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President’s Message

By Christine Hutton
Welcome back to another year of GFOA-CT!  I would like to extend a special thank you to Jeff Jylkka for serving as president last year and to our board and committee members who worked with him to make the year a big success.

I would also like to congratulate the newly elected executive board members and officers and those who will be continuing terms to which they were previously elected:



Jim Jaskot, 1st Vice President, Cheshire



Lisa Hancock, 2nd Vice President, Wethersfield



Sal Pandolfo, Treasurer, Groton



Past President, Jeff Jylkka, East Hampton



Board of Directors:



Maryanna Stevens, Stonington (term expires 2008)

Barbara Bertrand, Windsor Locks (term expires 2008)



Diana Doyle, Middletown (term expires 2008)



Jim Finch, North Branford (term expires 2009)



Rick Darling, Weston (term expires 2009)



Mike Walsh, East Hartford (term expires 2010)



Margaret Colligan, Avon (term expires 2010)



Jeff Smith, National Representative, Mansfield

Alan Desmarais, New England Representative (2011), Manchester

Don Miklus, New England Representative (2012), Westport

At the July 12, 2007 Executive Board meeting, the following committee chairs were appointed:

Legislative Committee - Jim Finch and Jim Wren Membership Committee - Vacant 

Newsletter Committee - Patti-Lynn Ryan

Internet Committee - Bob Curry

Education Committee - Maryanna Stevens and Diana Doyle

            Audit Committee - Ann Harter

Accounting Standards Committee - Vacant 

Programs Committee - Jim Jaskot

John Walsh Scholarship Committee - Alan Desmarais 

Historian - Jan Godley. 

Tom Hamilton will be chairing the Connecticut event at the National GFOA Conference to be held in Fort Lauderdale, Florida next June.

If anyone is interested in filling a vacancy on these committees, please contact myself or another board member.

At the annual meeting in June, the John T. Walsh Scholarship was awarded to Anna Johnson, East Lyme and James Finch, Branford.  This award pays for tuition for GFOA’s Advanced Government Finance Institution at the University of Wisconsin.  Also attending this program was Lisa Hancock, Wethersfield, who received a scholarship from NESGFOA.  See more details of this program and their experiences in an article submitted by Lisa Hancock.  If anyone is interested in applying for this scholarship, please visit our web page.  The Al Young Award, which recognizes a significant contribution to Connecticut government, was awarded to Rudie Beers, Finance Director of Waterford. 

I look forward to seeing everyone at our Fall quarterly meeting on November 8, 2007 at the Aqua Turf in Southington.

Committee Reports

Education Committee

            Report

Legislative Committee
            No Report

Audit Committee

            Report

Membership Committee
            Report 



Accounting Standards Committee     Report

Program Committee

            Report

Internet Committee

            Report 



John Walsh Scholarship Committee
No Report

MEMBERSHIP COMMITTEE 

Jeff M. Jylkka, Chair

Welcome to the following new members to GFOACT as of October 1, 2007

First

      Last
  Association
	Lisa
	H
	Coope
	Town of Somers

	Brian
	M
	Curtin
	City of Norwich

	Roger
	
	Dalpian, Jr.
	Town of Stafford

	Nicole
	
	DeAngelo
	Town of Hamden

	William
	J
	Fazioli
	First Southwest Company

	Joseph
	
	Galanti
	Town of New Milford

	Jenna
	
	Goldberg
	Blum, Shapiro & Co, PC

	Barbara
	
	Griffin
	Town of Windham

	Matthew
	
	Hoey
	Town of Guilford

	Lynn
	M
	Hotchkiss
	Town of Ellington

	Kristine
	
	Ivers
	Blum, Shapiro & Co, PC

	Delois
	
	Johnson
	Town of Berlin

	Richard
	J
	Mahoney
	MuniPro, LLC

	Danielle
	G
	McGrath
	Shipman & Goodwin LLP

	Arthur
	J
	Meizner
	Hooker & Holcombe, Inc.

	Rachael
	
	Miller
	Metropolitan District

	Jessalynn
	
	Moro
	Fitch Ratings

	Justin
	
	O'Connor
	Pier Conference Group

	Sandra
	
	Offredi
	Town of Guilford

	Lori
	A
	Parrow
	Town of Stafford

	Linda
	
	Piazzaroli
	Blum, Shapiro & Co, PC

	Bernard
	
	Pisacich
	Town of Waterford

	Sheila
	
	Reigelmann
	Town of Guilford

	Katie
	
	Rouillard
	Blum, Shapiro & Co, PC

	Rebecca
	A
	Sielman
	Milliman

	Joshua
	J
	Spain
	Morgan Keegan & Co. Inc.

	David
	W
	St. Hilaire
	City of Danbury

	Kelly
	
	Sterner
	Town of Essex

	Tina
	
	Tanguay
	UHY Advisors Inc.

	Barbara
	L
	Yezierski
	City of New Britain

	Michael
	
	Zezas
	Fitch Ratings

	John
	
	Zinzarella
	Metropolitan District 

	Jeffrey
	
	Ziplow
	Blum, Shapiro & Co, PC


REMINDER: Dues must be paid by November 15, 2007.  Members not paid by that date will be removed from the list.
INTERNET COMMITTEE


Bob Curry, Chair

There will be a GFOA-CT website presentation at the November 8, 2007 meeting entitled, “How to use the GFOA of CT website and what it can do for you”.

EDUCATION COMMITTEE

Maryanna Stevens & Diana Doyle, Co-Chairs

The Education Committee scheduled two courses this fall, which were over subscribed.  The Committee partnered with the State of CT Community /Technical College System to offer Governmental Accounting at Tunxis Community College in Farmington.  The first five-week course began on September 14 and ends on October 19.  Part II begins on November 2 and ends on December 7.  Twenty folks from sixteen municipalities are enrolled.  The committee will be doing extensive follow-up with the participants to determine if this course should be offered again next fall.  The committee plans to offer one-day training sessions in the spring and fall of 2008.

The committee’s next meeting is scheduled for Feb. 13.  Co-chairs are Diana Doyle, Middletown and Maryanna Stevens, Stonington.  Members are: Rob Buden, Portland; Claudette Labbe, West Hartford, Becky Salerni, New Britain and Barbara Bertrand, Windsor Locks.  

The committee welcomes your thoughts and comments; please e-mail to any of the members or to lindarsavitsky@gmail.com
AUDIT COMMITTEE

Ann Harter, Chair

On July 5th, the Audit Committee completed a review of the Combined Balance Sheet of the Government Finance Officers of Connecticut as of June 30, 2007 and the Combined Statement of Revenues, Expenditures and Changes in Fund Balance for the year then ended.

We reviewed the posted revenue for reasonableness, selected and traced portion of expenditures to invoices and canceled checks and verified cash balances to year-end bank statements/reconciliation’s.  All posted transactions appeared proper.  However, it was brought to our attention those outstanding invoices for certain professional services are still outstanding and the amount of this liability could not be measured at the time of our review.  This condition could have a material effect on the financial statements. We recommend that quarterly invoices be submitted on timely basis. 

ACCOUNTING STANDARDS COMMITTEE

James Jaskot

The GASB has issued the following documents since the Winter 2007 Newsletter: 
GASB Concepts Statement No. 4, Elements of Financial Statements

The GASB issued Concepts Statement No. 4 on June 26, 2007.  It defines basic elements of state and local government financial statements.  The elements of a statement of financial position are assets, liabilities, deferred outflow of resources, deferred inflow of resources, and net position. The elements of the resource flows statements are outflow of resources and inflow of resources.  These fundamental building blocks of financial reporting have been defined in order to further develop the basic conceptual foundation for considering the merits of alternative approaches to financial reporting, and to help the GASB develop well-reasoned financial reporting standards.  The Concepts Statement (Product Code GC04) can be ordered by telephoning the GASB Order Department at 1-800-748-0659, or via the GASB website, www.gasb.org.  

GASB Statement No. 50, Pension Disclosures 

The GASB issued Statement No. 50 on May 31, 2007.  It requires certain disclosure and reporting requirements introduced in the OPEB standards to be applicable to pensions. The requirements of Statement No. 50 generally are effective for periods beginning after June 15, 2007, with early implementation encouraged.  The Statement (Product Code GS50) can be ordered by telephoning the GASB Order Department at 1-800-748-0659, or via the GASB website, www.gasb.org.  

GASB Statement No. 51, Accounting and Financial Reporting for Intangible Assets 

The GASB issued Statement No. 51, covering intangible assets such as easements, computer software, water rights, timber rights, patents, and trademarks, on July 10, 2007. It defines an intangible asset’s required characteristics, and generally requires that they be treated as capital assets.  Intangible assets acquired or created primarily for the purpose of directly obtaining income or profit, however, would be treated as investments.  Specific guidance regarding internally generated software and intangible assets with indefinite useful lives is provided.  The requirements of this Statement are effective for financial statements for periods beginning after June 15, 2009, and are generally required to be reported retroactively.  The Statement (Product Code GS51) can be ordered by telephoning the GASB Order Department at 1-800-748-0659, or via the GASB website, www.gasb.org.  

GASB ED, Land and Other Real Estate Held as Investments by Endowments 

On March 23, 2007, the GASB issued an ED that would require permanent and term endowments and permanent funds to report the fair value of land and other real estate held as investments, changes in that fair value, and disclosures that include the methods and significant assumptions employed to determine fair value.  Current accounting standards require endowments to report those investments at historical cost, although other entities that exist for the purpose of generating income, such as pension plans, report them at their fair value.  The deadline for public comment was June 29, 2007.  Issuance of the resulting Statement is scheduled for November 2007.

GASB ED, Accounting and Financial Reporting for Derivative Instruments
An ED was issued on June 29, 2007, which would require the reporting of derivative instruments at their fair value in the financial statements of state and local governments.  The changes in fair value of hedging derivative instruments, those that significantly reduce an identified financial risk by substantially offsetting the changes in cash flows or fair values of the item they are associated with, would be reported as deferred inflows or outflows of resources.  The changes in fair value of other derivative instruments would be reported immediately as income or loss.  The proposed standards follow up on the Preliminary Views the GASB published in April 2006.   The ED is available to download from the GASB website at www.gasb.org.  It is accompanied by a plain language supplement that summarizes the proposed standards.  Issuance of the resulting Statement is scheduled for June 2008.

The following document is still outstanding from previous newsletters:

GASB Invitation To Comment (ITC), Fund Balance Reporting and Government Fund Type Definitions

An ITC, Fund Balance Reporting and Government Fund Type Definitions, was issued on October 20, 2006.  It sought public feedback on possible approaches to improving the usefulness of fund balance information and correcting shortcomings in how the current standards are applied.  The deadline for public comment was January 31, 2007.  Issuance of the resulting ED is scheduled for January 2008 and a Statement in December 2008.

PROGRAM COMMITTEE

Jim Jaskot

The Fall Meeting is scheduled for Thursday, November 8, 2007, at the Aqua Turf in Southington.  The afternoon programming starts off with an OPM Municipal Finance Advisory Commission update during lunch and a welcome by President Christine Hutton.  Sessions on how to purchase insurance, an overview of the GFOA of CT website, and a Reich & Tang fund update, follow.  The program concludes with “Great Lessons for an Extraordinary Future”.

See the GFOACT website for the agenda details and registration forms.  Payment must accompany the registration form no later than October 31, 2007.  Hope to see you there!

Announcements

Upcoming Events:

Agenda, registration materials and links are posted on the calendar page of website for the following:

October 30 
   
OPM Symposium on Shared Services

October 31 
   
CPPF Fall Forum

November 8 
GFOA Fall Meeting

November 8 
GFOA GAAP Update

November 16
CT Public Purchasing Coalition   Meeting

Reminder: Dues for FY 08 are due and payable. Form is on the website: www.gfoact.org.
Special Note:

Former GFOA CT President and Executive Board Member Bill Hogan retired from the Town of Newington on September 14, 2007 after serving for 10 years as the Director of Finance. Bill had previously retired from the City of Hartford where he served for 20 years in many financial capacities.  Bill served as the CT GFOA President during 1999-2000, was a member Executive Board for numerous years, and the Chairman of the John Walsh Scholarship Fund.  Bill will be remembered for his many contributions to the organization and his pride in his Irish heritage.  Ann Harter, Deputy Finance Director to Bill and current Finance Director said, “It was a pleasure and an honor to work with Bill for ten years as his deputy.  We made a great team and I have an appreciation for his constant communication and guidance.  I wish him and his wife, Barbara, all the best on a well-deserved, long overdue “vacation”.  
Notes from GFOA Advanced Public Finance Institute: [image: image2.jpg]



By Lisa Hancock  

University of Wisconsin

During the week of July 29th through August 3, 2007, 44 people from all over the United States attended the annual GFOA Advanced Government Finance Institute at the University of Wisconsin.

Three of those attendees were from Connecticut.  Anna Johnson, Town of East Lyme and James Finch, Town of North Branford was the lucky recipients of the CT GFOA John Walsh Scholarship and Lisa Hancock received the New England States GFOA Scholarship to attend this outstanding program. 

This week long program was one of the best training programs that I have ever attended.   The program topics were relevant to the issues that we face on a daily basis in our organizations.  I would highly recommend this to any Government Finance Officer who is moving up in their organization or is a highly seasoned professional alike.  

The program addressed organizational change and management, team building, technology needs, various issues in Accounting, Disaster Planning and work life balance.  There were also excellent opportunities to network with peers from all over the United States in a beautiful and relaxed setting.  

The University Professors were prepared to teach our more mature class of students.  We were not taught in a manner that is customary for your average young college student and that were appreciated.  We were also very fortunate to have Steven Gauthier from the National GFOA with us to lead a couple of roundtable discussions as well as provide a class on Issues in Accounting.  GFOA Staffer, Susan Gaffney also provided excellent guidance and assistance throughout the entire program and we all have a lot of gratitude for all she did to make this one of the most enjoyable experiences.  

I never felt alone throughout the program.  The group bonded with each other immediately and it felt that we had known each other for years.  I have attended many National GFOA conferences where we have had the opportunity to network and meet other peers from all over the United States, but this program was quite different.  Because it was so small we really got to know each other quite well.  We spent breakfast, lunch and dinner together as well as all day in classes.

Technology, organizational needs and trends are among the many things that are constantly changing.  Sometimes these things can be overlooked when we are so involved with our daily responsibilities.  Over the last 24 years that I have been in Government I have seen a dramatic change in technology and work environments.  It is important to be able to keep up with these changes in order to be effective and to enhance efficiency.  

Budget constraints and the economic environment constantly create a challenge for us to do more with less. 

The work environment has also changed over the years.  There are increasing amounts of dual earner families that have to be in the work force that also need to attend to their family needs.  This is not the only change in the work force; we also have intergenerational issues that can create havoc.  Building our teams has also become challenging.  

Some of us have experienced or witnessed disasters that can impact our lives and organizations.  There have been hurricanes; terrorism, equipment and other technological failures are just to name a few.  Disaster planning and business continuity are more relevant than ever.  

Understanding and addressing these needs is important.  Of course, all this needs to be accomplished with having balance between your work and your life.  Not always an easy thing to do.  This program taught us all ways to deal with these issues.

There was certainly a vast amount of information that we learned during the day, but also there were excellent opportunities for enjoying the Wisconsin area and environment of the campus life.  The campus is located in Madison, Wisconsin surrounded by lovely views and water.  Cheese and dairy products of course were in abundance.  The campus actually has its own dairy.  I had the opportunity to use campus bus transportation and visit it to watch it in action. Of course I had to sample the ice cream and cheeses.  

I also learned that Beer and Brats were quite famous in the area.  A local favorite, State Street Beer and Brats offered an education of its very own in Economics and the theory of supply and demand.  The prices kept changing as the night went on when more or less of each type of beer kept getting sold.  This is the first time that I had actually seen beer drinking and educational learning incorporated into one environment!  

Of course, beer drinking was not the only things going on in the area.  The campus grounds were beautiful and had some wonderful architecture.  There was a relaxing concert that was situated on the lawns of the State Capitol one evening.  Some people went out and took tango lessons.  There was some nice shopping to be done on State Street as well as an abundance of restaurants for the night that we had free on our own.  It was a great opportunity to sample the local flavors.  

We also had the opportunity to visit the famous Architect, Frank Lloyd Wright's Hillside School in Spring Green, Wisconsin.  We took a short bus trip and had a wonderful tour of his school and the grounds.  We were able to see examples of his work as well as students in the learning environment.  This was followed by a wonderful dinner at a local Country Club that of course had some beautiful views.  

The Housing and most meals were also included with the cost of the program.  We stayed on Campus in a facility that was actually much nicer than your standard dorm room.  The rooms were clean, decorated very nice, had a television and network access and had some nice views of the City.  The Housing facility also had an indoor pool and sauna.  Breakfasts were served buffet style with many different selections.  By the way, food was never an issue at this venue.  There were three full meals a day plus snacks during the sessions.  

I would highly recommend to those of you who have not attended this program in the past to do so if the opportunity arises.  The CT GFOA offers two scholarships each year in memory of John Walsh.  The New England GFOA also has a scholarship available.  It certainly is an opportunity not to miss!sconsin

See you at the next meeting on November 8th at the Aqua Turf in Southington!

