
TWIN CITIES SOCIETY OF SECURITY ANALYSTS 
Board of Directors Meeting 
October 21, 2004 
M & I Investment Management Corp. 
Minneapolis, Minnesota 
 

M I N U T E S 
 

The presiding officer was President John F. Holewa, CFA. Those in attendance were: 
 

Jason R. Ballsrud, CFA (phone)   Christine I. Koppel, CFA (phone) 
Andrew D. Christensen, CFA   Kate Pexa, CFA   
Patrick M. Coleman, CFA (phone)  David R. Spangler, CFA  
Karen Dunifon, CFA    Barbara Boden, Executive Director (phone) 
Randal W. Harrison, CFA (phone)  Dori Valenta, Associate Director (phone)  
John F. Holewa, CFA    

            
The President welcomed the Board and thanked them for attending.  
 
 
APPROVAL – JUNE AND SEPTEMBER  MINUTES 

• There being no corrections, and upon motion duly made and seconded, the Minutes of the September 16, 
2004 and June Board meetings and the Annual Meeting were approved as submitted. 

 
 
TREASURER’S REPORT 
Treasurer Harrison reviewed the June 30, 2004 Year-end Financial Report and the proposed 2004-2005 Annual 
Operating Budget. The June 30, 2004 990 was filed with IRS, but there still has not been a resolution of the previous 
two years’ reports. Several line items from the Budget need to be adjusted, including updated estimates from the 
various Committees, which should be sent to the Treasurer. The Board concurred with a modification on the Web site 
to enhance the employment section, at an estimated $1800 in costs. An additional line item was the Best Prep stock 
market game sponsorship, with a $2000 contribution for participation. This game helps high school students become 
engaged in investing. It was suggested that someone from Best Prep be invited to speak to the Board, with a view to 
gaining more visibility for the Society for their investment.  
 

• After further discussion, and upon motion duly made and seconded, the June 30 Treasurer’s Report was re-
ceived as submitted, and the Board gave provisional approval to the proposed 2004-2005 Annual Operating 
Budget with final approval deferred to the next Board meeting. 

 
 
COMMITTEE REPORTS 
Membership 
Chair Ballsrud discussed CFA Institute-sponsored scholarships; a sub-group was appointed to begin working on 
them. There were three types of scholarships offered, one to faculty, one to students, and another to potential 
candidates in the community. The CFAI would be notified that the Twin Cities Society planned to award all five. 
 
Nearly 40 applications have been received since June, which were presented with the recommendation from the 
Committee for approval.  
 

• After discussion, and upon motion duly made and seconded, all of the applications were approved by the 
Board as submitted.  

 
Staff was asked to send a copy of the materials sent to new members to President Holewa. 
 
Advocacy 
There was no activity to report. 
 
Education 
Chair Koppel reported the first two programs in November would be devoted to the CFA® examination, the first on the 
exam development process and the second, by a representative from Schweser, would be on preparing for the 
examination. Dr. Greg Philback would be in the Twin Cities and would like to meet with the CFA Review sub-
Committee to discuss the low pass rates. Any other Board members who would be interested in joining that discus-
sion were welcome. Topics recently discussed in the Committee include scholarships and the possibility of a charter 
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awards dinner. Ms. Valenta stated registration for programs can now be made on the Web site. An e-mail would be 
sent out announcing this feature. There are over 300 candidates at all levels to date. 
 
Employment 
Chair Christensen said the Web site employment section was being updated. Some societies deny access to job 
listings to non-members; the Twin Cities Society has open access. It was the consensus that this helped increase 
public awareness of the Society. This question may be revisited. President Holewa discussed the background of the 
Chicago Society’s practices, noting theirs was fee-based to the employer. 
 
Program 
Chair Spangler provided an update on fall programs; Board members were asked to encourage their colleagues to 
participate. Attendance at the Bond Panel was excellent. Future events include a speaker from a German society.  
 
Social Events/Public Awareness 
Chair Pexa said the September Kickoff Event was well attended and thanked everyone who worked on it. Another 
event would be held, at Martini Blu, and attendance was looking good for that as well. An event featuring Dr. Philback 
was suggested, providing a program attractive to all the candidates. Sponsors for 2005 events were being sought. 
 
Special Events 
President Holewa asked Board members to think of the three major events of the year, the Forecast Dinner, the 
Charterholders Reception, and the Golf Outing, with a view to marketing the three events together to corporate 
sponsors and perhaps with a single chair for all three events. Several new members volunteered to work on the 
Forecast Dinner. A tentative date was set, Thursday, January 27. Possible venues were discussed. The Committee 
was working on speakers and on promoting table signups to secure sponsors. Date and place should be settled by 
the end of October. 
 
The idea of a new charterholder awards event was discussed. Many societies provide a major event to acknowledge 
this achievement, inviting the new charterholder and one guest without charge, and presenting the charters at the 
event. A possible speaker for such an event might be Tom Welch, a member of the Council of Examiners, who was 
reputed to be an excellent speaker. The Board expressed interest in the idea but was concerned that there was 
insufficient time to do a major event this year. It was agreed that this should be considered for next year. In the past, 
the Society has recognized new charterholders at a luncheon, with their luncheons complementary. It was agreed to 
do this at the Equity Panel Discussion, and plans would be developed for the recognition.  
 
Mr. Coleman asked the Board whether they wanted to continue the Golf Outing, since initial reservations should be 
made before the courses closed for the season. It was agreed that the event should be held again at Edinburgh. A 
deposit for $5,000 would have to be made soon; a decision on sponsorship could be made later.  
 

• After further discussion, and upon motion made and seconded, the Board granted Mr. Coleman the authority 
to take action on securing the golf club for the 2005 golf outing. 

 
 
OTHER BUSINESS 
Name Change 
President Holewa discussed the possibility of changing the Society’s name to conform to the new CFA Institute name 
and logo. A group was appointed to study the implications and make recommendations. The CFA Institute would 
provide up to $8000 for to cover all of the costs related to the name change, including stationery, banners, the Web 
site and public awareness ads announcing the change. 
 
Public Awareness and Advocacy Board Position 
President Holewa suggested creating an additional Board position specifically for Public Awareness and Advocacy, 
since this was an area of increasing importance. While positioning of the brand has not been decided nationally, it 
was suggested that the Society should develop marketing strategies and cement media contacts. Tony Carideo, a 
former reporter, was put forward as one who could do an excellent job with this position. The Board was asked to 
consider the materials being circulated to them for discussion at the next meeting.  
 
Midwest Research Conference 
President Holewa reported the Midwest Research Conference would be held March 4, 2005, in Chicago; the Twin 
Cities Society was participating in some of the planning for the Conference. 
 
Bylaws Review 
Consideration was deferred to the next Board meeting. 
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D&O Liability Insurance 
Ms. Boden stated legal counsel had indicated this kind of insurance should be considered in these litigious times. The 
CFA Institute was negotiating a group rate with Aon. The Board was asked to consider a policy of this type. She 
anticipated the cost would be approximately $750 per year. Currently, the Society has no coverage.  
 

• After discussion, and upon motion duly made and seconded, the Board agreed to seek Directors and Officers 
Insurance. A proposal would be presented at the next meeting. 

 
Next Board Meeting 
The next Board meeting would be held November 18, 2004, at 7:30 a.m., at M & I Investment Management. Future 
meetings would be planned for the third Thursday of the month at Peregrine. 
 
 
There being no further business, upon motion duly made and seconded, the meeting was adjourned.  
 
Respectfully submitted, 
 
 
 
 
Barbara Boden 
Executive Director 


