CMTA Annual Conference reaches new heights in Lake Tahoe
The conference theme of
“Reaching New Heights”
represents CMTA’s commitment to helping our
members reach new educational heights in these challenging
times.
The
Conference Committee and
Program Committee have
worked very hard to again
provide top-notch educational opportunities for our
members.
In
addition
the
Pre-Conference theme of
“Roundup of Knowledge

will provide additional educational opportunities.
Conference Highlights include:
n Session focusing on ethics and
accountability

n Updates from LAIF and CDIAC
n Strategies on managing your agency’s
fund

n Update on the state budget and fiscal
issues affecting local government

For more information
see page 6 and visit us on the
web at www.cmta.org.

Become a California Certified
Municipal Treasurer (CCMT)
The California Municipal Treasurers Association is continuously working to enhance the role of the Treasurer as a key
official in public agencies.
An important program in the goal towards
professionalism of the office of Treasurer has
been the implementation of the formal California Certified Municipal Treasurer (CCMT) program. The CCMT award has been designed to
bring community recognition and honor to the
public agency Treasurer and their office. The
award is not just a title. It must be earned
through individual effort and expertise. The formal program was launched in 1978 and has
evolved to symbolize the highest standards of
knowledge, skills, professionalism and ethics.
CMTA Dollars & $ense

The CCMT certification application along with
proper documentation combines education,
experience, and seminar training.
You must also be actively involvement within your CMTA local division.
All these factors are rated through a points system. Once the required number of points have
been attained you are well on your way to becoming a CCMT!
For more information please visit our web
site at www.cmta.org or contact the Certification Chair, Judy Oltman, CCMT at
joltman@cityofhemet.org.
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PRESIDENT
Shari L. Freidenrich, CCMT
Huntington Beach, CA
Tel: (714) 536-5200
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PRESIDENT-ELECT
Michael Prandini
Clovis, CA
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President’s Message…
The State of California has seen a lot of
change this year, from the changing of the Governor, to the tripling of the VLF, to its subsequent repeal and to the restoration of the backfill
to local agencies. We have had to deal with all of
this with interest rates continuing to be at 45
year lows.
As I wind down in my term as CMTA President, I’d first like to thank all of you for your
support during this last year. I have attended
many of the Division meetings and was impressed with their quality of programs. It truly is
one of the best ways to utilize your CMTA
membership by attending these and networking
with other agencies. I will try to “make up” next
year at the ones I did not get to in my role as Immediate Past President.
This year, one of my goals was to update the
Standing Rules for the Board and we are in the
final stages of completing them. The biggest
change was having the Conference Committee
handle all conference responsibilities rather
than having a Host City coordinating the annual
conference. I truly believe that this will continue
to improve the quality of our conferences and
keep them affordable for our members. In addition, these standing rules provide the roadmap
for each Board position and help as members
take on new leadership roles.
I would like to thank the CMTA Executive
Board, the League of California Liaison, the Di-

vision
Chairs, the
Committee
Chairs and
all the committee members
who
have all volunteered
their
time
this year to
make us the
best Treasurer’s Association in
Shari Freidenrich
the nation.
President
We are in the
final stages of planning for the conference in
South Lake Tahoe and our Program Committee
and Conference committee has spent the last
year tirelessly working to make the 45th Annual
Conference the best ever.
I have been honored to represent this outstanding organization in 2003-2004. The key to
this organization is our members, and as I have
attended the various Division meetings and educational workshops, I am truly impressed with
the quality of our membership. Thanks again for
giving me the opportunity to serve you this year.
—Shari Freidenrich

In Memoriam for Rosie Coan, CMTA Division 5
Rosie Coan, Administrative Services Director for the City of Walnut Creek, died unexpectedly of a heart attack today (Feb. 5). She was 49.
Rosie was a true success story, starting with
the City in 1976 as an accounts payable clerk
and working her way up to Finance Manager in
1990 and then Administrative Services Director
in 2001. She was named Employee of the Year
in 1992. Along the way, she earned an accounting degree from Heald Business College in
Walnut Creek, a Bachelor’s degree in and a
Master’s degree in Public Administration from
Cal State Hayward.
Rosie‘s contributions to the City were extensive; among the most recent was the completion of the City’s first Long-Term Financial

Plan. “Rosie’s expertise in one of the reasons the City is in the sound financial
shape it is today,” said City Manager Mike
Parness. “Her contributions were many
and lasting. We will miss her sound judgment and her good humor.”
The 25-year Pittsburg resident was a
youth minister at the Church of the Good
Shepherd, mentoring teens. Rosie was a
devoted mother to her daughter Donna
and an integral part of her grandchildren’s
lives. “Rosie was everybody’s best friend
and a key part of the City for 28 years. She
will be sincerely missed,” said Mayor
Charlie Abrams
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Division Chairs

Meetings don't
have to be all
work!
In March, Division II met at
Scotty’s in Hermosa Beach for
their annual planning. The board
members (left to right) Kelley
Williams, Mary Kobus, Jan
Downey, and Tracey Hause set
the meeting dates, discussed potential locations, and speakers....and enjoyed the beautiful
beach weather!

Give your public service career a boost
This year more than half of Baby Boomer local government executives are eligible
to retire. Opportunities abound, as top-level positions become available in greater
numbers than ever before. If you’re a professional in public service today, the timing is perfect. Are you prepared?
Experienced city and county managers have
developed a free coaching program designed to
prepare aspiring managers to tackle the challenges and reap the benefits of an executive level
career. The Cal-ICMA Coaching Program engages senior managers who will act as coaches
facilitating telephone panels that address leadership issues important to your career growth. You
will learn about the rewards, benefits and joys of
local government management and get advice on
how to advance in your career and handle specific challenges.
Baby Boomers are leaving the door wide
open to a meaningful public service career. It’s
up to you to take the next step. The Cal-ICMA
Coaching Program makes that next step easy. As
a professional working in mid-level manage-

ment, you can participate in topical telephone
panel discussions led by senior managers.
Upcoming panel topics include:
n Managing Yourself and Others Effectively
Wednesday, April 21 at 3-4pm.

n Guiding Key Projects Thursday, May 6 at
4-5pm.

n Communicating Effectively Thursday, May
13 at 2-3pm.
Dial (646) 519-5883 (PIN: 5205#) to join
these sessions.
For further details and materials, go online at
www.cal-icma.org under “Coaching Corner”
and see the 72-page guidebook telling you everything you ever wanted to know about why
this is a critical time for preparing our next generation of managers.

I
Rose Bendas
Escondido, CA
Tel: (760) 839-4301
Fax: (760) 739-7014
rbendas@ci.escondido.ca.us
II
Mary Kobus
El Segundo, CA
Tel: (310) 524-2310
Fax: (310) 640-2543
mkobus@elsegundo.org
III
Greg Wiles
Fresno, CA
Tel: (559) 621-7004
Fax: (559) 488-4636
greg.wiles@ci.fresno.ca.us
IV
Robert “Bob” Begun
Capitola, CA
Tel: (831) 475-5629
Fax: (831) 479-8879
r.begun@worldnet.att.net
V
Linda Lorenzetti, CCMT
Concord, CA
Tel: (925) 671-3183
Fax: (925) 671-3198
linda@ci.concord.ca.us
VI
Shaun L. Farrell, CCMT
Galt, CA
Tel: (209) 366-7144
Fax: (209) 745-2253
sfarrell@ci.galt.ca.us
VII
Maureen Lennon
San Carlos, CA
Tel: (650) 802-4118
Fax: (650) 802-4106
maureen.lennon@ci.galt.ca.us

VIII
VACANT
IX
Judy Vickers, CCMT
Costa Mesa, CA
Tel: (714) 754-5064
Fax: (714) 754-5149
jvickers@ci.costa-mesa.ca.us

Hold it right there, Dr. Becker...
for situations like this, we loan you a knee pad.
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X
Teri Ferro
Murietta, CA
Tel: (909) 461-6045
Fax: (909) 698-9885
tferro@murrieta.org
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Committees

Arbitrage rebate requirement and variable rate bonds

EDUCATION

Michael Reynolds, CCMT
Redlands, CA
Tel: (909) 798-7544
Fax: (909) 792-6623
mreynolds@cityofredlands.org
LEGISLATION

Vince Amado
Rocklin, CA
Tel: (916) 624-2424
Fax: (916) 624-0969
vincea@ci.rocklin.ca.us
SITE SELECTION

Adair Most, CCMT
Victorville, CA
Tel: (760) 955-5060
Fax: (760) 245-6646
amost@ci.victorville.ca.us
CERTIFICATION

Judith Oltman, CCMT
Hemet, CA
Tel: (909) 765-2317
Fax: (909) 765-2337
joltman@cityofhemet.org
MEMBERSHIP/BUDGET
See Treasurer
NEWSLETTER/PUBLIC
RELATIONS

See Vice President
STANDING RULES /BY-LAWS

See Past-President
LEAGUE LIAISON

Fran Medema
Sacramento, CA
Tel: (916) 658-8218Fax:
(916) 658-8240
medemaf@cacities.org
COMMERCIAL
ASSOCIATE LIAISON

Camee Lewis
Los Angeles, CA
Tel: (213) 614-2251
Or (800) 677-3729
Fax: (213) 614-2236
lewiscl@wellsfargo.com

2004 CONFERENCE

South Lake Tahoe
April 19-23, 2004
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—By Craig Underwood, Erik Dingwall & Thomas Fox

Federal tax law generally requires that issuers of tax-exempt debt obligations
must “rebate” any arbitrage profit. Arbitrage profit (i.e., an issuer’s arbitrage
rebate liability) is the investment income on proceeds derived from tax-exempt
obligations (“bonds”) in excess of what would have been earned had such proceeds been invested at the yield on the bonds.
For example, if City X borrows $25 million
at five percent for a new community center and
reinvests that $25 million at seven percent while
the project is proceeding, the two percent spread
is arbitrage and will likely have to be rebated to
the Federal government.
Thus, the Arbitrage Rebate Requirement is
intended to curb perceived abuses of the federal
interest cost subsidy by eliminating incentives
issuers would otherwise have to (1) issue more
debt than necessary (2) issue debt earlier than
necessary, or (3) leave debt outstanding longer
than necessary. Failure to comply with this rebate requirement can result in the loss of tax-exempt status of interest on the bonds and may
subject the issuer to other penalties and liabilities.
Yield period optimization
and bond year selection
An issuer’s arbitrage rebate liability is determined by calculating the excess of yield on
investments purchased with bond proceeds (the
“investment yield”) over the yield on the bonds
(the “bond yield”). For fixed rate bonds, the
bond yield can generally be determined on the
issue date and remains unchanged for the life of
the bonds. An issuer of fixed rate bonds uses
this fixed bond yield in determining its spread
above (or below) the applicable investment
yield.
While this process alone can be very complex depending on the issuer’s debt and investment strategies, variable rate bonds present
even greater complexities in determining an issuer’s arbitrage rebate liability. Specifically,
the bond yield on a variable rate issue changes
over the life of the issue as the underlying interest rate is reset. For both the bond yield and the
investment yield, the yield calculation will be
weighted towards periods in which the greatest
principal amount is outstanding. In the absence
of the special elections discussed below, the
bond yield is based on the weighted average in-

terest rate (including properly allocated qualified guarantee payments) during the first
five-year period. During this period, interest
amounts paid on the bonds will be almost unweighted since very little, if any, of the principal will have yet been amortized.
Investment yield is calculated in a similar
fashion. However, since the majority of the
bond proceeds are typically expended within
the first two to three years (with the balance of
invested funds declining during that period), the
overall investment yield is strongly weighted
towards those earlier periods. Thus, when the
arbitrage rebate liability is computed, the
“weighted” investment yield is compared to an
“unweighted” bond yield, often resulting in a
substantial liability. Fortunately, federal arbitrage regulations generally provide sufficient
flexibility to allow issuers of variable rate bonds
to minimize the effects of this “weighted vs. unweighted” comparison.
To begin, an issuer of variable rate bonds
may be able to reduce its arbitrage rebate liability by comparing the investment yield to bond
yield over periods shorter than a single
five-year period. An issuer may elect to compute bond yield through the end of selected
Bond Years only, thereby focusing the yield
comparison and minimizing the “weighting” effect described above. The process of selecting
yield periods that produces the lowest overall
arbitrage rebate liability is generally referred to
as Yield Period Optimization. Essentially,
Yield Period Optimization reduces arbitrage rebate liability by minimizing the mismatch between the period over which investment yield is
computed and the period over which bond yield
is computed.
Additionally, an issuer of variable rate
bonds may further reduce this timing mismatch
by selecting the optimal date on which the bond
years end. During the five year period following
the issue date of the bonds, and prior to making
any rebate installment payments on the bonds,
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the issuer may select one of the 365
days following the issue date as the
end of the first Bond Year. While the
first Bond Year may have fewer than
365 days, subsequent bond years
must occur, annually, on the same
date as the end of the first Bond Year.
To illustrate, suppose that interest
rates peaked during the first three
months of a bond issue. Suppose also
that the issuer selects the end of that
three-month period as the end of the
first Bond Year. The high
three-month investment yield will
then be compared to the, also high,
average bond yield in the same period
(as opposed to the lower average
bond yield of a longer period). Of
course, the benefit of the Bond Year
Selection will vary depending on the
precise day selected as the end of the
first Bond Year. The selection that
produces the lowest arbitrage rebate
liability during the first Bond Year
may produce a more than offsetting
increase in later Bond Years.
For issuers focused on determining the lowest legally permissible arbitrage
rebate
liabilities,
the
application of these techniques to
variable rate arbitrage rebate computations is essential. These analyses are
often overlooked by issuers and arbitrage consultants, or if applied at all,
are only applied to a limited extent.
Bond Logistix LLC
Originally known as the Financial Services Group (“FSG”) of
Orrick, Herrington and Sutcliffe LLP
(“Orrick”), Bond Logistix LLC
(“BLX”), a wholly owned subsidiary
of Orrick, was established in March
of 1989 to undertake the mathematical, financial, and technical components of tax-exempt financing. Craig
Underwood is President, Erik
Dingwall is Director of Business Development and Thomas Fox is Associate Director. For more information
contact Erik Dingwall at (213)
612-2204.
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Bank of America

Lisa G. Martin
Senior Vice President
Regional Sales Manager

Dollars & $ense
CA Government
Treasury Management Services
Phone: 619.515.5842
Fax: 619.515.5849
Email: lisa.g.martin@bankofamerica.com

Is the quarterly newsletter
of the California Municipal
Treasurers Association
Direct all
correspondence to:

Bill Gallardo, CCMT
Brea, CA
Tel: (714) 671-4418
Fax: (714) 671-4484
billga@ci.brea.ca.us
It is the policy of the
CMTA Board to permit
articles of interest on
investment strategies,
techniques or
instruments to be
published for their
educational or reference
value in the Dollars &
Sense newsletter. The
Board advises members
and readers of these
articles that the Board
makes no endorsement
or verification of
accuracy of cited
references and
calculations, and further
makes no
recommendation
regarding whether a
particular investment is
suitable for any or all
municipal investors.
Readers are reminded
that such articles are
the opinion of the
article’s author. The
CMTA Board advises
any member or reader
to prudently analyze, in
detail, any article
published should the
brevity of such an
article spark his/her
interest.
Design by:
Donaghu Graphic Designs
(925-937-8283)
fdonaghu@aol.com
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CMTA thanks the
following firms for
their support of
the 45th Annual
Conference
April 21-23, 2004
South Lake Tahoe
SPONSORS
AIG VALIC

Banc One Capital
Markets, Inc.
Bank of America
BNY Western Trust
Company
Bank of the West–
Government Banking
Division
Bond Logistix LLC
Bonds Direct Securities
Chandler Asset
Management
FTN Financial
Higgins Capital
Management, Inc.
ICMA Retirement
Corporation
MBIA Asset Management
Merrill Lynch
Morgan Keegan &
Company, Inc.
MuniFinancial
PFM Asset
Management, LLC
RBS Greenwich Capital
SAFEChecks
Securities America, Inc.
Stone & Youngberg LLC
SymPro, Inc
U. S. Bank
UBS Financial
Services, Inc.
Union Bank of California
Wells Fargo Bank
CONTRIBUTORS

Great-West
Retirement Services
Nomura Securities
International, Inc
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CMTA 2004 Annual Conference
Pre-Conference Workshop:
Roundup of Knowledge (Active Government Associates only)
MONDAY, APRIL 19
The US and California Economies: Interest
Rate Trends. This session will provide you
with insight into the direction of the U. S. and
California economy and the prediction for interest rates over the next year.
Interest Rate Strategies. The session will
discuss alternate rate strategies based on the
information provided on the economy which
allow you to adjust your investment strategy
to adjust to whatever the economy has to offer.

Credit Watch Issues. The session will review
credit issues with the instruments that you
may be considering for investment.
TUESDAY, APRIL 20
Current Trends in Municipal Debt. In this
session you will hear about municipal debt
and what you need to consider when issuing
debt for you agency.
Investment of Bond Proceeds. Once you
have sold your bonds you need to consider
how to best invest the proceeds to maximize
earnings while meeting your payout schedule.

45th Annual Conference: Reaching New Heights
WEDNESDAY, APRIL 21
Opening Speaker Scott Friedman. Scott
will provide an entertaining presentation on
how you can Reach New Heights.
Donny Conn-Humorist. Take a break after
lunch and enjoy the humor of Donny Conn
Banking Services–What is Available and
how to decide what your City needs? With
the changes in banking, learn what is available
to you and how to determine what you really
need.

your advantage outsource the investment of
your portfolio
Will Randolph–Ethics. Learn what it means
to be ethical
Trust & Custody–How to Evaluate Services. In this session learn what you need and
how to evaluate available services.
Underwriting versus Financial Advisors–What Makes a Good Fit? Learn how to
evaluate what is the best method for your
agency when issuing debt.

LAIF- What you need to know. Representatives of LAIF will review the investment decisions of LAIF.

Investment Advisor–What do I need? In this
session learn what services you need from advisors you select to use.

CDIAC-Legal Investments. Representatives
of CDIAC will review the code for legal investments for public agencies.

Nuts & Bolts – Government Associates- This
is a chance to ask questions and have your
questions answered by your colleagues.

CALPERS. Representatives of CALPERS
will review the projections for employer rates.

Nuts & Bolts–Commercial Associates. This
is the time for the Commercial Associates to
get together and discuss common issues.

THURSDAY, APRIL 22
Fixed Income Investments–What is it and
how does it fit into my investment strategy?
Learn how fixed income investments can fit
into your investment portfolio.
Managing the City’s Money–What
Outsourcing Has to Offer. In this session
learn how to evaluate whether it would be to

FRIDAY, APRIL 23
Retirement and Deferred Compensation–How to be Prepared. Learn what you
need to do to prepare yourself for that time
when you call it quits.
State Budget 2004-05: More of the Same? In
this session you will get an update of the budget process and the impact on public agencies.
Spring 2004
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Welcome to our new members!
MARYANNE BRAND
South Lake Tahoe
Accountant
1052 Tata Ln
South Lake Tahoe, CA 96150
Ph: 530/542-6062
Fax: 530/542-6041
mbrand@ci.south-lake-tahoe.ca.us

MICHAEL SEARS
Bond Direct Securities, LLC
Sr. Vice President
520 Madison Ave
New York, NY 10022
Ph: 212/284-2216
Fax: 212/284-2364
msears@bondsdirectsecurities.com

ERIC QUICK
FTN Financial
Vice President
500 West Madison St, Ste 2940
Chicago, IL 60661
Ph: 866/273-0011
Fax: 312/258-5055
Ricky.quick@ftnfinancial.com
CORRINE LARSON
MBI Asset Management
Vice President
11460 Grassy Trail Dr
San Diego, CA 92127
Ph: 888/982-2252
Fax: 858/521-0297
Corinne.larson@mbia.com

TRACY LAM SEN
Bank of America
315 Montgomery St, 14th Floor
San Francisco, CA 94104
Ph: 415/622-0377
Tracy.lam_sen@bankofamerica.com

VALERIE PRYOR
Castaic Lake Water Agency
Administrative Services Manager
27234 Bouquet Canyon Rd
Santa Clarita, CA 91350
Ph: 661/297-1600
Fax: 661/297-1611
vpryor@clwa.org
JOSEPHINE JULIAN
Mission Viejo
200 Civic Center
Mission Viejo, CA 92691
Ph: 949/470-3059
Fax: 949/581-3528
jjulian@mission-viejo.com

EDITH HOUSER
Moreno Valley
Supervising Accountant
PO Box 88005
Moreno Valley, CA 92552
Ph: 909/413-3079
Fax: 909/413-3096
edithh@moval.org

TAMI SCOTT
Cathedral City
Director of Finance and Personnel
68700 Avenida Lalo Guerrero
Cathedral City, CA 92234
Ph: 760/770-0354
Fax: 460/321-4509
tscott@cathedralcity.gov

MAY TSENG
Chico
PO Box 3420
Chico, CA 95927
Ph: 530/895-4702
Fax: 530/895-4656
mtseng@ci.chico.ca.us

LESLIE SIMPSON
Bakersfield
1501 Truxtun Ave
Bakersfield, CA 93301
Ph: 661/326-3735
Fax: 661/326-3760
lsimpson@ci.bakersfield.ca.us

JOHN MULLIGAN
Sanger
1700 7th Street
Sanger, CA 93657
Ph: 559/876-6322
Fax: 559/875-8770
jmulligan@ci.sanger.ca.us

COLLEEN O’DONOGHUE
Costa Mesa
Asst. Finance Director
77 Fair Dr
Costa Mesa, CA 92626
Ph: 714/754-5219
Fax: 714/754-5040

PATTY WAGNER
Wells Fargo
550 California St, 3rd Floor
San Francisco, CA 94104
Ph: 415/222-5879
Fax: 415/399-9280
Patricia.wagner@wellsfargo.com

codonaghue@ci.costa-mesa.ca.us

PETER TORSSON
CDR Financial Products
Analyst
9777 Wilshire Blvd. #800
Beverly Hills, CA 90212
Ph: 310/273-9384
Fax: 310/273-7767
Peter.torsson@cdrfp.com
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ANDRES TAMAYO
Nomura Securities
452 California St, Suite 2600
San Francisco, CA 94104
Ph: 415/445-3900
Fax: 415/445-3990
atamayo@us.nomura.com
Fax: 530/895-4656
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SubCommittees

Boosting your productivity...
remember what you read

EDUCATION
Chair: Michael Reynolds
Members: Victoria Beatley,
William Blackwell, Bonnie
Kobayashi, Jerry Parker,
Michael Reynolds

Use these techniques to retain more of what you read:
n Hit the hard stuff first. Prioritize piles of material so that you
know what is critical. Then reserve time in the morning to
absorb the toughest, most complex information. Your mind is
fresher and you can focus better when you are well rested.

BUDGET & MEMBERSHIP
Chair: Christine Vuletich
Members: Shari Freidenrich
Fran Medema

n Sit up straight when reading something important.

GENERAL CONFERENCE
Chair: Adair Most
Members: Dale Belcher
Linda Lorenzetti, Mike
Prandini, Mike Reynolds,
Shari Freidenrich

n Translate subheads or chapter titles into

NOMINATION
Chair: Robert Gröeber

Use a bright light and rest the reading material at 45
degrees. This makes it easier on your eyes.
questions. Then find answers within the text.
Example: Turn “Dangers of bad
investments” into “What are the
dangers signs of bad
investments”

n Don’t highlight text. By

2004 CONFERENCE

South Lake Tahoe
April 19-23, 2004

marking key sentences, you put off
grappling with the material now. You may
figure you can always study it later. It’s best
to read the vital information once and invest the time to understand it.
—Adapted from Investors Business Daily, www.investors.com

AIG VALIC
Getting ready for the future today
can make tomorrow a lot brighter.
It’s never too late to begin planning for your retirement, but starting today may
make it easier to realize your retirement dreams.

AIG VALIC can help. Call 1-800-448-2542 to learn more.
Securities and investments advisory services are offered by
VALIC Financial Advisors, Inc., member NASD/SIPC.
AIG VALIC, a member of American International Group, Inc., is the marketing name for the family of
companies comprising VALIC Financial Advisors,Inc.; VALIC Retirement Services Company;
VALIC Trust Company; and The Variable Annuity Life Insurance Company (VALIC).

VL 14557 (8/2002)

l

© 2002 AIG VALIC, Houston, Texas

CMTA Dollars & $ense

l

www.aigvalic.com
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Thank You to the Sponsors of Dollars & $ense!
(All advertisers throughout the newsletter)

Taxable Fixed Income Sales & Trading
www.syllc.com
Joe Brazil
415-445-2360
Andy Stoddard 415-445-2674
Jeff Switzer
818-528-2136
This is not an offer to sell, a solicitation, or an offer to buy any securities.

Doing business right,
over the years and by the numbers.
Morgan Keegan is one of the leading investment firms
serving municipalities across the United States. For
personal assistance with your portfolio needs call
John Hirt, Ben Blackmon or Rosa Schulte.
· 2nd largest issuer of FHLB debt for 2002
· 2nd in the nation for number of new issue
agency deals underwritten

800.564.3581 – John
800.742.2617 – Ben
866.261.3367 – Rosa
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Calendar of Events

What’s Inside....

CMTA DIVISION MEETINGS

s CMTA Annual

1,6

Division I

Dates, locations and topics tbd

s Become a CCMT

1

Division II

Apr 14: Speaker Lester Wood, Bond Logistics. Malibu
Jun 9, Aug 11, Oct 13 (Santa Anita: A Day at the Races),
Dec 8 2004, Feb 9 2005

s President's Message

2

Division III

Jan 15: Speaker Ben Reyes on GASB 40. Visalia Holiday Inn

s Remembering Rosie Coan 2

Division IV

Dates, locations and topics tbd

Divisions
V & VII

Dates, locations and topics tbd

Division VI
& VIII

Jun 10: City of Rocklin (details to come)

Division IX

Dates, locations and topics tbd

Division X

Dates, locations and topics tbd

Conference

s Give your public
service career a boost

s Arbitrage rebate
requirements

s Welcoming our
new members

s Boost your productivity
s Calendar of events

3
4
7
8
10

UPCOMING CONFERENCES/MEETINGS
Apr 19–23,
2004

CMTA Conference, South Lake Tahoe

Aug 9–12,
2004

Association of Public Treasurers of the United States and Canada
39th Annual Conference, Las Vegas, NV

California Municipal
Treasurers Association
c/o Bill Gallardo
City of Brea
1 Civic Center Circle
Brea, CA 92821
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