10b-5 has become one of the most impor-
tant rules of the SEC, prohibiting fraudulent acts and
practices in connection with the purchase or sale of
any security.

SEC Re-Locates to
Philadelphia as an Agency
Non-Essential to War Effort

With permission of AP/Wide World Photos




75

Landis Report
on Regulatory
Agencies to the
President-Elect
William L. Cary

With permission of AP/
Wide World Photos

16. SEC Adopts Rule 14a-8: December 1942

17.

18.

Promulgated under Section 14,(a) of the Exchange
Act, the rule requires public companies to include
shareholder proposals in solicitation materials when

management itself seeks shareholder voting proxies.

SECv. W,J. Howey Co.: May 27, 1946

The U.S. Supreme Court defined "investment
contract” within the meaning of the "33 Act to be an
investment of money in a common enterprise with
an expectation of profits to be derived primarily

from the managerial efforts of others.

Rule 10b-5 Implied Right of Action Recognized in
Kardon v. Nat’l Gypsum Co.: December 2, 1946
This decision by a district court in the Eastern Dis-
trict of Pennsylvania broke new ground by allowing
private plaintiffs to recover for violations of Rule
10b-5. Other district and circuit courts throughout
the country soon followed, but more than twenty-
five years passed before the U.S. Supreme Court
upheld the Rule 10b-5 implied private actionin a
footnote in Superintendent of Insurance v. Bankers Life
& Cas. Co.
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19.

20.

21.

22,

23.

24.

SEC v. Ralston Purina: June 8, 1953
The U.S. Supreme Court held that Section 4.(2) of

the Securities Act exempts from registration only
private offerings to investors who are “able to fend
for themselves.”

Landis Report on Regulatory Agencies to the
President-Elect: December 1960

Commissioned immediately after President Kenne-
dy’s election, the report emphasized the importance
of hiring experienced staff for the SEC, as well as the
negative repercussions of a budget-starved agency.
To help fulfill these goals, President Kennedy named
William Cary as SEC Chairman.

Culmination of Re Scandal: May 4, 1961
The Res, both AMEX specialists, were sentenced to

prison for major perpetrations of securities fraud,
insider trading and violations of the 33 Act. The
scandal highlighted the inefficiency of self-regula-
tion and brought criticism to the SEC, since indica-
tions of wrongdoing surfaced as many as three years

before an official investigation began.

In Re Cady, Roberts & Co. Opinion:

November 8, 1961

The SEC’s decision in this broker-dealer disciplin-
ary proceeding expanded the reach of Rule 10b-5's
prohibition of insider trading to transactions occur-

ring over stock exchanges.

SEC Publishes American Stock Exchange Report:
January 6, 1962

Provoked by the Re scandal, the investigation at-
tributed the AMEX problems to a small group of
specialists. It proposed reform by decreasing the
role of specialists in responsibility and management

positions.

SEC Publishes Wharton Study of Mutual Funds:
August 1962

Headed by Professor Irwin Friend, the study found
that mutual funds did not outperform a randomly-
selected securities portfolio comprised of the same
asset types, nor did higher management fees result

in better performance.
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SEC Releases Special Study
of Securities Markets

SEC Special Study Officials Milton Cohen
(center); Richard Paul (second from right);
Sidney Robbins (far left); Ralph Saul (second
M === from left); Herbert Schick (far right)

SEC Releases Special Study of Securities Markets:
August 8, 1963

This quasi-independent study, conducted over a
two-year period with a budget of $750,000, criti-
cized the adequacy of self-regulation in the se-
curities industry, and suggested that the SEC was
under-enforcing rules against large securities firms.
In response to the study, Congress extended the
Exchange Act reporting requirements to companies
that were above a certain size, but were not regis-

tered on an exchange.

Markets Close with News of Kennedy
Assassination: November 22, 1963

News of the tragedy quickly impacted trading. The
beginnings of market destabilization had already
occurred even though the New York Stock Exchange
shut down within 27 minutes of news of the assassi-

nation spreading to the floor.

Supreme Court Recognizes Private Right of
Action for Rule 14a-9: January 1967

InJ.I. Casey. Borak, the U.S. Supreme Court held that
the Exchange Act implicitly authorizes a private right
of action for false or misleading proxy statements is-
sued in violation of Rule 14a-9. Private lawsuits grew

exponentially.

28.

29.

30.

Wall Street Back-Office Crisis Begins:

January 1967

Brokerage firms failed in large numbers, due to an
increased trading volume that was not matched with
increased personnel to process the transactions.
Lack of sufficient oversight and net capital require-

ments are cited as causes.

SEC Hearings on New York Stock Exchange
Fixed Commissions: July 1968

The Justice Department and the SEC challenged
the New York Stock Exchange with price-fixing and
antitrust violations because of its practice of using
fixed commissions and refusing volume discounts.
The hearings, along with negative publicity for the
NYSE due to the back-office crisis, garnered public
support for the unfixed rate proposal, which would
still take years to enact.

Williams Act: July 29, 1968
The Williams Act regulates corporate takeovers by
mandating disclosure. It required potential acquir-

ers to publicly file details of their transactions with
the SEC.

W27
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Roberta Karmel
Appointed —
First Woman
to Serve on SEC
Commission

SEC v. Texas Gulf Sulphur Expands Insider
Trading Liability: August 13, 1968

The Second Circuit held that corporate insiders
trading company stock on the basis of material non-
public information (as determined by the probabili-
ty-magnitude test) violated Rule 10b-5.

32. Securities Investor Protection Corporation

Established: December 1970

Created as a reform to the back-office crisis through
the Securities Investors Protection Act, the SIPC
essentially functions as an insurer to the securities
industry, much like the Federal Deposit Insurance
Corporation (FDIC).

33. NASDAQ Begins Trading: February 8, 1971

The NASD revolutionized the system of quotations
by creating this automated system — short for Na-

tional Association of Securities Dealers Automated
Quotation — that provides instantaneous over-the-

counter price quotations for every security listed.

34. Adoption of Rule 144: September 26, 1972

Prompted in part by the 1969 Wheat Report, Rule
14.4 creates a safe harbor for the resale of control se-
curities and restricted securities. The rule has been
amended on several occasions to further increase

the liquidity of such securities.

35-

36.

37-

38.

39.

40.

SEC Chairman G. Bradford Cook Resigns

After 74 Days in Office: May 16, 1973

Son of a Republican fundraiser, Cook —at age 35 —
was the youngest SEC Chairman appointed. He re-
signed shortly after taking office because of involve-

ment with the Watergate scandal.

Commodity Futures Trading Commission
Established: October 24, 1974

By-product of an amendment to the Commodity Ex-
change Act, the CFTC was initially granted exclusive
jurisdiction over financial futures based on securi-
ties. The SEC unsuccessfully sought to regain some
jurisdiction over the issue; a compromise between

the two commissions was reached in 1982.

“Mayday” — Fixed Commission Rates

Eliminated: May 1, 1975

After numerous attempts at a compromise to gradu-
ally lower the breakpoint for negotiated rates, the
SEC and the Justice Department switched course and
achieved legislation unfixing the commission rates

altogether.

Exchange Act Amendments: June 4, 1975
These amendments broadened SEC regulation of the

municipal securities market, mandated a National
Market System and a national system for clearance
and settlement of securities transactions, and called
for the SEC to implement a National Market Adviso-
ry Board. They also gave the SEC authority to imple-
ment a composite quotations system to disseminate

New York Stock Exchange information.

Roberta Karmel Appointed — First Woman to
Serve on SEC Commission: July 1977
Appointed by President Carter, Karmel had also
served as public director of the New York Stock
Exchange.

Congress Enacts Foreign Corrupt Practices Act:
December 19, 1977

Enacted in the aftermath of the Watergate scandal,
the Act prohibits bribing foreign government offi-
cials. It requires publicly-traded companies to keep

accounting and record-keeping systems to control




.

42.

43.

44.

45.

7 5 “"“MEMORABLES”

IN SEC AND SECURITIES HISTORY

location of company assets so as to prevent “slush
funds.” The SEC is charged with enforcement of the
accounting and record-keeping provisions.

Supreme Court Rules on Insider Trading in
Chiarella v. United States: March 18, 1980

The first criminal prosecution of insider trading,
Chiarella entrenched the classical theory of insider
trading — that insider trading liability under Rule
10b-5 requires a duty to disclose material nonpublic
information to those shareholders on the other side

of the securities transaction.

Regulation D Adopted: March 1982

Enacted to aid small businesses in the capital forma-
tion process, Regulation D provides a safe harbor
from Section 5 for issuers of limited and private
offerings of securities. It imposes only minimal
restrictions on de minimus offerings and leaves small

business regulation primarily to the states.

Integrated Disclosure System and Shelf
Registration Adopted: March 1982

Enacted with the goal of streamlining disclosure
requirements and reducing the cost of raising
capital, these new regulations permitted issuers to
incorporate by reference, into a short registration
form, information already filed with the SEC under
the Exchange Act. To further expedite the registra-
tion process, and thereby decrease underwriter fees
through increased competition, Rule 415 authorized
“shelf registration” for securities to be sold on a

delayed or continuous basis.

Futures Trading Act Clarifies Jurisdiction of SEC
and CFTC: December 9, 1982

The accord granted the SEC veto power over certain
qualified futures contracts on a securities index. The
accord was amended in 1983 to set more specific
guidelines for approval from both organizations.
However, the relationship between the SEC and the
CFTC diminished during the 1987 market break.

EDGAR Launched: September 24, 1984

The Electronic Data Gathering, Analysis and Re-
trieval (EDGAR) system enhanced investor access

46.

47.

48.

to real-time company information by creating a
publicly-available database of SEC filings. Today, all
public companies are required to file their disclo-

sure information online.

Shearson v. McMahon: June 8, 1987

This U.S. Supreme Court decision holds that claims
under the Exchange Act may be subject to compul-

sory arbitration clauses in arbitration agreements.

Instinet — First Alternative Trading System —
Founded: October 1987

Conceived in 1969 during a period of increasing trad-
ing volume, the system was designed to allow commu-
nication and trading between institutional subscrib-

ers and dealers. It was acquired by Reuters in 1987.

Brady Report: January 9, 1988

Commissioned to investigate the causes of the “Black
Monday” market break on October 19, 1987, when
the stock market declined 508 points in one day, the
report concluded that numerous structural issues
contributed to the crash, but primarily blamed the

automatic trading programs of large institutional

investors.

Dow plunges through floor —508 pts
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 BERNIE GETS 6 MONTHS

Five years probation on gun

DAILY@ NEWS

T YRS TR RERIRRRER Ty




49.

50.

51.

52.

53

54.

7 5 “MEMORABLES”

IN SEC AND SECURITIES HISTORY

Securities Enforcement Remedies and Penny
Stock Reform Act of 1990: October 15, 1990
Among other new remedies, the Act authorized the
SEC to seek monetary penalties in federal court against
corporations and individuals who violate virtually any
provision of the federal securities laws. Prior to the
Act, the SEC could seek monetary penalties only in
insider trading cases, a remedy authorized by Congress
in the Insider Trading Sanctions Act of 1984.

Congress Enacts Market Reform Act:

October 16, 1990

The Act expands SEC enforcement authority over
emergency situations, large trader reporting, broker-
dealer holding company risk assessment, market

volatility, and coordinated clearance and settlement.

Municipal Securities Rulemaking Board
Prohibition on Campaign Contributions: April 13,

1994
Rule G-37 prohibits dealers from engaging in mu-
nicipal securities business within two years of mak-

ing a political contribution to an issuer-official.

Central Bank of Denver v. First Interstate Bank
of Denver: April 19, 1994

In this case, the U.S. Supreme Court prohibited
private rights of action under Rule 10b-5 for aiding

and abetting liability.

Justice Department and SEC Investigate
NASDAQ: October 1994

The Justice Department investigation lead to a
settlement with 24, major NASDAQ securities firms
over charges that the firms fixed transactions costs
for investors who bought and sold on the NASDAQ
market. Related enforcement action by the SEC end -
ed the practice of trading only on “odd eighths,” and
prompted the NASD to establish NASD Regulation as
an independent regulatory corporate subsidiary.

Orange County, California Declares Bankruptcy:
December 6, 1994

After the country treasurer lost $1.7 billion in the
securities market, Orange County became the largest
municipality in U.S. history to declare bankruptcy.

55-

56.

57

58.

Securities Enforcement
Remedies and Penny
Stock Reform Act

of 1990

Congress Enacts Private Securities Litigation
Reform Act: January 4, 1995

Designed to curb abuses in securities fraud class
actions, the PSLRA implements a heightened plead-
ing requirement, a safe harbor for forward-looking
statements, and other procedural hurdles to dis-

courage plaintiffs from filing frivolous claims.

Supreme Court Upholds the Misappropriation
Theory of Insider Trading in United States v.
O’Hagan: June 25,1997

The misappropriation theory of insider trad-

ing expands liability under Rule 10b-5 to include
securities trading on the basis of material nonpublic
information that is obtained in violation of a duty

of trust and confidence owed to the source of the

information.

Federal Reserve Orchestrates Rescue of Long
Term Capital Management Hedge Fund:
September 1998

After having annualized returns of around 4.0%

the prior year, Long Term Capital Management lost
$4..6 billion in less than four months. The Federal
Reserve intervened, concerned that the collapse of
such a prominent hedge fund would have grave con-

sequences for the financial markets at large.

Securities Litigation Uniform Standards Act:
October 9, 1998

To address class action abuses of securities laws and
to augment the Private Securities Litigation Reform
Act (PSLRA), SLUSA prohibits class actions in state

courts in connection with “covered securities.” Con-




59-

60.

61.

62.

63.

gress had earlier pre-empted
many state “blue sky laws” as
part of the National Securities
Market Improvements Act
of1996.

Congress Repeals
Glass-Steagall Act:
November 12, 1999
Enacted in 1933, the Glass-
Steagall Act required banks to
distinguish themselves as ei-
ther an investment or a com-
mercial bank. The Gramm-
Leach-Bliley Act repealed the
Glass-Steagall Act, allowing
affiliations between commer-
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Terrorist Attacks
Impact Securities
Industry

Photo © dean c.k. cox

cial and investment banks.

NASDAQ Peak of “Dot-

Com” IPOs: March 10, 2000

Abubble began around 1995 with increased invest-
ments in Internet and technology securities, and
peaked with the NASDAQ hitting 5132.52 on March

10. The burst led to a mild recession.

Regulation FD Adopted: August 15, 2000

Regulation FD prohibits a company from intention-
ally disclosing information to select persons without
disclosing that information to the public at large.

Commodity Futures Modernization Act:
December 21, 2000

The Act gave the SEC regulatory authority over secu-
rity futures trading, resolving a jurisdictional con-
flict between the SEC and the Commodity Futures
Trading Commission, and ending an eighteen-year

ban on the trading of single stock futures.

New York Stock Exchange Completes Move to
Use of Decimals: January 29, 2001

Changing a practice which had been used for over
two centuries, the move from fractions to decimal
price increments began in 2000 with a trade in
FedEx Corporation stock, and was fully implemented

months later.

64.

65.

66.

67.

Terrorist Attacks Impact Securities Industry:
September 11, 2001

National and international securities markets were
shut down, demonstrating the inter-dependence
of securities markets around the world. Even after
a four-day hiatus, markets suffered record losses

when they reopened.

SEC Provides Real-Time Web Access to EDGAR:
May 30, 2002

Access to EDGAR is free and allows security filings to
appear instantaneously to the public, as opposed to
the prior wait time of over twenty-four hours.

Congress Enacts Sarbanes-Oxley Act: July 30, 2002

Passed in the wake of high-profile scandals at Enron
and WorldCom, the Act seeks to restore investor
confidence in the markets and to improve the ac-
curacy and reliability of corporate disclosures.

Public Company Accounting Oversight Board
Formed: October 25, 2002

Created by the Sarbanes-Oxley Act, this SEC-ap-
pointed five-member Board oversees the auditors
of public companies, with a goal of ensuring fair,
accurate and independent audit reports.
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69.
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SEC Adopts Regulation NMS: April 6, 2005

Regulation NMS is an integrated set of reforms
designed to strengthen the national market system
for equity securities. It modified the existing ITS
trade-through rule, prohibited pricing quotations
in increments smaller than a penny, and increased

market efficiency.

Repeal of the PUHCA: August 8, 2005

Title XII of the Energy Policy Act of 2005 repealed
the Public Utility Holding Company Act of 1935, and
charged the Federal Energy Regulatory Commission
with the responsibility of administering the new
Act. Other than amendments to the U.S. Bankruptcy
Code, this action by Congress stands alone in con-

tracting the SEC’s jurisdiction.

SEC Loosens Gun-Jumping Provisions:
December 1, 2005

Intended to modernize interpretations of the 33
Act and to harness the technology of Web casts,
audio casts and delivery of prospectuses through the
Internet, these regulations loosened restrictions on
the pre-IPO "Quiet Period™ and allowed for quicker

dissemination of public offering prospectuses.

Credit Rating Agency Reform Act:

September 29, 2006

To increase transparency of the credit rating agency
industry, Congress required nationally-recognized
statistical rating organizations to register with

the SEC.

SEC Approves NASD-NYSE Consolidation:

July 26, 2007

The SEC granted approval to rule changes allow-

ing the NASD to consolidate with the enforcement,
member firm and arbitration divisions of the New
York Stock Exchange to form the Financial Industry
Regulatory Authority (FINRA). Two years earlier, the
NYX (the symbol for the NYSE Group) had debuted
on the New York Stock Exchange, ending 213 years as

amember-owned organization.
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Credit Crisis
Leads to
Worldwide
Financial
Crisis

Federal Reserve Bails Out Bear, Stearns:

March 14, 2008

Amid the subprime mortgage crisis, plunging home
values and record numbers of mortgage defaults, the
Federal Reserve and JP Morgan Chase partnered to
bail out Bear, Stearns & Co., the nation’s fifth-larg-
est investment bank, in an attempt to stabilize the

market and restore investor confidence.

Credit Crisis Leads to Worldwide Financial Crisis:
September 2008

Lehman Brothers, Inc. filed for Chapter 11 bank-
ruptcy protection and Merrill Lynch agreed to a
takeover by Bank of America. Goldman Sachs and
Morgan Stanley transformed into bank holding
companies, thus ending the era of the independent
investment bank — the prime funding source for

corporate America since the 1970s.

Emergency Economic Stabilization Act of 2008:
October 3, 2008

Proposed by the White House, the Treasury Depart-
ment and the Federal Reserve, the Act created the
Troubled Assets Relief Program (TARP), authorizing
the Treasury to buy up to $700 billion in underper-
forming mortgage-related securities.

SEC Historical Society Museum Committee: Donna M. Nagy, Chair;
Margaret A. Bancroft; Robert H. Colson; Lyman Johnson; David
B.H. Martin, Ex Officio; Richard B. Nesson; Zoe-Vonna Palmrose;
Giovanni P. Prezioso; Eric D. Roiter; Richard H. Rowe; Hillary Sale;
Chester S. Spatt; Robert B. Thompson.
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June 2005 Closed SEC Commission Meeting: (facing camera, left to right) Paul Atkins,

Cynthia Glassman, William Donaldson, Harvey Goldschmid and Roel Campos

SEC Corporate Challenge Team —
The “Hot Issues,” c.1980-1981:
(bottom left to right) Daniel Schatz,
Bradley Takahashi, Donald Malawsky
and Carol Barrantes; (top row left to
right) Dan Mclntyre, Jason Gettinger,
William McCabe, Carol Hoekje

and Andrew Goldstein
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SEC 25th Anniversary Dinner, October 8, 1959: Orlando
“Lanny” Sarsfield (facing camera left, hand in jacket) with
(clockwise) Francis Trainor, Martha Stuckel Trainor, Karl
Smeltzer, Vibeke Smeltzer, Lucylle Russell, Rodney Russell,
Ed McMurray, Jean McMurray and Cy Buerhle




Honorary for the June 25, 2009 Dinner

The Securities and Exchange Commission Historical Society thanks the
following former SEC Chairmen, Commissioners and Division Directors for

serving as Honorary for tonight’s dinner.

HONORARY CHAIRMEN

- Richard C. Breeden

+ G. Bradford Cook

- William H. Donaldson
- Roderick M. Hills

+ Arthur Levitt

- Harvey L. Pitt

- David S. Ruder

- Harold M. Williams

HONORARY COMMISSIONERS
+ Charles C. Cox

- Edward H. Fleischman

- Stephen . Friedman

- Cynthia A. Glassman

- Harvey Goldschmid

- Isaac C. Hunt, Jr.

- Barbara S. Thomas Judge
- Roberta S. Karmel

- Bevis Longstreth

- Annette L. Nazareth

- Aulana L. Peters

- Irving M. Pollack

+ Richard Y. Roberts

- LauraS. Unger

- Steven M.H. Wallman

HONORARY DIRECTORS
- Brandon Becker

- Edmund Coulson

+ Stephen M. Cutler

- James R. Doty

+ John M. Fedders

+ Daniel L. Goelzer

+ Joel H. Goldberg

- Edward F. Greene

- William H. Heyman
+ John L. Huber

« AnneP. Jones

+ Simon M. Lorne

- GaryG. Lynch

- David B.H. Martin

- Kathryn B. McGrath
+ Allan S. Mostoff

« Donald T. Nicolaisen
- Lee A. Pickard

+ Giovanni P. Prezioso
+ Richard H. Rowe

- Paul Roye

- A. Clarence Sampson
- Ralph S. Saul

- Walter P. Schuetze

+ Marianne K. Smythe
- Lee B. Spencer

- Stanley Sporkin

+ Michael H. Sutton

+ Lynn E. Turner

+ Richard H. Walker
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SEC Commission and staff outside the Budapest Stock Exchange, June 21, 1990: (left to right) Gary Fendler,
J. Carter Beese, William Hyman, Richard Breeden, Richard Ketchum, Michael Mann, James Doty and Linda Quinn



Table Purchasers for the June 25, 2009 Dinner

The Securities and Exchange Commission Historical Society thanks the following institutions
and individuals who have purchased tables for tonight’s dinner through March 31, 2009:

- ACA Compliance Group - Jenner & Block LLP
- AlixPartners LLP - Jones Day
- Alvarez & Marsal - Kalorama Partners LLC
- American Institute of Certified Public - K&L Gates
Accountants (AICPA) - Kingsford Capital Management LLC
- Arnold & Porter LLP - KPMGLLP
- Baker Botts LLP - Latham & Watkins LLP
- Baker Hostetler LLP + Barbara Lucas and Richard Nesson
- Bingham McCutchen LLP - Millennium Management LLC

- Breeden Capital Management LLC

- Center for Audit Quality

- Coalition of Private Investment Companies

- Columbus School of Law, The Catholic University
of America

- Covington & Burling LLP

- Cravath Swaine & Moore LLP

- Debevoise & Plimpton LLP

- Morgan Lewis & Bockius LLP

- Morgan Stanley

- Municipal Securities Rulemaking Board
- NASDAQ OMX Group, Inc.

- NERA Economic Consulting

« NYSE Euronext

- O’Melveny & Myers LLP

- Pepper Hamilton LLP

- Dechert LLP - PricewaterhouseCoopers LLP
- Deloitte & Touche LLP - RBS Americas

- D.E. Shaw & Co. L.P. - Ropes & Gray LLP

- Dewey & LeBoeuf LLP - RR&GLLC

« The Honorable William Donaldson

- Schiff Hardin LLP

and Peter Derby - Securities Industry and Financial Markets
- Edward Jones Association (SIFMA)
- Ernst & Young LLP - Shearman & Sterling LLP

- Fidelity Investments

- Financial Executives International

- FINRA

- Foley & Lardner LLP

+ Fried Frank Harris Shriver & Jacobson LLP

- FTI Consulting, Inc.
- Friends and Family of Ray Garrett, Jr.

- Gibson Dunn & Crutcher LLP
- Grant Thornton LLP
- The Honorable Roderick M. Hills and

the Honorable Carla A. Hills
- Hogan & Hartson LLP
- Howrey LLP

- The Honorable Isaac C. Hunt, Jr. and Friends

- Indiana University Maurer School of Law
- Investment Company Institute

- Sidley Austin LLP
- Skadden Arps Slate Meagher & Flom LLP
« South Florida SEC Alumni: Leonard Bloom,

David Chase, Charles Harper, Allan Lerner,
Walter Mathews, Brian Miller, Daniel Newman,
William Nortman, Pury Santiago and Jack Stein

- Standard & Poor’s

- Steptoe & Johnson LLP

- Stradley Ronon LLP

+ Sutherland

- University of Georgia School of Law
- Vanguard

- Wachtell Lipton Rosen & Katz

- Willkie Farr & Gallagher LLP

+ WilmerHale LLP
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Alvarez & Marsal
proudly congratulates

The U.S. Securities and
Exchange Commission

on its 75" Anniversary

A

ALVAREZ & MARSAL

NORTH AMERICA « EUROPE « MIDDLE EAST « ASIA « LATIN AMERICA

38k




The American Institute of Certified Public Accountants
applauds the outstanding men and women who have
served at the U.S. Securities and Exchange Commission

over the last 75 years.

C /%zfzoéfm /

ISO Certified 2610-312
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We salute the U.S. Securities
and Exchange Commission
on its 75" anniversary.

BINGHAM

40}




i

BREEDEN EUROPEAN CAPITAL MANAGEMENT e

BREEDEN CAPITAL MANAGEMENT Lic

BREEDEN PARTNERS v»

WE SALUTE 75 YEARS OF
COURAGE
INTEGRITY
TENACITY

IN THE PURSUIT OF INVESTOR INTERESTS AND FREE, FAIR
AND OPEN CAPITAL MARKETS

MAY THE SEC REMAIN A TIGER OF INVESTOR PROTECTION

AND THE BEST ADVOCATE FOR INVESTORS AROUND THE

WORLD FOR THE NEXT 75 YEARS AS IT HAS BEEN FOR THE
PAST 75 YEARS

H4Tle




VVith appreciation to the
U.S. Securities and

Exchange Commission for

75 years af service
to the American investor

=== CENTER FOR AUDIT QUALITY

\ | ' I | Serving Investors, Public Company Auditors & the Markets

Affiliated with the American Institute of CPASJ

42l



The

COALITION OF PRIVATE INVESTMENT COMPANIES

salutes the SEC and its employees on

19

years

of dedicated service to investors.
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BEIJING
BRUSSELS
LONDON

NEW YORK

SAN DIEGO

SAN FRANCISCO
SILICON VALLEY

WASHINGTON

COVINGTON

\ J |\

CONGRATULATES THE SEC

We salute the US Securities
and Exchange Commission on
its 75th Anniversary and thank
the people who have served it
with distinction.

Ha4le




Dechert salutes the
U.S. Securities and
Exchange Commission
on Its /5th anniversary.

Dechert

li Valley * Washington, D.C. EUROPE Brussels ¢ London ¢ Luxembourg ¢ Munich * Paris ASIA Beijing * Hong Kong
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Deloitte

Celebrating the outstanding
men and women of the U.S.
Securities and Exchange
Commiussion over the last
75 years.

46l




I0O YEARS

Dewey & LEBOEUF

1909 — 2009

Dewey & LEBoeur | SEC Celebration Dinner

Dewey & LeBoeuf LLP Americas | Europe | Russia/CIS | Asia Pacific | Africa | Middle East

H47le



)

WE SALUTE THE
OUTSTANDING MEN AND WOMEN
WHO HAVE SERVED AT THE

U.S. SECURITIES AND EXCHANGE
COMMISSION

OVER THE LAST 75 YEARS.

U.S. SECURITIES AND EXCHANGE COMMISSION
OFFICE OF THE CHAIRMAN
2003 - 2005

4gle



The members
of Edward Jones
wish to congratulate the
SEC and its staff
on 75 years of admirable
public service.

Both the investing public
and our markets owe
you a debt of
gratitude.

Edward Jones

MAKING SENSE OF INVESTING
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each of which is a separate legal entity. Ernst & Young LLP is a client-serving member firm located in the US.

Ernst & Young refers to the global organization of member firms of Ernst & Young Global Limited,

©2009 ERNST & YOUNG LLP

A blue ribbon achievement?

It certainly is! Ernst & Young is pleased to recognize the outstanding
men and women who have served at the U.S. Securities and
Exchange Commission over the last 75 years.

Congratulations to all!

Ell ERNST & YOUNG

Quality In Everything We Do
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>

celebrate.




In recognition of
the outstanding
men and women
who have served at the
U.S. Securities and
Exchange Commission
during the past 75 years.

=FOLEY
=B
FOLEY & LARDNER LLP

OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA
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New York | Washington DC | London | Paris | Frankfurt | Hong Kong | Shanghai

Fried Frank
is proud to support the

U.S. Securities and

Exchange Commission
as it celebrates its 75th anniversary

Fried, Frank, Haris, Shriver & Jacobson LLP



FTIIS PROUD
TO SALUTE

THE U.S. SECURITIES AND
EXCHANGE COMMISSION ON
ITS 75™ ANNIVERSARY.

CONGRATULATIONS ON THIS
WELL DESERVED HONOR.
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Congratulations
to the U.S. Securities
and Exchange

Commuission on its

75" anniversary!

° Grant Thornton




—0/0 UV

IN RECOGNITION OF THE

OUTSTANDING MEN AND WOMEN

WHO HAVE SERVED AT THE

U.S. SECURITIES AND

EXCHANGE COMMISSION

OVER THE LAST

75 YEARS.

— VUV

ONES
DAY
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Kalorama Partners
takes great pleasure in saluting
the talented men and women
who work (or previously worked) at the
U.S. Securities and Exchange Commission,
each a dedicated public servant,
who, over 75 years, have been
unswervingly committed
to protecting investors and
promoting capital-raising
for the benefit of all.

KALORAMA

PARTNERS

3574




KPMG proudly congrat Ia\esl'the U.S. Securities
and Exchange Commission on |ts 75th anniver-

- sary and salutes the ded'lca'ted en and women
who have served the busi,(w d regulatory
community.
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These are difficult times. They are not the
most difficult the Commission has seen, nor
likely the most difficult it will see, but they are
indeed difficult. We take great comfort in having
this Chairman and this Commission to lead us
through them. In that context, we salute the

United States Securities ¢ Exchange

Commission

on the occasion of its historic 75" anniversary
as the protector of investors and markets.

millennium

Millennium Management LLC
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Municipal Securities
Rulemaking Board

We Congratulate the

U.S. Securities and
Exchange Commission

The Board of the MUNICIPAL RULEMAKING SECURITIES BOARD
appreciates the SEC's efforts during its long history, and especially its support in
the creation of the MSRB's Electronic Municipal Market Access (EMMA) system.




SHEARMAN & STERLING we

RaVEE i

l’dl/

Shearman & Sterling is proud to honor all the
women and men who have been a part of the U.S.
Securities and Exchange Comission in its 75 year
history of regulating the U.S. securities markets.




In recognition of the
outstanding men and women
who have served at the

U.S. Securities and
Exchange Commission

over the last 75 years.

Skadden

den, Arps,
iliates

Skadden,
& Affiliate:

Beijing | Boston | Brussels | Chicago | Frankfurt | Hong Kong | Houston | London | Los Angeles | Moscow | Munich | New York

Palo Alto | Paris | San Francisco | Sao Paulo | Shanghai | Singapore | Sydney | Tokyo | Toronto | Vienna | Washington, D.C. | Wilmington
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“"We are the investor’s advocate.”
~William O. Douglas

SEC Chairman, 1937-1939

Chairman Schapiro, Commissioners, Staff and SEC Alumni:

Congratulations on the Commission’s
/5th Anniversary.

We salute the Commission’s exemplary dedication
and service to investors. The SEC’s mission in the
21st Century is as important as ever.

SUTHERLAND

N63 ¢




Congratulations to the Securities and
Exchange Commission and to the outstanding
men and women who have served at the

Commission over the last 75 years.

WILMERHALE' [S§]

Wilmer Cutler Pickering Hale and Dorr Lir is a Delaware limited liability partnership. Our United Kingdom offices are operated under a separate Delaware limited liability partnership of solicitors and )
registered foreign lawyers regulated by the Solicitors” Regulation Authority. In Beijing, we are registered to operate as a Foreign Law Firm Representative Office. WilmerHale principal law offices: wilmerhale.com
60 State Street, Boston, Massachusetts 02109, +1 617 526 6000; 1875 Pennsylvania Avenue, NW, Washington, DC 20006, +1 202 663 6000. © 2009 Wilmer Cutler Pickering Hale and Dorr 1p
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ARNOLD & PORTER LLp

Arnold & Porter LLP
Salutes the Commission for
15 Years of Devoted Service
in Guarding Our Markets

and Protecting Investors.

RIVADH [y

WASHINGTON

One of Qur
Highest

Priorities is
DEEP
COMMUNITY

ROOTS.

In recognition of the contribu-
tions of the U.S. Securities
and Exchange Commission to
the business and regulatory
community for 75 years.

BAKER BOTTS E

For more details, visit www.bakerbotts.com
DEEPER UNDERSTANDING. BETTER SOLUTION.

“National Public Service Award,”
American Bar Association Business Law Section




The D. E. Shaw group congratulates
the U.S. Securities and Exchange Commission
on the occasion of its 75th anniversary,
and we commend the staff for their
ongoing exemplary service to the country

and business community.

D E Shaw & Co

O fei.

financial executives
international

Financial Executives
International

applauds the contributions

of the

U.S. Securities and
Exchange Commission

to the business and
regulatory community for
75 years and extends its
best wishes for the future.

»H66}¢




FINRA Congratulates the U.S.
Securities and Exchange
Commission

With appreciation for the
leadership of the U.S.
Securities and Exchange
Commission for its steadfast
commitment to protecting
investors and regulating our
nation’s capital markets

since 1934.

Congra tulations
to the U.S. Securities and
Exchange Commission on its

75th Anniversary.

Fir::ncial Industry Regulatory Authority GIBSONr DUNN &CRUTCHER LLP
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Congratulations to the
U.S. SECURITIES AND
EXCHANGE COMMISSION
on its 75th anniversary and to
the outstanding men and women
who have helped make it the

jewel of government agencies.

HOGAN &
HARTSON

Hogan & Hartson LLP

Congratulations
TO THE
United States Securities

and Exchange Commission
ON ITS
/5™ Anniversary

HOWREY.

H68}¢




The Investment Company Institute salutes the
outstanding men and women who over the
last 75 years have pursued the missions of the
U.S. Securities and Exchange Commission:
protecting investors, maintaining fair, orderly,
and efficient markets, and facilitating capital
formation to strengthen the American economy.

ﬁ INVESTMENT
4 COMPANY

/] "I/II INSTITUTE®

Excited about the
next (o years.

K&L|GATES

K&L Gates Lp




In recognition of the

) outstanding men and
We recognize the

contributions made by the women who have served

U.S. Securities and at the U.S. Securities and
Exchange Commission to Exchange Commission
the business community over the last 75 years.
for the last 75 years.

LATHAM&WATKINSte

Abu Dhabi Munich
Barcelona New Jersey
Brussels New York
Chicago Orange County
Doha Paris

Dubai Rome
Frankfurt San Diego
Hamburg San Francisco
Hong Kong Shanghai
London Silicon Valley
Los Angeles Singapore
Madrid Tokyo

Milan Washington, D.C.
Moscow

- Down To Business™

Kingsrorp CariTaAL MANAGEMENT
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Morgan Lewis

We are honored
to join the

SEC Historical Society

in recognizing the

75th Anniversary

of the U.S. Securities &
Exchange Commission

Investments and services offered through Morgan Stanley & Co. Incorporated, member SIPC. © 2009 Morgan Stanley

Morgan Stanley congratulates the

U.S. Securities and
Exchange Commission

on its 7bth Anniversary

Morgan Stanley




- NYSE Euronext.

O’Melveny & Myers LLP

is proud to sponsor the

U.S. Securities and
Exchange Commission’s
75th Anniversary
Commemoration

In recognition and celebration of
the outstanding men and women who
have served at the U.S. Securities and

12 Exchange Commission over the

AR ;;' :
it B

=4\
.

last 75 years

|

NYSE EURONEXT CONGRATULATES THE

ON ITS 75™ ANNIVERSARY

O

O’MELVENY & MYERS LLP

Beijing Brussels Century City Hong Kong
London Los Angeles New York Newport Beach
San Francisco Shanghai Silicon Valley

Singapore Tokyo Washington, DC
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honoring
/5 years of
service to |

. outstanding men and
the Capltal women who have
markets-* served with pride at

the U.S. Securities and

In recognition of the

We are proud to extend our congratulations

to the SEC on its 75th anniversary. EXChange Com m |SS|On

over the last 75 years.

®
*connectedthinking PRICEWATERHOUSE(QOPERS ,z R BS

The Royal Bank of Scotland

© 2009 PricewaterhouseCoopers LLP. All rights reserved.
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SIDLEY

is pleased
to congratulate the

SECURITIES AND
ExcHANGE COMMISSION

on its 75th anniversary.

We salute the SEC
for its work in
protecting investors
and maintaining our

capital markets.

374l

WILLKIE FARR & GALLAGHER vie

Congratulates the

United States
Securities and Exchange
Commission

on its 75th Anniversary

We salure the ourstanding
men and women who have
served at the SEC over the last
75 years to fulhll its mission of
promoting investor protecrion

and market integrity.

SEC CreresrATION DINNER

June 25, 2009




ACA

COMPLIANCE GROUP
WITH APPRECIATION

FOR THE LEADERSHIP OF

Thank you to all the current THE U.S. SECURITIES AND

and former SEC staff members EXCHANGE COMMISSION

for your 75 years of unselfish
IN GUIDING THE
dedication towards the protection
REGULATION OF CAPITAL
of investors and the maintenance

MARKETS SINCE 1934.
of sound markets.

— ACA Compliance Group

AlixPartners

CRAVATH, SWAINE & MOORE LLP

In acknowledgment of the We congratulate

exemplary service of the N » ;
SEC Commission the U.S. Securities an
and staff since 1934. Exchange Commission

on its 75th anniversary.

Baker Hostetler NEW YORK - LONDON
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Congratulations to the
U.S. Securities and

Exchange Commission
on its 75th anniversary

DEBEVOISE & PLIMPTON LLP

New York
Washington, D.C.
London

Paris

Frankfurt
Moscow

Hong Kong
Shanghai

Thanks to the men and women
who have served at the
ULS. Securities and Exchange
Commission
for their outstanding service
over the last 75 years.

Isaac C. Hunt, Jr.

U.S. Securities and Exchange

Commission

Staff, 1962 - 1967
Commissioner, 1996 - 2002

376l

CONGRATULATIONS
TO THE SEC
FOR 75 YEARS OF
‘HONOR, PROFESSIONAL
EXCELLENCE AND
DEVOTION TO
THE PUBLIC INTEREST”

From the Friends and Family of
Ray Garrett, Jr.
August 11, 1919 - February 3, 1980

19th Chairman of the
U.S. Securities and Exchange
Commission
August 6, 1973 — October 28, 1975

We commenn e SEC Commission aNd Sta
PAST AND PRESENT, FOR PROVIDING EXEM
PROTECTION FOR INVESTORS ANDTHE.
CAPITAL MARKETS SINCE 1934,

JENNER&BLOCK

Jowez & Buooe LLP Ceaso | New Yorx | Wassmsion, DC




To the Commission Staff

With Every Confidence that

Your Achievements
in the Future

Will Be as Significant as
‘They Have Been
Over the Last 75 Years

Barbara Lucas and

Richard Nesson

NERA

Economic Consulting

NERA Economic Consulting

congratulates the

US Securities and

Exchange Commission

for its 75 years of
contributions to the business
and regulatory community

W77

We salute
the U.S. Securities
and Exchange
Commission on

its 75" anniversary.

NASDAQ OMX

Congratulations to the
Securities and Exchange
Commission on

75 years of dedicated

service to investors.

Pepper Hamilton ip

Attorneys at Law




We salute the outstanding
men and women who have served

at the U.S. Securities and Exchange

Commission during the last 75 years.

Schiff Hardin LLP
congratulates the U.S.
Securities and Exchange
Commission on its
distinguished past and
Its vital future.

@) ScHiFFHARDIN.,
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Congratulations
to the U.S.
Securities

and Exchange
Commission

on its 75"
Anniversary.

Richard Y. Roberts

Roberts Raheb & Gradler LLC

Public Advocates

SOUTH FLORIDA SEC ALUMNI
CONGRATULATE

THE U.S. SECURITIES AND
EXCHANGE COMMISSION

ON ITS 75TH ANNIVERSARY
(1934 — 2009)

Leonard Bloom
Brian Miller
David Chase
Daniel Newman
Charles Harper
William Nortman

Allan Lerner

Pury Santiago
Walter Mathews
Jack Stein




The McGraw-Hill Companies

Standard & Poor’s
congratulates the
Securities and Exchange
Commission for

75 years of service to
American investors

and markets.

STANDARD
RPOOR’S

O
to the

U.S. Securities and Exchange Commission
on its

75th anniversary

STRADLEY
SRRONO

Stradley Ronon Stevens & Young, LLP

Pennsylvania
Washington, D.C.
New Jersey

Delaware

H79}k

STEPTOE & JOHNSONw

Steptoe salutes the
outstanding men and women
who have served with the
Securities and Exchange
Commission over the last
75 years.

WASHINGTON NEW YORK CHICAGO PHOENIX

LOS ANGELES CENTURY CITY LONDON BRUSSELS

7" Vanguard®

With appreciation

to the U.S. Securities

and Exchange Commission
for 75 years of service

as an advocate for investors.




SEC Staff Meeting, October 4, 1972: (left to right) Alan Rosenblat, Lew Mendelson, Sydney Mendelsohn, Allan Mostoff,
Aron Levy, Karl Smeltzer, Phil Gross, Bernard Wexler and Sandra Monse
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William Casey, 1972
<7 Iy \
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[
Michael Wolensky, 2008

Milton Cohen, 1965

> Y

artin, 2007

o L -
Elisse Walter, 2007 Paul Atkins, 2002 Paul Windels, 1950s David B.H. M John Shad, 1981 Daniel Hawke, 2002 Giovanni Prezioso, 2008

Kathryn McGrath, 2005

wif

e f -
Manuel Cohen, 1964 Richard M. Phillips, 1989 Peter Derby, 2007
o $|
4
é L1
b

[ &
Vera Gaskin, 2007

David M. Becker, 2001

Al Raizen, 1957 Harold Patterson, 1957

Paul Carey, 1997

4

). Carter éé(e"se, 2004 Edward Fleisch-man, 1989

gtl
\
oy

Ralph Saul, 2001

TR
Richard Bandler, 1950s

y P =+
Irving Pollock, 2008 Edward Gadsby, 1957

*

G. Bradford Cook, Jr., 2004 Harold Wiliams, 1977 ) Robert Birnbaum, 2001

Linda Thomsen, 200-5 Stephen Cutler, 2001

i
A
=

Ralph Ferrara, 2005 John Morris, 1957 Scott Taub, 2006

A

oy

-
Richard Breeden,_ 1989 Bevis Longstreth, 1981

Andrew Barr, 1972

Vi

Robert Healy, 1934 James Sargent, 1950s Robert O’Brien, 1942

i
..

° —
Mark Radke, 2007 Byron Woodside, 1964 Richard Roberts, 2004 Arthur Levitt, 1999 Peter Romeo, 2004 Paul Rowen, 1949 Robert Plaze, 2008 Meyer Eisenberg, 2001
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B ke N

CELEBRATING
10 YEARS

1999—2009

SECURITIES AND EXCHANGE COMMISSION
HISTORICAL SOCIETY
1101 PENNSYLVANIA AVENUE NW

SUITE 600
WASHINGTON, D.C. 20004,

VISIT THE VIRTUAL MUSEUM AND ARCHIVE AT
WWW.SECHISTORICAL.ORG



