"Financial markets
remain under
considerable stress,
and credit has
tightened further for
some businesses and
households. Moreover,
recent information
indicates a deepening
of the housing
contraction as well as
some softening in
labor markets."
—Federal Reserve
January 30, 2008

Deciphering recent
market volatility
For most of the past four years, financial
markets have been relatively calm, and compensation for assuming additional risk has been
minimal. That has all changed since last summer.
What happened? What might come next? While
no one knows the precise answers to these questions, let's take a look at some possible
explanations
Anatomy of a bubble

To understand what is happening now we need
to step back in time, back to the aftermath of the tech
bubble and stock market meltdown of 2000-2002.
The precipitous decline in the stock market, combined with the accompanying recession and the
events of September 11, 2001 caused the Federal Re—Continued on page 4

Our dear friend and colleague— reer in San Francisco with New York Life in
1970, and married Helga Albright in San FranVince Amado—died on December cisco in 1971. The Amado family moved to
29, 2007 of cancer at his Rocklin Rocklin in 1978 to raise their sons David and
Jeffrey. Vince continued his insurance career in
home with his family.

A memoriam to
Rocklin City
Treasurer
Vince Amado,
1946-2007
CMTA Dollars & $ense

Vince served as the elected Treasurer for the
city of Rocklin for 24 years, having been
re-elected five times. He was also involved with
CMTA for many years and served on the board of
directors as Division VI Chair, Legislative
Committee Chair, Treasurer and most recently as
Vice President. Vince also represented CMTA on
the League of California Cities Revenue and Tax
Committee.
Vince graduated from Riordan High School in
San Francisco in 1966 and attended San Francisco
State where he received an Associates Degree in
Horticulture in 1970. He began his insurance ca-

Rocklin and opened his own Farmers insurance
agency in 1981.
An active Rotarian, Vince held numerous
positions in the Rotary Club of Rocklin/Loomis
Basin and served as the club president in
2002-2003. He was a Paul Harris Fellow and supported Rotary projects locally and the eradication
of polio world wide. He was a strong supporter of
the American Cancer Society Relay for Life
fundraiser in Rocklin. He served on the local organizing committee and would personally raise
hundreds of dollars to support the event annually.
—Continued on page 2
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PRESIDENT

Christine Vuletich, CCMT
South Lake Tahoe, CA
Tel: (530) 542-6064
Fax: (530) 542-6041
cvuletich@cityofslt.us
PRESIDENT-ELECT

Vacant
VICE-PRESIDENT

Vacant
SECRETARY

Kelley Williams, CCMT
Arcadia, CA
Tel: (626) 574-5465
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Marc Puckett, CCMT
Tel: Costa Mesa, CA
Tel: (714) 754-5243
Fax:(714) 754-5040
mpuckett@ci.costa-mesa.ca.us

President’s Message…
As we begin the New Year I have to reflect that while
we faced many challenges in 2007, we also
accomplished much. For CMTA accomplishments
included a very successful conference in Long Beach,
excellent educational workshops, division meetings,
and major website improvements.
We accomplished this through our commitment to providing quality education for Treasury professionals and perhaps more
importantly, by working together.
The all too sudden passing of Vince Amado
reminds us that the relationships we develop
with our fellow members of CMTA over the
years are important and not to be taken for
granted. I would like to thank you all for your
support of the Amado family through out this
difficult time, whether it was by attending the
funeral services, sending a card or just sending
your kind thoughts and prayers.
Vince was one of the most positive and energetic people I have ever known. He was a
pleasure to work with and achieved many
accomplishments while serving on the CMTA
Board. Known for his upbeat pleasant demeanor and endearing smile, Vince’s energy
and spirit touched the lives of many. He was an
inspiration to all of us, always ready to help and
provide encouragement when we needed it. We
will truly miss him.

Looking
ahead we will
continue moving
forward
and depending
on each other’s
commitment. It
Christine Vuletich
is the sum of all
President
the parts that
makes this organization of primarily member volunteers
great. I encourage you to consider becoming
more involved in your local division or participating on a Board committee.
I hope to see you all at our upcoming annual
conference in beautiful San Francisco, April
23-25. This year’s conference is entitled “Rising
to the Top”, and we have both an excellent program and venue planned. Please look for your
conference packets in the mail in the next several weeks and register early!
—Christine

PAST-PRESIDENT

Victoria Beatley, CCMT
Costa Mesa, CA
Tel: (949) 574-1022
Fax: (949) 574-1035
vikkib@mesawater.org
PARLIAMENTARIAN

Michael Reynolds, CCMT
Redlands, CA
Tel: (909) 798-7544
Fax: (909) 748-6411

Vince Amado

—continued from page 1
He is survived by his wife Helga, sons David
If you would like to help honor the memory of
and Jeff; daughter-in-laws Gabriela and Destra; Vince Amado with a local High School perpetual
sister Lorry Perry and brother-in-law Bob; sister memorial scholarship, please send your donation
Rita Nelson and brother-in law Roger of North to the Rotary Club of Rocklin/Loomis Basin
Highlands; and three grandchildren Lucas, Alissa Vince Amado Memorial Scholarship Fund, P.O.
and Logan. He was preceded in death by sister Ce- Box to, Rocklin, CA 95677.
cilia Scarpulla.

mreynolds@cityofredlands.org
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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),
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News from the Divisions...

Division Chairs
I
Nadine Mandery
City of Chula Vista
Tel: (619) 691-5051
Fax: (619) 585-5685

Division VI
Division VI (in partnership with CSMFO
Sacramento Valley Chapter) held a meeting at the
City of Folsom’s Community Center on October
30, 2007. The focus, Disaster Preparedness and
Recovery, provided attendees with information
on the full disaster cycle from planning through
recovery process with a photo presentation of the
Angoura Fire aftermath from Christine Vuletich,
City of South Lake Tahoe.
Thanks to a great panel: Bill Mikesell, Fire
Chief, City of Rocklin; George Blaufuss, Regional Manager, National Flood Insurance Program; and Erin Means-Reynoso, Vice President,
Bank of America. Vince Amado worked very
hard on coordinating the panel, and for that (and

nmandery@ci.chula-vista.ca.us

II
Bob Ridley, CCMT
City of Pico Rivera, CA
Tel: (562) 801-4391
Fax: (562) 942-8828
bridley@picorivera.org

much more) we owe him our sincerest thanks. We
will miss him tremendously.
Though attended by 30+, we would really like
to see that number increase at the next meeting.
Sue Clive and I really try to bring our division relevant topics and ample networking opportunity.
But, suggestions are welcome if you have a topic,
speaker or location you are interested in for a
meeting. OPEB strategies are a potential for January/February and we will be discussing/voting on
officers for 2008-2009. Sue Clive has accepted the
nomination for Chair, me for Vice Chair with an
opening for Secretary/Treasury. We are very interested in adding to this group, please let me
know if you are interested in serving on the Division’s Board.
—Mary Morris, Chair, San Juan Water District

Division IV

Division IX

Join the Division IV members for a
special series on Real Estate, a local
perspective, at their next meeting on
February 22, 10:30am until 2:30pm.
They will have banking industry
experts from First National Bank as
well as the Santa Cruz County Auditor-Controller discuss subjects ranging
from:
n current loan products
and tighter limitations

Please plan on joining us for a luncheon meeting in
a very unique setting!
The next Division IX meeting will be held on February 25, 2008 at the Duck Club in the San Joaquin
Wildlife Sanctuary in Irvine. Kevin Giddis and Carl
Moerbe from Morgan Keegan & Co. will speak about
the changing economic environment and suggested investment strategies.

n where the loan and

real estate markets are locally
n projections for sub-prime defaults

for the local market
n the impact it can have on your

property tax allocations
The meeting will be at the normal
location: The Green Valley Grill in
Watsonville, 4th floor banquet room.
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III
Greg Wiles
City of Fresno
Tel: (559) 621-7004
Fax: (559) 488-4636
greg.wiles@ci.fresno.ca.us
IV
Marissa Duran
City of Watsonville
Tel: (831) 768-3471
Fax: (831) 769-4066
mduran@ci.watsonville.us
V
Richard Loomis
City of Pinole
Pinole, CA 94564
Tel: (510) 724-9823
Fax: (510) 724-9826
rloomis@ci.pinole.ca.us
VI
Mary Morris
San Juan Water District, CA
Tel: (916) 791-6907
Fax: (916) 791-0164
mmorris@sjwd.org
VII
Mary Asturias
Burlingame, CA
Tel: (650) 558-7221
Fax: (650) 342-8386
masturias@burlingame.org
IX
Terry Loomis
Irvine Ranch Water District
Tel: (949) 453-5340
Fax: (949) 453-0128
loomis@irwd.com
X
Debbie Myers, CCMT
City of Redlands
Tel: 909-798-7515
Fax: 909-748-6411
dmyers@cityofredlands.orgs
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Tel: (949) 724-6037
FAX: (949) 724-6030
dmullally@ci.irvine.ca.us
LEGISLATION

Laura Parisi
Laguna Beach, CA
Tel: (949)497-0327
Fax: (949)497-0771
lparisi@lagunabeachcity.net
GENERAL CONFERENCE
AND SITE SELECTION

Linda Lorenzetti, CCMT
City of Concord
Tel: (925) 671-3183
Fax: (925) 671-3198
linda@ci.concord.ca.us
CERTIFICATION

Bill Gallardo, CCMT
City of Brea, CA
Tel: (714) 671-4418
Fax: (714) 671-4484
billga@cityofbrea.net
MEMBERSHIP/BUDGET

See Treasurer
NEWSLETTER/
PUBLIC RELATIONS

See Dollars & Sense
on page 2
STANDING RULES /BY-LAWS

See Past-President
LEAGUE LIAISON
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serve to lower the federal funds rate to an unprecedented 1%. The economy and stock market did
recover, but the measured pace of the expansion
prompted the Fed to leave rates at an unusually low
level for an extended period of time.
The sustained period of low interest rates accomplished the goals of the Fed; economic growth
rebounded and the stock market began to recover.
Unfortunately, low interest rates also produced two
unintended consequences; a huge boom in the
housing market and an increasing willingness
among some market participants to assume higher
levels of risk for less compensation.
As house prices soared in many areas of the
country, mortgage providers offered a variety of
creative products designed to allow buyers to afford more expensive homes. At the same time,
lenders also relaxed underwriting standards, allowing more marginal buyers to receive mortgages.
The repricing of risk in the market place had a similar affect as financial instruments and deals that
once may have struggled to find funding seemed to
have money virtually thrown at them. These deals
provided attractive returns for the providers of
liquidity and the assumers of risk.
The bubble bursts

As has often been the case in the past (1987,
2000) there was not a specific, easily identifiable
catalyst for the recent bursting of the market bubbles. The trouble really began when the roaring
housing market began to cool off.
Although real estate is an extremely difficult
market to summarize in statistics, it now appears
that the housing market began to slow sometime in
2006. This slowdown began to affect the financial

markets in February 2007, when concerns about
the subprime mortgage market led to a surge in
market volatility.
Subprime mortgages are issued to households with below average credit or income histories and are generally considered more risky than
traditional "prime" mortgages. Although they
constitute a minority of the overall mortgage
market, they have become increasingly important in recent years. Many people that took out
subprime mortgages did so with the hope of
"flipping" their house for a large gain, a tactic
that worked well during the housing market rise.
Other buyers were able to afford initially low
payments, but when these "teaser" rates reset to
current market rates the homeowners could not
afford the new, much higher payments. As a result, subprime delinquencies and foreclosures
increased.
This caused financial markets to gyrate
wildly and economists to talk about possible
spillover affects, but eventually most market participants concluded that subprime weakness
would be relatively well contained and would not
spread to the traditional, "prime" mortgage market. A sense of calm returned to the financial
markets, causing treasury yields to rise, stock
market indexes to hit record highs, and
ever-larger buyouts to be announced. However
this seemingly tranquil period proved to be the
calm before the storm. By mid-summer 2007,
concerns about subprime mortgage problems returned, and market participants began backing
away from mortgage-related risks (see following
graph).

—Continued on page 5

Debbie Michel
Sacramento, CA
Tel: (916) 658-8218
Fax: (916) 658-8240
dmichel@cacities.org
COMMERCIAL
ASSOCIATE LIAISON

Kay Chandler
San Diego, CA
Tel: (858) 546-3737
kay.chandler@chandlerasset.com

2008 CONFERENCE

San Franciso, CA
April 23-25, 2008

The
MOVE index
measuring
bond market
volatility has
spiked higher
since last
summer.
(Source:
Bloomberg)

CMTA Dollars & $ense

Winter 2008

page 4

Marketing volatility

—continued from page 4

Again, it is difficult to point to any one event
that prompted this crisis, but there were several notable occurrences. One of these was when several
large leveraged buyouts (Chrysler, Alliance
Boots) encountered difficulty in securing funding. Prices on exotic bond products composed of
subprime mortgages also began to decline
sharply. This led to the bankruptcy of two Bear
Stearns hedge funds. Although Bear Stearns itself
had little direct exposure to these losses, an already nervous marketplace began circulating rumors that Bear Stearns' would experience further
difficulties. Stock market volatility increased, and
the Dow Jones Industrial Average fell nearly
1000 points in less than four weeks
Liquidity dries up

Soon other financial institutions and hedge
funds began reporting losses from their subprime
mortgage and exotic bond holdings. Because
these products are extremely difficult to value,
concern grew over the exact magnitude of these
potential losses. Almost every day a new rumor
would circulate that a financial firm was experiencing difficulty from subprime losses. Concern
spread that other risky and esoteric assets, in addition to subprime mortgages, would cause
losses. In the face of this uncertainty, many market participants simply chose to avoid all risky
assets, preferring instead to place their cash into
ultra-safe treasury bills.
One of the results of this was that the commercial paper market nearly froze up, preventing corporations from accessing one of their most
important sources of liquidity. Corporations depend upon access to short term funding in order to
facilitate their daily activities. If they are cut off
from this funding, they might have to severely restrict their operations; some of them can even be
forced into bankruptcy, despite the fact that their
underlying business fundamentals are relatively
sound. Financial firms in particular are often very
dependent upon commercial paper as a short term
financing source.
As access to the commercial paper market essentially evaporated, bankruptcy rumors swirled
around a variety of previously robust companies.
Nevertheless, at its regularly scheduled meeting on
August 7th, the Federal Reserve left short term interest rates unchanged, noting that while downside
risks to the economy had increased, their primary
concern was still inflation.

Central banks to the rescue

Despite the Fed's relatively positive message, financial market conditions continued to
deteriorate. On August 9th the European Central
Bank stepped in to address the liquidity crisis by
providing an unprecedented level of short term
funding to banks and financial institutions in Europe. The US Federal Reserve and the Bank of
Japan also implemented similar, though slightly
smaller moves. This seemed to calm the markets,
at least temporarily.
However, several days later, the problems
deepened. In the United States, the additional
compensation required for investing in risky assets increased dramatically, and demand soared
for the safest securities. Amazingly, the yield on
three month T-Bills dropped more than one percent (100 basis points) in only a week. With virtually no liquidity in the marketplace, and
financial institutions clamoring for relief, the
Federal Reserve held an emergency meeting. At
this meeting, held on August 17th, the Fed essentially reversed its position from the August 9th
meeting, stating that "financial market conditions have deteriorated, and tighter credit conditions and increased uncertainty have the
potential to restrain economic growth going forward." As a result, the Fed judged that "downside
risks to growth have increased dramatically."
Generally speaking, the Fed conducts monetary policy by changing the federal funds (fed
funds) rate (the rate at which banks lend among
themselves.) However, since they still saw this as
primarily a liquidity crisis and not an economic
event, the Fed decided that rather than lowering
the fed funds rate, they would lower the discount
rate (the rate at which banks can borrow directly
from the Fed.) Therefore, the Fed left the fed
funds rate unchanged, and instead lowered the
discount rate by 50 basis points. The Fed also extended the time period over which it would offer
these short term loans, and made several other
technical changes designed to improve liquidity
conditions in the financial markets.
The discount rate is usually an expensive
source of capital, and carries a stigma of being
something of a "last resort" capital source. However, at the Fed's encouragement, some of the
largest banks in the country, such as Citibank,
Bank of America, JP Morgan, and Wachovia all
borrowed from the Fed discount window, in-

SubCommittees
EDUCATION
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April 23-25, 2008
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creasing confidence in the financial system and improving
liquidity somewhat.
While the Fed's surprise action did not solve all of the market's problems, it did help to temporarily alleviate the liquidity
crunch and restore a measure of calm to the marketplace.
Not out of the woods yet

At its regularly scheduled meeting on 9/18/07, the Federal
Reserve cut both the fed funds rate and the discount rate by fifty
basis points. They followed these moves with an additional
twenty five basis point cut at the regularly scheduled 10/31/07
meeting. These moves, combined with some better than expected economic data, spurred hopes that perhaps the summer's
market volatility was merely an aberration. Many financial
markets rallied and it appeared as if perhaps the worst of the
market turmoil was behind us.
Since late October though, a number of financial firms
have disclosed larger than expected losses due to their exposure
to subprime mortgages and other risky assets. Several prominent CEOs have lost their jobs, and stock and corporate bond
markets have declined. Additionally, several companies that insure municipal debt have begun to experience financial difficulty as a result of their exposure to subprime mortgage
products. These difficulties have contributed to recent financial
market volatility, and the insurers' futures are still very much in
doubt. Recent economic data has also pointed towards a slowing economy, as some measures of employment and
manufacturing activity have been significantly weaker.

This combination of financial market volatility and weakening economic data prompted the Federal Reserve to hold an
unscheduled meeting on 1/22/08 at which time they cut the fed
funds and discount rates by seventy five basis points. They followed this surprise move with an additional fifty basis points
cut at the regularly scheduled meeting on 1/30/08. While the
Federal Reserve continues to respond to changing economic
conditions, there is concern that they are too late to prevent further financial market volatility and an economic slowdown.
The road ahead

There is little doubt that recent events have restrained economic growth and increased the downside risks that the economy faces. For some time now, market participants and
economists have worried that housing weakness could lead to a
general economic slowdown or even a recession. The financial
market volatility and turmoil in the mortgage market have exacerbated these fears, and recent economic data has been weaker.
Economists disagree over the future course of economic
growth, but a growing percentage of them now foresee slower
growth over the next six to twelve months, and some are even
forecasting a recession.
Since it generally takes six months for the effects of an interest rate cut to filter through the broader economy, we do not
yet know if the Federal Reserve's recent efforts will be successful in reinvigorating the economy. At this point, it appears that
the economy will register little to no growth in the first quarter
of 2008. The big question is whether this period will signal the
—Continued on page 7
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low point in the economic cycle, or whether we are at the beginning of a prolonged economic downturn or recession.
As for individual corporations, market participants will
continue to closely scrutinize financial firms in an effort to precisely determine their exposure to risky assets and potential
losses. If financial firms are able to demonstrate that they have
disclosed all of their potential losses and that their balance
sheets remain sound, volatility will probably begin to diminish.
As long as uncertainty remains though, the potential for
unpleasant surprises exists.
Implications for your portfolio

At the end of the day, the direction of the economy, financial market volatility, and sensationalist headlines are all just
background noise. What really matters is what happens in your
portfolio, and what portfolio strategy you implement going
forward.
Although the future course of market yields is impossible
to predict, there are several emerging themes which can add
value to your investment program.
The recent market volatility has caused a general repricing
of risk, and this will likely be demonstrated through higher risk
premiums than we have seen during the past several years. This
means that the additional compensation for owning corporate
bonds will be greater than it has been. Financing for leveraged
buyouts will also be more difficult, decreasing the risk that corporate bond holders face from a leveraged buyout. The combination of these factors means that carefully researched, well
diversified portfolios of corporate bonds may be attractive in-
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vestments. Of course, if the economy slows and corporate profits drop, some corporate bonds could suffer. That is why we prefer strong, improving credits, issued by large well capitalized
corporations.
Although they performed relatively well compared to some
corporate issues, government agency bonds have not been immune to the recent market gyrations. Nevertheless, the government agencies appear likely to emerge from this period in
excellent shape and have been viewed as a source of calm in
these turbulent markets. Recent discussion among some government officials would broaden the scope and depth of Fannie
Mae and Freddie Mac's activities. Regardless of whether or not
this comes to fruition, agency bonds remain attractive, safe, liquid investments, and we consider them a cornerstone of high
grade fixed income portfolios.
Most importantly, the recent market gyrations should not
cause investors to deviate from their established strategies.
Markets rise and fall, but a well constructed investment plan
will stand the test of time. The investors that suffer during periods of market volatility are those that panic at market events or
change their strategy in order to capture the newest or hottest
fad. Investors that maintain discipline, implement subtle
changes to their investment program as needed, and adhere to a
long term strategy need not fear volatility. When all is said and
done, these investors are likely to meet their investment goals,
regardless of market gyrations.
—Brian Perry, VP Portfolio Specialist, Chandler Asset Management
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Legislation 2007
Our legislative committee, which includes me, Kay Chandler, CFA, Gay Eichhoff, MBA, Thomas Jefferies, J.D., .MBA,
Mike Reynolds, CPA, CCMT, Kim Sarkovich, CPA, CCMT,
and Tony Garcia, CFA, have been watching and reviewing all
related legislation that has been introduced this year.
I am also following the legislation tracked by the Revenue
and Taxation Committee of the League of California Cities on a
regular basis and we also have a watch list of legislation that
may impact our investment policies.
In 2007, AB 1745 (Committee on Revenue and Taxation)
Government Finance Chapter 340 was passed. This new legislation will amend Government Code Section 53061, Authorized
Investments, to allow local governments to investment in regis-

tered treasury notes or
bonds from any of the
other 49 states. The code
previously allowed only
California issued investments of these types.
If you see legislation related to our industry,
please let us know and I will have the Legislative Committee review and possibly publish our analysis.
—Laura Parisi, C.P.A., CCMT, Legislative Chair
City Treasurer, City of Laguna Beach

Welcome to CMTA’s
new members...
Daryl Betancur
City Clerk/City Treasurer
Artesia
Paul Boyer
Administrative Services
Director
Rancho Santa Margarita
Patti Cirello
Investment Analyst
San Diego County Water
Authority
Kathy Cortner
CFO
Mojave Water Agency
Leo Daboub
SVP Business
Cardflex Financial
Services
Douglas Gasher
Director, Cash
Management
Calamos Financial
Services
Andy Glass
Account Manager
Dana Point

Rudy Hernandez
Finance/Personnel Officer
Soledad
Michael Killebrew
Director of Administrative
Services
Dana Point
Russell Morreale
Assistant CFO
Ventura
Tina Norrdin
Finance Director
Jurupa Community
Services District
Deanne Woodring
Managing Director
Davidson Fixed Income
Management
Vickie Workman
Director of Finance
& Administration
Ventura Regional
Sanitation District

Amanda Golightly
VP
Vining Sparks
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Thank You to the Sponsors of Dollars & $ense!
(All advertisers throughout the newsletter)
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Calendar of Events

What’s Inside....

CMTA DIVISION MEETINGS

s Deciphering recent

1

Divisions I,
III, V, VI,
VII, X

Dates, locations and topics tbd.
Refer to website (www.cmta.org) for current information.

1

Division II

Apr 10: Location and topic to be determined.

s 2007-2008 Officers

2

Division IV

Feb 22: Special series on Real Estate, a local perspective.
The Green Valley Grill, Watsonville, 10:30am–2:30pm.

s President's Message

2

Division IX

s News from the Divisions

3

Feb 25: “Economic Outlook and Investment Strategies.”
Duck Club, San Joaquin Wildlife Sanctuary, Irvine, 11:30am.

market volatility

s Memoriam to Vince Amado,
Rocklin City Treasurer

s Division Chairs

3

s Committees

4

s Sub-Committees

5

s Investment legislation

8

s CMTA’s new members

8

s Calendar of events

10

UPCOMING CONFERENCES/MEETINGS/WORKSHOPS
April 23-25
2008

CMTA Annual Conference, Renaissance Parc,
55 Hotel San Francisco.

April 23–25, 2008—
SAVE THE DATES!
Just imagine looking at the Golden Gate Bridge
or standing at Coit tower. How about taking a
trip to Alcatraz or taking a drive down
Lombard Street?
One of the most romantic Cities in our state will be the
location of our next Annual conference. The conference
committee has been working hard to make this the best
conference yet! This year’s conference will be held at the
Parc Fifty Five Hotel in San Francisco.
Check the CMTA website and look for your conference packet in the mail for further details.
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