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axes based on property values for decades were one of the most
stable forms of revenue for public authorities. But the collapse of
the housing market and anemic recovery has changed the equation.
Year-to-year increases are gone now and economists are beginning to
say that the current economic recovery is the weakest one in U.S. records.
While it drags on, the Federal Funds rate has also stayed at fractions of a
percentage point. Since 2009 the yields on treasury notes have dropped
more than one full percentage point, and public investment pools across
the country that invest in treasuries have suffered as a consequence.
While public treasurers have no control over property values, they can
look at their portfolios to see if they are maximizing yields under their
current investment policies. A one percent increase in yield on a $5 million
portfolio adds $50,000 to revenue over one year. In today’s extremely
tight budget environments, that could be a significant difference.
Continues on page 6
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President’s Message
Nathan Hernandez, CCMT, CMTA President

W

o w !
Summer
is almost
over,
the
State
Budget was on time,
the books are closing,
kids are going back
to school and the end
to the heat is in sight.
Thank goodness for football… I hope you
all had a chance to refresh and rejuvenate
with family and friends this summer
because this fiscal year brings a new set of
challenges for many of our agencies. Now,
more than ever, we need our network of
colleagues to continue to be innovative and
to continue to support each other.
The CMTA Board wants to thank you for
your continued membership and support
of our association. As we all face the
challenges of diminishing resources,
please know that this organization will
continue to offer educational opportunities
through low cost divisional meetings and
workshops in treasury management and
beyond. As we prepare to issue the annual
membership roster, we urge those of you
who have not yet renewed your agency's
membership to do so soon so we can ensure
everyone is included in the roster. The
roster is a valuable tool to know who your
counterparts are in other cities within your
divisions and the state. Don’t miss out!
Congratulations to Shari Jackson, Division 7
Chair, from Burlingame on her retirement!
We appreciate the work of each of our
Division Chairs who ensure that we have
the information we need to stay on top
of changes and understand opportunities
available to provide the most efficient
services to our organizations and the
general public we serve. We are looking
for a few good folks to fill vacancies at
Division 7, Division 9 vacated by Pamela
Arends-King (CMTA Treasurer), and Division
1. We hope to have these positions filled

before our October Board conference
call.
Lastly, many of you are aware that
we have been working with CSMFO to
plan a joint CMTA/CSMFO conference
in 2014. A joint conference committee
has been established and is working
on the conference to maintain both a
CMTA and CSMFO track. We would
love to hear ideas from our members
or any other thoughts on this concept.
You can email me at nhernandez@
vusd.org or Gina Tharani gtharani@
cityofalisoviejo.com. As we move
ahead we want to ensure that our
members know that this does not mean
we are merging associations or all
future conferences, we are just looking
at ways to minimize costs for both our
members and the associations during
this economic cycle.
Enjoy the rest of your summer and like
we tell our middle school daughter
every morning… work hard, do the
right thing, and get involved! $

Member
Achievements
We want to highlight our
members professional
successes! Have you recently
experienced an outstanding
achievement? Tell us about
it!
Please send all of your submissions
to ashley@cmta.org no later than
Monday, October 17 to be featured
in the fall newsletter.
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Regulatory Changes Will Impact
Issuers
Thomas G. Johnsen*, Principal, Fieldman, Rolapp & Associates

Division 1
Vacant

S

tarting in 2011 and for the next
several years, how certain public
finance participants interact and what
processes they follow will change and
evolve. These changes are based on a
wide ranging regulatory regime that will
impact local governments issuing bonds.
The regulatory regime most prominently
includes the Dodd-Frank Wall Street
Reform and Consumer Protection Act
(Dodd-Frank), but is more encompassing
and wider in scope than a single law.
Besides changes due to Dodd-Frank,
municipal issuers are encountering more
Securities and Exchange Commission
(SEC) enforcement actions through wider
application of anti-fraud provisions. To
bolster its enforcement efforts, the SEC
has increased municipal securities staffing
and initiated a new Office of Municipal
Securities. The Internal Revenue Service
has also increased activities with multiple
California issuers having been randomly
selected and in receipt of compliance
check questionnaires for previously
issued advanced refunding bonds. Other
components of the revised regulatory
environment include entities that you may
not yet have heard of; but FINRA (Financial
Industry Regulatory Authority) and CFTC
(Commodity Futures Trading Commission)
are getting more involved in municipal
issuance oversight and compliance.
As provided by Dodd-Frank, municipal
advisors (also known as your financial
advisor) must have registered with the SEC
by October 1, 2010 and the Municipal
Securities Rulemaking Board (MSRB) no
later than December 31, 2010. Firms not
registered with both entities are in violation
of various statutes and rules. On July 5,
2011 the MSRB issued a notice expressing
concern about unregistered firms providing
municipal advisory services and warned
of possible disciplinary actions. In truth,

Division
Chairs
Division 2
Mike Whitehead
p: 310.377.1577
e: mikew@ci.rollinghills-estates.ca.us
Division 3
Cass Cook
p: 559.591.5900
e: ccook@dinuba.ca.gov
Division 4
Marissa Duran
p: 831.768.3471
e: mduran@
ci.watsonville.ca.us
Division 5
Richard Loomis, CCMT
p: 510.724.9823
e: rloomis@ci.pinole.ca.us

some ambiguity remains about the
exact definition of a municipal advisor
but the remaining questions primarily
involve peripheral players. Essentially
anyone advising a municipal entity or
obligated party on structure, timing or
terms of municipal securities but not
underwriting them is considered to be
a municipal advisor. Those soliciting
on behalf of a municipal advisory firm
must also be registered. Attorneys
offering legal advice of a traditional
legal nature and engineers providing
engineering advice are excluded
from the registration requirement.
Besides
registration,
municipal
advisors will also be subject to rules
currently being prepared or finalized
related to campaign contributions,
record retention requirements, testing,
continuing education requirements,
supervisory processes and requirements
and other matters.

Continues on page 4
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Sue Clive
p: 707.543.3119
e: sclive@srcity.org.us
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Vacant
Division 8
Deborah Sousa, CCMT
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Vacant

View full Board and
Committee Chair
roster
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Regulatory Changes continued
Additionally, as of October 1, 2010 municipal advisors
have a fiduciary duty to their municipal issuer clients. Many
municipal advisors previously had a fiduciary duty, or acted
as if they did, but now that obligation is universal nationwide
and will eventually be specifically defined. Even those that
agree on little else about this evolving regulatory regime
believe the imposition of fiduciary duty is beneficial and
that it will likely include standards for the duties of loyalty
and care. Broker–dealer firms underwriting bonds do not
have a fiduciary duty to issuers. Underwriting firms have a
more limited duty of fair dealing to issuers and have that
same obligation to investors.
Though we do not know the full extent of the impact of
Dodd-Frank and the other elements of the overall regulatory
regime, we do know more than we did a few months ago.
Below are a few trends that will likely occur:
• There will be increased formality in the process
of issuing debt and more complex relationships
between finance team members. Roles may
become more rigidly defined and guarded.
• More documentation may be required about
business decisions made during a bond financing.
• There may be increased discussion of loyalties
and conflicts of finance team members.
Municipal advisors have a fiduciary duty to
municipal issuer clients. Underwriting firms
have a more limited duty of fair dealing.
• Bond Purchase Agreements will likely evolve since
underwriters will want to specify that they do not have

a fiduciary duty to the issuer. More specific language
stating that the underwriter is not a fiduciary, that
the sale of the bonds is an arms-length commercial
transaction, that the underwriter is solely acting as
a principal and not an advisor and that the issuer
has relied on its own legal and financial advisors
will become more commonplace if not standard.
• Municipal Advisor contracts may change to
provide a more explicit scope of work and details
related to fee structures. Municipal advisors
will need to specify potential conflicts.
• The cost of publicly selling bonds may lead small
issuers to direct placements with financial institutions.
• Broker-dealer regulators are becoming more cognizant
of and active in oversight of continuing disclosure. In
order for the underwriter to buy their bonds issuers
should expect more questions about and request
for documentation of continuing disclosure filings.
The regulatory environment for public finance participants
will continue to evolve. The pace of change over the next
few years may seem rapid and unsettling. As the regulators
develop implementation provisions for Dodd–Frank, more
certainty will be provided. Also, over time the scope and
resulting impact of other regulatory reforms will become
more certain. What is clear at this time is that municipal
issuers are in for change and a period of transition to a
new set of rules and behaviors.
*Thomas G. Johnsen is a Principal of Fieldman, Rolapp & Associates. He is
Chairman of the Public Affairs Committee of the National Association of
Public Finance Advisors and has reviewed and commented on regulatory
and rule changes.

Fixed Income Strategies that Create Value and Manage Risk

CHANDLER
ASSET MANAGEMENT
Investment Management:
 Local Agency Funds
 Post Employment Benefit Trusts
 Bond Proceeds

www.chandlerasset.com | 800.317.4747

$

Volunteer to be a
CMTA Division Chair!
CMTA is looking for a few good
leaders to Chair the following
Divisions. If you are interested,
please contact CMTA President
Nathan Hernandez at nhernandez@
visalia.k12.ca.us.
• Division 1 Imperial, San
Diego City and Counties
• Division 7 San Francisco, San
Mateo City and Counties
• Division 9 Orange County
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facing a
STEEP GraDE aHEaD
for revenues?
You can’t put the brakes
on falling property values.
But you CAN steer the YIELDS
on your fixed-income
INVESTMENTS.

Multi-Bank Securities, Inc. works with public treasurers and finance directors
across the country to help them manage their cash flows and maximize their
yields from fixed-income investments that are fully insured, or backed by the
full or implied full faith and credit of the U.S. Government.
Click here to find out more, or arrange for a free
portfolio and CD insurance analysis.

(800) 967-9045

info@mbssecurities.com

www.mbssecurities.com

Multi-Bank Securities, inc.®
f i n r a ,

S i P C ,

M S r B

For institutional investors only. Not intended for the investing public. © 2011 Multi-Bank Securities, Inc. All Rights Reserved.
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Leveraging Interest Rates continued
To find higher yields, many institutional investors are looking
to diversify their holdings of CDs, money markets and local
government investment pools, with U.S. Government agency
bonds. Agency bonds are protected by the implied full faith
and credit of the U.S. Government, they are available in
different forms that can help diversify a portfolio, and they
often deliver higher yields than money market funds.
It’s important to know the structure of these bonds, which
may fall into several broad categories:
• Bullet bonds have no “call” or early buyback provisions until they mature.
• Callable bonds allow the agency offering the
bonds to buy them back before they mature. The
allowable call period varies with each issue and
is clearly spelled out in the purchase documents.
The call period could vary from once per year to
continuously, meaning they can be called back at
any time. Because they create some uncertainty for
investors, callable bonds often have higher interest
rates than comparable bullet, or non-callable bonds.
Agency bonds can also vary in their coupon rates. Some
stay fixed through the maturity period; others may step up
or step down after a certain time.
When weighing whether or not to change investments,
regardless of the nature of the security, one consideration
is the cost of waiting. We can express it as the yield you
would have to receive in the future to net the same return
as moving now to a yield you know. It’s best seen in an
example.

1. Ladder your portfolio. Include a mix of investments
with shorter maturities, which you can replace
with higher-yielding securities as they mature.
2. Consider callables. Buy a slightly higher
yield with a callable; it likely will not
be called if interest rates go up.
If you think interest rates are likely to be dropping over
the time horizon you are looking at, the opposite strategies
come into play –
1. Adding more weight to investments
with longer maturities.
2. Reducing the number of callable securities,
because the issuing agency is more likely to
use the call option as interest rates decline.
In an environment where interest rates appear to be
generally steady, some investors split their portfolios into
both strategies – putting more value into rising-interest
strategies if they think the current interest rate plateau is in
a low range or more into falling-interest strategies if they
think interest rates are in the high range.
Of course, to take advantage of any of these strategies, you
need a good understanding of your cash flows, so you can
time investments to mature just before you need the cash.
While it might seem easy to simply keep all investments in
money markets or investment pools that are very liquid,
there may be opportunities for higher yields if you do some
planning. Many investment broker-dealers can help with
this step by analyzing your portfolio and reviewing your
annual spending cycles. It may be very worthwhile to call
on some outside expertise. $

For instance, if you are considering moving funds from a
money market yielding 0.10 percent to an agency bond
or other security that yields 0.80 percent, and you want to
maximize the return at the end of two years, what happens
if you wait six months for a better rate? Working through
the calculation – the rate you need is 1.16 percent.
Calculating the target yield doesn’t predict which way
interest rates will actually go, but it does give you a specific
target you can use in your decisions whether to hold or
change investments.
If you think interest rates will be rising over the next time
horizon, several strategies come into play:

Navigating

the ne w N o rma l

Revenue Generation
Compliance Services
n Special District Administration
n
n

800.755.6864
www.willdan.com
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Why a U.S. Treasury Downgrade Might Not Matter
for Bond Investors
Brian Perry, Portfolio Manager/Strategist, Chandler Asset Management
though, because as this article will demonstrate, a U.S. credit
downgrade will ultimately have little real impact on investors.

S

tandard & Poor's decision on April 18, 2011 to place
the United States’ credit rating on negative outlook
served as a shot across the bow for both U.S. policy
makers and investors around the globe. The rating agency
assigned a one in three probability that the U.S. will lose
its pristine “AAA” credit rating, perhaps in the next 18-24
months (they subsequently revised this time frame to as soon
as August 2011). At this point, the prospects for a political
compromise that would place the country on a path toward
fiscal sustainability and forestall a downgrade appear
bleak. Republicans are insistent that the deficit must be
narrowed without any tax increases, while Democrats are
adamant about not cutting entitlement spending.
Despite the seeming intractability of the two sides’ respective
positions, investors would do well to remember that, as
Winston Churchill famously said "Americans can always be
counted on to do the right thing… after they have exhausted
all other possibilities." In other words, despite how poor the
odds of compromise currently appear, there is still a very
good chance that policy makers will eventually find a solution
that will allow the U.S. to retain its “AAA” rating. In fact, S&P
actually affirmed the country’s current “AAA” rating, as did
Moody’s. On the other hand, if the U.S. does indeed suffer
a ratings downgrade, the event would undoubtedly prove
bruising to the psyche of a nation still reeling from the effects
of the Financial Crisis and Great Recession. Furthermore,
a downgrade would trigger an avalanche of negative
commentary from market participants, politicians, and media
pundits. All of this chatter will simply be background noise

Are U.S. Treasuries Junk?
A credit rating is ultimately an indication of the likelihood
that bondholders will receive full and timely payment of
all principal and interest. A higher rating indicates greater
certainty of repayment, and a lower rating less certainty.
However, even if the United States is downgraded it will
not materially impact the country’s ability to repay its
debt. As the world's reserve currency, the U.S. issues debt
denominated in dollars, which means that in a worst-case
scenario the government could simply print more money
to pay back bondholders. Although this is an extremely
unattractive option, it is unlikely that the U.S. reaches a point
where it even needs to consider rolling the printing presses.
First of all, even in the event of a downgrade the United
States would likely carry a “AA” credit rating – one of the
highest available and still indicative of exceptional credit
worthiness. Second of all, the United States remains the
world's largest economy, and has one of the world’s highest
standards of living, a well-educated population, reasonably
good demographics, and a well-established legal and
political system. Additionally, if investors are to forsake the
U.S., they need a viable investment alternative. With Europe
and Japan facing their own issues and the developing
markets still, well, developing, the U.S. is likely to remain
the world’s premier investment destination. Despite what
doom-and-gloom pundits might say, this situation is unlikely
to change in decades to come.
Finally, and counterintuitive as it might seem, a credit
downgrade might actually help the United States. Ultimately,
what matters is not the relative credit rating assigned by
rating agencies but rather the country's ability to pay back
its debt. Regardless of any ratings action taken, the United
States is currently on an unsustainable fiscal path. If a
downgrade can help spur more timely action on some of the
structural problems the country faces, such an event might
actually prove beneficial in the long run.
Continues on page 9
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IN TODAY’S MARKET
YOU BETTER HAVE SOMEONE
WHO KNOWS HOW TO

HANG ON
e F O L I O ® • R E S E A R C H • S T R AT E G Y • A S S E T / L I A B I L I T Y • P O R T F O L I O A C C O U N T I N G

When the bulls are running, can the bears be far behind? Or is it the
opposite? At Morgan Keegan, we’ve been in the market long enough
to know. And our unique perspective keeps us from blindly following
the Wall Street herd. Visit morgankeegan.com/ficm to see how we
assist institutional fixed income investors.

Morgan Keegan
Fixed Income Capital Markets • 800.564.2249
Morgan Keegan & Company, Inc. | Member FINRA, SIPC
Not FDIC Insured | May Lose Value | No Bank Guarantee | Not a Deposit | Not Insured by Any Government Agency
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U.S. Treasury Downgrade continued
Bill Gross is Selling – Should You?
With all of the bad news about the Treasury market, many
investors have recently been asking themselves if they should
follow Bill Gross (of bond giant PIMCO) and sell all of their
U.S. Treasuries. Before doing so, it might be wise to consider
several points. First of all, Bill Gross could very well be wrong
about Treasuries. After all, while he has an outstanding track
record and is extremely intelligent, even the best investors
can’t always be right and many other large investors (such as
Jeffrey Gundlach who CNBC recently called the “best bond
manager of the past decade”) are on record disagreeing
with Gross’ position. And in fact, 10-year Treasury yields
have fallen by around 40 basis points in the past several
months.
More importantly, many of the PIMCO portfolios that sold
Treasuries have an exceptionally wide mandate and can
invest in nearly any fixed income asset class around the
globe. Most investors are more constrained and are limited
by their investment mandate, for instance, to only purchasing
domestic fixed income or only purchasing bonds rated “A”
or better. Additionally, many institutions have structural
reasons for purchasing Treasuries; for example bank capital
requirements encourage holding a certain percentage of
Treasuries. This preference for holding “safe” assets has only
been reinforced by the ongoing efforts at financial reform.
These structural considerations greatly restrict the available
investment choices for many investors while also ensuring
that there will continue to be a built-in investor base that
purchases Treasuries.
In the end, an average high-quality fixed income investor’s
options are primarily limited to government bonds,
government agency bonds, high-grade corporate bonds,
and mortgage and asset-backed securities. For most of these
investors, U.S. Treasury bonds will remain the safest possible
investment alternative, regardless of what credit rating the
U.S. carries. Furthermore, in the event that Treasuries are
downgraded, many other instruments that receive implied
or explicit rating support from the U.S. government might
also be downgraded, including: government agency bonds,
mortgage backed securities, and perhaps the bonds of large
banks whose ratings are currently enhanced by implied
government support.
Finally, regardless of any ratings actions, the Treasury
market will likely remain the most liquid fixed income market
in the world. This liquidity is one of the primary reasons that
foreign investors such as the Chinese government purchase
Treasuries in the first place. Simply stated, not many other

markets around the globe are capable of absorbing the huge
amounts of money seeking a high-quality, low-risk outlet. This
liquidity component is often demonstrated during times of
market crisis when investors generally bid up the price of
Treasuries in a flight to quality. The dual characteristics of
safety and liquidity are somewhat unique to Treasuries and
represent a compelling argument for why they will continue to
form an important component of many investment portfolios.
Tactics versus Strategy
Speculation about a U.S. downgrade or its actual occurrence
will likely have an impact on Treasury trading over a period
of days or perhaps even weeks. However, in the longer term
this impact will be outweighed by market moving events
such as the economic cycle, the level of inflation and inflation
expectations, and Federal Reserve monetary policy. The
price of Treasuries will rise and fall across market cycles just
as they always have, but any re-pricing that results from a
credit downgrade is likely to be both minimal and transitory.
Savvy investors might try to time the market, and ultimately
selling Treasuries at this point could be the right thing tactically
(during the current market cycle) while still being incorrect
strategically (over the life of your investment program).
Of course, selling Treasuries now requires the impeccable
timing needed to repurchase them at precisely the right
moment; some investors may be fortunate enough to have
this timing but it is a rare skill and the opportunity cost is high
for those that get this wrong. For that reason, most investors
are well advised to maintain their strategic allocation to U.S.
Treasuries rather than abandoning them as part of a tactical
market call.
Conclusion
A U.S. credit rating downgrade would undoubtedly hurt the
nation’s pride while unleashing a torrent of negative publicity
both domestically and abroad. Nevertheless, the real
impact on investors would most likely be decidedly muted,
particularly in the longer run. Treasury securities have a
built-in investor base that has few investable alternatives,
and those that do exist would likely be downgraded in line
with Treasuries. Furthermore, even with a “AA” credit rating,
U.S. Treasuries would remain among the safest, most liquid
securities in the investment world.
In the long run, it is possible that interest rates on Treasuries
may rise, but this is far more likely to occur due to stronger
economic growth or tighter monetary policy than as a result
of any ratings actions S&P or Moody’s might take. Regardless
of headlines, Treasuries are set to remain the foundation of
investment-grade fixed income portfolios for decades to
come. $
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Essentials of Treasury Management Workshop
October 5-7, 2011
Cal Poly Pomona
Tracey Lovely, CMTA Education Chair

T

he Essentials of Treasury Management Workshop is designed to
provide newly elected or appointed treasurers, or those with less
than three years of treasury management experience, with topnotch training in treasury fundamentals. This workshop is also beneficial
for those who want a “refresher,” as well as for those who are earning
points toward the Certified California Municipal Treasurer credential.
The current economic environment has been challenging for treasury
managers. This workshop will delve into options and tools to facilitate
smooth operations into the future.
Learn about:
• Investment Policy
• Internal Controls
• Investment Risk
• Purchase and Sale Process
• Cash Flows
• Politics of Investing Public Funds
• Economic Indicators

October 5-7, 2011
Cal Poly Pomona
Earn CCMT credits!

Save the Date!

As a valued member of CMTA, we ask that you attend the workshop and
bring your diverse problem solving abilities and techniques to the round
table discussions. Please help the Education Committee by registering
early.
Workshop registration closes Friday, September 30. So hurry and register
today! $

NBS
S

TM

helping communities fund tomorrow
• Special Tax, Fee and

Assessment Districts
SFD Software
• Proposition 218 Compliance
• Bond Compliance & Support
• Feasibility & Financial Studies
• Cost Allocation Plans
• User & Regulatory Fees
• Development Impact Fees
• Utility Rates
• D-FAST®

AGILE & FOCUSED

Essentials of Treasury
Management Workshop

Wondering why you should attend the
Essentials of Treasury Management
Workshop? Check out this video
explaining the importance of continuing
education for treasurers.

Your finances. Your future. Our focus.
Kelly Mahoney, Managing Director
Jodi Pieczynski, Vice President–Investments
Steven E. Rutledge, Vice President–Investments
1610 Arden Way, Suite 200
Sacramento, CA 95815
800-354-3895

UBS Financial Services Inc. is a subsidiary of UBS AG. ©2010 UBS Financial Services Inc.
All rights reserved. Member SIPC. 31.13_Ad_3.5x2_SO1118_PieJ

nbsgov.com | 800.676.7516
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California Special Districts Association 2011 Annual Conference & Exhibitor Showcase
October 10-13, 2011
Monterey, CA
Don’t Miss The Leadership Conference for Special Districts Today’s leaders are confronted with challenges and opportunities that have never been
more dynamic or complex. This conference is designed to help special district leaders
effectively understand and manage these forces to become the most effective leaders
in the field.
Those who benefit from attending include directors, trustees, general and assistant
managers, finance managers, board secretaries and treasurers, and other special district
staff members.
Educational breakouts include topics such as: Good Governance Principles, Updates on
Important State Mandates and Propositions, Funding Mission Critical Capital Projects,
Auditing & Accounting Standards and many more.
For registration information, visit conference.csda.net or call us at 877.924.2732.

$

Thank you to our faithful sponsors for making the publication of Dollars & Sense possible. Click on
each ad to learn more about our sponsors’ services.

Your assets. Our focus.
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GFOA Training

Sign up for GFOA training on August 15-18, 2011, in San Francisco, California.
Seminar topics include:
• Accounting & Financial Reporting for Enterprise Funds & StandAlone Business-Type Activities* - Aug. 15
• Best Practices & Effective Budget Presentation - Aug.15-16
• Revenue Forecasting & Analysis - Aug. 15-16
• Advanced Governmental Accounting*- Aug. 16-18
• Basics and New Practices for Investing Public Funds - Aug. 17-18 - NEW
*Stephen J. Gauthier, Director of GFOA’s Technical Services Center and author of numerous GFOA
publications, will be an instructor. He's back on the road after an extended absence while writing.
Take advantage of the following registration discounts:
• Member price with an additional 15% percent off to all participants from the State of California
• 10% discount when you register three or more attendees for the same seminar
Hotel Information:
• Block of rooms at the Hilton San Francisco Union Square
• Hotel rooms at the government rate
• Group rate is valid until Aug. 1 $

Register!

Pub: CMTA / Date: July 2011 / 7.5x5 / 4C

Government Services Division
Jim Moore, SVP, 800-833-4758
UnionBanc Investment Services – Institutional Sales
Mark Kreymer, VP, 213-236-7070
Jim Mair, VP, 949-553-2597
Adam Morgens, VP, 213-236-7070
Mark Morrissey, VP, 213-236-7070
Andy Stoddard, VP, 415-705-7178
Corporate Trust & Custody Services
Carl Boyd, VP, 213-236-7150
Daren Di Nicola, VP, 415-705-5043

Investments available through UnionBanc Investment Services LLC, a registered broker-dealer,
investment adviser, member FINRA/SIPC, and subsidiary of Union Bank, N.A.
Investments: • Are NOT insured by the FDIC or by any other federal government agency
• Are NOT Bank Deposits • Are NOT guaranteed by the Bank or any Bank Afﬁliate
• Are subject to investment risk, including the possible loss of principal.

©2011 Union Bank, N.A. unionbank.com
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Keeping Up
Please join CMTA in congratulating members for their
active participation. Whether a new member, a new
position, or a recent achievement, the Keeping Up
section will keep you apprised of CMTA members'
activities!
Shari Freidenrich, former CMTA President, was elected
as the Treasurer for the County of Orange in November
2010 and took office on January 3, 2011. Shari is the
first women to be elected as Treasurer for Orange
County. She will manage an investment portfolio of
approximately $6.5 billion and is responsible for
collecting the property taxes, which are then allocated
to each local agency in Orange County. $

Precious Little Treasures
Investments in the future begin small and 2011
is off to a good start. Meet some of the newest
editions of our CMTA members’ and staff's families!

In Recent News...
◦ Chandler Bond Review
◦ GASB Gives Pitch on Pensions
◦ Rhode Island's Central Falls Files for Bankruptcy
2010
◦ Statement of General Fund Cash Receipts and
Disbursements
◦ Response Tepid as Reg Q Repeal Nears
◦ Controller Releases July Cash Update

Are You CMTA's
Friend?

Noah William Cardwell
Born July 24, 7 lbs., 10 ounces, 21 inches
Noah is Elizabeth Cardwell's (CMTA's
Meetings & Memebership Specialist) first
child. Congratulations on your growing
family!

Become a CMTA Member!
CMTA, through its Board of Directors and Committee
Chairs, is dedicated to offering its members the
opportunity of learning new and efficient methods
to more effectively fulfill their responsibilities
and to be made aware of the constantly shifting
patterns of Governmental Organization and public
administration. Consider becoming part of the team.
Please contact Debbie Welch at debbie@cmta.org
or call 916.231.2144 for more information.

Yes, it's true, CMTA now has a Facebook page. Become
a fan of the CMTA Facebook page by logging into
your personal Facebook account and "liking" the CMTA
page. The new Facebook page will act as another
resource for CMTA members as we will post important
breaking news, association updates, and information
about upcoming events.
Don't have a Facebook? That's OK, we have a
LinkedIn account too! Join CMTA's LinkedIn network to
participate in CMTA's forums and communicate with
other members.

Not sure when your next division meeting is? Checkout the CMTA
Calendar of Events for detailed upcoming event information.
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