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T H E  P R E S I D E N T A N D  T H E  C H A I R M A N

ur regulatory and redistributive state is flourishing, unrivaled since Lyndon Johnson’s Great Society
and FDR’s New Deal. Trillions in unfunded state and federal pension and health benefits, feckless 
stimulus packages, noxious bailouts, booming public sector employment and salaries, exploding taxes,

an avalanche of domestic spending, foreign interventionism, and a Constitution routinely ignored—indicia of an
out-of-control federal establishment. Recent polls suggest that more than three-fourths of Americans do not trust
the politicians in Washington, D.C. No wonder the Tea Party movement has gained traction with millions of vocal
adherents, loyal to neither Republicans nor Democrats, but profoundly alienated and determined to restore a
semblance of limited government.  

Enter the Cato Institute. No other organization has been more vigorous and consistent in embracing limited
government and individual liberty under the rule of law. Our tightly constrained view of government power is our

defining characteristic: Federal authority may not exceed constitutionally prescribed
limits. Powers must be divided among three branches of government, then checked
and balanced by dual national-state sovereignty. 

Our expansive view of rights is similarly straightforward: Government’s primary
task is to secure our rights to life, liberty, and the pursuit of happiness. The key word
is “secure” not “grant.” We had those rights before our government was formed. We
did not get them from government. Some were later codified in our Constitution.
Others remain unenumerated, but nonetheless protected.

At Cato, we operate from this premise: Members of Congress are elected and
reelected for delivering benefits to their constituents, not for telling constituents that
benefits cannot be delivered because they are not constitutionally authorized. That’s
why our Center for Constitutional Studies (see page 21) has been aggressive in advo-
cating an engaged judiciary, charged with overturning unconstitutional legislative
acts. Since 1789, the Supreme Court has invalidated roughly 150 acts of Congress and
1,200 state and municipal laws. On balance, libertarians and classical liberals have
been well served by the Court’s rejection of (mostly) oppressive laws. 

Naturally, the courts sometimes get it wrong. But the answer to bad judging is
good judging. And that recognition, in turn, has driven Cato to get involved in the
judicial confirmation process—by endorsing an interpretation of the Constitution
anchored by the original meaning of the written text. We have forcefully opposed 
the notion of a living Constitution that can be bent by empathetic judges with a 
social conscience. And we have promoted better understanding of our founding 
documents by distributing more than 5 million copies of Cato’s pocket Constitution
and Declaration of Independence.

On the health care front (see page 11), our scholars are leading the fight against
the individual insurance mandate, an unprecedented requirement that everyone purchase a product from a pri-
vate company as a condition of living in the United States. That directive would extend the dominion of the fed-
eral government to virtually all manner of human conduct—including non-conduct—by establishing a police
power that is nowhere authorized in the Constitution. Congress’s attempt to punish a non-act that harms no one
is an intolerable affront to liberty and personal autonomy.

For years, Cato’s specialists have proposed pro-liberty solutions to our health care dilemma—including inter-
state sales of health insurance, expansion of health savings accounts, state reforms of medical malpractice and,
most important, tax code revisions that re-establish a market relationship between consumers and suppliers of
medical care. Our current system allows businesses but not individuals to deduct the cost of health insurance
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to encourage the flow of goods and people through free trade and liberal immigration. Both of these

were the subject of much work in 2009 by Cato’s Center for Trade Policy Studies.

The center’s major publication for the year was director Daniel Griswold’s well reviewed Mad About

Trade: Why Main Street America Should Embrace Globalization. Griswold toured the country speaking about

the book to audiences all along the west coast, in North and South Carolina, New England, New York

City, and many other venues.

Daniel J. Ikenson, associate director of the center, published a major policy analysis, “Made on Earth:

How Global Economic Integration Renders Trade Policy Obsolete.” The study charted a new way of

thinking about trade that transcends the old “us vs. them” debate. He presented the paper at both a

Capitol Hill Briefing and a Policy Forum.

Trade Policy Analyst Sallie James wrote “A Harsh Climate for Trade: How Climate Change Proposals

Threaten Global Commerce,” bringing together analysis of commerce and climate change and warning

about policies that would harm both.

When it came to guiding U.S. trade policy, the Center encouraged President Obama with publications

like “Audaciously Hopeful: How President Obama Can Help Restore the Pro-Trade Consensus,” by

Ikenson and Scott Lincicome, while chastising him for such blunders as the auto industry bailout and

the imposition of tariffs on Chinese tires.

On the immigration front, Cato published a major study, “Restriction or Legalization? Measuring the

Economic Benefits of Immigration Reform,” by Peter B. Dixon and Maureen T. Rimmer, both from the

Centre of Policy Studies at Monash University in Australia. It showed the massive economic benefits to

be had by allowing more immigrants into the country. The study, the subject of a Capitol Hill briefing

in August, gained widespread media attention, including coverage in Newsweek and the Wall Street Journal

and on C-SPAN.

Facing page: Top left, Cato trade policy analyst SALLIE JAMES speaks 

at a Capitol Hill Briefing about her paper, “A Harsh Climate for Trade: How

Climate Change Proposals Threaten Global Commerce,” in September. Top

right: President VÁCLAV KLAUS of the Czech Republic (left) greets Cato

senior fellow ANDREI ILLARIONOV during a Cato Institute Conference,

“Freedom and Prosperity in Central and Eastern Europe: 20 Years after the

Collapse of Communism.” At the conference, Klaus cautioned against the

“Third Way” approach popular in Europe. Markets are either free or they 

do not exist, he said. Bottom left: Cato’s director of trade policy studies

DANIEL GRISWOLD speaks about his new book, Mad About Trade: Why

Main Street America Should Embrace Globalization, at a book forum in

November. Bottom right: Zimbabwean prime minister MORGAN TSVAN-

GIRAI (right) talks with Cato senior fellow STEVE H. HANKE at a break-

fast on June 9. Cato brought Tsvangirai and other ministers from Zimbabwe

together with policy analysts to discuss libertarian solutions to Zim-

babwe’s economic and social problems. This page: Above, DANIEL

IKENSON, associate director of the Center for Trade Policy Studies,

speaks at a Capitol Hill Briefing in December about the need to rethink

trade policy in light of increasing global economic integration. Below:

DAMBISA MOYO, author of Dead Aid: Why Aid Is Not Working and How

There Is a Better Way for Africa, at a forum in March.
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OUTREACH 
AND 
EDUCATION 

n 2009 Cato energetically expanded its

outreach capabilities and stands at the

forefront of organizations incorporat-

ing new and emerging communica-

tion and education resources. The

Cato Institute was rated number five in a rating of 

“Top Think Tanks—Worldwide” in the 2009 edition of

“Global Go-To Think Tank Rankings,” compiled by James

G. McGann of the University of Pennsylvania. McGann

asked some 300 experts worldwide to rate 6,300 think

tanks. From its own broadcast studio, podcasts, blogs, and

e-newsletters, to online features, event simulcasts, Face-

book, and Twitter, Cato’s innovative use of new and

enhanced communication tools—in conjunction with

well-established outreach initiatives—has been prescient.

In 2009 Cato’s scholars were instantly accessible to a wide

range of outside media outlets and internal programming

initiatives, and were some of the most insightful and fre-

quently cited experts in the country. As a result, their per-

spectives on the economy, health care, a new presidential

administration, foreign policy, Congress, climate change,

big government, and more, reached the largest national

and global audiences in Cato’s history.

I

2 0 0 9 M E D I A  O V E R V I E W

MAJOR TELEVISION APPEARANCES:   814

MAJOR RADIO INTERVIEWS:                506

MAJOR OP-ED PLACEMENTS:               601

CITATIONS IN PRINT ARTICLES:       2,631
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STUDIO CAPABILITIES

The Cato Institute’s own television studio was

fully operational and received several enhance-

ments in 2009. This immediate broadcast capa-

bility enables Cato experts to provide instant, on-

the-spot commentary and analysis for cable, net-

work, international, and local news programs on

fast-breaking issues, larger stories, commentary

broadcasts, and investigative programs.

NEW MEDIA

Growing at a rapid, exponential rate, new media is

a vital conduit for Cato’s national and worldwide

outreach. Cato’s award-winning website attracts

40,000 visits a day. In 2009, a large and growing

number of external blogs and websites estab-

lished key associations with Cato’s acclaimed

blog, Cato@Liberty. Links from these sites

account for nearly 60 percent of visitors to Cato’s

blog. Further, over 35,000 monthly visits to

Cato’s website content pages now originate from

social media contacts, with Cato’s Facebook com-

munity tripling in size in 2009 and Cato’s Twitter

site—still one of the newest social media avenues

for directly connecting policy, media and general

audiences—growing six-fold. The number of 

regular subscribers to Cato’s video channel on

YouTube—youtube.com/catoinstitutevideo—

increased five-fold in 2009, with Cato’s channel

now one of the top 25 for nonprofit organiza-

tions on YouTube in overall viewers. 

NEWSPAPERS

In 2009, 601 op-eds by Cato experts appeared in

major newspapers across the United States and

overseas. In a year of extraordinary political and

policy turbulence they were a critical component

of Cato’s commitment to offering clear, sensi-

ble perspectives on pressing issues. Highlights

included

�Dan Mitchell on why the death tax should be

abolished, USA Today, April 23 
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� David Boaz on the nationalization of Gener-

al Motors and Chrysler, Philadelphia Inquirer,

November 8

� Jeffrey A. Miron on overspending at the state

level, Boston Herald, May 6

� Chris Edwards on government spending and

debt in Canada, Washington Post, May 17

�Mike Tanner on health care and the need for

competition, USA Today, May 29

�Michael Cannon on the true costs of health care

reform, Atlanta Journal-Constitution, August 13

� Alan Reynolds on big government and the

recession, Wall Street Journal, August 21

�Doug Bandow on the E.U. consolidating power

in Europe, Providence Journal, August 29

� Timothy Lynch and Juan Carlos Hidalgo on

decriminalizing drugs, San Jose Mercury News,

September 29

� Christopher Preble on the necessity of leaving

Afghanistan, USA Today, December 2

� Andrew Coulson on charter schools holding

the key to minimizing state education spending,

Detroit News, December 17

� Pat Michaels on the politicization of climate

data, Wall Street Journal, December 18

� Sallie James on the weakness of Obama’s first

trade initiatives, Investors’ Business Daily,December 29

FULL PAGE ADS

In 2009, the Cato Institute launched a series of

full-page ads in major newspapers nationwide.

The first of the ads declared, “With all due respect,

Mr. President, that is not true,” referring to

President Obama’s claim that all economists

agreed on the need for a stimulus package. As it

turned out, more than 300 economists, including

Nobel laureates Edward Prescott, Vernon Smith,

and James Buchanan, were willing to be listed 

as opponents. “Our full-page ads against the

stimulus bill, in my humble opinion, told 

the small-government movement that, after eight

years of slumber and six months of horror, it 

Facing page: Left, P. J. O’ROURKE, H. L. Mencken

Research Fellow at the Cato Institute, brought humor

to his lament of the decline of the American automo-

bile at a Cato Book Forum in June, highlighting his

new collection of essays, Driving Like Crazy. Top right:

IAN VÁSQUEZ (left), director of the Cato Institute’s

Center for Global Liberty and Prosperity, talks with

REP. JEFF FLAKE (R-AZ) before an event on Capitol

Hill in December on the need to end the travel embar-

go on Cuba. Bottom right: RICHARD W. FISHER, pres-

ident of the Federal Reserve Bank of Dallas, delivered

the closing address at the Cato Institute’s 27th An-

nual Monetary Conference in November. The confer-

ence, organized by Cato’s vice president of academic

affairs James A. Dorn, offered an in-depth discussion

of alternative proposals for reforming the internation-

al monetary system and correcting global imbalances.

This page: REP. PAUL RYAN (R-WI) discussed the

impacts of various health care proposals at a Cato

Institute Conference on Health Care Reform in June.

He proposed an alternative path to better health care,

one that embraces the market rather than govern-

ment control.
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was time to get up off the canvas and start fight-

ing back,” said Cato executive vice president

David Boaz.

The second ad responded to calls to socialize

large swathes of the economy under the banner of

counteracting climate change. Declaring once

again, “With all due respect, Mr. President, that is

not true,” the ad countered President Obama’s

claim that the science of climate change “is beyond

dispute and the facts are clear.” It was signed by

more than 100 climatologists who begged to differ.

The third full-page ad warned about the gov-

ernment’s impending takeover of the nation’s

health care. “Health care reform is needed,” it said,

“but a government takeover is not the answer.” 

As the ad ran, polls showed opposition to the

President’s plan rising sharply.

Ads in the series appeared in the New York

Times, Washington Post, Wall Street Journal, Los Angeles

Times, Washington Times, and New York Post, as well

as other major newspapers and magazines.

TELEVISION AND RADIO
HIGHLIGHTS INCLUDE

� Dan Mitchell on NBC Nightly News and ABC’s

20/20 on President Obama’s economic policies

(January 5 and 20) 

� Chris Edwards on PBS’s Nightly Business Report

on President Obama’s stimulus plan (January 2)

� Jerry Taylor on NPR’s Diane Rehm Show on vehi-

cle emission standards (January 27)

� Dan Ikenson on The Laura Ingraham Show on

trade policy and “buy American” provisions

(February 2)

� Ben Friedman on CNBC’s Street Signs on the

exploding defense budget (March 26)

� Pat Michaels on ABC’s World News Tonight on

fuel emission changes (May 18)

�Mike Tanner on the CBS Evening News on the

problems with health care legislation (June 16)

�Gene Healy on ABC’s Good Morning America on

President Obama and executive power (June 17)

� Mark Calabria on PBS’s NewsHour on federal

This page: Cato Institute executive vice president

DAVID BOAZ speaks at a policy forum. Boaz and

associate policy analyst David Kirby updated their

important study of libertarian voters, releasing “The

Libertarian Vote in the Age of Obama” in January 2010.

Facing page: Left, MARIA CORINA MACHADO,

president of the Venezuelan pro-democracy group,

Sumate, argued at a Cato Policy Forum and on a Daily

Podcast that the Venezuelan government’s programs

to help the poor do not justify its violation of civil 

and other basic liberties. Top right: Vice President

GENE HEALY, author of Cult of the Presidency: Ameri-

ca’s Dangerous Devotion to Executive Power, moder-

ates a panel at the Cato conference, “Brother, Can

You Spare a Trillion? Lessons from the New Deal and

Great Depression,” in June. Bottom right: Cato sen-

ior fellow JOHAN NORBERG signs copies of his new

book, Financial Fiasco: How America’s Infatuation with

Home Ownership and Easy Money Created the

Economic Crisis, after a Cato Book Forum in Septem-

ber. Norberg’s book provides an accessible history of

the causes of the crisis and a useful counterpoint to

claims that the free market was to blame.
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reserve policy (June 25)

� Neal McCluskey on C-SPAN’s Washington

Journal on President Obama’s speech to school

children (September 8)

� Michael Cannon on CNN’s Newsroom on

potential costs of healthcare reform (September

29)

� Jeff Miron on Fox News’s Glenn Beck on why the

government should not bail out newspapers

(November 10)

�Malou Innocent on CNN’s The Situation Room

on U. S. policy in Afghanistan (November 18)

� Jerry Taylor on Fox Business Network’s Stossel

on global warming (December 10)

CATO ON CAMPUS

Cato on Campus, www.catocampus.org, is both

an independent site and an active gateway to

Cato’s main site, www.cato.org, connecting stu-

dents worldwide to the Cato Institute. Amassing

and spotlighting resources that are of particular

interest to students—including material on indi-

vidual liberty, limited government, economics,

free markets, history, law, philosophy, and politi-

cal science—Cato on Campus also offers students

access to libertarian organizations, scholarships,

internships, essay contests, and jobs.

PODCASTS AND MULTIMEDIA
RESOURCES

Instantly popular when inaugurated several years

ago, in 2009 Cato’s Daily Podcasts were down-

loaded over 3.2 million times. Presented by Cato

policy experts and well-known speakers, Cato’s

podcasts, also available on iTunes, offer listeners

sharply honed programs on a vast range of sub-

jects. Two thousand nine was also a year of corre-

sponding growth in the variety and popularity of

other multimedia resources on cato.org. The

increases include 22 percent for Cato’s event pod-

casts, 35 percent for event videos, 30 percent for

posted op-eds, 36 percent for Weekly Dispatch, 
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33 percent for the Weekly Video series, and a re-

markable 100 percent growth in subscribers to

Homepage Headlines.

CATO@LIBERTY AND 
CATO UNBOUND

With a flood of blogs clamoring for online atten-

tion, Cato’s own blog, Cato@Liberty, energetical-

ly ascended in visibility and stature in 2009. Its

clarity and commitment to insightful content

earned a growing global audience. Technorati, a

national authority on blog rankings, placed

Cato@Liberty in the top 100 blogs overall and in

the top 50 for politics. It is the number one U.S.

political blog available on Amazon.com for its

Kindle users and was accepted as a news source

for Google News. Cato Unbound, the monthly

online forum for the exchange of ideas, featured

well-known guest essayists creatively addressing

topics that included monetary lessons from 

the Depression, religious tolerance, partisanship,

terrorism, and the survival of newspapers. 

NATIONAL OUTREACH 
AND EDUCATION 
CATO FORUMS

Cato’s book and policy forums have become a rec-

ognized institution in Washington, D.C. Leading

political figures, authors, columnists, scholars,

senior officials, and others participated in 66

forums during 2009, drawing nearly 7,000 atten-

dees. In addition to live simulcasts on Cato’s web-

site, many events are broadcast by C-SPAN, news

networks, and other U.S. and international media

outlets. Speakers in 2009 included Francis

Fukuyama, author of The End of History; Susette

Kelo, plaintiff in the landmark Kelo v. City of New

London case; Václav Klaus, president of the Czech

Republic; Clive Crook of the Financial Times;

Welile Nhlapo, South African ambassador to the

United States; David Bakradze, speaker of the

Georgian Parliament; and Abigail Thernstrom,
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vice chair of the U.S. Commission on Civil Rights. 

CITY SEMINARS

City Seminars in 2009 were presented in New

York City; Naples, Florida; Santa Barbara; Los

Angeles; and Chicago. With over 1,300 attendees,

the events featured presentations by an array of

national experts, including John H. Cochrane,

professor of finance at the University of Chicago;

Leo Melamed, founder of the Chicago Mercantile

Exchange; and quantum physicist and “climate

change heretic” Freeman Dyson.

CATO UNIVERSITY

Cato University 2009—“Economic Crisis, War,

and the Rise of the State”—offered more than 200

attendees an opportunity to explore the past,

present, and future of freedom: how the state has

expanded during crises; the threats to liberty as

the rush for government-imposed solutions and

power grows; and how to restrain or reverse its

growth. One of the Cato Institute’s premier edu-

cational opportunities, Cato University not only

offers exceptional programming and speakers,

but is a one-of-a-kind chance for participants to

meet like-minded individuals from around the

world in an idea-rich environment.

CONFERENCES

More than 175 participants attended each of

Cato’s highly regarded annual conferences. Cato’s

27th Annual Monetary Conference, “Restoring

Global Financial Stability,” included keynote

addresses by Allan H. Meltzer, professor of politi-

cal economy at Carnegie Mellon University, and

Richard W. Fisher, president of the Federal

Reserve Bank of Dallas. And, at the 8th Annual

Constitution Day Symposium, the B. Kenneth

Simon Lecture, “Natural Rights and the Effect of

Partial Enumeration,” was delivered by former

federal judge Michael W. McConnell, professor 

of law and director of the Constitutional Law

Facing page: Left, Harvard Business School’s

REGINA HERZLINGER spoke at the Cato In-

stitute’s June Conference on Health Care. Top

right: Activist and presidential candidate

RALPH NADER (right) chats with Cato’s GENE

HEALY at the February Cato Policy Forum

“Obama and Presidential Power: Change or Con-

tinuity?” Bottom right: VLADIMIR BUKOVSKY,

senior fellow at the Cato Institute and a former

Soviet political dissident, author, and activist,

delivers a Distinguished Lecture in October. This

page: Top, CHRIS EDWARDS (left), director

of tax policy studies, took on President Obama’s

Keynesian budget proposals on Washington’s

Weekend News with Chris Core. He appeared

alongside BOB BECKEL, former campaign

manager for Walter Mondale. Bottom: Cato

senior fellow TOM G. PALMER (left) meets

with Governor ABDUL QADEER FITRAT (cen-

ter) of Afghanistan’s Central Bank during a tour

of the country in December. 
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Center at Stanford Law School. 

In addition to these two annual events, the

Cato Institute presented a number of other high-

ly attended conferences in 2009, including

� “State Health Policy Summit”—presented twice

in 2009 for state policy organizations throughout

the United States.

� “Shaping the Obama Administration’s

Counterterrorism Strategy” 

� “Freedom and Prosperity in Central and

Eastern Europe: 20 Years after the Collapse of

Communism”

� “Brother, Can You Spare a Trillion? Lessons

from the New Deal and Great Depression”

� “The Case for Tax Competition, Fiscal

Sovereignty, and Financial Privacy”

HILL BRIEFINGS

With highly charged policy and political issues

roiling Capitol Hill throughout 2009, Cato’s

respected Hill Briefings are havens of clarity—con-

sistently providing members of Congress, con-

gressional staffers, and decisionmakers, with

insightful analysis from Cato scholars on vital

subjects. Fifty Briefings were presented in 2009,

with more than 3,300 participants. Joining Cato

experts in 2009 were a number of prominent

speakers, including Sen. Judd Gregg (R-NH),

Reps. Paul Ryan (R-WI), Jeff Flake (R-AZ), Henry

Cuellar (D-TX), and Scott Garrett (R-NJ);

Douglas J. Holtz-Eakin, former director of the

Congressional Budget Office, and William A.

Reinsch, president of the National Foreign Trade

Council.

THE CATO INSTITUTE’S 
INTERNSHIP PROGRAM 

Increasingly popular and coveted (only 4 percent

of applicants are selected—66 interns each year—

from more than 1,500 applicants), the Cato

This page: Top, On March 18 Cato president

EDWARD H. CRANE welcomes former con-

gressman JOE SCARBOROUGH, now host

of MSNBC’s Morning Joe. Bottom left: Cato

senior fellow PETER VAN DOREN uses basic

tools to teach fundamental concepts of eco-

nomics and public choice to congressional

staffers during a Cato University on the Hill lec-

ture in August. Facing page: Left, Universidad

ElCato Francisco Marroquin, held in Antigua,

Guatemala, in January, saw students and 

young leaders from throughout Latin America 

gather to hear lectures ranging from Latin

American history to Austrian economics. One

of the attendees was YON GOICOECHEA,

winner of the 2008 Milton Friedman Prize for

Advancing Liberty. Top right: Cato executive

vice president DAVID BOAZ signs copies of

Libertarianism: A Primer for Washington-area

college students after giving a lecture in

September. Bottom right: Cato’s distinguished

senior fellow, JOSÉ PIÑERA signs books after

giving the inaugural lecture at the January

2010 Cato University in Guatemala.
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Internship Program has three class groups per

year—each academic semester and over the sum-

mer. Interns conduct research; report on congres-

sional hearings; participate in a rigorous series of

lectures, discussions, and readings; and assist

with forums and events. Cato’s 2009 interns came

from colleges and universities across the United

States as well as from China, Romania, the

Netherlands, Israel, Sweden, Lithuania, Kosovo,

Venezuela, Pakistan, Brazil, South Africa, Canada,

Costa Rica, Russia, and Argentina.

MAJOR PUBLICATIONS

Cato’s chief print publications provide subscribers,

general readers, and researchers superb coverage

from a variety of angles—stretching in style from

scholarly analysis to personal perspectives. In 

2009, Regulation, Cato Journal, Cato Policy Report, 

Cato’s Letter, and others covered the financial 

crisis and bailouts, foreign aid, human rights, 

the auto industry, patents, hospital accountability,

Iraq and Afghanistan, gun ownership rights, health

care reform, the drug war, global warming, and

counterterrorism, among other significant topics.

CATO POLICY STUDIES

Every policy study issued by the Cato Institute

offers a sharply focused examination behind and

inside the topic covered. Available in print and

online, these publications—Policy Analysis,

Briefing Papers, Development Policy Analysis,

Trade Briefing Papers, Free Trade Bulletin, White

Papers, among others—are rigorously fact-

checked, verified, and meticulously researched.

Fifty-six studies were issued in 2009. The founda-

tion of Cato’s work, they are one-of-a-kind analy-

ses, repeatedly cited and accessed by members of

the media, scholars, policymakers, researchers,

government officials, students, business leaders,

and interested individuals worldwide. 
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THE BEAUTIFUL TREE: A PERSONAL
JOURNEY INTO HOW THE WORLD’S
POOREST PEOPLE ARE EDUCATING
THEMSELVES

by James Tooley

“Surprising. . . engaging. . . a moving account 
of how poor parents struggle against great 
odds to provide a rich educational experience 
to their children.” 
—PUBLISHERS WEEKLY

CATO SUPREME COURT REVIEW:
2008_2009

edited by Ilya Shapiro

Now in its eighth year, this acclaimed annual
publication, which comes out every September,
brings together leading national scholars to 
analyze the Supreme Court’s most important
decisions from the term just ended and 
preview the year ahead.

ECONOMIC FREEDOM OF THE WORLD:
2009 ANNUAL REPORT

by James Gwartney and Robert Lawson
(CO-PUBLISHED WITH THE FRASER INSTITUTE)

“The conclusion is abundantly clear: the freer
the economy, the higher the growth and the
richer the people.” 
—THE ECONOMIST

FINANCIAL FIASCO: HOW AMERICA’S
INFATUATION WITH HOMEOWNERSHIP
AND EASY MONEY CREATED THE
ECONOMIC CRISIS

by Johan Norberg

“Johan Norberg exposes the abiding hypo-
crisies of policy that generated this crisis far 
better than an American insider could. A 
masterwork in miniature.” 
—AMITY SHLAES, SENIOR FELLOW IN ECONOMIC

HISTORY, COUNCIL ON FOREIGN RELATIONS,
AUTHOR, THE FORGOTTEN MAN: A NEW HISTORY OF

THE GREAT DEPRESSION. ALSO NAMED A BEST BOOK

OF 2009 BY THE SPECTATOR

C A T O  B O O K S
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MAD ABOUT TRADE: WHY MAIN 
STREET AMERICA SHOULD EMBRACE
GLOBALIZATION

by Daniel Griswold

“There are few subjects so important and so mis-
understood as the value of international trade 
to the American public. Dan Griswold does a
masterful job explaining these issues in this
highly readable and enjoyable book.” 
—FREDERICK W. SMITH, CHAIRMAN AND CEO,
FEDEX CORPORATION

REALIZING FREEDOM: LIBERTARIAN
THEORY, HISTORY, AND PRACTICE

by Tom G. Palmer

“Tom Palmer is a valuable resource for 
journalists and others in search of historical 
and economic scholarship and philosophical
insight, especially about the impact of 
government intervention and the reasons 
for respecting the freedom and responsibility 
of individuals.” 
—JOHN STOSSEL

GRIDLOCK:WHY WE’RE STUCK IN
TRAFFIC AND WHAT TO DO ABOUT IT 

by Randal O’Toole

“A fascinating compendium that explores 
the economic and social consequences of 
high-speed travel—or, in many cases, the 
search for it.”
—NEIL REYNOLDS, THE GLOBE AND MAIL

THE POWER PROBLEM: HOW
AMERICAN MILITARY DOMINANCE
MAKES US LESS SAFE, LESS
PROSPEROUS, AND LESS FREE

by Christopher A. Preble 
(PUBLISHED BY CORNELL UNIVERSITY PRESS)

“Christopher Preble has a keen appreciation 
for the limits of military power, for the con-
sequences of its misuse, and for the dangers
of militarization. The Power Problem is 
simply terrific.” 
—ANDREW J. BACEVICH, AUTHOR OF THE

LIMITS OF POWER: THE END OF AMERICAN

EXCEPTIONALISM
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F I N A N C E S

The unaudited financial information below indicates that Cato experienced stable

operating revenue in fiscal 2010. The balance sheet remains strong. We also received

initial contributions for our capital campaign. As part of our expansion program we

purchased the building to our south. During the course of 2010, we plan to demolish

the building and begin construction on our expanded headquarters. Cato’s fiscal year

runs from April 1 to March 31.

FISCAL YEAR 2010 OPERATING INCOME

INDIVIDUALS. . . . . . . . . . . . . . . . . . . . . . . .$15,689,000

FOUNDATIONS. . . . . . . . . . . . . . . . . . . . . . .$2,736,000

CORPORATIONS. . . . . . . . . . . . . . . . . . . . . . . $167,000

PROGRAM REVENUE. . . . . . . . . . . . . . . . . $1,070,000

OTHER INCOME. . . . . . . . . . . . . . . . . . . . . . . $688,000

TOTAL. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $20,350,000

FISCAL YEAR 2010 CAPITAL CAMPAIGN
INCOME

CAPITAL CAMPAIGN. . . . . . . . . . . . . . . $11,088,000

FISCAL YEAR 2010 OPERATING EXPENSES

PROGRAM. . . . . . . . . . . . . . . . . . . . . . . . . . .$17,072,000

MANAGEMENT & GENERAL. . . . . . . . .$3,007,000

DEVELOPMENT. . . . . . . . . . . . . . . . . . . . . . $1,748,000

TOTAL. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $21,827,000

ASSETS AND LIABILITIES

CASH AND EQUIVALENTS. . . . . . . . . .$14,102,000

NET FIXED ASSETS. . . . . . . . . . . . . . . . . .$7,088,000

1012 10TH ST. BUILDING. . . . . . . . . . $7,151,000

OTHER ASSETS. . . . . . . . . . . . . . . . . . . . . . $9,165,000

LIABILITIES. . . . . . . . . . . . . . . . . . . . . . . . . ($2,189,000)

NET ASSETS. . . . . . . . . . . . . . . . . . . . . . . . $35,317,000

FISCAL YEAR 2010 OPERATING INCOME 

FISCAL YEAR 2010 OPERATING EXPENSES 

PROGRAM & OTHER INCOME - 9%

INDIVIDUALS - 77%

PROGRAM EXPENSES - 78%

CORPORATE - 1%

FOUNDATIONS - 13%

MANAGEMENT & GENERAL EXPENSES - 14%

DEVELOPMENT - 8%
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I N S T I T U T I O N A L  S U P P O R T

F O U N DAT I O N  S P O N S O R S *

ANONYMOUS – 5

FRED AND ROBYN AMIS FOUNDATION

A. GARY ANDERSON FAMILY FOUNDATION

ROSE-MARIE AND JACK R. ANDERSON

FOUNDATION

ANSCHUTZ FOUNDATION

ASSURANT HEALTH FOUNDATION

THE ATLANTIC PHILANTHROPIES

BARNEY FAMILY FOUNDATION

BARRINGTON FOUNDATION

BETTY & DANIEL BLOOMFIELD FUND

LYNDE AND HARRY BRADLEY

FOUNDATION

CARNEGIE CORPORATION OF NEW YORK

CASTLE ROCK FOUNDATION

CATERPILLAR FOUNDATION

CHASE FOUNDATION OF VIRGINIA

CME TRUST

ADOLPH COORS FOUNDATION

DART FOUNDATION

DICK AND BETSY DEVOS FOUNDATION

WILLIAM H. DONNER FOUNDATION

EARHART FOUNDATION

ED FOUNDATION

ETTINGER FOUNDATION

FARRELL FAMILY FOUNDATION

FORD FOUNDATION

FOUNDATION FOR FREEDOM AND JUSTICE

FOUNDATION TO PROMOTE OPEN

SOCIETY

NEAL AND JANE FREEMAN FOUNDATION

GLEASON FAMILY FOUNDATION

PIERRE F. & ENID GOODRICH

FOUNDATION

WILLIAM RANDOLPH HEARST

FOUNDATIONS

GROVER HERMANN FOUNDATION

HOLMAN FOUNDATION INC.

JOHN E. AND SUE M. JACKSON

CHARITABLE TRUST

ROBERT & ARDIS JAMES FOUNDATION

MARGARET H. AND JAMES E. KELLEY

FOUNDATION

F. M. KIRBY FOUNDATION

CLAUDE LAMBE CHARITABLE

FOUNDATION

LIBERTY FUND

THE MARCUS FOUNDATION, INC.

MARIJUANA POLICY PROJECT

THE MERIFIN CAPITAL INC. 

THE MERLIN CAPITAL FUND

JACK MILLER FAMILY FOUNDATION

OPEN SOCIETY INSTITUTE

OPPORTUNITY FOUNDATION

LOVETT & RUTH PETERS FOUNDATION

PLOUGHSHARES FUND

JOHN WILLIAM POPE FOUNDATION

ROE FOUNDATION

ARTHUR N. RUPE FOUNDATION

SARAH SCAIFE FOUNDATION

SEARLE FREEDOM TRUST

THE DONALD & PAULA SMITH FAMILY

FOUNDATION

GORDON V. AND HELEN C. SMITH

FOUNDATION

STEFFY FAMILY FOUNDATION FUND

SUSQUEHANNA FOUNDATION

TAUBE FAMILY FOUNDATION

RUTH & VERNON TAYLOR FOUNDATION

TRIAD FOUNDATION

WOODFORD FOUNDATION

C O R P O R AT E  S P O N S O R S *

AMERISURE COMPANIES

FEDEX CORPORATION

MAZDA NORTH AMERICA OPERATIONS

R. J. REYNOLDS TOBACCO COMPANY

TOYOTA MOTOR NORTH AMERICA INC. 
IN SUPPORT OF THE CENTER FOR TRADE

POLICY STUDIES

VERISIGN INC. 

VOLKSWAGEN OF AMERICA

WHOLE FOODS MARKET

*CONTRIBUTED $5,000 OR MORE.
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CHARLES E. ALBERS

K. TUCKER ANDERSEN

JACK R. AND ROSE-MARIE ANDERSON

CLIFFORD S. AND LAUREL ASNESS

RICHARD F. ASTER FOUNDATION

NATHAN D. BACHMAN IV
SCOTT L. AND VANESSA BARBEE

FRANK E. BAXTER

WILLIAM A. BAYNE

JOANNE BLOKKER

DAVID C. BLOOM

FRANK BOND

HAROLD J. BOWEN JR.
JAY BOWEN III
WILLIAM K. BOWES JR.
ROBERT BOYLE

ERIC BROOKS

CHARLES H. BRUNIE

JOHN D. BRYAN

JOHN BRYNJOLFSSON

JOHN J. BYRNE

JOAN CARTER AND JOHN J. AGLIALORO

JACK E. CAVENEY

CHARLES H. CHANDLER

DERWOOD S. CHASE JR.
STEVEN A. COLSON

RAVENEL AND BETH CURRY

ARTHUR DANTCHIK

JOHN W. DAWSON

DISQUE D. AND CAROL GRAM DEANE

RAYMOND DEBBANE FAMILY FOUNDATION

C. E. DEKKO

RICHARD J. DENNIS

THOMAS DENNIS

ROBERT F. DERREY

BILL AND REBECCA DUNN

JOHN E. ECKERSON

BRYANT B. AND LINDA H. EDWARDS

PAUL D. EHRLICHMAN

ROBERT G. AND MARY JANE ENGMAN

DAVID C. EVANS JR.
P. GREG AND LISA FIORI

JOHN J. FISHER

THEODORE J. FORSTMANN

PHILIP M. FRIEDMANN

ROBERT AND SANDY GELFOND

MARSHALL AND JENIFER GILE

PAUL F. GLENN

PETER N. GOETTLER

DAVID W. GORE

EVERARDO AND ELENA GOYANES

DANIEL L. GRESSEL

DAN GROSSMAN

JOHN A. GUNN

STEVE AND LANA HARDY

PHILIP D. HARVEY

LAWRENCE HILIBRAND

EDWARD R. AND HELEN HINTZ

KENNETH M. HIRSH

DAVID F. AND GALE H. HOFFMAN

WAYNE J. HOLMAN III
ETHELMAE C. HUMPHREYS

CHANSOO JOUNG

THOMAS M. JOYCE

SUSAN KAMMERER

STEEVE KAY

MICHAEL L. AND LINDY KEISER

THOMAS L. KEMPNER

JAMES M. KILTS

ROBERT W. AND NELL KLEINSCHMIDT

CHARLES G. KOCH

DAVID H. KOCH

RICHARD J. KOSSMANN MD
RONALD A. KRIEGER

JOHN F. KUNZE

JAMES M. AND SALLY LAPEYRE

S. KENNETH AND EILEEN LEECH

KENNETH N. AND FRAYDA LEVY

ROBERT A. LEVY

WILLIAM G. AND CORINNE LITTLE

ROBERT M. LOVELL JR.
WILLIAM AND RHETTA LOWNDES

JAMES R. B. LYLE

JOHN C. MALONE

RICHARD MASSON

WILLIAM M. MAYHALL

LETTY AND HALL MCADAMS

JOHN A. AND LESLIE MCQUOWN

AUGUST C. MEYER

STEPHEN MODZELEWSKI

ANDY AND LAURIE OKUN

DAVID H. PADDEN

DANIEL S. PETERS

ELIZABETH C. POWERS

LEWIS E. AND MARTHA E. RANDALL

RONALD B. RANKIN

FRED REAMS

ROBERT B. AND RUTH REINGOLD

HOWARD AND ANDREA RICH

JAMES M. RODNEY

SHELDON ROSE

ROBERT P. ROTELLA

CHRIS J. RUFER

ARTHUR N. RUPE

JACK R. AND CAROL H. SANDERS

R. EVAN SCHARF

DANIEL J. SCHWINN

GIDEON AND NANCY SEARLE

PETER K. SELDIN

BERNARD SELZ

WILLIAM C. SHANLEY III
REX AND JEANNE SINQUEFIELD

DONALD G. SMITH

FREDERICK W. SMITH

GORDON V. AND HELEN C. SMITH

JULIE SMITH

PAULA SMITH

THOMAS W. SMITH

MARY M. SPENCER

T. MARK STAMM

DAVID L. AND DIANE STEFFY

STEVE G. STEVANOVICH

THOMAS J. STEWART

STEVEN F. STOCKMEYER

STUART B. AND MARRGWEN TOWNSEND

JAMES R. VON EHR

JOHN C. WAHL MD
CHRISTOPHER W. WALKER

WILLIAM L. AND SARAH WALTON

JAMES L. AND FAITH WATERS

CHICK AND DONNA WEAVER

KERRY AND HELEN WELSH

JAMES Q. WHITAKER MD
JOHN C. WHITEHEAD

JOSEPH M. WIKLER

DONALD R. WILSON JR.
ROBERT W. WILSON

LAURA AND THOMAS WINNER

JANE AND DOUGLAS WOLF

JOSEPH C. AND LINDA WOODFORD

JEFF AND JANINE YASS

GEORGE M. YEAGER

FRED AND SANDRA YOUNG

RAY B. ZEMON

C A T O  C L U B  2 0 0

50 C A T O  I N S T I T U T E • 2 0 0 9  A N N U A L  R E P O R T


