Today’s
custodian
bank is
more than
just a
‘custodian!’
—Submitted by James G.
Miller, Wells Fargo Bank

In an environment in which
information is your custodian
bank’s ‘stock in trade,’ it is
easy to understand that
much has changed, and is
changing, in what until recently was seen as a commodity type of service. The
evolution of electronic information delivery via the Internet,
the fall out from the financial
scandals of the past few years,
and the securities industry
push for more efficient processing of trades, are three of the largest influences driving the changes that are taking place.
This article will provide a brief overview of
those changes, what is behind them, and how
the changes will positively impact your investment portfolios.
Information delivery:
the custodian’s prime objective
With the emergence of the Depository Trust
and Clearing Company (DTCC) as a dominant
player in the electronic processing of security
trades, and with the accompanying development of the Federal
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Book Entry system and
similar depositories, virtually all assets were effectively ‘frozen’ in
terms of movement.
Whereas well into the
1970’s, major financial
centers were overrun
with messengers carrying certificates and
stock/bond powers between banks and brokerage
houses, today those assets reside electronically at the DTCC
or Fed. I mention this both for historical
perspective and because it directly impacted the
role of the custodian bank. The custodian bank
used to have large vault space set aside for custodial assets, now that space is more likely to be a
boutique restaurant since the assets aren’t there
any more. Today, and for several years, the custodian bank has seen its role evolve to one of information collection, verification and delivery.
The advent of the Internet, from a timing perspective, could not have been more propitious.
Just as the custodian was being called on to upgrade the speed with which it delivered information on portfolios to its clients, the Internet
arrived to provide the vehicle to meet that need.
From the early days of the Internet when
commercial usage was still being contemplated, and custodians were limited in providing access to information in ‘point in time’
format (only showing data as of a given month
end for example,) the intention has been to
continue to improve the amount and the value
of the content of the information a client can
access via the Internet.
—Continued on page 7
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President’s message…

PRESIDENT
Bill Gallardo, CCMT
Brea, CA
Tel: (714) 671-4418
Fax: (714) 671-4484
billga@ci.brea.ca.us
PRESIDENT-ELECT
Vacant
VICE-PRESIDENT
Victoria Beatley, CCMT
Costa Mesa, CA
Tel: (949) 574-1022
Fax: (949) 574-1035
vikkib@mesawater.org
SECRETARY
Christine Vuletich, CCMT
Folsom, CA
Tel: (916) 355-7297
Fax: (916) 985-0870
cvuletich@folsom.ca.us
TREASURER
Maureen Lennon, CCMT
Pacifica, CA
Tel: (650) 738-7395
Fax: (650) 738-7411
lennonm@ci.pacifica.ca.us
PAST-PRESIDENT
Shari L. Freidenrich, CCMT
Huntington Beach, CA
Tel: (714) 536-5200
Fax: (714) 374-1605
freidens@surfcity-hb.com
PARLIAMENTARIAN
Karen Hornung, CCMT
San Bruno, CA
Tel: (650) 616-7061
Fax: (650) 876-0256
khornung@ci.sanbruno.ca.u
s
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Bill Gallardo
President

WOW – was my reaction to the news Mike Prandini was retiring from his City and thus resigning as President of CMTA.
As President-Elect, I was prepared this year to slip on some
training wheels and ride Mike’s coat tails in preparation for the
move up. Needless to say it occurred sooner rather than later. In
life, when unexpected things happen you can either say “why
me” or use the opportunities life gives you and make the most of
it. So let’s make the most of it!
In the past three months as President, I have had the opportunity to attend meetings in Divisions II, V, VII, IX and X. Our
division chairs do a great job, working really hard to coordinate
division meetings and bring educational topics to our members.
As a final note, it is truly an honor to serve as President of
such a fine organization of members committed to learning,
sharing and promoting professional standards for treasury management professionals.
Until next time…..Bill

CMTA
wants you!

How about YOU?

The CMTA Nominating

who might be interested in helping our

Committee is seeking

members learn and grow in the

recommendations for

treasury management profession.

candidates for the
CMTA Board positions.
All candidates must be active
CMTA members. Nomination forms
are available on the CMTA website
(www.cmta.org).
Please send nominations by February 14, 2005 to Shari Freidenrich,
Immediate Past President—CMTA,
City of Huntington Beach, P.O. Box
190, Huntington Beach, CA 92648.

CMTA is always on the watch for folks

Here’s your invitation to step forward and
help us out! Many of our divisions over the next few
months will be looking to fill openings in our nine division
boards across the State.
In addition, CMTA is always looking for talented
folks to participate in our statewide committees such as
Education, Membership, General Conference and Legislation. If getting involved with CMTA “behind the
scenes” might be of interest to you, please e-mail President
Bill Gallardo at billga@ci.brea.ca.us for further details
about the great things CMTA can do for you personally
and professionally!
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Division Chairs

Good quarterly meeting
for Division X

Education update
CMTA Advanced Workshop will be
held February 3-4, 2005, at Kellogg West
Conference Center, CalPoly-Pomona. Registration deadline is January 2, 2005. If you
are reading this after deadline, check with
Education Chair Dale Belcher to see if space
is available.
dale.belcher@ci.oxnard.ca.us
A great team of experts will present topics including:
n Legislative issues impacting public
funds investments

n Commercial Paper and
the Credit Process

n Evaluating Callables Under
Differing Market Conditions

n Operation Risk Management in
a Public Funds Environment

n Investment strategies for
fixed-income portfolios
(implementation and
application)
Commercial
associate alert
Have you responded to the
mailing for participation with the
CMTA 2005 Annual Conference
Consortium? It may not be too late
for you to support CMTA education
and receive recognition of that support in a variety of ways at the conference to be held April 20-22, 2005
in San Diego. Please contact Dale
Belcher,
Consortium
Chair
(805-385-7810) or dale.belcher@ci.oxnard.ca.us for details.
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The October 14, 2004 quarterly meeting
for Division X was held in Corona and included
Ray Lane, PERS Pension Actuary speaking on
the topic of PERS Contribution Pre-Payments
and Vikki Beatley, CMTA State Board, speaking on the topic of Cash Flow Spreadsheets.
Bill Gallardo, CMTA State President, was their
special guest.
Members were provided with the dates of
the upcoming CMTA Annual Conference in
San Diego, and with written instructions for
how to add themselves to the CMTA list serve.
In addition, the division is starting a "bring a
guest" program, and a list of existing members
was distributed to the members.
Division X will hold their next quarterly
meeting also in Corona on Wednesday, January
26, 2005

Division IV
Division IV's next quarterly meeting will
be at the Bay Park Hotel on January 28. The
subject will be "Retirement Challenges and Opportunities." For more information, please call
Bob Begun at 431-475-5629 or email to
rbegun@sbcglobal.net.

I
Janice Erickson Stillings,
CCMT
San Diego, CA
Tel: (619) 686-6519
Fax: (619) 686-6480
jestillings@portofsandiego.org

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
rbegun@sbc global.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
Marie Bernardo
Hillsborough, CA
Tel: (650) 375-7406
Fax: (650) 375-7475
mbernardo@hillsca.org

IX
Christine Calderon
Santa Ana, CA
Tel: (714) 647-5440
Fax: (714) 647-5304
ccalderon@ci.santa-ana.ca.us

X
Deborah Sousa
Apple Valley, CA
Tel: (760) 240-7000Fax:
(760) 247-3885
dsousa@applevalley.org
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Committees
EDUCATION

Dale Belcher, CCMT
Oxnard, CA
Tel: (805) 385-7810
Fax: (805) 385-7836
Dale.belcher@ci.oxnard.ca.us
LEGISLATION

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

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

Michael Reynolds, CCMT
Redlands, CA
Tel: (909) 798-7544
Fax: (909) 792-6623
mreynolds@cityofredlands.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) 658-8218
Fax: (916) 658-8240
medemaf@cacities.org
COMMERCIAL
ASSOCIATE LIAISON

Ray Higgins
La Jolla, CA
Tel: (800) 716-6510
Fax: (858) 720-9766
ray@higginscapital.com

2005 CONFERENCE

San Diego, CA
April 18-22, 2005
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Web site
news
Through the
fine work of our
League of California Cities Liaison,
Frances Medema,
we have moved
our CMTA web
site host location
from one of our
member cities to
the League of California Cities web
server.
This
change will allow
us more freedom to
update our web content and use the e-mail list service to make announcements to our members.
We are also looking to give the CMTA website www.cmta.org a new look. If you know of anyone that specializes in this kind of work and who might be willing to freshen up our site, please
e-mail Vice-President Victoria Beatley at vikkib@mesawater.org

Is it time for re-certification???
Re-certification
Those members whose CCMT designation
is about to expire should have received a reminder letter from me by now. If you didn’t, and
you think your time has come and gone, contact
me and I’ll check my records more closely.
Hopefully everyone would have completed
the process in time for the CMTA Board to approve your application at their January 21st
meeting. If not, but you think you otherwise
qualify, contact me so that I can help you get
through the process as quickly as possible, so
that you can receive your re-certification plaque
at the April conference in San Diego.

ready to receive your certification at the April
conference also!
Recently approved
by the Board
At their September 24th board meeting, the
CMTA Board of Directors approved first-time
certifications for Michael Compton from the
City of Paso Robles, Jan Downey from the City
of Santa Clarita, Donna Mullally from the City
of Irvine, and Mary Jo Walker from the City of
Santa Clara. Congratulations to all!
—Michael Reynolds, CMTA Certification Chair
mreynolds@cityofredlands.org

First-time certification
Not yet certified? If you’ve been
a treasurer, investment officer or
have held a financial administrative
position in government or private
business, and you attend annual conferences and/or our Beginning and
Advanced Workshops, you might
already qualify for certification.
Send me an email to request a packet
of information and an application
for certification, and you might be
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Dollars & $ense
Is the quarterly newsletter
of the California Municipal
Treasurers Association
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Direct all
correspondence to:

Victoria Beatley, CCMT
Costa Mesa, CA
Tel: (949) 574-1022
Fax: (949) 574-1035
vikkib@mesawater.org
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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Make yourself useful
—By Dr. John C. Maxwell

Benjamin Franklin once wrote, “I would rather have
it said, ‘he lived usefully’ than ‘he died rich’.”
This wasn’t just a
casual motto for Franklin. It was the way he
lived his life, particularly as an inventor.
According to an article
on
www.pbs.org,
Franklin was a practical
inventor, specializing
in devices that were
“designed to help improve or solve everyday problems.” These included bifocal lenses, swim fins, the odometer,
the Franklin stove and the lightning rod.
Franklin could have made a fortune on these inventions. But, in his
desire to make them as widely available as possible, he didn’t patent a single one. “Instead of seeing the world in terms of how much money he
could make, Franklin saw the world in terms of how many people he
could help,” says Dr. John C. Van Horne, director of the Library Company of Philadelphia. “To Benjamin Franklin, being useful was its own
reward.”
Living life usefully was a reasonable goal for an 18th-century inventor like Franklin. But what about those of us who live and lead in the 21st
century? Is usefulness worth striving for today?
Yes, it is, and here’s why: When you’re young and feeling immortal,
it’s easy to judge your life solely by how personally fulfilling it is, how
well you’re able to provide for your family, how quickly you’re achieving
your career goals, etc. Those are all important aspects of life - especially
when retirement is decades away.
But perspectives have an interesting way of changing with age. When
you’re 80 years old, looking back over your life while rocking on your
front porch, personal satisfaction and career goals may not seem quite as
significant as they once did. What will likely be much more important is
what you did with your life that was of lasting value.
How many people did you help - financially, professionally or personally? What lasting lessons did you teach the people in your sphere of
influence? How did your leadership prepare those same individuals for
success - in work and life? What did you do - in any area of life - that will
outlast you?
In other words, what did you do with this gift of living? It will be an
important question when you’re 80, so it should be an important question
now.
What makes a life useful? Several things immediately come to mind giving, loving, serving, helping, encouraging, teaching and mentoring, to
name a few. These are all relational activities - done person-to-person,
friend-to-friend, leader-to-follower, or peer-to-peer. If you intentionally
engage in these behaviors, you are well on your way to living a useful life.
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There is, however, another way that usefulness is developed - through challenges and adversity. Getting fired. The death of a loved one.
Working for a bad boss. Losing a key client. Financial troubles. Leading problematic people.
Personal illness. And so on.
Though never welcome, difficult events, situations and circumstances often serve as a sort
of boot camp for a useful life. More specifically,
they increase our usefulness as leaders in three
key ways.
1. They build character and increase resiliency
for future challenges.
There’s just something about surviving adversity - even if it’s only by the skin of our teeth
- that makes us stronger. And stronger people
are more useful people.
2. They teach us what not to do next time.
This is especially true when the challenge
involves working with, or for, a poor leader.
Coleman Peterson, the former head of human resources for Wal-Mart Stores Inc., highlighted
this in a recent “Leadership Wired” interview. “I
have learned leadership style,” he said, “not
only from those who did things well, but also
from those who did not do things well, where I
found myself going away saying, ‘If I ever have
a chance to have a leadership role at that level,
this is what I would be sure not to do.’”
3. They make us more empathetic to others
who are dealing with adversity.
From a leadership standpoint, this is an incredibly valuable benefit. After all, leadership is
largely about relationships, and good relationships must involve some degree of caring. One
way to show your people that you truly care is to
sincerely empathize when they are struggling
with a difficult situation.
Dwight Thompson said, “You can spend
your life any way you want to, but you can only
spend it once.” So, take your cue from Benjamin
Franklin, and do everything you can to live your
one life usefully.
“This article is used by permission from
Dr. John C. Maxwell’s free monthly e-newsletter
‘Leadership Wired’ available at
www.MaximumImpact.com.”
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Custodian Bank...

–Continued from page 1

The benefit to you and your staff is easy to
see. Today your custodian should be providing
you with daily access to virtually all of the financial information regarding your portfolios.
Priced holdings, pending and settled trades,
money movement details and more are at your
fingertips. Even better, you can download the
data in a format of your choosing and include
only the information you need. Perhaps best of
all, you can easily create, save and quickly
re-run reports that precisely match your information needs. The impact on the efficiency of
your staff should be considerable.
Financial scandal and
the audit process
While it is clearly expected that the fallout
from the Enron scandal, and others as well, will
fall principally on the corporate sector, it is also
possible (maybe likely??) that the accountants
charged with auditing local governments may
incorporate some of the newer, tougher examination steps in those audits. With the advent of
the Public Company Accounting Oversight
Board (PCAOB), as mandated in the
Sarbanes-Oxley Act in 2002, accounting firms
will be under greatly increased scrutiny and required to follow new procedures during audits.
In March, 2004, the PCAOB issued its proposed
Audit Standard No. 2 detailing what auditors
must do to comply with the stringent Section 404
of the Sarbanes-Oxley Act. Having to do, in part,
with the certification of the presence of ‘fit and
proper’ internal financial controls, the Audit
Standard will drive auditors to dig more deeply
into the verification of those ‘fit and proper’ controls, well beyond the current level of inquiry.
With regard to the investment portfolios you
maintain, it is reasonable to expect that auditors
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will look for the presence of investment guidelines and go beyond to
examine portfolio activity to insure those guidelines have been adhered to.
So what does this have to do with your custodian bank? Here is where
today’s custodian bank can help. Automated Investment Guideline Monitoring (IGM) is a very hot topic in the custody industry. Whereas until recently only the largest custodian banks offered an automated way to track
adherence to guidelines, and only the largest clients could afford the service, today the availability has grown to include many custodian banks
and the pricing has come down. It is still an added cost to the client, but in
today’s environment of greater scrutiny, many clients find the cost is
more than offset by the savings in audit fees and in the increase in peace
of mind.
Making the trade settlement process more efficient
As noted earlier, the development of the means to ‘freeze’ assets in a
depository/electronic environment greatly changed the role of the custodian bank. It also made it clear that the manual trade settlement processes
used by brokers and banks had to change if full efficiency was to be
achieved. In the mid-90s the SEC and other industry groups worldwide
began lobbying for shortened trade settlement processes. The traditional
Trade plus Five (T+5) soon became T+3, meaning trades settled three
days after being made, not five days later. Today, most trading is in a T+3
environment, but the effort to move to T+1 continues. As a result, the risk
taken by investors and brokers alike has been reduced as funds and securities now change hands sooner, thereby removing much of the currency
and interest rate risk that used to exist. The ability to meet these shortened
settlement times comes from what the industry has called Straight
Through Processing. All custodian banks and brokers, as well as all the
depositories and exchanges, have been, and continue to examine their
trade settlement processes to find and eliminate virtually all manual steps.
The effect is seen beyond the reduced risk faced by investors like
you. In today’s electronic age it is not uncommon for a custodian to not
‘look’ at any trade unless there is an exception. Such exception processing reduces costs and increases accuracy. Furthermore, of more direct impact to you and your fund is the development over the past few years of on
line trade input capabilities. Today your custodian bank can offer you
on-line access to use to input your trade information. In some iterations of
this capability, some custodian banks offer the ability to ‘upload’ trade
information into their on-line trading system. This means a client or external investment manager can create the trade in their own
system, download it to a spread sheet, and upload the spread
sheet into the custodian’s system. Gone are (or will be) the
faxes of old. In their place is the Internet and Straight
Through Processing.
Although not as glamorous as the investment side of
the ledger, the custodian bank continues to fill an important role for local government investment funds across
the country. Look to your custodian for more tools designed to help you better leverage your time and staff resources.
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SubCommittees
EDUCATION
Chair: Dale Belcher
Members:
Bill Blackwill
Josie Fong
Ray Higgins
Mike Reynolds
Christine Vuletich
Kelley Williams
BUDGET
Chair: Maureen Lennon
Members:
Bill Gallardo
Frances Medema
MEMBERSHIP
Chair: Maureen Lennon
Members:
Bill Gallardo
Frances Medema
GENERAL CONFERENCE
AND SITE SELECTION
Chair: Adair Most
Members:
Dale Belcher
Janice Erickson Stillings
Linda Lorenzetti
Mike Reynolds
LEGISLATION
Chair: Vince Amado
Members:
Kay Chandler
Gay Eichhoff
Charlene Parker
Michael Reynolds
Kim Sarkovich
NOMINATION
Chair: TBD
2005 CONFERENCE
San Diego, CA
April 18-22, 2005

Welcome new members!
*Christine Vuletich
Director of Finance
City of South Lake Tahoe
1052 Tata Lane
South Lake Tahoe, CA 96150
530/542-6064, 530/542-6041
cvuletich@cityofslt.us

Sonhui “Sunny” Robilotta
Controller
Beach Cities Health District
514 North Prospect Avenue #3
Redondo Beach, CA 90277
310/374-3426, 310/376-4738 fax
sonhui@bchd.org

Gregory Lewis
Finance Manager
San Elijo Joint Powers Authority
2695 Manchester Ave.
Cardiff by the Sea, CA 92007
760/801-0902, 760/753-5935 fax
lewisg@sejpa.org

*Patricia Elliott
Treasury Manager
Eastern Municipal Water District
PO Box 8300
Perris, CA 92572
951/928-3777
elliottp@emwd.org

Bill Henderson
Finance Director
City of La Puente
15900 E. Main St
La Puente, CA 91744
626/855-1506, 626/961-4626 fax
whenderson@lapuente.org

Sherry Kallab
Costa Mesa Sanitary District
628 W. 19th Street
Costa Mesa, CA 92627
949/645-8400, 949/650-2253 fax
skallab@cmsdca.gov

Hal Ledford
City Manager
City of La Puente
15900 E. Main St.
La Puente, CA 91744
626/855-1500, 616/961-4626 fax
hledford@lapuente.org
Steve Groom
Finance Director
Beach Cities Health District
514 North Prospect Avenue #3
Redondo Beach, CA 90277
310/374-3426, 310/376-4738 fax
steve.groom@bchd.org

Wendy Davis
Treasurer
Costa Mesa Sanitary District
628 W. 19th Street
Costa Mesa, CA 92627
949/645-8400, 949/650-2253 fax
wdavis@cmsdca.gov
Diane Farson
Manager, Treasury Operations
Transportation Corridor Agencies
125 Pacifica, Ste 100
Irvine, CA 92618
949/754-3468
farson@sjhtca.com
Vernon Perry
Portfolio Strategist
Stanford Group Company
5050 Westheimer
Houston, TX 77056
713/964-8377, 713/964-8361 fax
vperry@stanfordeagle.com

Kevin Webb
Portfolio Strategist
Stanford Group Company
5050 Westheimer
Houston, TX 77056
713/694-8315
713/964-8361 fax
kwebb@stanfordeagle.com
Julie B. Good
VP, Business Development
Wachovia
18300 Von Karman Avenue, Ste 450
Irvine, CA 92612
949/260-8012, 949/260-8002 fax
julie.good@wachovia.com
Nicole Lorenz
AVP
City National Bank
18111 Von Karman Ave, Ste 120
Newport Beach, CA 92660
949/223-4066, 949/223-4030 fax
nicole.lorenz@cnb.com
*Robert Torrez
Senior VP
Kinsell Newcomb & De Dios, Inc.
462 Stevens Ave, Ste 308
Solana Beach, CA 92075
858/793-5900, 858/793-8340 fax
btorrez@kndinc.com
Dan Swoish
Institutional Sales
Great Pacific Securitites
18300 Von Karman, Ste 420
Irvine, CA 92612
949/221-8800, 949/474-0253 fax
danswoish@greatpac.com
* Not quite new!
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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 Today's Custodian Bank... 1
s CMTA Annual Conference 1
s 2004-2005 Officers

2

s President's Message

2

s Division Chairs

3

s Education Update

3
4

s Committees

s Time for Recertification? 4
s Letter from
State Controller

Division I

Dates, locations and topics tbd

Division II

Feb 9: Frank & Joe’s Smokehouse, Monrovia Susan Munson, Merril Lynch,
Indices
Apr 13: Alpine Village, Torrance (tentative)
Jun 8, Aug 10: To be determined

Division III

Dates, locations and topics tbd

Division IV

Jan 28: Crazy Horse Restaurant, Bay Park Hotel, 1425 Munras Ave,
Monterey. 10:30am. Joint meeting with CSMFO on
"Retirement Challenges and Opportunities.
Info: Bob Begun, 431-475-5629 or rbegun@sbcglobal.net.

Divisions
V & VII

Dates, locations and topics tbd

Division VI

Dates, locations and topics tbd

Division VII

Dates, locations and topics tbd

Division IX

Dates, locations and topics tbd

Division X

Jan 26, 2005: City of Corona, 730 Corporation Yard Way. 10:00am to
1:00pm, $25 includes lunch. "VLF Gap Loan Financing Program" (Speaker
James Hamill) and "Reconciling Credit Card Payments from Customers."

5

s Make Yourself Useful

6

s Sub-Committees

8

UPCOMING CONFERENCES/MEETINGS
Jan 20–22, 2005

Quarterly Board Meeting, Sir Francis Drake, San Francisco

Apr 18–22, 2005

CMTA Conference, Catamaran Resort & Hotel, San Diego.
"Building our Future Together." Wednesday evening reception on
USS Midway.

s Welcome New Members 8
s Calendar of events

10

EDUCATIONAL SEMINARS
Feb 3–4, 2005

California Municipal
Treasurers Association
c/o Victoria Beatley, CCMT
Mesa Consolidated Water District
1965 Placentia Avenue
Costa Mesa, CA 92628-5008

CMTA Dollars & $ense

CMTA Advanced Workshop, CalPoly-Pomona.
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