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McGraw Hill Financial provides

NECESSARY
INSIGHTS

to help you meet your state’s fi nancial objectives.



Welcome to the 2015 National Association of State Treasurers (NAST) Annual 
Conference in Nashville and the great state of Tennessee.  The Annual 
Conference is a blend of education, policy discussions and entertainment, all 
of which we know you will enjoy.

 
It is an honor to serve as NAST President for 2015. Your continued support of 
NAST has made this an incredibly successful year for the organization.

 
2015 has been a year of growth for NAST. We have increased our presence in national media, 
completed the transition to a stand-alone organization and substantially enhanced service to 
members by increasing the capabilities of our staff. NAST provided high quality technical and 
educational content, not only through the conferences, but with more than 20 webinars. We 
have expanded our base of public and private sector support while providing greater focus to 
our communication efforts and achieved all of this while reestablishing the fi nancial stability of 
the organization. Our fi rst conference of the year, March’s Legislative Conference, set records 
for private sector and treasurer attendance, and this week’s Annual Conference has drawn 41 
state treasurers to Nashville for the excellent educational sessions and networking the Annual 
Conference offers.
 
In a year of signifi cant positive change, NAST is fortunate to have the dedicated leadership of a 
strong Executive Committee, including Treasurer James McIntire of Washington as Senior Vice 
President, Treasurer Ken Miller of Oklahoma as Secretary-Treasurer, and Regional Vice Presidents 
Treasurer Lynn Fitch of Mississippi, Treasurer Mark Gordon of Wyoming, Treasurer Nancy Kopp of 
Maryland and Treasurer Don Stenberg of Nebraska. Also on the Executive Committee are former 
NAST Presidents Treasurer Richard Ellis of Utah and Treasurer Manju Ganeriwala of Virginia, 
along with Legislative Committee Chair Treasurer Ron Estes of Kansas, Betty Lochner, Chair of 
the College Savings Plans Network, and Andrea Feirstein, Corporate Affi liate Board Chair.
 
Your week in Nashville will not be soon forgotten. We have an exciting schedule planned including 
the plenary education sessions, keynote speeches,  the evening events at the Omni Hotel, the 
Country Music Hall of Fame and the Ryman Auditorium, and the inaugural NAST late night event 
at Acme Feed & Seed on lower Broadway.
 
NAST is dedicated to providing treasurers, treasury and state staff, and Corporate Affi liates the 
premier venue to learn, discuss, and engage on pertinent issues impacting treasury operations. 
I am certain that our soon-to-be-elected 2016 NAST leadership team will ensure that NAST 
continues to provide you with the benefi ts you have come to expect and continue to provide an 
even higher level of service to treasury professionals in every state.
 
Best wishes for a successful week in Music City, U.S.A. 
 
Sincerely yours, 

 
LILLARD SIGNATURE
 
David H. Lillard, Jr. 
NAST President and
Tennessee State Treasurer

A  M E S S AG E  F R O M  N A S T ’ S  P R E S I D E N T
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S P O N S O R  AC K N O W L E D G E M E N T S

NAST wishes to acknowledge the generosity of the 
sponsors of the 2015 NAST Annual Conference.

Annual Conference Sponsor
McGraw Hill Financial

Platinum Sponsors
Federated Investors

Fidelity
Fidelity Capital Markets
First Tennessee Bank

Kelmar
Pyramis Global Advisors

Regions Bank
Verus Financial LLC

Wells Fargo

Gold Sponsors
Bank of America Merrill Lynch

BNY Mellon
Kaplan, Fox & Kilsheimer
KeyBanc Capital Markets

The PMF Group

Silver Sponsors
Amerigroup PN
Capital Group

Invesco
Lazard Asset Management

OFI Global
Raymond James

State Street
State Street Global Advisors

Standard & Poor’s
Todd Asset Management
Wellington Management

Xerox State & Local Solutions

Tennessee Sponsor
Nottingham

Bronze Sponsors
ABS Investment Management LLC

AB Global
AutoZone

Pilot Flying J
Siebert Brandford Shank & Co. LLC

Ubiquity
UBS Global Asset Management

Vanguard

Nashville Sponsors
AKF Consulting Group

PRA Government Services
Wolf Popper LLP
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N A S T  L E A D E R S H I P

2 015  E X E C U T I V E  C O M M I T T E E
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David H. Lillard, Jr.

State Treasurer 

Tennessee

SENIOR VICE PRESIDENT

James L. McIntire

State Treasurer

Washington

SECRETARY-TREASURER

Ken Miller

State Treasurer

Oklahoma

SOUTHERN REGION VICE PRESIDENT

Lynn Fitch

State Treasurer

Mississippi

WESTERN REGION VICE PRESIDENT

Mark Gordon

State Treasurer

Wyoming

EASTERN REGION VICE PRESIDENT

Nancy K. Kopp

State Treasurer

Maryland

MIDWEST REGION VICE PRESIDENT AND 
NAUPA PRESIDENT

Don Stenberg

State Treasurer

Nebraska

IMMEDIATE PAST PRESIDENT

Richard K. Ellis

State Treasurer

Utah

LEGISLATIVE COMMITTEE CHAIR

Ron Estes

State Treasurer
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SDMN CHAIR

Manju Ganeriwala

State Treasurer

Virginia

CSPN CHAIR

Betty Lochner

Director

Washington Guaranteed Education Tuition

CORPORATE AFFILIATE REPRESENTATIVE

Andrea Feirstein

Managing Director

AKF Consulting Group

N A S T  S TA F F

John Provenzano

Executive Director

Chris Hunter

Deputy Executive Director /  CSPN

Rachel Barrett

NAST Fundraising 

Kore Donnelly

SDMN Association Director 

Jane Hardey

Communications

Emma Heydlauff

Membership Services Manager

Susan Hirschmann

NAST Government Affairs

Donna Maloy

Meeting Planning Services 

David Milby

NAUPA Association Director

Lori Slagle

Accounting Services

Kathleen Young

Meeting Planning Services
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C O N T I N U I N G  P R O F E S S I O N A L  E D U C AT I O N

NAST will be offering NASBA-accredited continuing 
professional education for the Saturday pre-conference 
pension sessions.

Learning Objectives: At the conclusion of this conference, 
participants will be able to:

• Understand the importance of setting the Actuarial 
Required Contribution and assumed rate of return 
responsibly, as well as their impact on credit ratings and 
other public investment policy.

• Collect and report all costs associated with private equity 
investments, with an understanding of those different 
costs and where they originate for public funds.

• Convey to retirement plan participants educational 
opportunities about the plan design and benefi ts and 
how the plan can ensure that participants are using the 
benefi ts appropriately once of retirement age.

Level of Knowledge: Overview.

Education or Experience Prerequisite: No prerequisites 
required.

Advance Preparation: No advance preparation required.

CPE: Up to 5 credits

Delivery Method: Group-Live

The National Association of State Treasurers 
is registered with the National Association of 
State Boards of Accountancy (NASBA) as a 
sponsor of continuing professional education 
on the National Registry of CPE Sponsors. State 
boards of accountancy have fi nal authority on 
the acceptance of individual courses for CPE 
credit. Complaints regarding registered sponsors 
may be submitted to the National Registry 
of CPE Sponsors through its website: www.
learningmarket.org.



C O N F E R E N C E  AG E N DA

SATURDAY, OCTOBER 17

10:30 A.M. - 5:00 P.M. 
REGISTRATION (Cumberland Foyer, Level 3)

11:30 A.M - 12:10 P.M.
WORKING LUNCH & INTRODUCTIONS (Cumberland 3-4, Level 3)

Moderators:  Treasurers Clint Zweifel (MO) & Mark Gordon (WY)

12:10 - 1:50 P.M.
ACTUARIAL DETERMINED CONTRIBUTION & ASSUMED RATE OF 
RETURN: AN ACTUARIAL & POLICY PERSPECTIVE 
(Cumberland 3-4, Level 3) CPE Field of Study: Finance

Moderator: Treasurer Mark Gordon (WY)

• Sussan Corson, Director, Public Finance, Standard & 
Poor’s

• Leslie Thompson, Senior Consultant, Gabriel, Roeder, 
Smith & Company

• Brian Whitworth, Senior Vice President, First Southwest

1:50 - 2:05 P.M.
BREAK (Cumberland Foyer, Level 3)

2:05 - 3:45 P.M.
PRIVATE EQUITY & HEDGE FUNDS: FEE TRANSPARENCY, 
ACCOUNTABILITY & STANDARDIZED DISCLOSURES IN 
AGREEMENT WITH GENERAL PARTNER 
(Cumberland 3-4, Level 3) CPE Field of Study: Finance

Moderator: Treasurer Clint Zweifel (MO)

• Keith Ambachtsheer, President and Founder, KPA Advisory

• Bronwyn Bailey, Vice President of Research, Private Equity 
Growth Capital Council

• Rajan Chari, Audit Partner, Deloitte

• Jennifer Choi, Managing Director of Industry Affairs, 
Institutional Limited Partners Association

3:45 - 4:00 P.M.
BREAK (Cumberland Foyer, Level 3)

4:00 - 4:50 P.M.
EDUCATING RETIREMENT PLAN PARTICIPANTS WHEN YOUR STATE 
SHIFTS TO A HYBRID DB / DC PLAN (Cumberland 3-4, Level 3) 
CPE Field of Study: Finance

Moderator: Treasurer Richard Ellis (UT)

Speakers: TBD 

e e eratd d

Federated is an institutional investment manager with approximately $350 billion in assets under management. Treasurers
in the public sector rely on Federated to pursue optimal results within conservative statutory and investment policy 
constraints.  Federated products include money market funds, targeted fixed-income and equity portfolios, as well as 
customized money management for local government investment pools.

Federated is a registered trademark of Federated Investors, Inc.     2015 ©Federated Investors, Inc.

11-800-341-7400
FederatedInvestors.com

Investment Solutions for Public Funds

5
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C O N F E R E N C E  AG E N DA

SUNDAY, OCTOBER 18

10:00 A.M. - 8:00 P.M. 
REGISTRATION (Broadway Foyer, Level 2)

11:00 - 11:30 A.M.
NAST FOUNDATION BOARD (Cumberland 1-2, Level 3)

11:30 A.M. - 1:00 P.M.
LUNCH AVAILABLE FOR COMMITTEE MEMBERS 
(Cumberland Foyer, Level 3)

11:45 A.M. - 12:45 P.M.
FINANCIAL LITERACY COMMITTEE (Cumberland 1-2, Level 3)

LONG-RANGE PLANNING COMMITTEE (Cumberland 3-4, Level 3)

1:00 - 2:00 P.M.
PENSION COMMITTEE (Cumberland 1-2, Level 3)

1:00 - 2:30 P.M.
LEGISLATIVE COMMITTEE (Cumberland 3-4, Level 3)

2:15 - 3:00 P.M.
CORPORATE AFFILIATE MEMBERSHIP MEETING 
(Cumberland 1-2, Level 3)

2:30 - 3:15 P.M.
BREAK (Cumberland Foyer, Level 3)

3:15 - 5:00 P.M.
EXECUTIVE COMMITTEE (Cumberland 3-4, Level 3)

5:30 - 6:00 P.M.
NEW MEMBER WELCOME RECEPTION (Grand View Terrace, Level 2)
(Invitation Only)

6:00 - 8:00 P.M.
OPENING CONFERENCE RECEPTION (Broadway E, Level 2)

8:30 - 10:30 P.M.
LATE NIGHT WELCOME EVENT AT ACME FEED & SEED
Acme Feed and Seed is located at 101 Broadway, a 10-minute 
walk from the Omni. NAST staff and volunteers will provide 
guidance in the lobby for the walk.

FTN Financial Group, FTN Financial Capital Markets, and FTN Financial Portfolio Advisors are divisions of First Tennessee Bank National Association (FTB). FTN Financial Securities Corp (FFSC), FTN Financial Main Street Advisors, LLC, and FTN Financial Capital Assets Corporation 
are wholly owned subsidiaries of FTB. FFSC is a member of FINRA and SIPC—http://www.sipc.org/. FTN Financial Group, through FTB or its affiliates, offers investment products and services. FTN Financial is not registered as a Municipal Advisor. 1 Based on 2 years ending 3Q14, 
FTN Financial has transacted business with 46% of U.S. banks with portfolios over 100mm.

FTN Financial 
Capital Markets 

FTN Financial
Securities Corp

FTN Financial
Portfolio Advisors

FTN Financial
Capital Assets Corp

FTN Financial
Main Street Advisors

While markets have changed over the generations, 

MAKING OUR CUSTOMERS A PRIORITY 
has not. Whether you want to buy, issue, or sell securities, need help managing 
your balance sheet, or seek to limit interest rate risk, we can deliver the appropriate 
products and services, precisely tailored to your needs.

Learn more at www.ftnfinancial.com    
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MONDAY, OCTOBER 19

7:15 A.M. - 4:00 P.M. 
REGISTRATION (Broadway Foyer, Level 2)

7:30 - 8:30 A.M.
BREAKFAST (Broadway E, Level 2)

BANKING & CASH MANAGEMENT COMMITTEE (Broadway G, Level 2)

8:30 - 9:00 A.M.
OPENING CEREMONIES & AWARDS PRESENTATION 
(Broadway F, Level 2)

Welcome: NAST President David H. Lillard, Jr. (TN)

Presentation of Colors & National Anthem

Welcome from Tennessee Governor Bill Haslam

Presentation of Awards: NAST Senior Vice President 
James McIntire (WA)

• Jesse Unruh Award

• Lucille Maurer Award

• Boyles-Alter Distinguished Service Award

• Corporate Affi liate Award

9:00 - 10:00 A.M.
PLENARY SESSION:  Government Retiree Costs on the
Books: How New Accounting Rules for State and Local
Governments Can Change Things (Broadway F, Level 2)

Moderator: Treasurer Pamela Leary (AK)

• David Driscoll, Principal, Consulting Actuary, Buck 
Consultants

• John Sugden, Senior Director, Analytical Manager, 
Standard & Poor’s  

• Jan Sylvis, Vice Chair, Governmental Accounting Standards 
Board

9:15 A.M. - 2:30 P.M.
GUEST PROGRAM (see page 13 for details) 

10:00 - 10:15 A.M.
BREAK (Broadway Foyer, Level 2)



C O N F E R E N C E  AG E N DA
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10:15 - 11:15 A.M.
PLENARY SESSION: Defi ned Contribution Plan Design: Can 
Security be Built In? (Broadway F, Level 2)

Moderator: Treasurer Janet Cowell (NC)

• Fredrik Axsater, Head of Global Defi ned Contribution, State 
Street Global Advisors

• Richard Hiller, Senior Vice President Midwest Region and 
Head of Government and Religious Markets, TIAA-CREF

• Marie O’Grady, Vice President, BlackRock

11:15 A.M. - 12:15 P.M.
PLENARY SESSION:  Best Practices in Local Government 
Investment Pools (Broadway F, Level 2)

Moderator: Treasurer Steve McCoy (GA)

• Gerry Boaz, Technical Manager, Tennessee Division of 
State Audit

• Laura Glenn, Portfolio Manager, Offi ce of the Georgia 
State Treasurer

• Tim Wilhide, Director of Cash Management & Investments, 
Virginia Treasury

12:30 - 1:45 P.M.
CONFERENCE LUNCH (Broadway E, Level 2)

Introduction: NAST Secretary-Treasurer Ken Miller (OK) 

Beth Ann Bovino, Chief U.S. Economist, Standard & Poor’s (see 
page 11 for bio)

2:00 - 3:00 P.M.
PLENARY SESSION:  ABLE Act Update: Implementation, 
Opportunities and Challenges Facing the States 
(Broadway F, Level 2)

Moderator: Treasurer Young Boozer, III (AL)

• James W.C. Canup, Tax Practice Chairman, Hirschler 
Fleischer

• Treasurer Michael Frerichs (IL)

• Charles Hammerman, President & CEO, The Disability 
Opportunity Fund

5:30 - 9:15 P.M.
AN EVENING AT THE COUNTRY MUSIC HALL OF FAME 
The Country Music Hall of Fame is connected to the Omni 
Hotel. Please plan to walk to the CMHF. NAST staff and 
volunteers will direct attendees on the ground fl oor.

The time is right. 
Switch to Regions.

Maybe you want a bank that has personalized customer service. Perhaps modern technology mixed with expert 
advice. At Regions, we’ve got all that and more. With approximately 1,700 locations throughout the Southeast, 
Regions provides easy access to your money in lots of convenient places. 

So what are you waiting for? Switch to Regions and start moving your life forward today.

© 2015 Regions Bank. 

Follow us for helpful tips 
and information.

1.800.regions | regions.com

Checking | Savings | Personal Lending | Advice and Guidance

And you’ll find what you need to get where you want to go.
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CMHF Schedule of Events

5:30 - 7:00 - Tours of the Country Music Hall of Fame

6:00 - 7:00 - Reception

7:00 - 8:00 - Seated Dinner

8:00 - 9:15 - Songwriters’ Circle featuring Chuck Wicks,  

                     Keith Anderson & Richie McDonald

 

TUESDAY, OCTOBER 20

7:15 A.M. - 4:00 P.M. 
REGISTRATION (Broadway Foyer, Level 2)

7:45 - 8:50 A.M.
BREAKFAST (Broadway E, Level 2)

Introduction: NAST Senior Vice President James McIntire (WA) 

Gary Belsky, Author, “Why Smart People Make Big Money 
Mistakes and How to Correct Them: Lessons from the Life-
Changing Science of Behavioral Economics” 
(see page 11 for bio)

9:00 - 9:30 A.M.
OPENING OF DAY & LEGISLATIVE UPDATE (Broadway F, Level 2)

• Treasurer Ron Estes (KS)

• Susan Hirschmann, CEO, Williams and Jensen

9:00 A.M. - 1:30 P.M.
GUEST PROGRAM (see page 13 for details) 

9:30 - 10:30 A.M.
PLENARY SESSION:  In-Depth Discussion on Behavioral Finance: 
How to Engage Individuals, What’s Currently Working and What 
Does the Future Look Like? (Broadway F, Level 2)

Moderator: Gary Belsky, Author, “Why Smart People Make Big 
Money Mistakes and How to Correct Them: Lessons from the 
Life-Changing Science of Behavioral Economics”

• Warren Cormier, CEO, Boston Research Technologies

• Treasurer Deborah Goldberg (MA)

• Mirtha Kastrapeli, Vice President - Senior Research 
Analyst, State Street
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10:30 - 10:45 A.M.
BREAK (Broadway Foyer, Level 2)

10:45 - 11:45 A.M.
NAST REGIONAL MEETINGS
• Eastern State Treasurers (Broadway A, Level 2)

• Western State Treasurers (Broadway B, Level 2)

• Midwestern State Treasurers (Broadway C, Level 2)

• Southern State Treasurers (Broadway D, Level 2)

12:00 - 1:30 P.M.
CONFERENCE LUNCH (Broadway E, Level 2)

12:00 - 1:30 P.M.
CHIEF OF STAFF AND DEPUTY / ASSISTANT TREASURER’S 
LUNCHEON (Grand View Terrace, Level 2)
(Invitation Only)

1:45 - 3:15 P.M.
NAST ANNUAL BUSINESS MEETING (Broadway A-B, Level 2)

3:30 - 5:00 P.M.
STATE TREASURERS’ ROUNDTABLE (Broadway A-B, Level 2)

6:00 - 6:30 P.M.
LONG-TERM MEMBER RECEPTION (Ryman Auditorium)
(Invitation Only)

6:30 - 9:30 P.M.
RECEPTION & DINNER AT THE RYMAN AUDITORIUM
With special guest Martina McBride (concert begins at 8:00)

The Ryman Auditorium is located two blocks from the Omni 
Hotel. A shuttle bus will be available for those who would 
rather not walk. The bus will run a continuous loop between 
the Omni and the Ryman Auditorium beginning at 5:50 and 
ending at 9:30 p.m.

WEDNESDAY, OCTOBER 21

7:00 - 9:00 A.M. 
CONTINENTAL BREAKFAST (Broadway E, Level 2)

For more information on how Wells Fargo partners with state governments, please contact:

© 2015 Wells Fargo Bank, N.A. All rights reserved. Member FDIC. WCS-1411702 

Kathleen McClure-Wight
213-253-7270
kathleen.s.mcclure-wight@wellsfargo.com

Mara Holley
678-589-4332
mara.holley@wellsfargo.com

Wells Fargo is proud to support the 2015 
National Association of State Treasurers’ Annual Conference
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MONDAY LUNCH 
Beth Ann Bovino is the U.S. Chief Economist 
at Standard & Poor’s Ratings Services, 
based in New York. In this position, she 
develops S&P’s U.S. economic forecasts 
and authors the monthly U.S. Economic 
Forecast, the quarterly U.S. Risks To The 
Forecast, the weekly Financial Notes and 
the Weekly Economics Call. Beth Ann has 

created Industry Drivers reports for analyst research. She 
is quoted regularly in the press and has appeared on many 
major television programs. Further, she has written many 
articles for popular and professional publications.

Before joining Standard & Poor’s in February 2004, Beth Ann 
spent over ten years doing economic and market research 
with Sungard Institutional Brokerage, UBS Warburg, and the 
Federal Reserve.

The Wall Street Journal recognized Beth Ann as the most 
accurate forecaster of the U.S. economy in 2013.

Beth Ann holds a bachelor’s degree in economics from the 
Wharton School at the University of Pennsylvania, a master’s 
degree in international and development economics from Yale 
University and a Ph.D. in economics from Columbia University.

TUESDAY BREAKFAST
Gary Belsky is a co-author of the bestselling 
Why Smart People Make Big Money 
Mistakes and How To Correct Them: Lessons 
from the Life-Changing Science of Behavioral 
Economics. An award-winning journalist, Gary 
writes regularly for Time.com and speaks 
around the globe about personal fi nance, 
consumer behavior and the psychology of 

decision making.

The former editor in chief of ESPN The Magazine and 
ESPNInsider.com, Gary is president of Elland Road Partners, 
a consulting fi rm specializing in editorial and content strategy. 
Current and former clients include Crain’s New York Business, 
Turner Media, The Players Tribune, Related Companies, 
Workman Publishing and The Robin Hood Foundation. From 
2007 through 2010, Belsky was co-host of a weekly sports 
radio show on SiriusXM, and prior to that he was a regular 
commentator on CNN’s Your Money and a frequent contributor 
to Good Morning America.

A St. Louis native, Gary graduated from the University 
of Missouri in that city in 1983 with a B.A. in speech 
communication and political science. Before joining ESPN, he 
was a writer at Money magazine and a reporter for Crain’s New 
York Business and the St. Louis Business Journal. In 1990, Gary 
won the Gerald Loeb Award for Distinguished Business and 
Financial Journalism, the highest honor in the fi eld.

Belsky, who lives in Manhattan, serves on the board of 
directors of Urban Pathways, one of New York City’s largest 
providers of services to the homeless; the New York Neo-
Futurists, an award-winning theater company; and the 
Leadership Council of the Pierre Laclede Honors College at the 
University of Missouri-St. Louis.

Assets shown above are as of June, 30, 2015. ©2015 The Bank of New York Mellon Corporation. All rights reserved. BNY Mellon is the corporate brand for The Bank of New York Mellon Corporation. The Bank of New 
York Mellon is supervised and regulated by the New York State Department of Financial Services and the Federal Reserve and authorised by the Prudential Regulation Authority. The Bank of New York Mellon London 
branch is subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are 
available from us on request.  Products and services referred to herein are provided by The Bank of New York Mellon Corporation and its subsidiaries. Content is provided for informational purposes only and is not 
intended to provide authoritative financial, legal, regulatory or other professional advice.

During our 230 year history, we’ve acquired 
many laurels, but none we’re willing to rest on.

At BNY Mellon, we provide investment management and investments 
services, helping our clients to conduct business and manage risk in 
over 100 markets. Today, with over $28.6 trillion in assets under custody 
and/or administration, and $1.7 trillion in assets under management, 
we’re invested in the world like never before.

bnymellon.com
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Get the help you need 
to adapt in a changing liquidity  
management environment.

Contact Steve Johnson  
Senior Vice President  
Fidelity Public Finance Solutions Team
Email: Steve.Johnson@fmr.com  
Phone: 603-791-6657

A subsidiary of Anthem The Capital Group
Since 1931, Capital Group has been 
singularly focused on delivering 
superior, consistent results for long-
term investors using high-conviction 
portfolios, rigorous research and 
individual accountability.
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Targeted solutions
With our comprehensive financial services platform, KeyBanc Capital Markets®’ 
team of finance experts delivers the consistent and assured execution governmental 
entities look for in a trusted partner. We understand your goals and obligations,  
and share your commitment to championing the needs of the community.

To learn more, call 1-877-869-4159 or visit key.com/government. 

KeyBanc Capital Markets is a trade name under which corporate and investment banking products and services of KeyCorp and its subsidiaries, KeyBanc Capital Markets Inc.,  
Member NYSE/FINRA/SIPC, and KeyBank National Association (“KeyBank N.A.”), are marketed. Securities products and services are offered by KeyBanc Capital Markets Inc.  
and its licensed securities representatives, who may also be employees of KeyBank N.A.. Banking products and services are offered by KeyBank N.A.. Key.com is a federally registered  
service mark of KeyCorp. ©2015 KeyCorp. KeyBank is Member FDIC. ADL8206

KeyBanc Capital Markets Inc. is not acting as a municipal advisor or fiduciary and any opinions, views or information herein is not intended to be,  
and should not be construed as, advice within the meaning of Section 15B of the Securities Exchange Act of 1934.

G U E S T  P R O G R A M  S C H E D U L E

MONDAY, OCTOBER 19

9:15 A.M. - 2:30 P.M. 
GOVERNOR’S MANSION & STATE CAPITOL TOUR
Meet in the hotel lobby at 9:00. The bus will depart at 
9:15 and return to the hotel at 2:30 p.m.  

Guests will visit Tennessee’s Executive Residence, a 
classic example of stately Georgian architecture, originally 
known as “Far Hills” because of the beautiful view from 
the home’s 10-acre site. Guests will then enjoy lunch in 
downtown Nashville before a guided tour of the historic 
Tennessee State Capitol. 

TUESDAY, OCTOBER 20

9:00 A.M. - 1:30 P.M. 
THE HERMITAGE 
Meet in the hotel lobby at 8:45 a.m.  The bus will depart 
at 9:00 and return to the hotel at 1:30 p.m.

Guests will visit The Hermitage, the former home of 
President Andrew Jackson and one of the most popular 
presidential homes in the nation. Following the tour, guests 
will enjoy a delicious lunch at Ellendale’s Restaurant, a 
family-owned local restaurant.
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 International and domestic portfolios 

 Employees own 84% of  the À rm

 Investment philosophy and process in 
place nearly 30 years

 Team of  portfolio managers average 
more than 30 years experience

 AUM of  $3.8 billion at June 30, 2015

  Consistency
    Discipline
      Experience 

Todd Asset 
Management LLC

101 S. 5th St., Suite 3100 
Louisville, KY 40202  

www.ToddAsset.com

John Poole,
Managing Director–

Marketing 
(502) 585-3121 

JPoole@ToddAsset.com

N A S T  A F F I L I AT E S

COLLEGE SAVINGS PLANS NETWORK (CSPN)

The College Savings Plans Network is a network of offi cials who administer Section 529 qualifi ed tuition programs 
and are dedicated to enhancing the communication, cooperation and effective administration among the plans. The 
Network seeks to infl uence the setting of national policy affecting the Section 529 qualifi ed tuition plans and those 
saving for college, and to ensure that Section 529 qualifi ed tuition plans remain a leading choice for families to save 
for college. For 2015 CSPN is led by its Chair, Betty Lochner, Director of Washington Guaranteed Education Tuition. 

NATIONAL ASSOCIATION OF UNCLAIMED PROPERTY ADMINISTRATORS (NAUPA)

Formed in 1962, NAUPA is the foremost authority on unclaimed property and the affi rmed leader of the coalition of states, 
administrators, and holders working together to reunite rightful owners with their property. The purpose of the association 
is to promote and strengthen unclaimed property administration and interstate cooperation in order to enhance States’ 
return of unclaimed property to rightful owners and provide a forum for the open exchange of information and ideas. 
Members represent all states, the District of Columbia, the Commonwealth of Puerto Rico, U.S. Virgin Islands, several 
Canadian provinces, and other governmental entities. For 2015, NAUPA is led by Nebraska State Treasurer Don Stenberg.

STATE DEBT MANAGEMENT NETWORK (SDMN)

The State Debt Management Network represents state offi cials and other persons involved in the issuance, management, 
and/or oversight of public debt. SDMN provides assistance, shares information and promotes professional relationships in 
the large state debt community while providing educational and professional development opportunities for its membership. 
For 2015, SDMN is led by Virginia State Treasurer and former NAST President Manju Ganeriwala.



A trusted adviser
and strategic partner
to investors worldwide.

www.wellington.com

© Copyright 2015, Wellington Management Company LLP. 
All rights reserved.

www.xerox.com/state

You know us as the nation’s unclaimed property solutions 
provider of choice. But we also do much more -- delivering 
strategic value for our customers by driving innovation 
through analytics, research and data. Ready to transform 
your operations? Let’s work together. 

Helping State Treasurers like you.

©2015 Xerox Corporation. All Rights Reserved. Xerox® and Xerox and Design® are trade-
marks of Xerox Corporation in the United States and/or other countries.

This page is provided by Invesco. This is not to be construed as an offer to buy  
or sell any financial instruments.

invesco.com/us

Invesco is proud  
to support

The National Association  
of State Treasurers  
For more information, contact:
Keri Hepburn, Managing Director
Phone: 617 345 8308
Email: keri_hepburn@invesco.com

Delia Roges, Managing Director
Phone: 415 445 3388
Email: delia.roges@invesco.com 

Lazard Asset 
Management
We are a pre-eminent financial institution providing 
a wide selection of equity, fixed income, alternative 
investment, and global asset allocation solutions to 
institutional, financial intermediary, and individual 
clients around the world.

www.lazardnet.com

Robert P. DeConcini   

Thomas E. Franzese 

Frank G. Sposato
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The analyses, including ratings, of Standard & Poor’s and 
its affiliates are opinions and not statements of fact or 
recommendations to purchase, hold, or sell securities. They do not 
address the suitability of any security, and should not be relied  
on in making any investment decision. Standard & Poor’s does not 
act as a fiduciary or an investment advisor except where registered 
as such.

You’re looking for more than information — you 
want insight. And Standard & Poor’s Ratings 
Services is a leader in providing credit ratings 
insight for the public and not-for-profit sectors.

Contact:
Anthony Ivancich – Northeast/Southeast  
+1 212 438 5060  
anthony.ivancich@standardandpoors.com

CREDIT RATINGS FOR
THE PUBLIC SECTOR

www.SPRatings.com

  



The National Association of State Treasurers was founded in 1976 to provide a forum for state 
treasurers to share information and learn from each other. NAST seeks to provide advocacy 
and support that enables member states to pursue and administer sound fi nancial policies and 
programs benefi ting the citizens of the nation.

Membership is composed of all state treasurers or state fi nance offi cials with comparable responsibilities from the 
United States, its commonwealths, territories, and the District of Columbia. The private sector is represented through 
the Corporate Affi liate Program that was established to build professional relationships and foster cooperation 
between the public and private sectors.

The association serves its members through educational conferences and webinars, a variety of working groups, 
policy advocacy and publications that provide information about developments in public fi nance.

A B O U T  N A S T
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Our ongoing dedication to serving our clients’
interests from an independent, fiduciary perspective
has enabled Public Financial Management, Inc. to
receive Thomson Reuters’ top ranking for the past
seventeen years. 

The PFM Group is able to serve client needs in 
every area of municipal and non-profit finance:

Public Financial Management, Inc. (PFM)
• Registered Municipal Advisors
• Capital Formation, Bond Pricing and Debt

Management
• Fiscal Stability and Workforce Consulting
• Retirement Plan Finance
• Strategic Planning
• Public Private Partnerships
• Human Services and Budget Consulting

PFM Asset Management LLC (PFMAM)
• Fixed Income and Cash Management
• Asset Management for Retirement Plans,

Endowments, and Foundations
• Bond Proceeds and Debt Service 

Reserve Strategies
• Investment and Treasury Consulting
• Arbitrage Rebate and Compliance

PFM Swap Advisors LLC (PFMSA)
• Swap Advisory Services (QIR and DEA)

Trusted Advisors

www.pfm.com
Two Logan Square • Suite 1600 • 18th & Arch Streets

Philadelphia, PA 19103 • 215.567.6100 

Financial & Investment Advisors
The PFM Group

I n d e p e n d e n c e  •  I n i t i a t i v e  •  I n t e g r i t y

PFM is a registered municipal advisor with the SEC and the MSRB under the Dodd-Frank Act of 2010. PFMAM is registered with the SEC under the Investment Advisers Act of 1940. 
A copy of our Form ADV, Parts 2A & B is available upon request. PFMSA is registered with the SEC and MSRB as a municipal advisor and is registered as a Commodity Trading Advisor with the Commodity
Futures Trading Commission.

For marketing disclaimer, visit bankofamerica.com/disclaimer. ©2015 Bank of America Corporation 08-15-1443

Growth capital and public sector knowledge  
to help you advance the greater good. 

bofaml.com/publicsector



Headquarters
2760 Research Park Drive
Lexington, KY 40511 
(859) 721-2190

Federal Relations Offi ce
701 Eighth Street, NW
Suite 540
Washington, DC 20001 
(202) 347-3865

 www.nast.org

2016 CONFERENCES

LEGISLATIVE CONFERENCE
February 28 - March 2
Mandarin Oriental Hotel
Washington, D.C.

TREASURY MANAGEMENT TRAINING SYMPOSIUM
June 14-17
Hilton New Orleans Riverside
New Orleans, Louisiana

ANNUAL CONFERENCE
September 10-14
Fairmont Olympic Hotel
Seattle, Washington


