
Securities and Exchange Commission 

Historical Society

W W W . S E C H I S T O R I C A L . O R G
the virtual museum of sec and securities industry history

Preserving Investing’s Past ❚ ❚ Exploring Investing’s Future

2004 Annual Report



2004 ANNUAL REPORT

The 2004 Annual Report includes the financial
statement of and list of donors to the Securities and
Exchange Commission Historical Society from January
1 through December 31, 2004.  The Highlights of
2004 report, published earlier in 2005, includes the
narrative of the Society’s work in 2004.  

Carla L. Rosati, CFRE, Editor
Five on Your Eye Design, Design and Publication
Scavone Photography, Photos

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 and shares the history and
historic records of the SEC and of the securities 
industry through its virtual museum and archive at
www.sechistorical.org. The virtual museum and archive
makes broadly available primary materials on the
impact that the SEC has had on the growth of U.S. and
international capital markets since its inception, and
contributes to the understanding of how the SEC has
shaped and continues to shape U.S. and international
capital markets.

Trustees
David M. Becker
Donald L. Calvin
Margaret M. Foran
Sheldon I. Goldfarb
Edward F. Greene
Stanley Keller, Secretary
Richard G. Ketchum
Robert J. Kueppers, President
Theodore A. Levine, Chairman
David B.H. Martin, Jr.
Richard M. Phillips
Thomas L. Riesenberg, Vice President and Treasurer
Richard H. Rowe, Vice President
Paul Saltzman
Elisse B. Walter, Vice President

Administration
Carla L. Rosati, CFRE, Executive Director
Heidi J. Zimmerman, Office/Program Manager

1101 Pennsylvania Avenue NW
Suite 600
Washington, D.C. 20004
202-756-5015, 202-756-5014 (fax)
www.sechistorical.org

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 2004 Annual

Report of the Society.  This Annual Report includes the audited

financial statement of our 2004 activities, as well as a complete list

of donors to the Society in 2004.

As you noted when you read the Highlights of 2004 Report, the

Society made significant achievements during this past year in

building the virtual museum and archive of SEC and securities

industry history at www.sechistorical.org, in broadcasting and

archiving original educational programs on key securities issues,

and in commemorating the SEC’s 70th anniversary.

These achievements would not have been possible without the

generous support of the individuals and institutions acknowledged

in this Annual Report.  The trustees and I take special pleasure in

commending those persons and institutions which have given

consistent annual contributions to our work since the Society’s

founding in 1999.

We thank you for all that you have done and continue to do on

behalf of the Securities and Exchange Commission Historical Society.

Sincerely,

Theodore A. Levine
Chairman

ON THE COVER: William H. Donaldson, 27th Chairman of the U.S. Securities and
Exchange Commission, inspects a bust of James M. Landis, the 2nd SEC Chairman,
prior to the Society’s presentation of the bust to the SEC for long-term display on
December 8th (story on the back cover).
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Financial Statements 
Securities and Exchange Commission 
Historical Society
FOR THE YEAR ENDED DECEMBER 31, 2004

Statement of Financial Position (As of December 31, 2004)

ASSETS

CURRENT ASSETS

Cash and cash equivalents $ 562,891
Contributions receivable 52,500
Prepaid expenses 17,500

Total current assets 632,891

EQUIPMENT AND SOFTWARE

Equipment 23,339
Computer software 2,990
Computer equipment 14,743
Less: Accumulated depreciation and amortization (19,954)

Net equipment and software 21,118

OTHER ASSETS

Virtual museum and archive collections (Note 5) 161,227
Donated artwork 25,000
Security deposit 7,000

Total other assets 193,227

TOTAL ASSETS $ 847,236

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES

Accounts payable and accrued liabilities $ 11,320

Total current liabilities 11,320

NET ASSETS

Unrestricted 778,716
Temporarily restricted (Note 2) 57,200

Total net assets 835,916

TOTAL LIABILITIES AND NET ASSETS $ 847,236

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 as of December 31,
2004, 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
Securities and Exchange Commission
Historical Society’s management. Our
responsibility is to express an opinion on
these financial statements based on our
audit. The prior year information has been
derived from the organization’s 2003
financial statements, which were audited
by other auditors, whose report dated
January 29, 2004 expressed an unqualified
opinion on those statements.

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

In our opinion, the financial
statements referred to above present
fairly, in all material respects, the
financial position of the Securities and
Exchange Commission Historical Society
as of December 31, 2004, and its change in
net assets and its cash flows for the year
then ended in conformity with accounting
principles generally accepted in the
United States of America.

Gelman, Rosenberg & Freedman
February 4, 2005These financial statements should be read only in connection with the accompanying summary of significant

accounting policies and notes to financial statements.
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Statement of Activities (Year Ended December 31, 2004)
TEMPORARILY

UNRESTRICTED RESTRICTED TOTAL

REVENUE

Contributions (Note 6) $ 693,417 $ 104,500 $ 797,917
Interest income 3,603 — 3,603
Net assets released from donor 
restrictions (Note 3) 83,630 (83,630) —

Total revenue 780,650 20,870 801,520

EXPENSES

Program services:
Partnership 16,078 — 16,078
Virtual Museum 186,786 — 186,786
2004 Commemorative 72,762 — 72,762

Total program services 275,626 — 275,626

Supporting services:
General and Administrative 160,956 — 160,956
Development and Fundraising 161,358 — 161,358

Total supporting services 322,314 — 322,314

Total expenses 597,940 — 597,940

Change in net assets 182,710 20,870 203,580
Net assets at beginning of year, 

as restated (Note 8) 596,006 36,330 632,336

NET ASSETS AT END OF YEAR $ 778,716 $ 57,200 $ 835,916

Statement of Functional Expenses (For the Year Ended December 31, 2004)
PROGRAM SERVICES

TOTAL
VIRTUAL 2004 PROGRAM

PARTNERSHIP MUSEUM COMMEMORATIVE SERVICES

Salaries $ 4,116 $ 45,207 $ 6,922 $ 56,245
Benefits (Note 7) 1,100 12,082 1,850 15,032
Printing and production 75 13,398 2,877 16,350
Professional fees 4,177 38,912 29,148 72,237
Occupancy — — — —
Depreciation and amortization — — — —
Telephone — 70 — 70
Travel and cultivation 649 3,871 1,009 5,529
Postage and delivery 835 3,782 30 4,647
Repairs and maintenance — — — —
Supplies — 2,196 — 2,196
Events and meetings 415 — 22,995 23,410
Equipment — 7,956 — 7,956
Legal — — — —
Research — 7,530 — 7,530
Other — — — —

11,367 135,004 64,831 211,202

Allocation of general and administrative 4,711 51,782 7,931 64,424

TOTAL $ 16,078 $ 186,786 $ 72,762 $ 275,626

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 Columbia to preserve and share the
history and historic records of the U.S.
Securities and Exchange Commission and 
of the securities industry. Significant
accounting policies followed by the Society are
presented below.

This Organization operated the following
programs in 2004:
Virtual Museum:
The virtual museum at www.sechistorical.org
preserves and shares the history and historic
records of the U.S. Securities and Exchange
Commission and of the securities industry.
The museum offers a collection of primary
materials, including papers, photos and 
oral histories interviews; provides links to
other Web sites with significant securities
collections; and broadcasts and archives
original programs on securities issues. The
museum is available free and worldwide 24/7.

2004 Commemoration:
In 2004, the Society took the lead in
commemorating the 70th anniversary of the
founding of the U.S. Securities and Exchange
Commission in 1934 by offering a variety of
activities which looked at the impact of the SEC
on the securities industry over the last seven
decades. These activities included both online
and live/online programs which have been
preserved in the virtual museum and archive.

Partnerships:
The Society partnered with the Fordham
University School of Law on its 5th Annual
A.A. Sommer, Jr. Lecture, and with The
George Washington University Law School on
its 24th Annual Manuel F. Cohen Lecture. As
part of the 70th anniversary commemoration,
the Society also partnered with the Franklin &
Eleanor Roosevelt Institute on a program
entitled "The SEC: A New Era," and with the
University of Notre Dame Law School on its
"The SEC at 70" symposium.

continued next page >
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SUPPORTING SERVICES
DEVELOPMENT TOTAL

GENERAL AND AND SUPPORTING SERVICES
ADMINISTRATIVE FUNDRAISING SERVICES EXPENSES

Salaries $ 66,705 $ 37,684 $ 104,389 $ 160,634
Benefits (Note 7) 17,828 10,071 27,899 42,931
Printing and production 19,714 28,339 48,053 64,403
Professional fees 13,672 1,049 14,721 86,958
Occupancy 39,502 — 39,502 39,502
Depreciation and amortization 8,323 — 8,323 8,323
Telephone 3,937 2,362 6,299 6,369
Travel and cultivation 1,176 9,059 10,235 15,764
Postage and delivery 11,830 17,154 28,984 33,631
Repairs and maintenance 157 — 157 157
Supplies 5,140 — 5,140 7,336
Events and meetings 11,583 10,359 21,942 45,352
Equipment — — — 7,956
Legal 64,463 — 64,463 64,463
Research 934 2,111 3,045 10,575
Other 3,586 — 3,586 3,586

268,550 118,188 386,738 597,940
Allocation of general 
and administrative (107,594) 43,170 (64,424) —

TOTAL $ 160,956 $ 161,358 $ 322,314 $ 597,940

Statements of Cash Flow (Year Ended December 31, 2004)

CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets $ 203,580
Adjustments to reconcile change in net assets to
net cash provided by operating activities:

Depreciation and amortization 8,322
Donated artwork (25,000)

Increase in:
Contributions receivable (30,300)
Prepaid expenses (2,130)
Security deposit (7,000)

Decrease in:
Accounts payable and accrued liabilities (4,430)
Accrued payroll (3,713)

Net cash provided by operating activities 139,329

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of equipment and software (9,603)
Accession of Virtual Museum collections (108,689)

Net cash used by investing activities (118,292)

Net increase in cash and cash equivalents 21,037

Cash and cash equivalents at beginning of year 541,854

CASH AND CASH EQUIVALENTS AT END OF YEAR $ 562,891

Cash and cash equivalents
The Securities and Exchange Commission
Historical 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
Securities and Exchange Commission
Historical Society maintains cash balances at
financial institutions in excess of the Federal
Deposit Insurance Corporation (FDIC)
limits. Management believes the risk in these
situations to be minimal.

Equipment and software
Equipment and software which have been
purchased are stated at cost. Donated
equipment and software are valued at their
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 development
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 Securities and Exchange Commission
Historical 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
Securities and Exchange Commission
Historical Society 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 contributions received without
donor-imposed restrictions. These net
assets are available for the operation of the
Securities and Exchange Commission
Historical Society.

• Temporarily restricted net assets include
revenue and contributions subject to donor
imposed stipulations that will be met by the
actions of the Securities and Exchange
Commission Historical Society and/or the
passage of time. When a restriction expires,
temporarily restricted net assets are

continued next page >
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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 in the
year notification is 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
incurred are shown as temporarily restricted
net assets in the accompanying financial
statements.

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

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

2. TEMPORARILY RESTRICTED NET ASSETS
Temporarily restricted net assets consisted of the
following at December 31, 2004:

Grants:
Museum Committee $ 7,000
2005 Fireside Chats 2,200
2005 Enforcement 4,000
Joseph P. Kennedy Gallery 5,000

Pledges:
2005 Annual Meeting 25,000
Virtual Museum 6,000
Best of NERA 2005 8,000

$ 57,200

3. NET ASSETS RELEASED 
FROM RESTRICTIONS: 
The following temporarily restricted net assets
were released from donor restrictions by
incurring expenses which satisfied the restricted
purposes specified by the donors:

Society Programs $ 83,630

4. LEASE COMMITMENT
The Securities and Exchange Commission
Historical Society entered into a 36-month lease
that began on September 30, 2004 with a base rent
of $3,800 per month. A security deposit in the
amount of $7,000 was paid and recorded as an
other asset. The office lease agreement contains an
escalation clause in the base rent. It also requires
the Securities and Exchange Commission
Historical Society to pay a prorata share of
operating expenses and any increase in real estate
taxes and assessments over amounts stipulated in
the lease agreement.
Minimum future payments under the lease
commitment are as follows:

Year Ended December 31,
2005 $ 46,056
2006 47,898
2007 36,991

$ 130,945

5. VIRTUAL MUSEUM AND 
ARCHIVE COLLECTIONS
The Securities and Exchange Commission Historical
Society has capitalized the collections of the virtual
museum and archive since the museum's inception
in June 2002. The Society does not purchase any
materials for the collections. All materials are either
lent or donated to the Society for inclusion in the
collections, and are returned, retained or disposed at
the instructions of the donor. The costs of the
collections are the costs of accessing the materials
for inclusion and preservation in the virtual museum
and archive, including digitization of oral histories
and online programs, scanning of visual images, and
scanning or transcription of documents. The Society
has up to now not deaccessioned any materials
included in the collections of the virtual museum
and archive. As of December 31, 2004, the costs of
building the collections of the virtual museum and
archive totaled $161,227.

6. DONATED SERVICES AND SPACE
Donated services which are specialized and which
would otherwise need to be purchased are
reflected as contributions and expensed at their
fair market values at the date of receipt. The
following donated contribution revenue and
expenses, at approximate value, are included in
unrestricted contributions on the Statement of
Activities and Change in Net Assets:

Rent $ 25,000
Professional Services 64,463

$ 89,463

7. SAVINGS PLAN: 
The Securities and Exchange Commission
Historical Society maintains a 403(b) Savings Plan
(the Plan) for its employees. The Plan provides for
employee contributions. The Securities and
Exchange Commission Historical 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, 2004,
contributions to the Plan were $17,733.

8. PRIOR PERIOD ADJUSTMENT:
The December 31, 2003 net assets have been restated to reflect the capitalization of certain costs related to
the Virtual Museum which were expensed in prior years. A reconciliation of the net assets as previously
reported at December 31, 2003 to the restated net assets for the same period is detailed below.

TEMPORARILY
UNRESTRICTED RESTRICTED TOTAL

Net assets as previously stated at
December 31, 2003 $ 543,468 $ 36,330 $ 579,798
Adjustment to capitalize expenses 
associated with the virtual museum 52,538 — 52,538

NET ASSETS AS RESTATED AT 
DECEMBER 31, 2003 $ 596,006 $ 36,330 $ 632,336
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The 1934 Circle

(gifts and grants of
$25,000 or more)

ASECA – Association 
of SEC Alumni

Justin N. Feldman 
(gift and in-kind support)

Fried Frank Harris 
Shriver & Jacobson x

Wachtell, Lipton, 
Rosen & Katz x

The FDR Circle

(gifts and grants of
$10,000 to $24,999)

AICPA – American Institute
of Certified Public
Accountants

Anheuser-Busch Cos., Inc.

The Bond Market Association

Cleary Gottlieb 
Steen & Hamilton

Credit Suisse First Boston

Deloitte & Touche LLP x
Ernst & Young LLP

Federal Bar Association –
Securities Law Committee

Margaret Foran x
KPMG LLP

Robert J. Kueppers

Theodore A. Levine x
NASD

Pfizer, Inc.

PricewaterhouseCoopers LLP

Skadden Arps Slate Meagher
& Flom x

UBS, Inc.

Wilmer Cutler Pickering 
Hale & Dorr LLP

Norman and Rosita 
Winston Foundation

The Chairmen’s Circle

(gifts and grants 
of $5,000 to $9,999)

American Express

Baker Botts LLP

Bank of America

David M. Becker

Donald L. Calvin x
Citigroup

Citigroup Global Markets, Inc.

Debevoise & Plimpton LLP x
The Depository Trust &

Clearing Corporation

General Electric Company

Sheldon I. Goldfarb x
Edward F. Greene x
Jenner & Block LLP

Katten Muchin Zavis
Rosenman

The Joseph P. Kennedy, Jr.
Foundation

Richard G. Ketchum

Kirkpatrick & Lockhart

Kramer Levin Naftalis &
Frankel LLP

McDonald’s Corporation

The McGraw-Hill Companies,
Inc. (in-kind support)

Nasdaq Stock Market, Inc.

NERA Economic Consulting

Richard M. Phillips x
Schering-Plough Corporation

Shearman and Sterling LLP

Standard & Poor’s

Starr Foundation

Sullivan & Cromwell LLP

Time Warner, Inc.

The Vanguard Group

Elisse B. Walter x
Weil, Gotshal & Manges LLP

Wilson Sonsini 
Goodrich & Rosati

The June 6th Circle

(gifts and grants 
of $2,500 to $4,999)

Bowne & Co., Inc.

Covington & Burling

Gardner Carton & Douglas LLP

Daniel L. Goelzer x
Goldman Sachs & Co.

Hogan & Hartson LLP

Donald Langevoort 
(gift and in-kind support)

Lehman Brothers, Inc.

Lexecon, Inc.

David B.H. Martin, Jr.

Merrill Lynch, Pierce Fenner
& Smith, Inc.

Municipal Securities
Rulemaking Board

Palmer & Dodge LLP

Promontory Financial 
Group LLC

Prudential Financial, Inc.

Thomas L. Riesenberg

Richard H. Rowe x
David S. Ruder x
Sidley Austin Brown 

& Wood LLP

The Commissioners’ Circle

(gifts and grants 
of $1,000 to $2,499)

W. Scott Bayless

Noah A. Berlin

Bialkin Family Foundation

Jerry J. Burgdoerfer

James H. Cheek III x
Chicago Board Options

Exchange

Robert Comment, Ph.D. x
Cornerstone Research, Inc.

E*Trade

Stephen J. Friedman

The Honorable 
Cynthia A. Glassman

Paul Gonson x
Stephen L. Hammerman

Roderick M. Hills

Howrey Simon 
Arnold & White

John J. Huber

International Securities
Exchange

Investment Company Institute

Herbert F. Janick III x
Stanley Keller x
Kellogg Huber Hansen 

Todd & Evans PLLC

Kingsford Capital
Management LLC

Simon M. Lorne

Matthew J. Mallow x
McCue, Inc. (in-kind support)

Milberg Weiss Bershad &
Schulman LLP

Clifford L. Michel

National Stock Exchange

John F. Olson x
Pacific Exchange

Pepper Hamilton LLP

Philadelphia Stock Exchange

Pickard & Djinis LLP

RBS Greenwich Capital

Richard Y. Roberts

Carla L. Rosati 

Mary L. Schapiro x
George A. Schieren

Securities Industry Association

Securities Industry
Association – Compliance
and Legal Division

2004 Individual and Institution 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, 2004 at the following giving levels, with
special thanks to those individuals and institutions marked with x which have given consistent annual support to
the Society since our founding in 1999:



Arthur Fleischer, Jr.

Angela C. Goelzer

Jones & Keller, P.C.

Roberta S. Karmel

Edward A. Kwalwasser

David M. Levine

Colleen P. Mahoney

George C. McKann

Barbara A. Mentz

Allan S. Mostoff

Robert H. Mundheim

Phillip D. Parker

Aulana L. Peters

Ralph S. Saul

Quinton F. Seamons

Heidi Stam

Mary B. Tokar

Harry J. Weiss

Sustainer

(gifts of $250 to $499)

Jane B. Adams and 
William L. McNulty

James W. Barratt

Jeffrey Bauman

Daniel J. Bergeson, Esq.

Joan C. Conley

Kimberley S. Drexler

Jay A. Dubow

Lawrence A. Friend

Michele Gibbons 
in memory of David
Butowsky

The Honorable Harvey J.
Goldschmid x

Linda L. Griggs

Nina Gross x
Paul Huey-Burns x
Justin P. Klein

Elizabeth R. Krentzman x
Guy P. Lander

Robert Todd Lang

Carmen J. Lawrence

Leonard Leiman

Martin E. Lybecker x
Donald N. Malawsky 

in memory of Donald J.
Stocking and Bill Moran

James J. Moylan x

Regina C. Mysliwiec

William Nortman x
Stacy L. Paxson

Armando Pimentel, Jr.

Irving M. Pollack  x
Jeffrey Puretz

Storrow C. Sommer x
in memory of 
A.A. Sommer, Jr.

Kenneth S. Spirer

Stanley Sporkin  x
Robert D. Strahota x
Consuela Washington x
Mary Jo White

Susan Ellen Wolf

John E. Wolfson x

Contributor

(gifts of $100 to $249)

Clifford J. Alexander x
Theodore Altman

Bruce A. Baird

David M. Bartholomew

Douglas N. Barton

Ronald Barusch

Brad Bennett

Bruce C. Bennett

Mark S. Bergman

Alan J. Berkeley x
Kenneth J. Berman

Robert J. Birnbaum

Alan F. Blanchard

David P. Bloch

Brian T. Borders

David Boxer in honor of the SEC

Jeremiah J. Bresnahan

Alan R. Bromberg

Margarita Brose Orr

Melvin A. Brosterman

Mark J. Bryn

Lynn Buhler x
W. Hardy Calcott

John A. Chandler

James F. Clark

Susan Coffey

John F. Cogan, Jr.

Mark A. Cohen

Milton H. Cohen
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The Virtual Museum on the
Road and Across the Pond
Thanks to the generosity of the following hosts,
the Securities and Exchange Commission
Historical Society was able to share the virtual
museum and archive at www.sechistorical.org to
donors and friends at various sites in the United
States and Europe during the fall:

❚ Atlanta – October 21st

John J. Kelley III

Russell Ryan

and the staff of King & Spalding LLP

❚ Frankfurt, Germany – October 11th

Wayne Carroll

❚ London, United Kingdom – October 12th

Mark Berman

Belinda Blaine

and the staff of Morgan Stanley and 
of Threadneedle Asset Management Limited

❚ Miami – October 27th

Charles Harper

Russell C. Weigel III

and the staff of Carlton Fields, P.A.

❚ San Francisco – November 15th

Robert Friese

Richard Phillips

and the staff of Shartsis Friese & Ginsburg LLP

Joel Seligman

Shartsis Friese & Ginsburg LLP

Stillman & Friedman PC

Sutherland Asbill 
& Brennan LLP

Taft, Stettinius & Hollister LLP

Ernest L. Ten Eyck

Barbara S. Thomas

TIAA-CREF

Richard H. Walker

Herbert S. Wander

John W. White

The Director’s Circle

(gifts and grants 
of $500 to $999)

Abigail Arms

Margaret Bancroft

James W. Barge

Phillip Brown

Cairo & Alexandria Stock
Exchanges

Wayne M. Carlin

Alger B. Chapman

ChevronTexaco Corporation

Anne Flannery



J. Michael Cook x
Edmund Coulson

Robert H. Craft, Jr.

Dewey B. Crawford

Robert E. Curley x
David A. DeMuro

Timothy J. Dennin

David P. Doherty

James F. Duffy

Carl N. Duncan

Paul R. Eckert

Frank J. Eisenhart

Gregory A. Faucette

John M. Fedders

Lloyd H. Feller 

Ellen M. Fitzsimmons 
in memory of George A.
Fitzsimmons

William E. Foale

Cynthia M. Fornelli

James C. Foster

Fred J. Franklin

John P. Freeman

Felice B. Friedman

Edward Gartenberg

Andrew Z. Glickman

Tracey C. Golden x
Gary Goldsholle

Thomas O. Gorman

K. Susan Grafton x
Benjamin Greenspoon

Louis D. Greenstein

Karl Groskaufmanis x
Louise Guarneri

Richard E. Gutman

Kathleen M. Hamm

Jean C. Harris

William M. Hegan

Michael L. Hermsen

Bruce A. Hiler

C. Clark Hodgson, Jr.

Victoria P. Hulick

Teresa Iannaconi

Jerry A. Isenberg

Richard F. Jackson

Anne P. Jones

Kenneth L. Josselyn x
Jesse P. Kanach

Ronald P. Kane

Mark A. Kaprelian

Stuart J. Kaswell

David A. Katz x
Jonathan G. Katz

Philip Khinda

Philip L. Kirstein x
Paul T. Kraft x
George R. Kramer

Richard S. Kraut

Charles J. Landy

Patrick W. Leary

Paul Leder

Richard M. Leisner

Ezra G. Levin x
Albert Lilienfeld 

in memory of Alan Levenson

Charles W. Lockyer, Jr.

Beverly E. Loew

Robert W. Lowry

Charles Luedde

Charles W. Lutter, Jr.

John S. Lutz

David Lynn

Daniel C. Maclean III

Hugh H. Makens

Michael D. Mann 
in memory of Linda Quinn

Bertram K. Massing 
in memory of Frank Wheat

Paul J. Mason x
Michael G. McConnell

Catherine Collins McCoy

Neal S. McCoy

Mary McCue x
Bart J. McDonald

Kathryn B. McGrath

Carl N. Merkle

Pete Michaels

Sarah Miller

Herbert E. Milstein

Robert P. Mollen

James J. Needham

Richard B. Nesson 
in memory of John Bernas

G. Daniel O’Donnell

J. Allen Overby x
George B. Parizek x

Lionel E. Pashkoff

James H. Perry

Christopher S. Petito

Marvin G. Pickholz x
Armando Pimentel, Jr.

Daniel J. Pirron

John Polanin, Jr.

Gary J. Previts

David C. Prince

Laura S. Pruitt

Leonard V. Quigley

Terence P. Quinn x
Jahan P. Raissi

Michelle L. Ramos

David L. Ratner x
Sheldon Ray

Frank C. Razzano x
E. Gordon Robinson x
David B. Rockwell

Richard L. Rodgers

Matthew W. Rogers 
in honor of Stephen Cutler

Broc Romanek

David J. Romanski x
Peter J. Romeo

S. Jane Rose

Peter L. Rossiter x
Eugene H. Rotberg

Robert J. Sack

Nader Salehi x
Lori Santamorena

Carl Schneider

Walter P. Schuetze

Eric J. Schuppenhauer

Joaquin M. Sena

Daniel F. Shea

John Shinkle x
Fred Siesel

Erik Sirri

Philip N. Smith, Jr.

Claudius O. Sokenu 
in memory of David Butowsky

Penny Somer-Grief

Cecile Srodes

Lawrence P. Stadulis

Jeffrey Steele x
Phillip L. Stern

Laurence Storch

Lynda J. Striegel

Milton G. Strom x
Michael H. Sutton

Robert L. Tangreti

Paul G. Thompson

Linda C. Thomsen

Georges Ugeux

Peter Unger

Glenn J. Verdi

Carla P. Vogel

Alexander H. Walker, Jr.

Charles F. Walker x
Robert F. Watson 

in memory of Arthur Mathews

Faron R. Webb

David Weild IV

Charles R. Wenner 
in memory of Alan Levenson

Robert H. Werbel

Frederick M. Werblow

Terry L. Wetterman, Sr.

Charles S. Whitman III

Martin S. Wilczynski

Michael K. Wolensky

William C. Wood

Nancy Garrett Worcester

Donor

(gifts of $50 to $99)

Marcus Allen

Richard Anslow

Ruth D. Appleton 
in memory of 
Edward W. Griffin

Ernest E. Badway

John Barsamian

David B. Bayless

Mary E. Beach

Arthur H. Bill

Mark Bonenfant

Jack H. Bookey 
in memory of Bill Goldsberry

Daniel H. Borinsky

Robert P. Bramnik

Christine A. Bruenn

Jennifer Burns

Jason Burt

A. Bradley Busscher
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2004 Donors to the Virtual Museum and Archive
The Securities and Exchange Commission Historical Society thanks the following persons who contributed
materials to the virtual museum and archive in 2004:

Jeffrey Baliban

James Barratt

Mary Beach

Richard Breeden

William Brodsky

Christine Bruenn

Elaine Buckberg

Charles Carberry

Alger Chapman

G. Bradford Cook

Donald Donahue

Justin Feldman

Edward Fleischman

Theresa Gabaldon

Doris Kearns Goodwin

Daniel Hawke

Roderick Hills

Paul Hinton

John Huber

Jonathan Katz

Justin Klein

Donald Langevoort

Leonard Leiman

Theodore Levine

Arthur Levitt

Gary Lynch

Gordon Macklin

David Martin

Michael McCarthy

Robert McCaw

William Middlebrooks

William Morley

William Morton

Richard Nesson

Harvey Pitt

Robert Plaze

Cynthia Plisch

Gary Previts

Therese Pritchard

Cynthia Richard

Donald A. Ritchie

Peter Romeo

Eugene Rotberg

Richard Rowe

David Ruder

Paul Sarbanes

Carl Schneider

Joel Seligman

George Simon

Karl Smeltzer

Peter Sonnenthal

Stanley Sporkin

Donald Stone

John Sturc

Christopher Taylor

Ernest Ten Eyck

Leonard Wang

William Wood

Nancy Garrett Worcester

Donald Ritchie, 
U.S. Senate historian 
and biographer of James
M.Landis, and Daniel
Hawke, SEC Division of
Enforcement, at the
December 8th Landis bust
presentation. Mr. Hawke,
along with Jonathan 
Katz, Secretary to the
Commission, conducted
an oral histories interview
of Justin Feldman on
James Landis, which is
now preserved in the
virtual museum and
archive. Mr. Ritchie's
presentation on “The
Legacy of James Landis” is
also now included in the
collections of the virtual
museum and archive.



Robert E. Carlson

Eva Marie Carney 
in memory of Linda Quinn

Karl Chen

William S. Clarke

Edward N. Coffman

Salvatore A. Collemi

David A. Covington

Stephen J. Crimmins

Rich Criscione

Robert H. Davenport

Christine Q. Davine

Jackson Day

Roger M. Deitz 
in memory of Bill Moran and
in honor of Stanley Sporkin

Irvin F. Deutsch

Richard S. Donnell

Andrew J. Donohue

Michael D. Donovan

Robert A. Enholm

Bruce S. Foerster

Mahlon M. Frankhauser

Charles Geisst

Richard M. Gelb

Hieu Giang

Gerry H. Goldsholle

Glenn S. Gordon

Jule B. Greene

Lawrence M. Greene

Rita Gregorits

Bert L. Gusrae

David S. Haddock II

Don Hager

Daniel Hawke

Joan M. Heminway

Richard M. Hewitt

Joseph Hinsey IV 
in honor of Steven Wallman

Julie K. Hoffman x
Allan Horwich

Richard R. Howe

Arthur A. Impastato 
in memory of Alan Levenson

Michael Jones

John J. Kelley II

Sean P. Kemple

Marion E. Koenigs

Jeffrey A. Koeppel

Morton Koeppel

Bettina Lawton

Jason Lee

Julius R. Leiman-Carbia

James Long x
Barbara B. Manning

Michael G. McConnell

Robert E. McLaughlin

Derek M. Meisner

Benjamin Milk

Robert F. Miller x
Sam Scott Miller

E. Marlee Mitchell

Margaret E. Moore

William E. Morley

Brenda Murray x
Lawrence W. Newman

Karen O’Brien 

Matthew M. O’Toole

Peter E. Panarites

J. Vernon Patrick, Jr.

Casey Carter Paul x
Robert E. Plaze

Phillip R. Pollack

Judith Poppalardo x
Thomas R. Rae

Rinell Randolph, Jr.

William A. Rees

Christine Rivera

Peter J. Romatowski

Kenneth M. Rosen

Alan Rosenblat 
in memory of Sidney Cinmet

John D. Rosero

Alex Rue

Russell G. Ryan

Peter Saparoff

Greg Scates

Michael W. Schley

Peter H. Schwartz

John G. Seymour

Dean V. Shaninian

Steven J. Shore

William E. Simpson

Marshall L. Small x
Peter L. Smith

Timothy A. Spangler

Debra G. Speyer

Elliott Staffin

John A. Sten

Roberto A. Tercero

Annette Tomarazzo

Lynne M. True

Paul Uhlenhop x
Donald S. Weiss

Mary H. Weiss

Burton W. Wiand

Mauro M. Wolfe

Cindy Wong

Susan Wyderko

Gregory C. Yadley

Christopher A. Zampogna

Yuri Zelinsky x

Current SEC Staff Member
and Others

(gifts of $25 to $49)

Karen Ackerman

Bradford E. Ali

Robert Bayless x
Linda B. Bridgman

Allan A. Capute

Brian Carroll x
Simone Celio, Jr. 

in memory of Angela Amoretti

Charles Dale x
Jessica Danyluk x
Christine Dear

Paul Dudek x
Martha M. Haines

Sunil R. Harjani

Consuelo J. Hitchcock x
Lisa N. Jones

David Karasik

Charles J. Kerstetter

Sandra Folsom Kinsey x
in memory of Linda Quinn

David L. Kornblau

Arthur B. Laby

Gerald J. Laporte

Victoria A. Levin

Joan Loizeaux x
James M. McConnell

Vincent Meehan

Larry Mills 
in memory of Ida Brown

Catherine Moore

Edwin H. Nordlinger

William D. Ostrow

Robert P. Peak

Irving M. Picard

Robert B. Pike

Brice D. Prince

Matthew Rees

Danielle M. Ryea

Howard Scheck

Jonathan P. Scott

Ester G. Simmons

Linda Stamp Sundberg

Diana K. Tani

Andrew D. Thorpe

Gerald Werner

Rhonda L. Wilson

Charles F. Wright

Matching Gifts

Altria Group, Inc.

CIGNA

Deutsche Bank

Maverick Capital Charities

Mayer Brown Rowe 
& Maw LLP

New York Stock Exchange
Foundation, Inc.

The Vanguard Group

Washington Management
Corporation Foundation
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Gift of Landis Bust

Thanks to the generosity of Justin N.

Feldman, a former law partner of

James M. Landis, the Securities and

Exchange Commission Historical

Society was given a bust of Mr. Landis,

2nd SEC Chairman, in 2004.

The Society trustees decided that

the bust should be on display within

the U.S. Securities and Exchange

Commission, and entered into a long-

term loan agreement with the SEC.  On

December 8th, Robert J. Kueppers,

President of the Society, presented the

bust to SEC Chairman William H.

Donaldson at a ceremony at the SEC.

The plaque on the bust stand reads:

Bust of James M. Landis, Chairman of the U.S. Securities and Exchange Commission, 1935-1937.  Cast in 1959 from a 1957
sculpture by Muriel S. Kaplan.  A gift of Justin N. Feldman to the Securities and Exchange Commission  Historical Society, which
presented it to the SEC on loan, for display, in commemoration of the 70th anniversary of the SEC in 2004.

Robert J. Kueppers with the James M. Landis bust.


