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A Letter from Our President

Dear Friends,

The word “catalyst” has been on my mind a great deal this year. 

The Merriam-Webster Dictionary defines “catalyst” as “an agent that provokes or speeds  
significant change or action.”

That was my vision for the Independent Institute—a catalyst for liberty. 

Thirty-two years ago, I founded Independent with a mission to boldly advance peaceful, prosperous, 
and free societies grounded in a commitment to human worth and dignity. Around me, I saw 
worthy organizations falter as they neglected principle in pursuit of the politically expedient.

Independent had to be different. 

That’s why, with your support, we have maintained the same approach since Independent’s 
founding: principled, non-partisan, solutions-oriented, free-market, peer-reviewed work—
which we have shared via hundreds of groundbreaking books, scholarly articles and policy 
briefings, legislative testimony, social media campaigns, YouTube videos, and much more. 
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And, like a true catalyst, Independent is inspiring positive change!  

Several highlights from the past year include:

•	Publishing five books and receiving four national book awards.

•	Releasing three California Golden Fleece® Awards, motivating efforts to reduce government waste, fraud, and abuse including  
	 the resignation of government officials and the dismissal of government employees for misconduct. 

•	Launching Love Gov2, the second season of our satirical, free-market YouTube series for Millennials.

•	Hosting our 30th Anniversary Gala for the Future of Liberty with master of ceremonies P.J. O’Rourke, and Alexis de Tocqueville Award  
	 recipients Vernon L. Smith, Nobel Prize recipient in Economic Sciences, Yeonmi Park, North Korean refugee and human rights advocate,  
	 and Timothy C. Draper, entrepreneur and investor.

Each of these highlights, and the achievements noted in the pages that follow, are the result of your passion, support, and vision. Thank you! 

And you are still very much needed. All around us, from both sides of the political aisle, government continues to threaten essential liberties. 
With your support, we will continue to work every day toward ending that threat and fostering truly peaceful, prosperous, and free societies. 

Americans and individuals around the world need a consistent, compelling, and compassionate voice for liberty. With your help, we will make that voice heard.

Sincerely,

David J. Theroux
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About the Independent Institute

Our Mission
The mission of the Independent Institute is to 
advance peaceful, prosperous, and free societies 
grounded in a commitment to human worth 
and dignity.

Our Manifesto
The Independent Institute shapes ideas into 
impact. Applying independent thinking to 
issues that matter, we create transformational 
ideas for today’s most pressing social and  
economic challenges. 

By connecting these ideas with grassroots 
groups and networks that mobilize communi-
ties, we inspire action that can unleash an era 
of unparalleled human flourishing in peaceful, 
prosperous, and free societies at home and 
around the globe.

Their stock-in-trade is ideological consistency.  
They win support precisely because they aren’t for sale. 
 
—The Wall Street Journal
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What Makes Independent Different?

Uncompromising
In 32 years, Independent’s leadership, principles, 
and mission have remained consistent, and have 
achieved lasting change.

Non-Partisan
By concentrating on solutions over politics, 
Independent unites communities around  
common ground and appealing ideas.

Credible
Independent’s solutions are anchored  
in evidence and peer-reviewed research.  
Our work has been awarded the Guidestar  
Platinum Seal of Transparency as well as  
Charity Navigator’s four-star rating.

Creative
Reaching beyond our academic research,  
Independent also offers original, entertaining, 
and engaging multi-media efforts such as our  
hit YouTube series, Love Gov. 

Compassionate
Independent promotes human dignity and 
works to end human suffering by pursuing 
liberty-oriented solutions that uplift the less 
privileged and upend the crippling dynamics  
of poverty.

Efficient
We run a lean operation. Of every dollar  
of your support, 87.3 cents goes directly  
to our programs.

Percent of Every Dollar Spent on Programs 

Independent 
Institute

87.3%

American 
Enterprise 
Institute

79.6%

Heritage 
Foundation

77.4%

Cato 
Institute

74.7%

Center for 
Strategic & 

International 
Studies

73.7%

Brookings 
Institution

71.7%

National 
Taxpayers 

Union

70.4%
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Op-eds & Articles  
Published

A Year at the Independent Institute

267

257 914
Radio &  
TV Interviews

Twitter Followers

13,006 

5+ Billion Mentions 
& Quotes

Subscribers

Media Impressions

42%Increase 
from last year

364,812

36,755

Likes

5

4

Books 
Published

Book Awards 
Received

16%Increase 
from last yearOnline Article Views

63,467

27,517
Facebook 
Shares
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Nationwide Impact

Las Vegas, NV
Senior Fellow and Center  
on Entrepreneurial Innovation  
Director Dr. Lawrence J.  
McQuillan, Senior Fellow  
Dr. Randy Simmons, and 
Research Fellow and Co-Director 
and Managing Editor for  
The Independent Review  
Dr. Robert M. Whaples speak  
at the Association of Private  
Enterprise Educators. 

San Francisco, CA
Research Fellow  
Bradley M. Gardner  
speaks on his  
Independent book,  
China’s Great  
Migration, at the  
World Affairs Council.

Washington, DC
Research Fellow Bradley M. Gardner 
speaks on his Independent book,  
China’s Great Migration.

Fort Lauderdale, FL 
Research Fellow Dr. Vicki E. Alger 
speaks on Education Savings Accounts 
at the International School Choice and 
Reform Conference.

Jackson, MS 
Research Fellows Dr. David T.  
and Dr. Linda Royster Beito  
speak on their Independent book, 
T.R.M. Howard, at the Mississippi 
Civil Rights Museum.

Orlando, FL
Senior Fellow Dr. Stephen 
P. Halbrook speaks on the 
Second Amendment at the 
NRA-ILA Firearms Law & 
The Second Amendment 
Symposium.

Washington, DC
Senior Fellow Dr. Stephen P.  
Halbrook testifies before  
the US House Committee  
on Natural Resources.

Princeton, NJ
Dr. Robert M. Whaples, Research Fellow and Co-Director  
and Managing Editor for The Independent Review, speaks on  
the Independent book, Pope Francis and the Caring Society, at 
Princeton University.

Thank you to partners who have hosted our speakers this year and in recent years.
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Ideas to Impact

INDEPENDENT INSTITUTE 
GENERATES IDEAS

EVIDENCE-BASED 
PUBLICATIONS 

EXPRESS THOSE 
IDEAS

IDEAS ARE SHARED WITH MILLIONS
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INDIVIDUALS AND THOUGHT LEADERS FORM 
NETWORKS OF IMPACT IN THEIR OWN LOCAL COMMUNITIES

BY INTEGRATING AND ACTING ON THESE IDEAS, INDIVIDUALS CREATE 
POSITIVE CHANGE IN THEIR COMMUNITIES AND AROUND THE WORLD
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Sparking Entrepreneurial Innovation

Directed by Senior Fellow Dr. Lawrence J. McQuillan, Independent’s 
Center on Entrepreneurial Innovation (COEI) works to spotlight  
government wrongdoing and offer practical, tech-forward solutions.

Reducing Taxes 
California lawmakers banned soda taxes until 2030, after Independent 
provided research from a series of op-eds and articles by Research Director  
and Senior Fellow Dr. William F. Shughart II and Dr. McQuillan, show-
ing that soda taxes disproportionately raise grocery bills for low-income 
families, fail to reduce obesity rates, and do not generate substantial revenue.

Senior Fellow and COEI Director Dr. Lawrence J. McQuillan presents on the 
future of technological innovation and its impact on the poor.

Center on Entrepreneurial 
Innovation Op-eds &  
Articles Published 227

81.6%Increase 
from last year

80

Mentions 
& Quotes 59,560 

Engagements



 2018 ANNUAL REPORT     11

Protecting the Environment 
Independent Institute Research Director and 
Senior Fellow Dr. William F. Shughart II  
and Policy Fellows Katie Colton, Camille 
Harmer, and Brian Isom address the challenges 
of plastic waste in their new Independent policy 
briefing,  Plastic Pollution: Bans vs. Recycling 
Solutions. The briefing found that plastic bans 
fail to reduce plastic waste and stifle innovations 
in plastic recycling, and that private recycling 
innovations are more effective. Op-eds based  
on the briefing appeared in Fortune and the Sacramento Bee, and it was cited in National Review, 
American Spectator, and the Toronto Star.

Showcasing Private Solutions
The Independent op-ed, “How to Eliminate 
the Great Pacific Garbage Patch,” by Senior 
Fellow Dr. Lawrence J. McQuillan and Pub-
lication Project Manager George L. Tibbitts 
appeared in the San Francisco Chronicle. It 
reveals how The Ocean Cleanup, a nonprofit 
group, is using private  innovation to remove 
trash from the ocean. The group invited Tibbitts 
and Dr. McQuillan to join them for the launch 
of their new ocean cleanup tool this summer in 
San Francisco Bay. The group now expects that 
it will remove half of the largest collection of 
ocean garbage in five years.

Nature Unbound
Independent’s recently published book,  
Nature Unbound, helps to provide a frame- 
work for our initiatives on market-based  
environmental policies.

“Read this book and 
learn the diverse ways 
in which organized 
interest groups, and 
prominent individuals, 
have sought to impose 
their idealizations of 
nature as ecological 
equilibrium on the 
rest of us. There 
is no such thing 
as nature undisturbed, 
and bureaucratic bad management is often 
the unintended consequence of our limited 
knowledge of ecosystem complexity. Improve-
ment, if attainable, must be more marginal, 
more decentralized, and focused on learning.”

—Vernon L. Smith, Nobel Laureate in  
Economic Sciences; George L. Argyros  
Endowed Chair in Finance and Economics 
and Professor of Economics and Law,  
Chapman University

Senior Fellow and COEI Director Dr. Lawrence J. 
McQuillan at The Ocean Cleanup launch.
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The Independent Institute’s Center on 
Entrepreneurial Innovation (COEI) 
exposes government waste, fraud, and 
abuse with our quarterly California 
Golden Fleece® Awards. 

Mismanagement, Waste, and Wildfires 
Our California Golden Fleece® Award calling out California’s Depart-
ment of Forestry and Fire Prevention for spending 80% or more of  
its budget on expensive and inefficient fire suppression techniques—  
and allowing cheating on cadet exams—helped motivate efforts to  
curb department wrongdoing, including the dismissal of dozens of 
department employees for misconduct.

Uncovering Waste, Fraud and Abuse

California Golden Fleece® 
Awards this year

3

Times the California Golden 
Fleece® Award was featured 
this year in newspapers 
and radio stations  
across California 36 22,760

Center on Entrepreneurial  
Innovation Online  
Article Views
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Revealing the Oroville Dam’s  
Safety Flaws 

Last fall, another California Golden Fleece® Award revealed that the 
Department of Water Resources (DWR) failed to address erosion in the 
Oroville Dam until flooding destroyed thousands of acres of farmland 
and resulted in over $1 billion in claims for damages. Our findings led to 
the resignation of California DWR Chief Grant Davis. Our recommenda-
tion to include private dam experts in state inspections was signed into law 
by California Governor Jerry Brown.

Smash-and-Grab:  
An Unintended Consequence

The summer 2018 California Golden Fleece® Award illustrated how 
California’s Proposition 47, a ballot initiative passed in 2014, triggered a 
wave of “smash-and-grab” motor-vehicle burglaries and retail shopliftings. 
We found that communities could reduce break-ins by employing security 
technology, making property crimes a higher priority, and lowering the 
felony theft threshold to $500. 
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Economic Liberty and  
Civil Rights
By Research Fellows Dr. David T. and  
Dr. Linda Royster Beito

“T.R.M. Howard fills a gap. Too often today 
we conflate the civil rights movement with 
the legend of Martin Luther King, Jr. In 
fact, there were countless others who fought 
for racial justice within an indifferent—and 
often hostile—society. This is the richly 
detailed story of one such man.”

—Shelby Steele, author, The Content of Our 
Character and A Dream Deferred

Defending Constitutional and Civil Liberties

Too often, government exercises unwarranted power, bringing war, oppression, and the violation of essential freedoms. The Independent Institute reminds 
the public, media, and civic leaders about constitutional limits on government power and the civil liberties those limits exist to protect.

Defending the  
Second Amendment 
By Senior Fellow Dr. Stephen P. Halbrook

“Stephen Halbrook has done it again,  
broken new ground with meticulous  
historical ‘gun control’ research. . . .  
Gun Control in Nazi-Occupied France  
is an important and highly readable  
addition to scholarship on how dictators 
and invaders have disarmed conquered 
populations.” 
—James B. Jacobs, Chief Justice Warren E. 

Burger Professor of Constitutional Law and the Courts

Center on Law and Justice 
Op-eds & Articles  
Published 172 38

Center on Law and Justice 
Mentions & Quotes

Dr. Halbrook testified  
before the House  
committee on Natural  
Resources and the  
Senate Judiciary Committee

2x



 2018 ANNUAL REPORT     15

Holding Presidents 
Accountable 
By Senior Fellow and Director of the Center 
on Peace and Liberty Dr. Ivan Eland

“Delivering even more than the title prom-
ises, this much-needed, liberty-minded 
work of scholarship gives us an objective 
comparative history of what we might call 
the limitations on limited government. . . .   
Along the way, this fine book becomes 
no less than a political history of the last 
hundred years, as well as a trove of Eland’s 

insights . . . and some surprises as well.” 
—T. Hunt Tooley, Professor of History, Austin College; author,  
	 The Western Front: Battleground and Home Front in the First World War

Liberty and Leadership

Engaging the Pope 
on Economics
Edited by Research Fellow and Co-Editor 
of The Independent Review Dr. Robert M. 
Whaples; with a foreword by Michael Novak

“Grounded in the Judeo-Christian principles 
of liberty, subsidiarity, and civic virtue, this 
luminous work shines through and shrivels 
the sanctimonious smog of socialist levelers 
who wreak demoralization and poverty 
wherever they rule.” 
—George Gilder, bestselling author,  

Life After Google, Wealth and Poverty, The Spirit of Enterprise, Microcosm, 
Knowledge and Power, and other books.

The Independent Institute respectfully challenges the notions of those in power, calling for earnest discussions of what policies and behaviors truly  
advance peace, prosperity, and liberty.

58
Center on Peace and Liberty 

Mentions & Quotes
Center on Peace  
and Liberty Interviews

140114
Center on Peace and Liberty 
Op-eds & Articles  
Published
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The Much Anticipated Love Gov2:  

A Crisis Not to Waste
With Americans age 22–37 quickly becoming the largest generation,  
their views and values will shape the world for decades to come. 

And Independent is reaching these changemakers with programs  
tailored to them. 

In 2015, we debuted Love Gov, a 5-part satirical YouTube series,  
bringing the principles of liberty to our Millennial target audience. 

EPISODE 1: A Room Without a View

EPISODE 2: Young, Sick, and Broke

EPISODE 4: Spyin’ and Lyin’ EPISODE 5: Moving Out and Up

EPISODE 3: A License to Kill . . . Jobs

14 million+
Combined 
Views 2

Languages  
Love Gov  
season one  
has been 
translated into

6
Love Gov Season One 
Film Awards

18
Laurels

10
Awards
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Equipping Tomorrow’s Leaders

To provide more resources for curious Love Gov viewers, Independent  
also launched our new Millennial website, Catalyst—focused on  
forward-looking alternatives to government involvement in our lives.  
Catalyst offers a welcoming community with information, ideas,  
practical guidance, and solutions to the issues that concern Millennials 
most, including housing, healthcare, employment, debt, and privacy.  
See for yourself at catalyst.independent.org.

EPISODE 1: A Room Without a View

EPISODE 5: Moving Out and Up

EPISODE 3: A License to Kill . . . Jobs

Visit catalyst.independent.org
Some of the Summer 2018 Independent Institute collegiate interns.

For those looking for a hands-on experience with free-market ideas,  
Independent offers our Learning to Lead Internship Program. This 
year the program hosted students from Hillsdale College, Grove City 
College, University of California at Los Angeles, New York Univer-
sity, University of Virginia, and other schools. Students conducted 
research, attended professional development seminars, called and 
thanked supporters, and trained to be ambassadors for liberty.

Independent Institute is teaching me  
to question everything—even what I  
read here! 
 
—Rebecca Sklar, Summer 2018 intern
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Expanding Choice in Education

The Independent Institute’s Center on Educational Excellence introduces 
education solutions: putting parents in charge of their children’s educations, 
and offering new, cost-effective education options in California and across 
the United States.

Campaign for School Choice 
Independent Research Fellow Dr. Vicki E. 
Alger author of the acclaimed Independent 
book, Failure: The Federal Misedukation 
of America’s Children, is working to bring 
Education Savings Accounts (ESAs) to 
California. Already, she has succeeded in 
empowering parents with these accounts 
in Arizona and Nevada, and her work has 
contributed to school choice reforms in 
Florida, Mississippi, North Carolina, and 
Tennessee, and encouraged legislation 
introduced in 21 other states. Now it’s time 
for California.

Dr. Alger laid the groundwork for Califor-
nia ESAs this year. Her Independent policy report, Customized Learning 
for California: Helping K–12 Students Thrive with Education Savings 
Accounts, generated op-eds in the Washington Times and the San Francisco 
Chronicle and presentations before groups such as the International Con-
ference on School Choice and Reform. 

Research Fellow Dr. Vicki E. Alger speaks on education reform at FreedomFest 2018.

Center on Educational 
Excellence Op-eds  
& Articles  
Published 63
Facebook  
Shares

104 180 Million

Media  
Impressions

Online Article  
Views

34,419 
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Developing Low-Cost 
Private Schools 
Independent Research Fellow Dr. James N. 
Tooley has spent decades in Africa, Asia,  
and Latin America discovering how the private 
sector offers affordable, high-quality education 
even to those in great poverty. Dr. Tooley  
shares how the US can learn from these  
models in the upcoming Independent book, 
Educational Emancipation. 

Improving Higher 
Education 
Higher education is too expensive, students are 
not learning employable skills, and graduates are 
not finding jobs, according to research by Inde-
pendent Senior Fellow Dr. Richard K. Vedder. 
His upcoming Independent book, Restoring 
the Promise: Higher Education in America, 
explores where higher education went wrong 
and how we can fix it. 

Research Fellow Dr. James N. Tooley working with students in Africa.

Senior Fellow Dr. Richard K. Vedder speaks on 
liberty and 21st-century thought control.



20     www.independent.org

Making Healthcare Affordable

Repealing the Individual Mandate
This year offered a tremendous victory for American healthcare with help 
from Independent Senior Fellow and “Father of Health Savings Accounts” 
Dr. John C. Goodman. Today, Dr. Goodman is working on a new 
Independent book presenting critical market-based solutions to end the 
entitlements crisis, Care for America: A Better Social Safety Net. 

Journey Toward the Repeal of the 
Obamacare Individual Mandate
1.	 Spring 2015: Dr. Goodman recommended repeal in his Independent book, 

A Better Choice: Healthcare Solutions for America.

2.	 Spring 2016: Representative Pete Sessions (R-TX) and Senator Bill  
Cassidy, M.D. (R-LA) wrote H.R. 1275 entirely based on A Better Choice.

3.	 Fall 2017: Senators Cassidy and Lindsey Graham (R-SC) incorporated Dr. 
Goodman’s recommendations into the Graham-Cassidy Health Care Bill.

4.	 December 2017: Lawmakers included Dr. Goodman’s recommendation in 
the successful Tax Cuts and Jobs Act, freeing millions from costly penalties.

5.	 September 2018: Representative Pete Sessions offered a resolution 
sponsored by 18 other Republicans incorporating Dr. Goodman’s 
principles for healthcare reform.

Senior Fellow Dr. John C. Goodman appears on the Fox News Channel.
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Improving Healthcare 
New research by Independent Research Fellow Dr. Raymond J. March in “Telemedicine: 
Answering the Call of Those Who Need It Most,” reveals how telemedicine can save lives  
by quickly connecting patients with doctors across the country, as long as government allows 
healthcare providers to use it.

Interested in what the FDA is doing behind the scenes? Join with Independent as we track the  
FDA’s activity and call for greater freedom to innovate on our FDAReview.org website. 

Facebook 
Shares

1,134
Online Article  
Views

58,910

137

Center on Health  
and the Environment 
Op-eds & Articles 
Published
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Animating Liberty Around the World

Latin America
Independent Research Fellow Gabriel Gasave  
and Senior Fellow Alvaro Vargas Llosa  
share free-market principles throughout  
Latin America, using webinars, media  
interviews, public speaking, publications,  
and Independent’s Spanish-language social 
media, website: www.elindependent.org,  
and blog: Voces de Libertad.

The Independent Institute’s Center on Global Prosperity works to improve the world by encouraging cultures that value personal responsibility,  
free enterprise, and innovation.

Senior Fellow Alvaro Vargas Llosa (left) in a joint 
appearance with Iván Duque Márquez, President 
of Colombia.

Research Fellow Gabriel Gasave appears on  
Brazilian television.

26,143

Shares  12,312

Likes

 Followers

4,369Center on Global Prosperity 
Op-eds & Articles 
Published 74
Online Article Views

23,855
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Gold Medal IPPY  
Award Winner

Benjamin Franklin Gold Award  
in Political/Current Events

INDIES Book of the Year Bronze 
Award for Political Science

Addressing Hard Questions 
at Home and Abroad
The Independent Review, our award-winning, peer-reviewed,  
non-partisan journal, tackled a host of complex policy questions  
including how to interpret the legacy of the Russian Revolution,  
the parameters of international immigration, and the failures of  
socialism in Venezuela and elsewhere.

China
China’s economic transformation has lifted more than half of its popu-
lation out of poverty and reshaped its economy. Independent Research 
Fellow Bradley Gardner explains how this transformation resulted from 
market-driven internal migration in his new Independent book, China’s 
Great Migration: How the Poor Built a Prosperous Nation.

Awards Received By China’s Great Migration

Research Fellow Bradley Gardner on a book tour 
for China’s Great Migration.
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Celebrating 30 Years  
and the Future of Liberty
On September 22, 2017, the Independent Institute celebrated three 
decades of advancing enterprise, ingenuity, and the human spirit with  
our 30th Anniversary: A Gala for the Future of Liberty jubilee.

The Ritz-Carlton, San Francisco was filled to capacity for an inspiring  
night celebrating past accomplishments and looking forward to the future.

Leading political humorist and bestselling author, P.J. O’Rourke served as 
master of ceremonies. World-renowned technology investor Timothy  
C. Draper, Nobel Laureate in Economic Sciences Vernon L. Smith,  
and North Korean refugee and human rights activist Yeonmi Park each  
received Independent’s Alexis de Tocqueville Award for their work  
championing liberty, entrepreneurial innovation, and human well-being.

I probably don’t have to tell you what the Independent 
Institute is or that it does a wonderful job. Its 30-year 
record of great work—empowering individuals with 
its transformative policy ideas—speaks for itself. 
 
—P.J. O’Rourke, leading political humorist  
	 and bestselling author
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Supporter Spotlight

John P. Kayser
Share a little bit about your life  
and background.
I grew up in a western suburb of Chicago. Went to 
public school. Graduated from Princeton ‘71 (political 
science), Stanford MBA ‘74.

Worked at William Blair & Company, a mid-sized, 
international investment bank and money manage-
ment firm, for 25+ years. Close relationships with  
fathers of two friends of mine influenced me to go 
into business. One was an entrepreneur and one was  
a Fortune 100 CEO.

What values do you hold most dear? 
The values of classical economic liberalism. They are 
responsible for the dramatic improvements in the 
Western world over the last few centuries.

What is your first memory of the Independent Institute?
The quarterly Independent journal, The Independent Review.  
The first thing I remember specifically is picking up the book and  
thinking ‘Wow, that’s pretty big.’ It was intellectually pretty rigorous  
and challenging. For a lot of organizations, I get smaller periodicals and 
updates and quarterly reports and smaller things, but this was a substantial 
publication. None of the articles were for a lightweight.

Why do you give to Independent? What do you hope 
to achieve?
I believe in its overall mission. I think the academics are 
the ones to generate the ideas and sometimes create the 
public policies. I hope to help them spread their ideas 
to the Millennials. And that is why I’m interested in 
the Independent Institute’s Love Gov program and am 
interested in communicating with Millennials, because 
you have to be able to take the academic ideas and the 
public policy ideas and disseminate and sell those ideas 
to others. 

What do you wish others knew about Independent?
The breadth of its academic work and its relatively new 
attention on the Millennials.

Is there anything else you would like to share?
I’ve interacted with Lawrence McQuillan and there are 
some projects that he is pursuing that I have funded and 

find interesting. Particularly, he is looking at how technology can be utilized 
and help in a free market civil society, libertarian approach. 

I try to fund organizations who I think are smart and aggressive. . . . It’s 
like the marketplace of ideas. To me, it’s a marketplace of different groups 
who are not necessarily trying to accomplish exactly the same thing but who 
have objectives that I feel are worthwhile. I donate. . . because they’ll try 
some things that may work, and I hope a lot of them are successful. 
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Thank You to Our Supporters 

The Anschutz Foundation

The Armstrong Foundation

James J. and Mary Ellen Ascher  
Charitable Foundation

The Scott and Cyan Banister Freedom Fund

The Beach Foundation

William K. Bowes, Jr. Foundation

The Ken and Jackie Broad Family Fund

The Gordon A. Cain Foundation

Chase Foundation of Virginia

Adolph Coors Foundation

Mary A. Crocker Trust

John and Susan Crowe Foundation

Ravenel and Elizabeth Curry Foundation

Hugh and Hazel Darling Foundation

Ken W. Davis Foundation

Charles Davol Test Fund

The Raymond Debbane Family Foundation

Dezenhall Resources Ltd.

The William H. Donner Foundation

The Draper Foundation

The Dunn Foundation

The Charles D. and Frances K. Field Fund

Philip M. Friedmann Family  
Charitable Trust

James Garvey Family Charitable Trust

Garvey Kansas Foundation

Pierre F. and Enid Goodrich Foundation

Google, Inc.

J. W. and Ida M. Jameson Foundation

The Charles and Ann Johnson Family Foundation

Jennifer M. Johnson Foundation

The Gerald John Kaufman Jr. Foundation

Kayser Family Foundation Fund of  
The DuPage Community Foundation

Ken & Frayda Levy Fund

Kinely Foundation at the Greater Houston  
Community Foundation

Mosby Lincoln Foundation

The Lowndes Foundation, Inc.

Melvin J. and Harriet H. Naser Charitable Trust

Robert S. & Star Pepper Foundation, Inc.

John William Pope Foundation

The Rodney Fund

Sachs Family Foundation

The Schlarbaum Family Foundation

The Ruth C. and Charles S. Sharp Foundation

Stiles-Nicholson Foundation

Susquehanna Foundation

Tanner Industries, Inc.

David J. and Mary L. G. Theroux Foundation

Top Dog Voluntary Exchange Fund

Triad Foundation

Trzcinski Foundation

Ed Uihlein Family Foundation

The R. D. & G. Underhill Trust

Whittier Trust Company

The Frank E. Witt Foundation, Inc.

Woodford Foundation for Limited Government

The Independent Institute is grateful to the many organizations, foundations, and individuals who make our work possible. Thank you!

Institutional Support 
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Financials

The Independent Institute is committed to financial transparency. Independent conducts  
an annual financial audit which you can find together with our IRS Form 990 online at  
www.independent.org/finances.

Our commitment to transparency, accountability, and efficiency continue to earn us a  
Platinum rating from Guidestar, and a Four Star rating from Charity Navigator.

Independent is entirely privately funded. We do not accept government funding of any kind.

In fiscal year 2018, our revenue totaled $3,519,556, an increase of 16% over fiscal year 2017.

Thank you for your support!

Operating Expenses Operating Revenue Spending By Program

Program  
87.3%

Publication Sales  
and Other Income  
3.6%

Individual
Contributions
58.5%

Foundations
37.9%

Disseminating 
Ideas  
34%

Sparking  
Entrepreneurship  
& Innovation
21.4%

Educating
the Next
Generation
17.9%

Defending  
Civil Liberties
14%

Fundraising
8.1%

Management 
4.6%

Fundraising  
8.1%

Management  
4.6%
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Meet the Independent Institute Team

Board of Directors
Gilbert I. Collins | Private Equity Manager
John Hagel, III | Co-Chairman, Center for the Edge, 

Deloitte & Touche USA LLP
Sally S. Harris | President, St. James Place, Inc.
Philip Hudner, Esq. | Retired Lawyer

Gary G. Schlarbaum, Ph.D., CFA | Managing Director, 
Palliser Bay Investment Management

Susan Solinsky | Co-Founder, Vital Score
W. Dieter Tede | Former President, Audubon Cellars 

and Winery

David J. Teece, Ph.D., CNZM | Chairman and Principal 
Executive Officer, Berkeley Research Group, LLC

David J. Theroux | Founder, President, and Chief  
Executive Officer, Independent Institute

Mary L. G. Theroux | Former Chairman, Garvey  
International, Inc.

Board of Advisors
Leszak Balcerowicz | Professor of Economics, Warsaw 

School of Economics
Jonathan J. Bean  | Professor of History, Southern Illinois 

University
Herman Belz | Professor of History, University  

of Maryland
Thomas Bethell | Author, The Noblest Triumph:  

Property and Prosperity Through the Ages
Boudewijn Bouckaert | Professor of Law, University of 

Ghent, Belgium
Allan C. Carlson | President Emeritus, Howard Center for 

Family, Religion, and Society
Robert D. Cooter | Herman F. Selvin Professor of Law, 

University of California, Berkeley
Robert W. Crandall | Senior Fellow, Brookings Institution
Richard A. Epstein | Laurence Tisch Professor of Law,  

New York University
A. Ernest Fitzgerald | Author, The High Priests of Waste
George Gilder | Senior Fellow, Discovery Institute
Nathan Glazer | Professor of Education and Sociology, 

Harvard University
Steve H. Hanke | Professor of Applied Economics, Johns 

Hopkins University 

James J. Heckman | Nobel Laureate in Economic Sciences, 
University of Chicago

Wendy Kaminer | Contributing Editor, The Atlantic
Lawrence A. Kudlow | Director, National Economic 

Council
John R. MacArthur | Publisher, Harper’s Magazine
Deirdre N. McCloskey | Distinguished Professor of  

Liberal Arts and Sciences, Univ. of Illinois at Chicago
J. Huston McCulloch | Professor of Economics,  

Ohio State University
Thomas Gale Moore | Senior Fellow, Hoover Institution
Charles Murray | Emeritus Scholar, American Enterprise 

Institute
June E. O’Neill | Director, Center for the Study of Business 

and Government, Baruch College
P. J. O’Rourke | Author,  Parliament of Whores and On the 

Wealth of Nations
James R. Otteson, Jr. | Professor of Economics, Wake 

Forest University
Thomas J. Peters, III | Co-Author, In Search of Excellence: 

Lessons from America’s Best-Run Companies
Charles E. Phelps | Provost Emeritus, University of 

Rochester

Daniel N. Robinson | Distinguished Professor Emeritus of 
Philosophy, Georgetown University

Paul H. Rubin | Samuel Candler Dobbs Professor of  
Economics, Emory University

Pascal Salin | Professor of Economics, University of Paris, 
France

Vernon L. Smith | Nobel Laureate in Economic Sciences, 
Chapman University

Joel H. Spring | Professor of Education, Queens College  
and Graduate Center, CUNY

Rodney Stark | Distinguished University Professor of the 
Social Sciences, Baylor University

Richard L. Stroup | Adjunct Professor of Economics,  
North Carolina State University

Arnold S. Trebach | Professor Emeritus of Criminal Justice, 
American University

William Tucker | Author, The Excluded Americans:  
Homelessness and Housing Policies

Richard E. Wagner | Hobart R. Harris Professor of  
Economics, George Mason University

Paul H. Weaver | Author,  News and the Culture of Lying
Walter E. Williams | Distinguished Professor of Economics, 

George Mason University
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Executive Staff
Martin Buerger | Vice President and Chief Financial Officer
William F. Shughart II | Research Director
David J. Theroux | Founder, President, and Chief Executive Officer
Mary L. G. Theroux | Senior Vice President

Graham H. Walker, Ph.D. | Executive Director

Staff
Robert Ade | Communications Manager
Kristiana Bolzman | Development Manager
Melodie J. Bowler | Publications and Marketing Director
Roy M. Carlisle | Acquisitions Director
Carl P. Close | Senior Editor and Research Fellow
Chris Covington | Development Manager
Sam Dunkovich | Program Coordinator
Katherine Dwyer | Marketing Manager
Gabriel Gasave | Research Fellow and Director, ElIndependent.org
Shruti Kothiwal | Social Media Manager
Alisha Luther | Director of Administration
Leonard Malanche | Fulfillment Coordinator
Paul J. Theroux | Technology Director
George L. Tibbitts | Publication Project Manager
Angelique Villasana | Administrative Assistant
Stephanie N. Watson | Development Director
Ben Wilterdink | Research Fellow and Editor-in-Chief, Catalyst
Rebeca Zuñiga | Digital Communications Director

Senior Fellows
Bruce L. Benson | DeVoe Moore Distinguished Research Professor of Economics,  

Florida State University

Christopher J. Coyne | Co-Editor, The Independent Review; F.A. Harper Professor of 
Economics, George Mason University

Ivan Eland | Director, Center on Peace and Liberty, Independent Institute

John C. Goodman | President, Goodman Institute for Public Policy Research

Stephen P. Halbrook | Senior Fellow, Center on Law and Justice, Independent Institute

Robert Higgs | Founding Editor and Editor at Large, The Independent Review,  
Independent Institute

Lawrence J. McQuillan | Director, Center on Entrepreneurial Innovation,  
Independent Institute

Michael C. Munger | Co-Editor, The Independent Review; Professor of Political Science, 
Economics, and Public Policy, Duke University

Robert H. Nelson | Professor, School of Public Policy, University of Maryland

Benjamin Powell | Director, Free Market Institute, Texas Tech University

William F. Shughart II | J. Fish Smith Professor in Public Choice, Utah State University

Randy Simmons | Professor of Political Economy, Utah State University

Alvaro Vargas Llosa | Senior Fellow, Center on Global Prosperity,  
Independent Institute

Alexander T. Tabarrok | Bartley J. Madden Chair in Economics,  
George Mason University

Richard K. Vedder | Distinguished Professor of Economics Emeritus, Ohio University

Robert M. Whaples | Managing Editor and Co-Editor, The Independent Review;  
Professor of Economics, Wake Forest University

Research Fellows: 267 
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Get Involved

This year has been exciting, but there is much more still to do! That’s why Independent has set several ambitious goals for the future. 
And we need your help to achieve them! 

Together, we will:

	 Inspire and practically  
equip ordinary individuals  
to effect real change at the 
local, state, national, and 
global levels.

	 Target key issue areas  
where Independent can 
achieve outsized impact.

	 Employ our opportunity-
based narrative to help  
shape a society and culture 
that will enable all to  
achieve their full potential.

1.

4.

2.

5.

3.

6.	 Expand on our recent  
success engaging Millennials  
in the ideas of freedom  
and prosperity.

	 Leverage our San Francisco/
Silicon Valley location, 
forming strategic alliances with 
entrepreneurs and investors 
to innovate bold solutions 
grounded in human dignity.

	 Lead community engagement  
in education, healthcare, 
national security and  
peace, and enterprise  
and entrepreneurship.



 2018 ANNUAL REPORT    33

Join the Independent Institute

Check or Credit Card
Please use the enclosed form to make 
your tax-deductible gift to the Inde-
pendent Institute. Then mail to:

Independent Institute 
100 Swan Way 
Oakland, CA 94621-1428

You may also donate online at  
secure.independent.org/donate

Matching Gifts
Double your contribution with your  
employer’s matching gift program. 
Such programs typically match a  
percentage of your contributions  
to charitable organizations. Simply 
obtain a matching gift form from  
your employer’s personnel office, fill 
it out, and send it to the Independent 
Institute with your contribution.

Bequest Gift
Leave a lasting legacy for liberty  
directly through your will, or  
by establishing a charitable gift  
annuity. Contact us to learn more at 
development@independent.org.

facebook.com/
independentinstitute

twitter.com
@Independentlnst

instagram
@independentinst

linkedin.com/company/
independent-institute

FOLLOW US on social media

youtube.com/
independentinstitute

And join our weekly e-newsletter, The Lighthouse, at www.independent.org!

There are many ways to show your support of the Independent Institute. Choose the one that is most convenient for you:
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The Independent Institute’s lighthouse logo was inspired by 1991 Nobel laureate Ronald Coase’s  
renowned 1974 essay in the Journal of Law and Economics, “The Lighthouse in Economics” (reprinted  
in the book, The Firm, the Market and the Law, by Ronald Coase). 

Until that time, conventional wisdom from John Stuart Mill to Paul Samuelson held that the lighthouse 
was the quintessential “public good,” which had to be provided by government due to the free-riding  
of those who could not be charged for the services being provided. 

Coase showed, however, that in Britain, “contrary to the belief of many economists, a lighthouse service 
can be provided by private enterprise. The lighthouses were built, operated, financed, and owned by  
private individuals, who could sell a lighthouse or dispose of it by bequest. The role of the government  
was limited to the establishment and enforcement of property rights in the lighthouse.” Only later did  
the British government consolidate lighthouse services under its own monopoly to eliminate competition 
and reap the financial benefits developed by private entrepreneurs.

In addition to exposing the fallacies of a favorite public-goods rationalization, Coase’s essay rescued the 
lighthouse as a symbol of courage, enlightenment, and independence.

100 Swan Way, Oakland, CA 94621-1428

P: 510.632.1366 • F: 510.568.6040 • www.independent.org


