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Mary Schapiro
19, 1955) served as the

irof2] June
Lovelace Schapiro™ (born as 1
g{;}t‘hryCha;,r of the U.S. Securities and I Exchange Commission
(SEC). She was appointed by President Bgrzcs:_lsi un(;‘tzlant};lé
i U.S. Senate, an
unanimously confirmed by the e i

Chairship on January 27, 2009- She is the firs
permanent Chair of the SEC.13] In 2009, Forbes ranked her the

56th most powerful woman in the world.4]

Schapiro served in various roles as a financial services regulator |
George H. W. Bush, and

in the administrations of Ronald Reagan, e H. W
Bill Clinton. From 2006 to early 2009, she was the Chairman and
CEO of the Financial Industry Regulato Authority %FI’N:&A), the
securities industry's sell
dealers and exchanges in the United States.[5] Schapiro is the first
person to lead both the SEC and the CFTC, and the only one to

have chaired those two agencies as well as FINRA.L6!

Early life and education

Schapiro was born in New York City!Z to Robert and Mary Susan

"Sue" Hall Schapiro.@—] One of four children, Schapiro grew up in

Babylon, New York, where her father owned the Tempus Fugit

antique store.[9 and her mother was a reference librarian.[2°]

Schapiro graduated from Babylon H
at Franklin & Marshall College, where she graduated in 1977. In

George Washington University Law School. 5]

Career prior to the SEC

" Mary Schapiro

-regulaory organization for broker- |

igh School, and matriculated |

29th Chair of the Securities and g
Exchange Commission ‘z
In office i
January 27, 2009 — December 14, \
2012 1

| President ' Barack Obama
Preceded by  Christopher Cox
Succeeded by Elisse B. Walter

In office
May 7, 1993 - July 27, 1993

Schapiro was appointed in 1988 by President Ronald Reagan to |

Acting

fill one of two Democratic seats on the SEC. President Geo i
De . : orge H. | President Bill Clint
W. Bush reappointed her to this position in 1989. President Bill | Preceded by Ff;h— Iff:f
. Richard C.

Clinton appointed Schapiro acting Chair of the SEC, and then
appointed her Chair of the Commodity Futures Trading

Breeden

Commission in 1994. She was the youngest SEC commissioner in | Succeeded by Arthur Levitt

history.l1J |
. Chair of the Commodity Futures
In 1996 Schapiro joined the National Association of Securities | e
In office

Dealers i i
(NASD) (now the Financial Industry Regulatory | October 13. 1994 — J 26
: ~ January 26,

Authority) as the president of NASD Regulation. In 2002 she

became the Vice Chair of the NASD.

1996
 President Bill Clinton



In 2005 Schapiro oversaw a wide-reaching probe into gift-giving | preceded by Barbara Holum

{

and entertaining on Wall Street, uncovering several instani:es of ! (acting)
. " e, . 12
lavish and excessive activities, which led to many charges.[!2 { Sukcesiad By safin T Klactine)
In 2006 she became NASD's Chair and CEO. In that positiop, she f Personal detalls *
oversaw NASD's consolidation with NYSE Member Regulation to 'Born June 19, 1955
form the Financial Industry Regulatory Authority.[3] New York City, New
York, U.S.

In January 2008, President George W. Bush appointed Schapiro | %
to the 19-member council of the President's Advisory Council on | Political party Independent(!

Financial Literacy. In 2008, Schapiro was named to Investment | gy cation Frankiin and

Advisor magazine's IA 25, the list of the 25 most influential ’ Marshall Colege

people in and around the investment advisory business.[4] ! (‘B‘ ;\)“" T
| George

In 2008, her last year at FINRA, Schapiro earned a regular |
compensation package of $3.3 million; on departure from FINRA, | Washington
she received additional lump sum retirement benefit payments to | University (JD)

a total of just under $9 million.[*5] She received $8.99 million as a j ik
"final distribution," including $7.6 million in vested retirement benefits, according to a Finra

report.Ll—tél

SEC Chair

In January 2009 the U.S. Senate unanimously confirmed Schapiro's appointment by President Barack
Obama to be the SEC's first female permanent Chair. [5]

A

Schapiro partially blamed the financial crises of 2008 on deregulation, telling senators that the
regulatory system had "not kept pace with the markets and the needs of investors". As the SEC's head,
she said, she would press for tighter regulation of financial instruments, including derivatives.[17]

During Schapiro's tenure at the SEC, the agency improved its enforcement program, creating new
structures, procedures, and programs to better address the modern financial markets, including:
bringing 735 enforcement actions in FY 2011 and 734 actions in FY 2012; obtaining more than $11
billion in ordered disgorgements and penalties since FY 2009; prosecuting the largest insider trading
scheme discovered to date, winning a record $92.8 million fine in the civil case against the CEO of the
Galleon Hedge Fund; and bringing financial-crisis related actions against Fannie Mae and Freddie

Mac, among others.[281(29]

With Schapiro at the helm, enforcement actions brought by the SEC returned more than $6 billion to
harmed investors,[*] Schapiro also led the agency through one of its most active rulemaking periods,
and enacted many other investor protection measures, including adopting more than three quarters

of the rules required by the Dodd-Frank Act.[20]

Following the flash crash of 2010, the SEC under Schapiro implemented several reforms including
circuit brgakers to minimize stock market volatility and new rules for holding clearly erroneous trades
and banning "naked access” to the market. She said these steps would buffer the market against
future similar events,[21][22]
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: An early setback for Schapiro as SEC Chair occurred in SeBtembf,%zuoo whferAg .S..clzlstBr;c‘: }llla dg% £ﬁ
Rakoff rejected the SEC's proposed $33 million settlgment with Bank o : erlthe. B
charged with failure to disclose bonuses paid to Merrill Lynch executlvedbg oreW e

_Under the settlement's terms BoA was allowed to deny any wrongdoing, : |
g::izg ll);nRili(of? (S)n the matter of guilt.-[33-] Rakoff said the settlement did not "comport with the

most elementary notions of justice and morality".24] Seven months late.r, RaIfOff approv[e;cslla $150
million settlement of the BoA case; BoA did not have to change its declaration of innocence.*=>-

d how public companies are

i issued guidance in 2010 that addresse
Also under Schapiro, the SEC issued gu e e

disclose information about the impact of climate change on their busi.ne'ss. Upor tur
from the SEC in December 2012, President Obama commended Schapiro's contributions as Chair in

an official White House statement.[27]
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In April 2013, Schapiro joined Promontory Financial Group where she served as Advisory Board Vfce
Chair until leaving the firm for Bloomberg LP in 2018.[281[291[30] At Bloomberg she serves as Vice
Chair of Global Public Policy and Special Advisor to the Founder and Chairman.[31[32] At Bloomberg
Schapiro focuses on climate finance, serving on the secretariat of the Task Force on Climate-related
Financial Disclosures. Schapiro had championed such disclosures while at the SEC.[331(34]

Under her leadership, the Task Force released voluntary recommendations on how companies should
disclose information about how climate-related factors could impact their business. More than 2,000
organizations and companies with a market capitalization of more than $20 trillion have endorsed the

recommendations, and in 2021, they were endorsed by the G7 and G20.[351[361(371(38](39]

In 2014, Schapiro and former New York City Mayor Michael Bloomberg joined the Sustainability
Accounting Standards Board.[4%] The SASB is an independent nonprofit organization that sets
standards to guide the disclosure of financially material sustainability information by companies to
their investors.[42] Bloomberg and Schapiro also serve to§ether on the Working Group on U.S. RMB
Trading and Clearing, where Schapiro is vice-chair.[421[43] The group was formed in 2015 to establish
the trading and clearing of the Chinese currency renminbi (RMB) in the United States.[44] ;

In 2013 she joined the board of directors of General Electric,[45! and in 2015, she joined the board of
directors of the London Stock Exchange Group.Ii’ri] In 2017, she was elected to the board of directors
of CVS Health and the following year she joined the board of Morgan Stanley.[471[48] 1y 2019, she was
tapped to advise the Hong Kong Exchanges and Clearing.[49] Schapiro is a member of the Council on
Foreign Relations and a trustee of Franklin and Marshall College.[5°! Toh

Personal life

Schapiro is married to Charles "Chas" Cadwell, a former official with the U.S. Small Business

Ad.ministration.bll They have two daughters.[52] She serves as treasurer of the Humane Rescue
Alliance, formerly the Washington Humane Society.[53]
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