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Letter from the Chairman

Dear Friends:

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

Society, I am pleased to share with you the 2008 Annual Report, which includes 

the audited financial statements of the Society’s activities, as well as the list of 

donors to the Society in 2008.

As David Martin, Society President, reported in Highlights of 2008, this has 

been a year of significant achievements for the Society. Our virtual museum and 

archive at www.sechistorical.org attracted a 37% increase in visitors, access-

ing materials not only on the history of securities regulation from the 1930s to 

today, but also on future changes in the regulation of the financial markets.  

Our commemoration of the upcoming 75th anniversary of the U.S. Securities 

and Exchange Commission, including both educational and celebratory events, 

has enabled us to extend our welcome to persons throughout the United States. We 

have enjoyed meeting many of you during our commemoration activities this year.

In the midst of the current financial crisis, the Society continues to thrive and 

grow, thanks in large part to the sustained generosity of the many institutions 

and individuals acknowledged in this Annual Report. My fellow trustees and I 

remain grateful for your participation and your support.

Sincerely,

Herbert F. Janick III

Chairman

on the cover: June 21, 1990 Founding of the Budapest Stock Exchange in 
the Parliament of the Republic of Hungary (left to right) Richard Ketchum, 
SEC Commissioner J. Carter Beese, William Hyman, SEC Chairman Richard 
Breeden, Linda Quinn, Michael Mann, James Doty and Gary Fendler (photo 
courtesy of Michael Mann). This photo is linked to the virtual museum and 
archive’s “The Imperial SEC? – Foreign Policy and the Internationalization of 
the Securities Markets, 1934-1990” Gallery.
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Recording and Impact of 2009 Celebration Dinner 
Table Sales on 2008 Contributions

During 2008, the Society gave institutions and individuals the 
opportunity to make both a charitable contribution and purchase 
a table for the June 25, 2009 celebration dinner for the SEC’s 
75th anniversary. 

Individuals and institutions making charitable contributions 
are acknowledged among the list of donors to the Society in 
2008. Table purchases are not considered contributions; table 
purchasers in 2008 are not listed in this Annual Report, but are 
acknowledged in Highlights of 2008. Revenue from table sales 
was kept in an account separate from gift and grant revenue  
during 2008. 

The sale of tables for the celebration dinner during 2008 
did not have a negative impact on gifts and grants; table sales 
provided an alternate or additional opportunity for individuals 
and institutions to support the work of the Society. The decline 
in gift and grant revenue during 2008 can be attributed to the fi-
nancial crisis and subsequent recession which began in the fall.

Implementation of the Investment Policy
On March 19th, the Board of Trustees approved an investment 
policy for the SEC Historical Society, and empowered the Invest-
ment Committee – comprising the Treasurer, President and 
Chairman – to implement the policy. 

On September 30th, the Treasurer established a “sweep 
account” of $340,000, which had been held in general and 
restricted money market accounts, to ensure SIPC coverage. The 
sweep account was invested in a U.S. Treasury money market ac-
count; funds can be accessed within a day’s notice in compliance 
with the Investment Policy. The checking account continues to 
maintain a balance at or under $100,000, and is FDIC insured.

Capitalization of Museum Accession

All funds used to build the collections of the virtual museum and 
archive in 2008 have been capitalized. These include fees to aca-
demic curators for the 2008 and 2009 Galleries and expansion 
of the Timeline; scanning and transcription of Papers; scan-
ning of Photos and visual images; broadcast, digitization and 
transcription of Online Programs; interview, digitization and 
transcription of Oral Histories; and re-building of the Timeline. 
For the years ended December 31, 2008 and 2007, these capital 
expenses totaled $132,415 and $151,535 respectively. As of 
December 31, 2008, the accumulated capital expenses incurred 
in building the virtual museum and archive totaled $639,440. 
These capital expenses are solely cost-based and are not reflec-
tive of fair value. 

Allocation of On-Going Expenses  
for Commemoration Activities
During 2008, the SEC Historical Society staff recorded time 
spent in administration, development, the virtual museum and 
archive, and the commemoration of the SEC’s 75th anniversary. 
Allocation of the staff’s use of office space, supplies, telephone, 
copier and professional services was determined based on the 
percentage of staff time spent in each of these four areas.  The 
Society did not hire additional staff or add overhead expenses 
specifically for the commemoration.

The allocation of on-going expenses for commemoration 
activities will continue through June 30, 2009. Starting July 1, 
2009, these on-going expenses will not be reduced, but will be 
re-allocated to administration, development and the virtual 
museum and archive on an adjusted percentage basis. 

Pre-Paid Expenses for Commemoration Activities 
Taking Place in 2009
The Society incurred expenses during fiscal year 2008 for com-
memoration activities which will take place in 2009. These 
expenses have been marked pre-paid, and have been separated 
from the fiscal year 2008 expenses.
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Management’s Overview of the Year

The Securities and Exchange Commission (SEC) Historical Society is committed to fiscal responsibility in using the gifts and grants 
entrusted to us in fulfillment of our mission to preserve and share the history of securities regulation. The following information is to 
provide donors with information on how contributions were used during the January 1 – December 31, 2008 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, 2008, 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 man-
agement. Our responsibility is to ex-
press an opinion on these financial 
statements based on our audit. The 
prior year summarized comparative 
information has been derived from the 
organization’s 2007 financial state-
ments, and, in our report dated March 
21, 2008, we expressed an unqualified 
opinion on those statements.

We conducted our audit in accor-
dance with auditing standards gener-
ally 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 au-
dit includes examining, on a test basis, 
evidence supporting the amounts and 
disclosures in the financial statements. 
An audit also includes assessing the 
accounting principles used and sig-
nificant estimates made by manage-
ment, as well as evaluating the overall 
financial statement presentation. We 
believe that our audit provides a rea-
sonable 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 Decem-
ber 31, 2008, and its change in net as-
sets 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 18, 2009

Statement of Financial Position
as of December 31, 2008 with summarized financial information for 2007

assets 		  2008 		  2007

CURRENT ASSETS

	 Cash and cash equivalents, including $388,383 which is Board 
		  designated at December 31, 2008 (Note 8) 	 $	 756,054 	 $	 582,727
	 Investments (Note 4, 8, 9 and 10) 		  628,980 		  411,318
	 Prepaid expenses 		  86,965 		  77,980

			   Total current assets 		  1,471,999 		  1,072,025

EQUIPMENT AND SOFTWARE

	 Equipment 		  23,339 		  23,339
	 Computer software 		  2,990 		  2,990
	 Computer equipment 		  14,743 		  14,743
	 Less: Accumulated depreciation and amortization 		  (41,072) 		  (39,751)

			   Net equipment and software 		  — 		  1,321

OTHER ASSETS

	 Virtual museum and archive collections (Note 6) 		  639,440 		  507,025
	 Donated artwork 		  25,000 		  25,000
	 Security deposit (Note 5) 		  7,000 		  7,000

			   Total other assets 		  671,440 		  539,025

			T   OTAL ASSETS 	 $ 	2,143,439 	 $	1,612,371

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES

	 Accounts payable and accrued liabilities 	 $ 	 7,904 	 $ 	 13,596
NET ASSETS

	 Unrestricted:
		  Undesignated 		  239,067 		  513,244
		  Investment in virtual museum and archive collections (Note 6) 		  639,440 		  507,025
		  Board designated reserve fund (Note 8) 		  915,028 		  513,506

			   Total unrestricted net assets 		  1,793,535 		  1,533,775
	 Temporarily restricted (Note 2) 		  342,000 		  65,000

			   Total net assets 		  2,135,535 		  1,598,775

			T   OTAL LIABILITIES AND NET ASSETS 	 $	2,143,439 	 $	1,612,371

Financial Statements
Securities And Exchange Commission  
Historical Society
For The Year Ended December 31, 2008
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Statement of Activities and Change in Net Assets
For the year ended December 31, 2008 with summarized financial information for 2007
	 2008			   2007 
		T  emporarily 
	 Unrestricted	 Restricted 	T otal 	T otal

REVENUE

	 Contributions 	 $	 570,183 	 $	 418,600 	 $	 988,783 	 $	 746,451
	 Interest and investment income 		  37,994 		  — 		  37,994 		  38,743
	 Other income 		  30 		  — 		  30 		  973
	 Net assets released from donor 
		  restrictions (Note 3) 		  141,600 		  (141,600) 		  — 		  —

			   Total revenue 		  749,807 		  277,000 		  1,026,807 		  786,167

EXPENSES

	 Program Services:
		  Virtual Museum 		  214,676 		  — 		  214,676 		  352,794
		  Commemoration 		  146,852 		  — 		  146,852 		  10,698

			   Total program services 		  361,528 		  — 		  361,528 		  363,492

	 Supporting Services:
		  General and Administrative 		  26,063 		  — 		  26,063 		  52,106
		  Development and Fundraising 		  102,456 		  — 		  102,456 		  78,060

			   Total supporting services 		  128,519 		  — 		  128,519 		  130,166

			   Total expenses 		  490,047 		  — 		  490,047 		  493,658

Change in net assets 		  259,760 		  277,000 		  536,760 		  292,509
Net assets at beginning of year 		  1,533,775 		  65,000 		  1,598,775 		  1,306,266

NET ASSETS AT END OF YEAR 	 $	1,793,535 	 $	 342,000 	 $	 2,135,535 	 $	1,598,775

Statement of Functional Expenses
For the year ended December 31, 2008 with summarized financial information for 2007
	 2008							       2007 
	 Program Services		  Supporting Services
	 Virtual		T  otal Program	 General and	 Development	T otal Supporting	T otal	T otal 
	 Museum	 Commemoration	 Services	 Administrative	 and Fundraising	 Services	E xpenses	E xpenses

	 Salaries	 $	 82,764	 $	 43,799	 $	 126,563	 $	 38,768	 $	 35,387	 $	 74,155	 $	 200,718	 $	 188,939
	 Benefits (Note 7)		  27,821		  14,723		  42,544		  13,031		  11,895		  24,926		  67,470		  69,133
	 Printingand production		  18,503		  1,533		  20,036		  1,616		  13,022		  14,638		  34,674		  40,458
	 Professional fees		  650		  8,549		  9,199		  14,089		  8,584		  22,673		  31,872		  51,901
	 Occupancy (Note 5)		  —		  —		  —		  58,022		  —		  58,022		  58,022		  58,062
	 Depreciation and amortization	  —		  —		  —		  1,321		  —		  1,321		  1,321		  3,986
	 Telephone		  8,073		  1,169		  9,242		  8,005		  3,192		  11,197		  20,439		  13,642
	 Travel			   6,480		  —		  6,480		  —		  110		  110		  6,590		  21,119
	 Postage and delivery		  2,958		  875		  3,833		  1,336		  800		  2,136		  5,969		  6,778
	 Repairs and maintenance		  —		  —		  —		  285		  —		  285		  285		  1,210
	 Supplies		  945		  406		  1,351		  666		  352		  1,018		  2,369		  3,506
	 Events and meetings		  —		  41,386		  41,386		  5,241		  —		  5,241		  46,627		  22,025
	 Museum maintenance		  1,454		  —		  1,454		  —		  —		  —		  1,454		  2,250
	 Research		  —		  —		  —		  —		  214		  214		  214		  995
	 Other			   —		  —		  —		  10,926		  1,097		  12,023		  12,023		  9,654

	 Sub—total		  149,648		  112,440		  262,088		  153,306		  74,653		  227,959		  490,047		  493,658
	 Allocation of general  
		  and administrative		  65,028		  34,412		  99,440		  (127,243)		  27,803		  (99,440)		  —		  —

TOTAL			  $ 	214,676 	 $ 	146,852 	 $ 	361,528 	 $ 	 26,063 	 $ 	102,456 	 $	 128,519 	 $	490,047 	 $	493,658
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Statement of Cash Flows
For the year ended December 31, 2008 with summarized financial information for 2007

					     2008 		  2007

CASH FLOWS FROM OPERATING ACTIVITIES

	 Change in net assets 	 $	 536,760 	 $	 292,509
	 Adjustments to reconcile change in net assets to
		  net cash provided by operating activities:
		  Depreciation and amortization 		  1,321 		  3,986
		  Net appreciation of investments 		  (19,499) 		  (17,598)
		  (Increase) decrease in:
			   Contributions receivable 		  — 		  30,335
			   Prepaid expenses 		  (8,985) 		  (22,190)
		  Increase (decrease) in:
			   Accounts payable and accrued liabilities 		  (5,696) 		  7,209

Net cash provided by operating activities 		  503,901 		  294,251

CASH FLOWS FROM INVESTING ACTIVITIES

	 Purchase of investments 		  (307,446) 		  —
	 Accession of virtual museum collections 		  (132,415) 		  (151,535)
	 Proceeds from maturity of investment 		  109,287 		  102,188

				    Net cash used by investing activities 		  (330,574) 		  (49,347)

Net increase in cash and cash equivalents 		  173,327 		  244,904
Cash and cash equivalents at beginning of year 		  582,727 		  337,823

CASH AND CASH EQUIVALENTS AT END OF YEAR 	 $	 756,054 	 $	 582,727

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND 
GENERAL INFORMATION
Organization 

The Securities and Exchange Commission Historical Society (the Society) 
is a 501(c)(3) nonprofit organization incorporated in the District of Co-
lumbia to preserve and share the history and historic records of the U.S. 
Securities and Exchange Commission and of the securities industry.Sig-
nificant accounting policies followed by the Society are presented below.

The Society operated the following programs in 2008:

Virtual Museum and Archive: The virtual museum and archive at www.
sechistorical.org preserves and shares the history of security regula-
tion. The museum collections are primary materials, including papers; 
photos; oral histories interviews; educational programs; a timeline of 
securities developments against U.S. and world events; and galleries on 
securities history topics, linking together all related museum materials. 
The museum also provides links to other Web sites with related securi-
ties history information. The museum is free and accessible worldwide 
at all times.

Commemoration of the Securities and Exchange Commission’s 75th 
Anniversary: The Board of Trustees approved activities beginning in 
2007 to commemorate the upcoming 75th anniversary of the founding 
of the U.S. Securities and Exchange Commission on June 6, 1934. These 
activities, including educational programs and celebratory events, will 
continue through June 2009.

Basis of presentation 
The accompanying financial statements are presented on the accrual 
basis of accounting, and in accordance with Statement of Financial Ac-
counting Standards No. 117, “Financial Statements of Not-for-Profit 
Organizations.”

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, 2007, from which the sum-
marized information was derived.

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 maintains cash balances at finan-
cial institutions in excess of the Federal Deposit Insurance Corporation 
(FDIC) limits. Management believes the risk in these situations to be 
minimal.

Investments 
Investments are recorded at market value. Unrealized gains and losses 
are included in investment income in the Statement of Activities and 
Change in Net Assets
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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 financial statements.

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.

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.

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.

Contributions 
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 restrictions. When a 
restriction expires, temporarily restricted net assets are reclassified to 
unrestricted net assets. Contributions received in excess of expenses in-
curred are shown as temporarily restricted net assets in the accompany-
ing 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. During 2008, 
Society staff maintained detailed timesheets and the Society allocated 
general and administrative expenses based upon the time reported un-
der each functional area.

Fair value measurements 
The Society adopted the provisions of Statement of Financial Account-
ing Standards (SFAS) No. 157, entitled Fair Value Measurements. SFAS 
No. 157 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 abut risk) used to measure fair value, 
and enhances disclosure requirements for fair value measurements. The 
Society accounts for a significant portion of its financial instruments at 
fair value or considers fair value in their measurement.

2. TEMPORARILY RESTRICTED NET ASSETS
Temporarily restricted net assets consisted of the following at December 
31, 2008:

	 Best of NERA 2009 			   $	 10,000
	 2009 Securities and Exchange Commission  
		  Regional Office Commemoration Events 			   15,000
	 June 25, 2009 Celebration Dinner 				    317,000

							       $	342,000

3. 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 2008 			   $	 10,000
2008 Securities and Exchange Commission
	 Regional Office Commemoration Events			   15,000
2008 Fireside Chats 				    15,000
Timeline Expansion 				    25,000
Virtual Museum and Archives 				    76,600

							       $	141,600
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4. INVESTMENTS
Investments consisted of the following at December 31, 2008:
	 				    cost 		  market value

	 U.S. Treasury Notes 	 $ 	600,979 	 $ 	628,980

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. The office lease agree-
ment contains an escalation clause in the base rent. It also requires the 
Society to pay a prorate share of operating expenses and any increase in 
real estate taxes and assessments over amounts stipulated in the lease 
agreement. Total rental expense for year ended December 31, 2008 was 
$54,795. Minimum future payments under the lease commitment are as 
follows:

	 Year Ended December 31,
	 2009 				    $ 	 56,986
	 2010 					     44,009

							       $	100,995

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, 2008, the museum collections totaled 3,031 pri-
mary materials, including 2,328 papers; 410 photos; 80 oral histories 
interviews; 50 educational programs; and 163 other materials, including 
securities developments in the timeline, gallery framework essays, and 
gallery video and audio clips. No materials were de-accessioned from the 
collections in 2008. For the years ended December 31, 2008 costs in-
curred in building the collections of the virtual museum and archive to-
taled $132,415. As of December 31, 2008, the accumulated costs incurred 
in building the virtual museum and archive totaled $639,440, which may 
not be reflective of fair value.

7. 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, 2008, 
contributions to the Plan was $27,799.

8. BOARD DESIGNATED NET ASSETS
The Board of Trustees of the Society established a $500,000 endowment 
fund to assure continuation of the Society. The value of this fund at De-
cember 31, 2008 was $915,028. The fund is comprised of treasury notes 
totaling $526,645 and money funds totaling $388,383 included in invest-
ments and cash and cash equivalents, respectively, in the accompanying 
Statement of Financial Position.

9. JUNE 25, 2009 CELEBRATION DINNER
The Board of Trustees of the Society purchased a 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 United 
States Securities and Exchange Commission. The note will mature on 
May 31, 2009 and is included in investments in the accompanying State-
ment of Financial Position.

10. FAIR VALUE MEASUREMENTS
In accordance with SFAS No. 157, the Society has categorized its financial 
instruments, based on the priority of the inputs to the valuation tech-
nique into a three-level fair value hierarchy. The fair value hierarchy 
gives the highest priority to quoted prices in active markets for identi-
cal 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 significant 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.

The following financial assets at December 31, 2008 have been recorded 
on the statement of financial position in accordance with SFAS 157:
						      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 	 $	 628,979 	 $	 628,979 	 $ 	 — 	 $ 	 —

TOTAL 			  $	628,979	 $	628,979 	 $ 	 — 	 $ 	 —
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The 1934 Circle
Grants of $25,000 and More

Federal Bar Association – 
Securities Law Committee

Kalorama Partners LLC
New York Stock Exchange 

Foundation, Inc.

The FDR Circle
Gifts and Grants of  
$10,000 to $24,999

ASECA – Association of SEC 
Alumni, Inc.

American Institute of Certified 
Public Accountants

Bingham McCutchen LLP
Deloitte & Touche LLP
Ernst & Young LLP
FINRA
Fried Frank Harris Shriver  

& Jacobson LLP
Grant Thornton LLP
KPMG LLP
Robert J. Kueppers
David B.H. Martin
NERA Economic Consulting
PricewaterhouseCoopers LLP
Shearman & Sterling LLP
Skadden Arps Slate Meagher  

& Flom LLP
Estate of Eric Summergrad
WilmerHale LLP

The Chairmen Circle
Gifts and Grants of  
$5,000 to $9,999

Abigail Arms
Baker Botts LLP
James W. Barratt
W. Scott Bayless
David M. Becker
Andrew S. Carron
Susan S. Coffey
Robert H. Colson and  

Susan D. Edwards

The Comcast Foundation
J. Michael Cook
Covington & Burling LLP
Debevoise & Plimpton LLP
Dewey & LeBoeuf LLP
William H. Donaldson
Drinker Biddle & Reath LLP
Carrie E. Dwyer
Federated Investors  

Foundation, Inc.
Anne C. Flannery
FTI Consulting, Inc.
General Electric Company
Goldman, Sachs & Co.
John J. Huber
Teresa E. Iannaconi
Herbert F. Janick III
K&L Gates
Katten Muchin Rosenman 

Foundation, Inc.
Richard G. Ketchum
Kramer Levin Naftalis  

& Frankel LLP
Carmen J. Lawrence
Lehman Brothers
Simon M. Lorne
Matthew J. Mallow
McDonald’s Corporation
George C. McKann
Richard B. Nesson
RBS Americas
Richard H. Rowe
Schering-Plough Corporation
Quinton F. Seamons
Sidley Austin LLP
Sullivan & Cromwell LLP
T. Rowe Price Associates 

Foundation, Inc.
Vanguard
Wachtell Lipton Rosen & Katz
Richard H. Walker
Weil Gotshal & Manges LLP
Harry J. Weiss
Winston Foundation, Inc.

The June 6th Circle
Gifts and Grants of  
$2,500 to $4,999

Arnold & Porter LLP
Margaret A. Bancroft
Bowne & Co., Inc.
Stacy P. Chittick
Sheldon I. Goldfarb
Hogan & Hartson LLP
Investment Company Institute
Elizabeth R. Krentzman
Theodore A. Levine
Municipal Securities  

Rulemaking Board
Richard M. Phillips
Proskauer Rose LLP
Thomas L. Riesenberg
The SEC Institute, Inc.

The Commissioners Circle
Gifts and Grants of  
$1,000 to $2,499

Kenneth J. Berman
Chevron Corporation
Chicago Board Options Exchange
Jackson Day
Cynthia A. Glassman
Angela C. Goelzer
Daniel L. Goelzer
Paul Gonson
Ira Hammerman  

In honor of Irving M. Pollack’s 
90th birthday

William H. Heyman 
In memory of J. Carter Beese, Jr. 
and Linda Quinn

Roderick M. Hills
Howrey LLP
Dixie L. Johnson
Colleen P. Mahoney
Michael R. McAlevey
John F. Olson
Gregory Palm
Aulana L. Peters
Mark S. Radke
Richard Y. Roberts

Carla L. Rosati
David S. Ruder
Mary L. Schapiro  

In honor of SEC Commissioner 
Elisse B. Walter

Joel Seligman
Charles V. Senatore
Larry Sonsini
Stradley Ronon LLP
Heidi Stam
Lisa L. Troe
Glenn J. Verdi
Elisse B. Walter
Herbert S. Wander
John W. White
Harold M. Williams

The Directors Circle
Gifts of $500 to $999

J. Bradley Bennett
Steven E. Bochner
Roel Campos
Wayne M. Carlin
James H. Cheek III
Robert W. Cook
Meredith B. Cross
Kimberley S. Drexler  

In memory of Linda C. Quinn
Thomas Ferraro
Harvey J. Goldschmid
Amy L. Goodman
Roberta S. Karmel
Margaret H. Kavalaris  

In honor of Albert F. Knorp, Jr.
Stanley Keller
Philip E. Kruse
Robert Todd Lang
Barry C. Melancon
Carlos M. Morales
Allan S. Mostoff  

In memory of Solomon Freedman 
and Sydney Mendelsohn

Donna M. Nagy
Edith G. Orenstein
Eric D. Roiter
Brian L. Rubin

2008 Institution and Individual Donors

The Securities and Exchange Commission Historical Society thanks the following individuals and institutions which have joined in 
support of the Society from January 1 through December 31, 2008 at these giving levels: 
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Ralph S. Saul
Daniel F. Shea  

In memory of Arthur Mathews
A. Gilchrist Sparks III
Robert D. Strahota
Mr. and Mrs. Leo Summergrad  

In memory of Eric Summergrad 
on November 23rd, his 55th 
birthday

Michael H. Sutton
Christopher A. Taylor
Linda C. Thomsen
Mary B. Tokar
Charles F. Walker
Paul Windels, Jr.

Sustainer
Gifts of $250 to $499

Joel S. Arogeti
Bruce C. Bennett
Margarita Brose
James F. Clark
Kathleen K. Clarke
Dewey B. Crawford
Jay A. Dubow
Matthew P. Fink
Lawrence A. Friend
Eugene I. Goldman  

In memory of John R. Evans
Kathleen M. Hamm
William M. Hegan
Conrad W. Hewitt
Lynnette K. Hotchkiss
Paul Huey-Burns
Kenneth L. Josselyn
Stuart J. Kaswell
David A. Katz
Andrew M. Klein
Robert Knuts
Amy N. Kroll  

In honor of Milton P. Kroll
Arthur B. Laby
Michael Lainoff  

In honor of David B. H. Martin 
and Jack Katz

Leonard Leiman
Albert Lilienfeld  

In memory of Alan B. Levenson
Martin E. Lybecker
Michael D. Mann
Catherine Collins McCoy
Neal S. McCoy
Morgan J. Miller

Irving M. Pollack
Thomas R. Rae  

In memory of Arthur Mathews
Peter J. Romeo
Jose A. Santiago
Storrow C. Sommer  

In memory of A.A. Sommer, Jr.
Kenneth S. Spirer  

In memory of John B. Manning, Jr.
Stanley Sporkin
Cecile Srodes
Phillip L. Stern
Michael D. Trager
Grant Vingoe
Charles S. Whitman III
Chamaine N. Williams

Contributor
Gifts of $100 to $249

Jane B. Adams
Clifford J. Alexander
Philip D. Ameen
Andrew D. Bailey, Jr.
James W. Barge
Alan J. Berkeley
Robert J. Birnbaum
David P. Bloch
Brian T. Borders
Jeremiah J. Bresnahan
Alan R. Bromberg
Christine A. Bruenn
W. Hardy Callcott
Eva Marie Carney  

In memory of Marianne  
Khawly Duffy

John F. Cogan, Jr.
Stephen J. Crimmins
Robert E. Curley
Irwin F. Deutsch
Carl N. Duncan
Howard Dicker
Lloyd H. Feller
Financial Industry Service  

Group LLC
Mark D. Fitterman
Fred J. Franklin
Felice B. Friedman
Kate Fulton  

In memory of Linda C. Quinn
Andrew Z. Glickman
K. Susan Grafton
Lawrence M. Greene

Karl Groskaufmanis
Parveen P. Gupta
Jean C. Harris
Consuelo J. Hitchcock
Allan Horwich
John C. Huddleson
Victoria P. Hulick
Mark A. Kaprelian
Jonathan G. Katz
Nelson Kibler
Philip L. Kirstein
David L. Kornblau
Richard M. Kosnik
Paul T. Kraft
Donald C. Langevoort
Charles W. Lockyer, Jr.
Charles W. Lutter, Jr.
Paul J. Mason
Michael G. McConnell
Karen McMillan  

In memory of Marianne  
Khawly Duffy

John M. McNally
Sarah Miller
Herbert E. Milstein
Donald T. Nicolaisen
William Nortman
J. Allen Overby II
James H. Perry  

In honor of Robert F. Watson
Robert E. Plaze
John Polanin, Jr.
Phillip R. Pollock
Alan C. Porter
Sheldon L. Ray
Suzanne Rothwell
Robert J. Sack
Walter P. Schuetze
Marshal Shichtman
Fred Siesel
David Silver
Marshall L. Small
Lawrence P. Stadulis
Andrew P. Steffan
Marc I. Steinberg
Richard A. Steinwurtzel
Robert L. Tangreti
Paul G. Thompson
Joseph Ucozoglu
Paul Uhlenhop
Peter Unger
Robert F. Watson

Charles R. Wenner  
In memory of Alan B. Levenson

Gerald Werner
John E. Wolfson
Cindy Wong
William C. Wood
Michael R. Young

SEC 75th Anniversary 
Commemoration
Gifts of $75

Richard C. Adkerson
Jonathan Arleo
Carney Gluntz & Associates LLC
Dr. Dale L. Flesher and  

Dr. Tonya Flesher
Joseph A. Franco
Lawrence S. Jones
Sandra Folsom Kinsey and 

Walton S. Kinsey, Jr.
Anne M. Krauskopf  

In honor of William Morley
Randall R. Lee
Robert B. Murphy
David C. Prince
Frank C. Razzano
E. Gordon Robinson
Pury Lopez Santiago
Karl C. Smeltzer  

In memory of Orval and  
Vera DuBois

Jean Gleason Stromberg
Diana K. Tani
Nancy Garrett Worcester  

In memory of Ray Garrett, Jr.

Donor
Gifts of $50 to $99

Mary E. Beach
Arthur H. Bill
Mercer E. Bullard
Louis F. Burke
William S. Clarke
Carol Der Garry
Stanislav Dolgopolov
Gary Goldsholle
Jule B. Greene
Louis D. Greenstein
Paul M. Helms
Michael L. Hermsen
Richard R. Howe
Ronald F. Hunt
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Anonymous
AICPA Collection, University of 

Mississippi
Margaret A. Bancroft
Jeffrey B. Bartell
Kenneth J. Berman
Lewis Brothers
Elaine Buckberg
Bruce Burditt
The Bureau of National  

Affairs, Inc.
Andrea M. Corcoran
Estate of John R. Evans
Ralph M. Ferrara
Gerald R. Ford Library
Daniel L. Goelzer
Edward F. Greene
Sara Hanks
Lyndon B. Johnson Library  

and Museum
Barbara S. Thomas Judge
Roberta S. Karmel
Stuart J. Kaswell
Mary Keefe
Richard G. Ketchum
Stephanie Lee
Library of Congress
Simon M. Lorne

Martin E. Lybecker
Michael B. Mann
Orestes Mihaly
Kathleen H. Moriarty
New York Law School
New York Stock Exchange 

Archives
Chudozie Okongwu
Phillip Parker
James J. Perry
Harvey L. Pitt
Robert E. Plaze
Cynthia Plisch
Irving M. Pollack
Norman S. Poser
Giovanni P. Prezioso
Public Company Accounting 

Oversight Board
Thomas L. Riesenberg
Richard H. Rowe
Walter P. Schuetze
David Sirignano
Estate of Eric Summergrad
John H. Walsh
Paul Windels
Michael K. Wolensky
Stephen A. Zeff
Estate of Mollie B. Zion

Michael P. Jamroz
Lawrence S. Jones
Ronald C. Long
Stephen Malphrus
James M. McConnell
Margaret E. Moore
William E. Morley
Christopher S. Petito
Michael W. Schley
Peter H. Schwartz
J. Gordon Seymour
Amy Kate Shepherd
Joseph E. Smith
Peter L. Smith
Debra G. Speyer

A. David Strandberg III
Roberto A. Tercero
Rhonda L. Wilson

Current SEC Staff and 
Others
Gifts of $25 to $49

Bradford E. Ali
Charles Dale
Paul Dudek
Bruce S. Foerster
Timothy A. Geishecker
Matnita A. Green
Thomas A. Hanusik
Michael Kigin

Gerald J. Laporte
Victoria A. Levin
Joan Loizeaux
James Long
Robert P. Peak
Brice D. Prince
Lawrence E. Soper  

In memory of Andrew Barr

Michael Stehlik

Planned Gift 
Commitments
Anonymous
Carla L. Rosati  

for the virtual museum  
and archive

2008 Donors to the Virtual Museum and Archive

The Securities and Exchange Commission Historical Society thanks the following institutions and individuals who contributed materi-
als to the virtual museum and archive in 2008:

June 25, 2009 Celebration Dinner Table Sales
A list of institutions and individuals who purchased tables during 
2008 for the June 25, 2009 celebration dinner honoring the 75th 
anniversary of the U.S. Securities and Exchange Commission is 
included in Highlights of 2008.

1979 swearing-in of John R. Evans (third from right) by Supreme Court 

Justice Warren Burger (third from left) to a second term on the SEC 

Commission. SEC Chairman Harold M. Williams (second from right) 

and Commissioners Roberta S. Karmel (far left), Philip A. Loomis, Jr. 

(second from left) and Irving M. Pollack (far right) were also present at 

the ceremony. (Courtesy of Roberta S. Karmel)



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

Save the Dates  June 4th – 10th Annual Meeting  June 25th – 75th Anniversary Celebration Dinner

SEC Chairman Richard C. Breeden (center) with James Doty (far left), Barbara Greene (second from left), Michael Mann (far right) and  

Linda Quinn (second from right) in Red Square, Beijing in the early 1990s (photo courtesy of Michael Mann). This photo is linked to the virtual 

museum and archive’s “The Imperial SEC? – Foreign Policy and the Internationalization of the Securities Markets, 1934-1990” Gallery, 

which opened December 1, 2008.


