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From the Desk of  

CASBO President, Terry Davis 

 

Dear Colleagues:  

 

I want to begin by thanking the Colorado AS-
BO administration, Burt Huszcza, Executive 
Director, and Ron McCulley, Associate Direc-

tor, for their diligent work and 
dedication to the organization. 
I’d like to acknowledge and 
thank our outgoing Past Presi-
dent, Sandra Nees, and our 
current Past President, Sandy 
Mutchler, for their excellent 
examples of leadership and 
their work on behalf of Colora-

do ASBO. I’d also like to extend my gratitude 
to our Board of Directors for their ongoing work 
in ensuring quality professional opportunities 
for our members and our organization’s adher-
ence to established policies and bylaws. 
Thanks to Don Ciancio for his leadership dur-
ing his tenure on the CASBO Board, and wel-
come back to Shae Martinez, who will be serv-
ing another term. We have two new board 
members: Samantha Gallagher, Director of Fi-
nance in Durango School District 9-R, and To-
ny Whiteley, Executive Director of Budget and 
Finance in St. Vrain Valley School District RE-
1J. Saddle up, you two--we have a lot of work 
to do! Additionally, I want to thank Bill Sutter 
for his leadership from ASBO International. 
Thanks to my friend, ASBO board member Su-
san Harkin, for administering the oath of office 
for the new board members. Finally, thank you 
to all the members who were able to attend the 
66th Annual Spring Conference in Westmin-
ster, and I’d like to extend my appreciation to 
Dr. Dean Romono from Illinois ASBO for at-
tending our conference. 
 
The 66th Annual Spring Conference was a 
phenomenal time of collaboration, and it in-
cluded some of the most inspirational presen-
tations and keynote speakers I’ve ever seen. 
Colonel Arthur J. Athens’ presentation, “The 
Fulcrum of Leadership,” and Corey Ciocchetti, 

author of “Inspire Integrity: Chase an Authentic 
Life” were brilliant, and they really got me 
thinking about how integrity is such a huge 
part of leadership, a team, and life. As we em-
bark upon a new year serving the school busi-
ness officials in Colorado, I would really like to 
focus on this topic as we grow as an organiza-
tion and as individual leaders within our own 
districts. As Zig Ziglar said, “It is true that in-
tegrity alone won’t make you a leader, but 
without integrity you will never be one.” 
 
With that in mind, I’m honored to be taking the 
helm as the President of Colorado ASBO for 
the  2019–2020 year, and I will strive to make 
the most of the opportunity to serve this organ-
ization. I look forward to working with a cohe-
sive team where everyone has an equal say. 
Our work is so important, because Colorado 
ASBO represents the professionals throughout 
the state who make up the backbone of our 
educational institutions; you are caring people 
doing impactful work to ensure our children in 
Colorado have the best educational opportuni-
ties. Colorado ASBO is proud to support you in 
all you do. Please don’t hesitate to contact me 
with any ideas, concerns, or suggestions--I 
look forward to hearing from you! 
 
We are now looking ahead to the 23rd Annual 
Colorado ASBO Fall Conference, which will be 
held at the Vail Marriott Mountain Resort on 
October 15–18, 2019. I hope to see you all 
there for more networking, educational oppor-
tunities, and collaboration. 
 
Have a wonderful, integrity-filled summer! 

 

Terry Davis 

Terry Davis 

CASBO President, 2019-2020 
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For Colorado school districts that issue tax-

exempt debt (issuer), the topic of arbitrage re-

bate may or may not be familiar.  In short, the 

Internal Revenue Service (IRS) has very compli-

cated rules which affect the amount of interest 

earnings that an issuer can keep depending up-

on the a) interest rate on the bonds it issues, b) 

the interest rate earned on investments from 

bond proceeds and c) the pace of spending on 

the projects financed with debt.   

Arbitrage rebate is becoming a more important 

issue for Colorado school districts that have is-

sued bonds in the past few months or are issu-

ing bonds in the near future.  This is because 

interest rates on investments have risen sharply 

in the past year relative to an issuer’s tax-

exempt borrowing rate (see the chart).  For 

many public sector professionals the rules relat-

ed to arbitrage may seem too complex to fully 

understand. The difficulty surrounding the arbi-

trage rules related to tax-exempt bonds is un-

derstandable - the regulations are complex and 

ever-changing.  Indeed, the detailed concepts 

and rules are beyond the scope of this paper.  

However, our goal is to provide an overview of 

the general concepts surrounding arbitrage.  

Like any bond related topics, an issuer should 

consult with an arbitrage service consultant or 

tax counsel to understand how these rules are 

applicable to their specific situation. 

What is Arbitrage? 

Typically, when a Colorado school district is-

sues bonds they receive a lump sum of pro-

ceeds which are deposited in a project fund.  

Often, the financed projects are completed over 

a number of years.  Thus, an issuer will have a 

large amount of cash to be invested over the 

duration of the project completion cycle.  When 

the investment earnings rate is greater than the 

average interest rate on the bonds (arbitrage 

yield) an issuer has the opportunity to earn posi-

tive arbitrage.   Conversely, if the investment 

earnings rate is below the arbitrage yield an is-

suer earns negative arbitrage. Typically, the 

debt financing plan includes detailed numbers 

that identify the Arbitrage Yield (see the illustra-

tive Bond Summary Statistics),  

The Internal Revenue Code and related Treas-

ury Regulations (Regulations), detail the rules 

about the arbitrage rebate and yield restriction 

compliance requirements.  Unless the issuer 

can apply an exception to the requirements, 

positive arbitrage must be paid back, or rebated, 

to the IRS. Effectively, the rebate payment is a 

100% tax on the excess earnings above the ar-

bitrage yield.        

    Continued on Page 18 

Positive Arbitrage – It’s Back 

PFM Asset Management LLC 
Chris Blackwood, Managing Director 

Katia Frock, Director 
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When Warren Hillman died, his ex-wife, Judy Maretta, 

collected the $124,558 from his life insurance policy 

instead of his widow. Hillman v. Maretta, 569 U.S. 483 

(2013) 

How did this happen?  

Hillman and Maretta divorced ten years prior to his 

death. However, he did not remove her as the benefi-

ciary of his life insurance policy nor did he change the 

beneficiary to his new wife, Jacqueline Hillman. As the 

named beneficiary, Maretta received the proceeds. 

Jacqueline filed a lawsuit arguing the proceeds should 

end up with her under Virginia State law. The case 

made it all the way to the Supreme Court of the United 

States which ultimately awarded the proceeds to the 

ex-wife, Maretta.   

Unfortunately, this case is not rare. While this particu-

lar decision was based on the fact the life insurance 

policy fell under federal law which protected the 

named beneficiary, there are many other cases where 

the named beneficiary receives the proceeds despite 

evidence the decedent would prefer the proceeds go 

to someone else.   

Here are some ways you can educate your employees 

on how they can help prevent their insurance proceeds 

from going to the wrong person: 

Review beneficiaries on a regular basis.  

A good rule of thumb is to review and/or update 

named beneficiaries on an annual basis. Your employ-

ees may want to consider reviewing them at the same 

time they file their taxes or enroll in their annual bene-

fits. 

Review beneficiaries following major life events.  

A major life change such as marriage, divorce, the ad-

dition of a child, and the death of a loved one could all 

result in the need to update beneficiaries. Because 

major life events often trigger other employee benefit 

changes, encourage your HR department to use this 

opportunity to review your employees’ beneficiaries. 

Read and understand insurance policies and the 

portions affecting beneficiaries.  

It’s possible that beneficiary rules differ from policy to 

policy. Ensure your employees understand the nuanc-

es of each type of insurance they have so there aren’t 

any surprises. If your employees have questions, have 

them reach out to their account manager so they can 

walk the employee through the policy.   

When updating a will, review insurance policies as 

well.  

If the will has been updated but not the insurance poli-

cy, the beneficiary on the insurance policy will likely 

receive the proceeds. Insurance policies, such as life, 

accident, and cancer are contracts and their terms re-

main independent of a person’s will. This is why it is so 

important to make sure beneficiaries are up to date on 

all policies.  

Name children by name.  

Some older policies read “All my living children” which 

can be interpreted to mean natural children. Therefore, 

if the policy holder intended to include stepchildren, 

they could be excluded. Naming the children by name 

will eliminate confusion.  

Things to consider when naming minors: 

1. Proceeds cannot be paid to the legally incompe-

tent. Minors fall into this category. 

2. Another person would need to be appointed as 

guardian of the estate of the minor and, in some 

circumstances, they must provide an annual ac-

counting of the funds to a judge. 

By ensuring policies are up to date, your employees 

could potentially save their family members time and 

money from the legal fees associated with fighting for 

insurance policy proceeds. One way American Fidelity 

helps our customers with this is by performing a De-

pendent Verification Review during your annual enroll-

ment. While a Dependent Verification Review is pri-

marily intended to ensure employers are not insuring 

ineligible dependents on their medical plan, we also 

take this time to review beneficiaries on all policies, 

update personal information and more. Read more 

about the Benefits of a Dependent Verification Review. 

 

This does not constitute legal advice and we are not serving as 
legal counsel. Such determinations will almost always be direct-
ly determined by the individual facts, circumstances, and con-

trolling law of the appropriate jurisdiction. 

 

The Importance of Updating Beneficiaries 

Ensuring your Money Ends Up in the Right Hands 

Article Courtesy of American Fidelity 

https://solutions.americanfidelity.com/archive/benefits-of-a-dependent-verification-review/
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                    ASBO International 

                 2019 Annual Meeting and Exhibits 

 October 25–28, 2019 

  National Harbor, Maryland 

ASBO International’s Annual Meeting & Expo brings together more than 1,000 school business officials for four days of learn-

ing and networking. The Annual Meeting & Expo is the premier professional development event for leaders in school busi-

ness—providing an exceptional opportunity for you to advance your professional and leadership skills and engage face-to-face 

with peers from around the world.  

Employment Opportunities 
Current school business official position openings can be found on line at www.ColoradoASBO.org.  

Advertisements for School Business Official positions are provided FREE as a service to all 

K-12 Schools.   

Email your LEA’s non-curriculum positions to ColoradoASBO@msn.com for inclusion on the 

CASBO website “Employment Opportunities” page.     All LEA position ads are subject to review, 

approval and editing prior to publication.   

 

 

 

Position   ______________________________________________________ 

School District  ______________________________________________________ 

Description  ______________________________________________________ 

   ______________________________________________________ 

   ______________________________________________________ 

   ______________________________________________________ 

Salary Range  ______________________________________________________ 

Apply by  ______________________________________________________ 
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School districts large and small frequently arrange 
for the purchase of goods and services from indi-
viduals and companies. While entering into a con-
tract might seem like an unnecessary formality for 
many of these transactions, a well-written contract 
serves several important purposes. 

First, a good contract ensures that all parties are 
on the same page with regard to expectations and 
obligations. It describes what is being done, where 
and how, by whom, and when. Second, a good 
contract satisfies various legal requirements. Final-
ly, a good contract appropriately allocates risk be-
tween the parties. It gives you options if the other 
party fails to deliver on time or meet agreed-upon 
standards and shields you from costs or delays if 
something goes wrong.   

To accomplish these purposes, a good contract 
contains a number of different provisions, often 
called clauses. Although many clauses have simi-
lar headings or include similar language or, the im-
pact of each clause can vary significantly. Rather 
than reviewing and editing contracts from third par-
ties every time a transaction is contemplated, 
school districts should rely upon their own ap-
proved form agreements whenever possible.  

The most important ingredient in a good contract is 
clarity. Describe the agreement as clearly as possi-
ble, using simple, easy-to-understand words. Ex-
amples can be helpful as well. The goal is for any-
one who picks up the contract in the future – be it a 
week, a month, a year or a decade – to easily un-
derstand every detail of the agreement. Unclear 
language causes confusion, which in turn creates 
problems. If the other party isn’t clear on perfor-
mance expectations, then the likelihood that they 
will meet those expectations is diminished. And in 
the event that things really go bad with the agree-
ment, clear language is invaluable in assisting a 
judge or jury in interpreting the contract.  

In addition to clear and understandable language, 
a good contract contains a number of standard 
clauses, often called boilerplate. Some boilerplate 
clauses should be present in and look the same for 
all contracts. Other clauses might read differently 
depending on the nature of the transaction. And 
some boilerplate clauses might be appropriate for 
some contracts and not for others.  

For example, clauses that specify Colorado gov-
erning law and jurisdiction should always be in-
cluded, as they are essential in protecting the 

school district. Clauses that require the contractor 
to perform criminal background checks on its em-
ployees and verify that they are eligible for employ-
ment in the United States are required by law. 
School districts will also always want to include a 
clause that explicitly does not waive governmental 
immunity, thus guaranteeing that the school district 
retains the valuable protections of the Colorado 
Governmental Immunity Act. 

Similarly, if the contract will extend into the next 
fiscal year a non-appropriation clause (sometimes 
called a TABOR clause) must be present. This 
clause, required to satisfy the Colorado Constitu-
tion, allows the school district to cancel the con-
tract if funds for future fiscal years are not made 
available.  

Another common boilerplate clause requires the 
contractor to carry insurance. The level of insur-
ance should vary depending on the nature of the 
transaction. For example, a leadership consultant 
working for a few days in a school district probably 
does not need to carry as much insurance as a 
general contractor constructing a new building. But 
all contractors should carry a minimal level of in-
surance, ideally not less than the limits the school 
district carries for itself. 

All of the boilerplate clauses work to safeguard the 
school district if something goes awry and shift risk 
to the contractor. The flip side is that contractors 
often offer their own contracts with language draft-
ed to protect them, at the expense of the school 
district. Reworking the other party’s contract to be 
less in favor of the other party requires more effort 
than insisting that contractors sign your form 
agreement.  For that reason, school districts 
should adopt standard contracts designed to clear-
ly describe each transaction, satisfy legal require-
ments, and protect the school district from risk.  

Sample contract templates that may be freely used 
by school districts, along with some resources for 
negotiating contracts, are available at https://
bit.ly/2IvHJbQ. 

Contracting Best Practices 

Article Courtesy of CSDSIP 
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Effective communication between board and 
senior staff is driven more by relationships and 
soft skills than tactics and tools. Your organiza-
tion may use state-of-the-art strategies and 
technology but experience terrible board and 
senior staff communications. You may likewise 
have antiquated communication tools yet enjoy 
fantastic board and senior staff communication. 
So what makes the difference? Relationships 
and soft skills. 
 
This article focuses on how relational and soft 
skills are fundamental to great board and senior 
staff communication. 
 
Fundamentals 
 
High-quality governance is expected in not-for-
profit organizations, and one overarching funda-
mental makes a big difference when firmly 
placed in the minds of board members and staff. 
That fundamental is servanthood. The notion of 
servanthood expressed through leadership in 
organizations was first analyzed by Robert 
Greenleaf in his essay “The Servant as Leader,” 
published in 1970. His concept embraces put-
ting others’ needs ahead of your own: 
 
“The servant-leader is servant first … It begins 
with the natural feeling that one wants to serve, 
to serve first. Then conscious choice brings one 
to aspire to lead. That person is sharply different 
from one who is leader first, perhaps because of 
the need to assuage an unusual power drive or 
to acquire material possessions … The leader-
first and the servant-first are two extreme types. 
Between them there are shadings and blends 
that are part of the infinite variety of human na-
ture. 
 

“The difference manifests itself in the care taken 
by the servant-first to make sure that other peo-
ple’s highest priority needs are being served. 
The best test, and difficult to administer, is: Do 
those served grow as persons? Do they, while 
being served, become healthier, wiser, freer, 
more autonomous, more likely themselves to 
become servants? And, what is the effect on the 
least privileged in society? Will they benefit or at 
least not be further deprived?”

1
 

Greenleaf further explains this idea as follows: 

 
“A servant-leader focuses primarily on the 
growth and well-being of people and the com-
munities to which they belong. While traditional 
leadership generally involves the accumulation 
and exercise of power by one at the ‘top of the 
pyramid,’ servant leadership is different. The 
servant-leader shares power, puts the needs of 
others first and helps people develop and per-
form as highly as possible.” 

This fundamental concept involves more listen-
ing and learning and less talking at or past peo-
ple. When board members and staff conform 
their attitudes and actions to a servant-leader 
model, communication improves. The minute 
one or both parties stray from a servant-leader 
approach, attitudes, actions, words and 
achievement of objectives begin to stray off 
course and communication goes silent, violent 
or underground—and in any of these three con-
ditions, meeting and exceeding goals are very 
difficult. 
 
Servant leadership in the board and senior staff 
context can be summarized in four basic ideas, 
outlined below. 
 
1. Relationships 
 
Servant-leader relationships are developed in-
tentionally over time, and they should go be-
yond the casual “How’s the family?” interac-
tions. This is because knowing a person’s 
hopes, dreams and motivations is vital to under-
standing his/her attitudes, actions and 
words. Crucial Conversations, the best-selling 
book on challenging communications, expands 
on this concept, noting that individuals must un-
derstand their own motivations and goals and 
then discover their colleague’s path to be able 
to effectively serve. By bringing understanding 
to the relationship—as well as an outward focus 
on others, additional time and more depth—you 
can build trust and focus on the task at hand. 
 
All too often, people make inaccurate assump-
tions about attitudes and motivations when their 
relationships are lacking. Those misguided as-
sumptions can sometimes distract or derail dis-
cussions about key issues. 
 
 
    Continued on Page 13 

Four Soft Skills to Improve Board & Staff Relationships 

Nick Wallace, BKD CPAs & Advisors 
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Continued from Page 12 

 
Cathy A. Trower examines boards as social sys-
tems in her book The Practitioner’s Guide to 
Governance as Leadership. She quotes Jef-
frey Sonnenfeld, who states that exemplary 
boards are “robust, effective social sys-
tems.”

2
 Trower speculates that if boards are so-

cial systems, they can be further categorized 
into levels of teams. She references authors 
Katzenbach and Smith’s model, in which the 
highest and most effective level is the high-
performance team. In addition to meeting all the 
conditions of a “real team” (in which members 
are equally committed to a common purpose, 
goals and working approach), high-performance 
team members are “deeply committed to one 
another’s personal growth and success.”

3
 Deep 

commitment to others’ personal growth and suc-
cess doesn’t normally happen in the absence of 
strong personal relationships. That’s the es-
sence of servant leadership.  
 
Here are some practical suggestions to help 
board and senior staff form servant-leader rela-
tionships: 
 

 In board development, make sure to focus 
new board members on getting to know the sen-
ior staff they’ll be working with. You can initiate 
this by circulating basic information about each 
staff member, such as education, background 
and family. For example, consider asking senior 
staff members in the boardroom to talk about a 
great vacation they had, a memorable family 
moment or a good piece of insight from a book 
they’re reading. This provides an opportunity for 
board members to learn about the staff and their 
families on a more personal level. 
 Make sure committee chairs allot time in the 
meeting agenda for relationship building. Some 
do this already, but an intentional focus will help 
ensure a consistent focus. 
    Create a habit for the president/CEO/
executive director and staff to initiate discus-
sions about the committee meeting agenda. 
Once that takes place, the CEO should then en-
courage the senior staff to engage the commit-
tee chair to develop the meeting agenda. In do-
ing so, an in-depth discussion can occur that 
builds a relationship and enhances meeting 
preparation. In a policy governance context, this 
would be done when the board meets together 
as a whole, since there are few, if any, commit-
tees. 

 

Help your senior staff and board members get 
to know one another. This will help your group 
grow into a high-performance team and foster a 
servant-leader approach to boardroom conver-
sation. 
 
2. Self-Awareness 
 
Another aspect of effective relationships is self-
awareness. Research conducted for the 
book Crucial Conversations showed that pro-
cess-based (rather than people-based) changes 
in systems and structures to improve operations 
fail more times than they succeed. The authors 
concluded this is because “the real problem 
never was the process, system or structure—it 
was in employee behavior.” 
 
Many times, problems occur because of an indi-
vidual’s own behavior and lack of self-
awareness. For example, an organization may 
have an excellent board evaluation system 
where feedback is pushed to board members, 
but unless members are self-aware and willing 
to hear feedback, there’s a limit to how effective 
the evaluation system can be. Regardless of 
how much authority the person giving feedback 
has, the receivers are ultimately in control of 
what they do and don’t accept. In cases where 
board evaluation systems are faltering, it may 
be helpful to train board members and senior 
staff on how to engage in productive feedback 
discussions, especially when the stakes are 
high. This type of board development not only 
will help with board relationships but also may 
be valuable to board members personally. 
 
In addition to the relational advantages of self-
awareness, there are organizational ad-
vantages. In his book The Softer Side of Lead-
ership, Gene Habecker notes, “Leaders who 
champion accountability welcome others to 
speak into their lives and their performance as 
leaders.”

4 
Habecker further states that “leaders 

need to proactively seek feedback about their 
performance through practices such as 360-
degree reviews.” He also observes that not all 
leaders like this process. Board members and 
senior staff who regularly take advantage of 
good feedback help enhance their organiza-
tions’ effectiveness. 
 
 
 
 
    Continued on Page 22 
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 Colorado ASBO’s 66th Annual Conference 

Sandi Mutchler thanking CASBO Board Members Colonel Athens inspirational Keynote 

Westminster High School sings the National Anthem Business Meeting and Luncheon 

Stephanie Apodaca from American Fidelity presenting the 

Service to the Profession Award to Stephanie Watson of 

Windsor School District. Congratulations Stephanie! 
Ashley Stephen from Platte Canyon 

singing Karaoke at Thursday evening    

social event.  
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 Colorado ASBO’s 66th Annual Conference 

 

Westminster High School Band Ben Mendenhall from COLOTRUST giving CASBO scholar-

ship to Will Murphy from Longmont High School. 

Corey Ciocchetti Keynote Speaker Terry Davis CASBO President 2019-20 

One of 24 breakout sessions. Pre General Session networking. 
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CASBO ELECTION RESULTS 

 

At the 66th Annual CASBO Conference elec-

tions were held for the Secretary/Treasurer 

position which automatically ascends to Vice 

President in 2020. In addition, three Board 

Positions were open and we had seven can-

didates for those three positions. 

Secretary/Treasurer 

Suzi DeYoung 

Chief Financial Officer 

Adams Twelve Five Star Schools 

Director 

Samantha Gallagher 

CFO - Durango School District 

Director 

Shae Martinez 

CFO -  Mapleton School District 

Director 

Tony Whiteley 

Executive Director of Budget & Finance 

St. Vrain Valley School District 
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Membership Updates and Moves   

How Do I Check My  

Professional Development Activities? 

Thinking of applying for Professional Registration with ASBO or getting ready to renew?   Need to 

report your yearly activity to keep your CPA Certification current?  You can check the number of 

CEUs you have earned through Colorado ASBO Activities by pulling up your “Continuing Education 

Report” on the CASBO website;  www.ColoradoASBO.org.   It will list CEUs completed through 

CASBO conferences, workshops, committee involvement and publications.   You can print out your 

CASBO Certificate of Attendance from your office or home. 

CASBO Gold and Silver Awards Program 

Colorado ASBO has recently announced two new awards programs, the Gold and Silver Awards.  

These were designed to honor CASBO members who are actively taking advantage of the many 

educational and participation opportunities offered through Colorado ASBO and ASBO Internation-

al.  The qualification for one of these awards is based on participation in Colorado ASBO as well as 

ASBO International.  This is a way to get more involved in Colorado ASBO as well as an opportunity 

to receive recognition for doing so.  

When you qualify for the Silver Award you will receive a certificate of achievement as well as a 

plaque. After qualifying for a Gold Award you will receive both the certificate and plaque as well as a 

CASBO shirt. 

For more information on these awards as well as a way to track your points please go to the web-

site, Coloradoasbo.org and then the “scholarship and awards” hotlink on the left side of the homep-

age. Then simply look for the Gold and Silver Awards program. You will find out how to qualify as 

well as a method to track your points. Feel free to contact any CASBO Board member for more in-

formation on this program as well. We encourage and challenge every member to reach to obtain 

one of these awards, they will certainly become very prestigious. Be the first one in your district to 

achieve one of these significant awards! 

 

If you know of a member that has moved, changed jobs, got married, had an addition to their family 

please notify CASBO and we’ll add it to this section in the next CASBO Quarterly. 
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More Complications: The Dual Compliance 

Requirements 

Federal tax law imposes dual compliance re-

quirements to all gross proceeds of tax-exempt 

and some tax-advantaged bond issues, 1) the 

arbitrage rebate rules and 2) the yield restriction 

compliance rules. These dual-focused require-

ments present a challenge for issuers because 

while they are conceptually similar, the liability 

calculations are completely distinct. A positive 

liability under one set of requirements cannot be 

offset with a negative liability under the other 

set. The rules also differ depending on the type 

of fund (construction, capitalized interest, re-

serve, debt service, cost of issuance, escrow). 

The Path to Keeping Interest Earnings: The 

Exceptions to the Requirements 

The Regulations provide exceptions to the re-

quirements when certain conditions are met. 

The exceptions are important to understand be-

cause they allow issuers that earn positive arbi-

trage to retain earnings above the arbitrage 

yield. However, due to the parallel but separate 

nature of the requirements, an exception to arbi-

trage rebate does not necessarily provide an 

exemption from the applicable yield restriction 

requirements, and vice versa. In short, the anal-

ysis can be very complicated. 

Arbitrage Rebate Exceptions 

There are two major types of exceptions to arbi-

trage rebate, one size-based and the other time- 

based. Based on the typical amount of debt is-

sued by most Colorado school district bond is-

sues, the time-based exceptions, more com-

monly known as the spending exceptions, are 

more applicable.  These are the 6-month, 18-

month, and 2-year spending exceptions to arbi-

trage rebate. To meet a spending exception, 

proceeds must be spent in accordance with the 

applicable deadlines that establish the time peri-

od and cumulative percentage of proceeds re-

quired to be spent. Additionally, “spent” means 

an outlay of cash - encumbered expenditures do 

not count. It is important to note that in order to 

qualify for a spending exception, all deadlines 

must be met and with the exception of the final 

deadlines, there is no allowance for small devia-

tions.   

Yield Restriction Exceptions 

As it relates to yield restriction, certain periods 

of time (temporary periods) allow proceeds of 

an issue to be invested in higher yielding invest-

ments for a defined period of time only. For ex-

ample, capital projects typically qualify for a 3-

year temporary period. During the temporary 

period, investment earnings above the arbitrage 

yield may be retained by the issuer. Once the 

temporary period has expired, proceeds are ba-

sically restricted to the arbitrage yield and any 

excess earnings above that rate must be rebat-

ed to the IRS. In the current interest rate envi-

ronment there may be a financial benefit to 

waiving the temporary period for some issues 

(this decision must be made in writing prior to 

closing and cannot be changed thereafter). 

What to Do if Proceeds are Not Spent within 

3 Years 

If proceeds are not spent quickly enough to 

meet all required deadlines, the spending ex-

ceptions cannot be applied and the proceeds 

are subject to arbitrage rebate requirements. 

Unless an issuer as elected to apply the 

“penalty-in-lieu-of-rebate” rules, there is no ex-

plicit penalty for not spending proceeds quickly 

enough to meet the spending exception bench-

marks.  

    Continued on Page 21 
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As your representative on the ASBO Board of 
Directors, I feel it is important to provide you 
with an update on ASBO International, the 
work of the Board and how ASBO International 
can support you as a School Business Official. 
This initial update will be brief, and I hope to 
provide even greater information and details in 
future editions of the CASBO Quarterly news-
letter. 
 
The past few months have been very busy for 
the ASBO Board and ASBO staff, with two ma-

jor highlights being an 
update of the ASBO 
Strategic Plan (details 
available on https://
ASBOIntl.org) adopted in 
December and the hiring 
of a new Executive Di-
rector. After a compre-
hensive search process, 
David Lewis was hired 
as the new ASBO Exec-
utive Director.  David 

was previously the Arizona ASBO Executive 
Director and has extensive experience in local 
and international governmental affairs, as well 
as lobbying at the federal level. The Board is 
very excited to have him on the ASBO team.  
 
As an ASBO Board member, I have the oppor-
tunity to visit other state affiliate conferences. 
Recently, I attended the Iowa and Michigan 
ASBO conferences in March and May, and will 
join New Jersey ASBO members at their con-
ference in June. These official ASBO visits al-
low Board members to connect with the state 
affiliates and share ideas across states. Many 
of you will remember Sue Harkin from Illinois, a 
fellow ASBO Board member, who joined us at 
the CASBO Annual Conference in April. 
 
One of the great aspects of ASBO International 
is the award programs available to members to 
highlight the great work in the business office. 
For more than 45 years, the Certificate of Ex-
cellence in Financial Reporting (COE) has hon-
ored school districts for their high quality Com-
prehensive Annual Financial Reports (CAFRs). 
The ASBO resources can help you prepare a 
high-quality CAFR with transparency and quali-

ty financial information that are critical in to-
day’s education environment. In addition, 
school districts that apply for the Meritorious 
Budget Award (MBA) or the Pathway to the 
MBA understand the importance of presenting 
an accessible and accurate budget to build 
trust and clear communication with stakehold-
ers. The MBA shows your skills in developing 
an effective budget presentation, compliance 
with clear budget presentation guidelines, a 
commitment to the community through a reader
-friendly budget document and adherence to 
nationally recognized budget presentation 
standards. Get the recognition you deserve 
and show your stakeholders the value you pro-
vide. 
 
Lastly, please think about taking the opportuni-
ty to experience a future ASBO International 
conference. These fantastic events provide you 
with professional development, networking and 
connecting with the greater community of 
school business officials from around the US, 
Canada and even worldwide. On the ASBO 
2019 Annual Conference and Expo website is 
a “Build Your Case to Attend” toolkit to with 
specific education examples, an editable letter, 
and more to build your case to attend. Profes-
sional development for school business offi-
cials is critical to keep up with the latest trends, 
compliance requirements and issues within the 
profession. 
  
Visit https://asbointl.org/meetings-professional-
development/overview for more information. 
 

Annual Conference & Exhibits (October) 
 2019 • October 25–28 • National Harbor, MD 
 2020 • October 02–05 • Nashville, TN 
 2021 • October 13–16 • Milwaukee, WI 
 2022 • September 14–17 • Portland, OR 
 2023 • October 18–21 • National Harbor, MD 
 
Executive Leadership Forum (February) 
 2020 • Jan 30–Feb 01 • New Orleans, LA 
 2021 • February 25–28 • San Antonio, TX 

 

ASBO Update Corner 
Bill Sutter ASBO Director, ASBO Liaison 

https://asbointl.org
https://asbointl.org
https://asbointl.org/meetings-professional-development/overview
https://asbointl.org/meetings-professional-development/overview
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With the exception of select tax-credit bonds, 

there are no other spending deadlines that dictate 

when an issuer must spend proceeds. As part of 

the bond sale process, issuers will generally state 

their reasonable expectations to spend the pro-

ceeds timely, including and expectation to spend 

85% of proceeds within three years of issuance. 

This is an expectation-based test at the time of 

issuance and there is no requirement to test for 

compliance based on actual facts. Keep in mind, 

if an issuer does not spend all the proceeds in 

three years, the yield restriction requirements 

begin (unless the temporary period is waived). 

When are Reports Required? 

At a minimum, the arbitrage liability on an issue 

must be computed at least every five years and 

once the bonds are no longer outstanding. If the 

issue has accrued a positive liability, a payment 

must be made within 60 days of that computation 

date. To stay on top of the cumulative positive or 

negative arbitrage position of an issue, annual 

calculations can be performed. The biggest bene-

fit of performing annual computations is that there 

will no surprise payments due.   

 

Final Thoughts 

During the aftermath of the financial crisis, the 

Federal Reserve held the federal funds rate near 

zero percent from December 2008 to December 

2015.  Thus, investment earnings were very low 

and many issuers recorded interest earnings that 

were below the arbitrage yield (negative arbi-

trage).   

In the current interest rate environment the odds 

of earning positive arbitrage have increased.  

Earning positive arbitrage and owing a payment 

to the IRS should not be viewed as a negative 

event. Instead, it should be recognized that the 

issuer has earned the maximum amount of inter-

est income it can keep relative to the arbitrage 

yield for the issue. This is an excellent result! As 

indicated above, keeping track of potential arbi-

trage liabilities is important because issuers who 

do not meet exceptions and earn positive arbi-

trage will not be surprised by amounts owed to 

the IRS.   

Disclosures 

Investment advisory services are provided by PFM Asset Management LLC which 

is registered with the Securities and Exchange Commission under the Investment 

Advisers Act of 1940. To ensure compliance with U.S. Treasury Regulations gov-

erning tax practice, we inform you that any U.S. federal tax advice contained in 

this communication, including any attachments, is not intended or written to be 

used, and cannot be used, for the purpose of (i) avoiding any penalties under U.S. 

ASBO Emerging Leader Scholarship 

Many people might be unaware of ASBO International’s Emerging Leader Scholarship program. Each 

year ASBO offers 18 scholarships for $2000 towards attending an annual ASBO Conference. This is 

available for any school business official who has been in the profession for under five years. This is an 

outstanding opportunity for newer school business officials to attend the ASBO Annual Conference as 

well as develop a national group of peers who are going through some of the same challenges you all 

do in your daily jobs.  

I would encourage any of you that is new in the education support arena to apply for one of these schol-

arships. In the past there have been occasions that ASBO has more scholarships than they had appli-

cants, it doesn’t happen often but it has happened in the past.  The application deadline is June 1, 

2019. 

We have one of our own from Colorado who won one of these scholarships this year. We all need to all 

congratulate Robert Stegmueller, Budget Analyst from Adams 12 Five Star School District! Even more 

importantly we need to welcome Robert to our Colorado ASBO family. We need to welcome him and 

reach out with any assistance we can offer a new peer to the world of school business. 
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Here are a few practical suggestions: 
 

    Become more aware of your facial expres-
sions. Sheila Heen and Douglas Stone present 
the following thoughts in their enlightening 
work, Thanks for the Feedback: The Science 
and Art of Receiving Feedback Well: “Who 
can see your face? Everyone. Who cannot see 
your face? You!”

5 
They go on to explain that 

people convey an enormous amount of infor-
mation through facial expressions. When speak-
ing and working with senior staff, board mem-
bers should remember that staff members are 
watching closely and taking cues from their ex-
pression. This can get difficult for board mem-
bers, especially at times when the swirl of com-
plex board issues affects their sense of well-
being individually or corporately. 
 

    Become more aware of your tone. Remem-
ber the saying, “It’s not what you said 
but how you said it.” The part of our brain that 
“hears” tone seemingly turns off when we speak 
but turns back on when we listen, so it’s difficult 
to actually hear our own tone. Therefore, we 
must rely on the cues we get from others to tell 
us if our tone is appropriate. 
 

    As a senior leader or board member, ask 
yourself each board meeting, “Do I need to clar-
ify a point? Do I need to apologize for my tone? 
Have I left statements or questions unresolved 
that might create discouragement or cause 
doubt?” 
 
3. Roles 
 
Working relationships become more effective 
when board members and senior staff under-
stand the important yet different roles they each 
play in the organization. Board members need 
to understand they may have multiple roles on 
the board. They may be a mentor and friend to 
the senior staff. They have oversight and gov-
ernance roles as a board member. They may be 
major donors or have close ties to major do-
nors. They also may be volunteers (beyond 
their board membership), assisting with fund-
raising or using their unique skill sets in areas 
the organization may lack expertise in. In these 
cases, the work should always be done under 
the direction and leadership of senior staff. 

 
    
The most important thing to keep in mind is that 
inside the boardroom, board members should 
keep their “governance” hats on and not take on 
other roles that may be present. As board mem-
bers communicate outside the boardroom with 
senior staff, they should make sure anything 
discussed is already known to the CEO (and the 
chair, if applicable). Almost nothing erodes trust 
faster than a board member giving directives or 
discussing work-related issues with senior staff 
that should’ve been discussed first with the 
CEO and/or board leadership. 
 
Author Bob Andringa addresses this issue of 
roles in his materials on board leadership and 
describes three board member hats: 
 

1. Governance hat – Worn only when doing 
board work as a board member 

2. Volunteer hat – Worn when advising or help-
ing staff in various ways under staff leader-
ship 

3. Implementer hat – Worn only when the 
board has delegated something specific to 
the board member to accomplish as a board 
member. A specific implementation function 
normally shouldn’t be assigned by the board 
when it involves doing staff-level work 

 
Audit Committee Exception 
 
Senior staff need clear permission from the 
CEO to go directly to the audit committee chair 
and/or board chair when senior staff suspect 
fraud, other illegal acts or sexual harassment by 
the CEO. That line of communication between 
board and senior staff must be direct and clear. 
 
Another way to promote open communication 
when the CEO is involved is to publicize your 
whistleblower policy. A CEO who regularly en-
courages whistleblowers to come forward helps 
establish transparency and honesty as cultural 
norms. 
 
Here are a few practical suggestions: 
 

 Make sure it’s clearly established among the 
CEO, senior staff and board leaders that any  
concerns about the CEO’s behavior in the ways 
identified above can be brought directly to the 
board by senior staff. 
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Enhancing Security in District 49 

Pedro G. Almeida, COO, District 49 

In today’s reality of growing security 

threats to our schools, and in light of the in-

creasing numbers of school tragedies and mass 

shootings since Columbine, education leaders 

have a requirement to continually improve secu-

rity.  We repeatedly ask ourselves questions like 

“how can we better deter a threat”, “how can we 

improve our response”, and “how can we en-

hance the protection of our students and staff”.  

Accompanying this increased incident frequency 

is a growing number of products, ideas, initia-

tives, devices, and recommended process im-

provements: all of which promise to increase our 

preparedness.  But how do we efficiently and 

effectively determine if see-through backpacks, 

metal detectors, door barricades, 100% student 

ID checks, or other measures will be effective 

security enhancements that fit our community? 

Within District 49 (D49), we asked our-

selves how we should approach considering 

which of these many security enhancing options 

we should implement.  In doing so, we reached 

the conclusion that we must actively involve an 

audience beyond our security professionals and 

district leaders, in order to assure that we land 

on security improvements that will have impact, 

will be worth the recourse requirement, and just 

as importantly, will fit into the culture of the dis-

trict.  To that end, we created the D49 En-

hanced Security Community Advisory Team 

(ESCAT). 

As its name implies the ESCAT is adviso-

ry in nature.  It serves to review proposals for 

security effectiveness, for cost versus benefit, 

and for acceptability to our community.  An ex-

ample often used to illustrate the concept is a 

proposal to place metal detectors at the entranc-

es of secondary schools.  When discussing such 

an option, sample questions that would be ad-

dressed include if the cost of acquiring them will 

provide a commensurate level of increased se-

curity and if they will make our schools feel more 

like a fortress than an educational facility.  

In forming ESCAT, district leaders chose 

to keep the group relatively small (about 40 

members) in order to facilitate meaningful dis-

cussions.  We made the decision to include 

members of the student body, parents of stu-

dents, faculty and staff members, school admin-

istration officials (including assistant principals), 

district security leaders and other district support 

staff to ensure a good cross section of repre-

sented viewpoints in the discussion.  Principals 

were asked to nominate representatives whom 

would work well within the group and would be 

able to contribute constructively to the dialogue.  

Principals themselves are not pare of the ES-

CAT, however they are separately provided 

feedback regarding initiatives that were consid-

ered and are given opportunities to provide their 

input on all security proposals.  

The ESCAT met three times during the 

first semester of this school year. The first ses-

sion was mostly organizational in nature where 

we discussed the process we would follow, 

ground rules to facilitate open discussions, and 

which proposals the ESCAT felt we should con-

sider in detail. Subsequent sessions followed a 

set format whereby a proposal was described to 

the team and then the team engaged in moder-

ated discussion on it.  All members were en-

couraged to provide their opinions regarding if 

the proposal at hand would be value added, if 

the resources required (defined as the Time, 

Money, and People required to implement) were 

worth the return in enhanced security, and if the 

community would accept or reject the initiative.  

After robust discussions of these points, we 

used a method of online polling to capture the 

sentiment of the advisory team in a systematic 

and private fashion.  Finally, the decision was 

made on whether or not to recommend contin-

ued planning for an initiative, or to recommend  

   Continued on Page 24 
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against continuation of the proposal.  With every 

new ESCAT meeting, dialogue within the advi-

sory team became more effective, more open 

and more transparent as the community repre-

sentatives provided clear and useful observa-

tions regarding their views of the proposals.  

The results of our first semester of ES-

CAT meetings were extremely promising.  The 

ESCAT recommended continued planning for 

five of the eight initiatives discussed during ES-

CAT meetings.  As part of our process to re-

ceive a wide array of opinions before bringing 

proposals to the Board of Education for consid-

eration, we then reviewed the initiatives with the 

district’s Student Board of Representatives (high 

school students selected to represent their 

schools) and separately with the principals 

across the district.  Finally, we surveyed our 

greater community seeking to determine their 

level of support for the initiatives.  Survey data 

of nearly 800 respondents consisting of mostly 

parents and staff indicated between 71-91% 

support for all five of the ESCAT supported initi-

atives, a powerful indicator of the effectiveness 

of the process.  Conversely, the three proposals 

not recommended for continued planning re-

ceived only between 30-40% support from the 

community. 

As an advisory team, the ESCAT does 
not make decisions for district leaders on which 
programs to implement.  It is for the Board of 
Education to receive the recommendations of 
the D49 chief officers and to decide whether or 
not to support any specific proposal.  The ulti-
mate responsibility for making these critical deci-
sions cannot and should not be handed unilater-
ally to “decision by committee”. However, as the 
ESCAT proves, there is tremendous value in 
district leaders broadening the range of voices, 
allowing representative members of the overall 
community to provide input, and in listening to 
the community for cures as to what will work 
best.  While we are continuing to adjust our pro-
cesses to achieve the best results, we are con-
vinced that bringing in the voice of these repre-
sentatives truly enhances our ability to achieve 
our district mission to Learn, Work and Lead. 

 

Westminster Academy for International Studies Update 
Students from the Westminster Academy for International Studies took their name to heart as they traveled internationally 
to Costa Rica over spring break to get a real feel for life in another country. 
 
Their visit had a little bit of everything: 

 New friends and food. 

 A jungle zip line over the rain forest. 

 Bugs, snakes and native animals. 

 And a greater understanding of another culture and its values. 
 
This is the first time the school has traveled to Costa Rica since its opening. This excursion fulfills a part of the school’s 
mission to expose students to a world beyond Westminster. In addition to a memorable adventure, students who went on 
this trip also earned high school graduation credits in “Global Citizenship”. 
 
“My students want to change the world and the best way to do this is to see the world,” said Cassie Yount, a teacher who 
accompanied the students on the trip along with Beverly Cloud. 
11 students went on the weeklong journey, and for many it was the first time they had ever flown on an airplane. During 
their trip they visited the rain forest, traveled to a volcano, spent time at banana and coffee plantations and spent time 
with students from Earth University. These travelers also stopped by a local elementary school where they tuned into to 
their Spanish language skills to communicate with Costa Rican students. 
 
“They got to personally experience a new land and culture instead of reading about it in a book,” WAIS Assistant Princi-
pal, Melissa Sandoval told the Board of Education during a briefing about the trip. 
One of the students, Mario, took on a research project to examine how the phrase “¡Pura Vida!” is used in Costa Rica. 
Simply translated, it means “Simple Life” or “Pure Life.” In his research, Mario discovered that “¡Pura Vida!” is also a way 
to say “Hello”, “Goodbye” and it conveys a message that “It’s a good life and everything is going well.” 
Those who did not go to Costa Rica followed the adventure via email and skype. 
Next up for WAIS, Paris and a class trip to the south of France in the spring of 2020. 
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Membership  News 

 

Promoted to a new position?  Moved on to another school district?  Received an 

award?  Just got married or have a new child?   

 

Whatever the news your CASBO friends want to know.  Just give us a few details 

and we’ll publish it in the CASBO Quarterly.   

 

Send an email with the information to:  ColoradoASBO@msn.com  

 

Name ______________________  

 

If you have written an article that you feel would be of interest to your peers, 

please submit it to CASBO Quarterly for consideration: 

 

 Send it to the attention of:  

 

CASBO Editor 

Ronmcculley@gmail.com 

or  

 

Dan Huenneke, CASBO Newsletter Chairperson 

dhuenneke@cherrycreekschools.org 

2020 ASBO  

Executive Leadership Forum  

 January 30—February 1, 2020 

 

New Orleans, LA  
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 Ensure audit committees have planned 
agenda items to review whistleblower and con-
flict of interest activity at least annually. Even if 
there are no issues to address, the agenda 
items should be present and the committee 
chair should ask for a report on any activity. 
 
    Encourage board members to keep any per-
sonal conversations with senior staff focused on 
relationship-building topics. If a senior staff 
member expresses frustration with the CEO, 
board members should cut off that conversation 
and coach the senior staff member to initiate 
that discussion with the CEO directly. For more 
insight on helping senior staff start those hard 
conversations, check out the earlier referenced 
book Crucial Conversations. 
 
4. Communication 
 
Once you set the stage for understanding roles 
and encouraging deeper relationships, then 
you’re able to engage in open and honest com-
munication. Only when trust is built and main-
tained can productive dialogue occur. 
 

Boardrooms can be filled with monologues. It’s 
a rare but highly effective board that regularly 
engages in dialogue. As board discussions oc-
cur, it’s important (especially when senior staff 
are involved) to make sure you’re talk-
ing with the board and senior staff rather than 
talking at them. Board members should engage 
in positive communication and avoid language 
that demeans the CEO or senior staff or depicts 
them in a bad light. It’s easy for not-for-profits to 
get pulled into a negative mindset that can sour 
communications. 
 
Here are some practical suggestions: 

 As board members prepare for committee or 
full board meetings, when something seems 
amiss, they shouldn’t draw conclusions too 
quickly. Board members should ask clarifying 
questions of the chair or president—and do 
so before the meeting so valuable meeting time 
doesn’t devolve into untangling misunderstand-
ings. If you’re the committee chair, you can ask 
those questions directly to the senior staff as-
signed to your area. If you’re a member, ask 
those questions of the committee chair, who will 

address them if they don’t already know the an-
swers. 
    Lead your dialogue with reflective listening 
language, and do so in a positive manner. For 
example, instead of making a speech about 
how terrible the current financial picture is, say 
thank you for the work done to achieve the re-
sults, reflect some facts you heard in the re-
port and then ask your clarifying questions. Do 
you need better tools or resources to hit the 
targets you were shooting for? How can you 
change or adjust processes to adapt to the 
environment your organization is currently in? 
Are there additional practices or procedures 
you’re aware of that you might need to adopt? 
 
Conclusion 
 
As stated earlier, boards are social systems. 
They function best when senior staff and 
board members are communicating effective-
ly. A servant-leader mindset on the part of 
both board and senior staff is vital for effective 
communication. High-performance boards 
thrive when there’s interpersonal depth among 
board and senior staff. Board relationships 
and communication with senior staff are en-
hanced by deepening relationships, a better 
understanding of individuals’ unique roles and 
heightened self-awareness. 
For more information, contact Nick 
(nwallace@bkd.com) or your trusted BKD advi-
sor. 

 
1 Robert Greenleaf, “What is Servant Leadership?” Greenleaf Center for Servant 
Leadership, accessed March 19, 2019, https://www.greenleaf.org/what-is-
servant-leadership/. 
2 Cathy A. Trower, The Practitioner’s Guide to Governance as Leadership: Building 
High-Performing Nonprofit Boards (John Wiley and Sons, 2013). 
3 Ibid. 
4 Eugene B. Habecker, The Softer Side of Leadership, Essential Soft Skills That 
Transform Leaders and the People They Lead (Deep River Books, 2018), 168. 
5 Sheila Heen, Douglas Stone, Thanks for the Feedback: The Science and Art of 
Receiving Feedback Well (Penguin Books, 2015). 

 

  

mailto:nwallace@bkd.com
https://www.greenleaf.org/what-is-servant-leadership/
https://www.greenleaf.org/what-is-servant-leadership/
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Application 

 

 

 

 

 

 

Application 
Deadline: 

 

March 1 

 

Sponsored by: 

 

 

$$     CASBO  STUDENT  SCHOLARSHIPS    $$  

GENERAL INFORMATION: 

 Two $1,500 Scholarships Awarded Annually 

 Awarded at the Annual Conference, April  2020 

 Deadline for Applications March 1, 2020 
 

ELIGIBILITY: 

 Dependent of an Active CASBO Member 

 A High School Senior  

 Active in School and Community Leadership 

 

CASBO is seeking applications for the Service to the Profession Award.  This award sponsored by 
American Fidelity Assurance Company  recognizes outstanding school business officials for their 
work and dedication to the profession.  The Year 2020 recipient will receive a beautiful leaded 
crystal achievement award as well as a cash gift of $200.  Winner of the award will be announced at 
the 67th  Annual Spring Conference in April , 2020.   
 
The application process has been greatly simplified and currently only requires a short narrative out-
lining the nominee's “contribution to the profession.” Nominate your Outstanding School Business 
Official today and submit in care of Bert Huszcza, 4627 W 105th Way, Westminster, Co 80031 or to 
ColoradoASBO@msn.com.    Deadline for submitting applications is March 1, 2020 

 

Nominate Yourself or Someone You Know Today! 

Application 

Deadline: 

March 1 

Sponsored 
By 

American 
Fidelity  

Assurance 
Company 

Who Do YOU Know? 

      American Fidelity  

CASBO  

http://www.colotrust.com/home
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     OR CURRENT OCCUPANT 

 

 

Service to the Profession Award Ap-
plication Deadline 

   Go to www.ColoradoASBO.org 

March 1, 2020     

Student Scholarship  
Application Deadline 

   Go to www.ColoradoASBO.org 

March 1, 2020  

ColoradoASBO 
   Fall Conference 
   Vail Marriott 
   Vail, Colorado 

October 15 - 18, 2019 

ASBO International 
    2019 Annual Meeting & Expo 
     
    National Harbor, Maryland 

October 25 - 28, 2019 
For more information  

visit the ASBO  website at 
www.asbointl.org 

ASBO International 
    2020 Executive Leadership Forum 
    New Orleans, LA 

January 30, Feb 1, 2020 
For more information  

visit the ASBO  website at 
www.asbointl.org 

Colorado ASBO 
   67th Annual Spring Conference 
   Westin Hotel 
   Westminster, Colorado 

April 15-17, 2020 

CASBO QUARTERLY 
 Colorado ASBO 
 c/o Bert Huszcza 
 4627  W. 105th Way 
 Westminster, CO 80031 

MAKE YOUR HOTEL  
RESERVATIONS NOW! 

 
CASBO Annual Spring Conference  

April 15-17, 2020 
The Westin  

 Wesminster, Colorado 
 

To book your room  
Call (303) 410-5000 

and Refer to the  
CASBO Room Block  

Room rates start at $149 


