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SCHEDULE-AT-A-GLANCE
7:00 AM  8:00 AM  Registration & Light Breakfast  

8:00 AM  8:30 AM  College Competition  
  Presentation of Winners  

8:30 AM  8:45 AM Welcome Remarks 

8:45 AM  9:45 AM  Session 1 - Emerging Investment 
  Opportunities in Five Global Themes 

9:45 AM  10:00 AM  Networking Break  

10:00 AM  11:00 AM  Session 2 - Asian Equity Markets  
  in a Global Context

11:00 AM  12:00 PM  Session 3 - Enhanced Global Custody/
   Securities Lending  

12:00 PM  1:30 PM  Featured Speaker Luncheon
  Mr. Francisco Ed. Lim
  President, CEO & Director, 
  The Philippine Stock Exchange, Inc 

1:30 PM  2:30 PM  Session 4 - Global Investment    
  Performance Standards (GIPS®) 

2:30 PM  2:45 PM  Networking Refreshment Break  

2:45 PM  3:45 PM  Session 5 - Assessing and 
  Establishing Internal Controls 

3:45 PM  4:45 PM  Session 6 - Fiduciary Irresponsibility Foils   
  Economic Development 

5:00 PM     End of Day 1

6:00 PM  9:00 PM  Cocktail Reception
  Hosted By

7:30AM 8:30AM Light Breakfast

8:30AM 9:15AM Session 7 - PPA One Year Later – With Annual  
  State of DC Plans in Micronesia Report

9:15AM 10:00AM	 Session 8 -The Case for Commodities

10:00AM 10:15AM Networking Refreshment Break  

10:15AM 11:15AM Session 9 - Capital Market Outlook for   
  Global Equity Markets

11:15AM 12:15PM Session 10 - Capital Markets Outlook 
  for Fixed Income Markets

12:15PM 1:45PM Featured Speaker Luncheon
  Asian Development Bank

1:45PM  Future of the Asia Pacific    
  Association for Fiduciary Studies
   Closing Remarks: Gerard Cruz
   Chairman, APAFS   

Platinum Sponsors

Gold Sponsors

Bronze Sponsors

Silver Sponsors
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Fellow attendees,
 Welcome to APAFS 7th Pacific Rim Investment Conference. This year’s theme re-
emphasizes our organization’s mission to provide high quality and relevant information 
that we can use as we discharge our duties as trustees and fiduciaries.
 This year we have brought together professionals and experts, from throughout the 
United States and Asia region, to speak on topics that are sure to provide new insight into 
key areas of corporate governance and institutional fund management.
 This year we will hear about the importance of fiduciary responsibility to economic 
development and a case for instituting stronger internal controls. As a chartered member of 
GIPS, we will also get an update and some steps to help move this standard of measuring 
manager’s performance further into our own jurisdictions. We will also hear about how the 
Pensions Reform Act of 2006 has impacted the Defined Contribution schemes and get an over-
all update on these plans in the region.  
 Our featured speaker during Thursday’s lunch is Mr. Francisco Ed. Lim, the Chairman of 
the Philippine Stock Exchange. He will be speaking on the Philippine Stock Exchange’s Securi-
ties Lending Program following a presentation on the expanding role of the global custody 
business.
 We will also get an update on some new investment themes. We will look at some 
global opportunities, get an update on the equities market, hear about the status of the 
fixed income markets and also hear about some diversification alternatives through com-
modities.  
 As always, we have provided a substance filled agenda against the backdrop of a 
premiere venue in Asia. I certainly hope that you take the time to enjoy the hospitality 
this country has to offer.  
 On behalf of the Association, thank you for your continued support.

Sincerely,

Gerard A. Cruz
Chairman 

Fellow delegates,
 I am pleased to welcome you to the 2007 Pacific Region Investment Conference. 
 This year’s conference will be an occasion to renew our contacts in the investment 
world and to meet new individuals and fellow officers. I hope you will make the most of 
these opportunities as the conference progresses. 
 This is the 7th annual conference that the Asia Pacific Association for Fiduciary Stud-
ies has organized. It is perhaps appropriate to take a moment to reflect on why the associa-
tion was formed eight years ago. 
 The aims of the association, formed as a non-profit organization, were and are to 
provide a fiduciary education forum for its members throughout the Asia Pacific region. 
 Association membership has grown through attendance at the conferences and by 
word of mouth, and the geographic area of membership has indeed spread from an initial 
cadre of members in Micronesia to those in a number of countries. We stand at close to 300 
member organizations. 
 While information disseminated at the conference offers a variety of investment top-
ics for consideration, it is also important that fiduciary education remains at the forefront 
of the minds of all of us involved with the investment world. The theme of our conference 
this year — Totally Education! — underlines the importance of fiduciary education. 
 As of last year, APAFS is the official CFA Institute’s Micronesia Sponsor for Global 
Investment Performance Standards (GIPS). Through that role the association has also begun 
the process of integrating knowledge on investment performance standards in a changing 
industry, opening the availability of an information flow on those standards for members. 
 While you will hear more during the conference on Global Investment Performance 
Standards, the setting of standards is indeed a process in which we members of APAFS have 
begun to participate. APAFS members were circulated with a questionnaire that allows us to 
show our commitment to maintaining the relevance of GIPS standards. Input on topics you 
provided will be considered as part of the 2010 review of the GIPS standards. 
 As ever, I look forward to meeting you all again as the conference progresses, 

Sincerely,

Daniel A. Roland
Executive Director 
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Why attend this year’s conference?Why attend this year’s conference?

•	 Hear•	 Hear fromfrom financialfinancial expertsexperts andand professionalsprofessionals fromfrom
	 the	 the U.S.U.S. andand aroundaround thethe PacificPacific RimRim

•	 Learn•	 Learn thethe latestlatest trendstrends andand practicespractices inin fiduciaryfiduciary
	 management	 management

•	 Review•	 Review thethe latestlatest investmentinvestment trendstrends

•	 Network•	 Network withwith hundredshundreds ofof individualsindividuals andand organi-organi-
	 zations	 zations

•	 Enjoy•	 Enjoy thethe MandarinMandarin OrientalOriental HotelHotel inin ManilaManilaManilaManila andandandand
	 see	 see somethingsomething ofof thethe offeringsofferings ofof ourour hosthosthosthost countrycountrycountrycountry
	 after	 after thethe conference.conference.

•	 Complimentary•	 Complimentary membershipmembership ofofofof thethethethethethethethe AsiaAsiaAsiaAsiaAsiaAsia PacificPacificPacificPacificPacificPacificPacificPacific
	 Association	 Association forfor FiduciaryFiduciary StudiesStudiesStudiesStudiesStudiesStudiesStudiesStudiesStudiesStudies

Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 Who should attend the 2007 
Pacific Region Investment Conference?Pacific Region Investment Conference?Pacific Region Investment Conference?Pacific Region Investment Conference?Pacific Region Investment Conference?Pacific Region Investment Conference?Pacific Region Investment Conference?Pacific Region Investment Conference?

•	All•	All financialfinancial executivesexecutivesexecutivesexecutivesexecutivesexecutivesexecutivesexecutives inininin thethe moneymoneymoneymoney managementmanagementmanagementmanagement
	 and	 and investmentinvestmentinvestmentinvestmentinvestmentinvestmentinvestmentinvestment fieldfieldfieldfield

•	 All•	 All thosethose entrustedentrusted withwith thethe guardianshipguardianship andand
	 performance	 performance ofof fundsfunds

•	 Members•	 Members ofof boardsboards ofof publicpublic pensionpension fundsfunds

•	 Members•	 Members ofof boardsboards ofof publicpublic retirementretirement fundsfunds

•	 Trustees•	 Trustees andand directorsdirectors ofof privateprivate truststrusts

What do I need to know about the What do I need to know about the 
conference host?conference host?conference host?conference host?

	 The	 The	 The	 The AsiaAsiaAsiaAsia PacificPacificPacificPacific AssociationAssociationAssociationAssociation forforforfor FiduciaryFiduciaryFiduciaryFiduciary StudiesStudies
waswas formedformedformedformed inininin 1999.1999.1999.1999.
	 It	 It	 It	 It isisisis aaaa non-profitnon-profitnon-profitnon-profit educationaleducationaleducationaleducational andandandand charitablecharitablecharitablecharitable assoassoassoasso----
ciationciationciationciation thatthatthatthat hashas seenseenseenseen membershipmembershipmembershipmembership riseriseriserise toto aroundaroundaroundaround 300300300300
members.members.members.members.members.members.members.members.
	 APAFS	 APAFS	 APAFS	 APAFS	 APAFS	 APAFS	 APAFS	 APAFS	 APAFS	 APAFS	 APAFS	 APAFS	 APAFS	 APAFS	 APAFS	 APAFS waswaswaswaswaswas foundedfoundedfoundedfoundedfoundedfounded forfor andand bybybyby representativesrepresentativesrepresentativesrepresentatives fromfromfromfrom
publicpublicpublicpublicpublicpublicpublicpublic andandandandandandandand privateprivateprivateprivate fundsfundsfundsfundsfundsfunds fromfromfromfrom aroundaroundaroundaround thethethethe AsiaAsiaAsiaAsiaAsiaAsiaAsiaAsia PacificPacificPacificPacificPacificPacificPacificPacificPacificPacific
region.region.region.region.
	 Its	 Its goalgoalgoalgoal isis toto raiseraiseraiseraise thethe levellevellevellevel ofofofofofofofof understandingunderstandingunderstandingunderstandingunderstandingunderstanding andand
standardsstandardsstandardsstandards ofof practicepracticepracticepracticepracticepracticepracticepractice amongamongamongamong fiduciariesfiduciariesfiduciariesfiduciariesfiduciariesfiduciaries inin thethethethethethethethe region,region,region,region,
sosososo thatthatthatthat theytheytheytheytheythey maymaymaymaymaymaymaymay provideprovideprovideprovideprovideprovideprovideprovideprovideprovideprovideprovideprovideprovideprovideprovide thethethethe mostmostmostmost prudentprudentprudentprudentprudentprudentprudentprudent stewardshipstewardshipstewardshipstewardshipstewardshipstewardshipstewardshipstewardship
ofof fundsfundsfundsfundsfundsfunds entrustedentrustedentrustedentrustedentrustedentrusted totototototo theirtheir care.care.

About APAFS

Student Membership $0
Any person with valid student identification may apply to be a student member. 
Benefits
- Registration at annual conference.

Institutional Membership $150
Any public or private benefit fund; endowment or foundation; or any other fund deemed appropri-
ate by the Executive Directors, may apply to become an Institutional Member.
Benefits
- Representation on the Board of Governors
- Registration of one (1) person at annual conference
- Right to request mini-conferences in local jurisdiction on pertinent topics
- Access to APAFS website and links

Allied Membership $2,500
Any corporation or organization wishing to be allied with the Association with an interest in support-
ing the goals of the Association may apply to become an Allied Member.
Benefits
- Automatic Bronze sponsorship at annual conference
- Registration of one (1) person at annual conference
- Right to post relevant services offered on APAFS website and through links
- Post approved articles and publications on pertinent topics on website
- Inclusion in database for speakers at annual and mini-conferences

Please fill in the details below and submit via mail along with check payable to Asia Pacific Associa-
tion for Fiduciary Studies to:

Asia Pacific Association for Fiduciary Studies
PO Box 3191
Hagatna GU 96932

Membership

 p Student $0  p Institutional $150  p Allied $2,500

Name                                                                                         

Title                                                   Company                            

Address                                                                                          

City                                  State                          Country              

Telephone                                          Fax                                    

Email                                         Website                                        

MEMBERSHIP INFORMATION



Davis Hamilton Jackson & Associates, 
founded in 1988, offers equity, fixed income 
and balanced strategies for both institutional 
and individual investors. Its diversified client 

base includes public funds, universities and endowments, Taft-Hartley plans, religious organiza-
tions and corporations, with current assets under management of approximately $2.5 billion as of 
June 30, 2007. Since DHJA’s inception, the firm has followed a consistent investment philosophy in 
both the equity and fixed income products that emphasizes high quality, diversification and risk 
control which has allowed us to achieve superior long-term returns with less risk.

DHJA has a long and distinguished history in building meaningful partnerships with clients. 
This partnership perspective uniquely positions the firm to fully understand clients’ specific invest-
ment needs and to structure investment solutions to address those requirements. This is the basis on 
which the firm was established and one of the ways we have consistently differentiated ourselves 
from our competitors.
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Atalanta Sosnoff is an independent 
registered investment advisor which provides 
investment advisory services on a discretion-
ary basis to corporations, tax exempt funds 
such as pension and other plans, charitable 
organizations such as endowments and foun-

dations, Taft-Hartley funds, governmental 
entities, broker sponsored wrap programs and high net worth individuals. Founded in 1976, Atalanta Sosnoff is a 
private entity owned by active employees. The Firm is defined by our proprietary investment research, dedicated 
client service and high standards on corporate ethics. 

Atalanta Sosnoff, with over $7.5 billion under management, has been managing money for over 30 years 
with a significant presence in the Pacific Rim. Atalanta Sosnoff is proud to be a platinum sponsor for the 7th 
Annual Pacific Region Investment Conference. It is our chance to further the education of our loyal clients in the 
Western Pacific.

Citi, the leading global financial services company, has 
some 200 million customer accounts and does business in more 
than 100 countries, providing consumers, corporations, govern-
ments and institutions with a broad range of financial products and 
services, including consumer banking and credit, corporate and 

investment banking, securities brokerage, and wealth management. Major brand names under the trademark 
red arc include: Citibank, Citi Smith Barney, CitiFinancial and Primerica. Additional information may be found at 
www.citi.com.

Citi Smith Barney is a leading provider of wealth management services to individual investors, foundations, 
companies and institutions, offering a full suite of investment services, including asset allocation, private invest-
ments and lending services, hedge funds, stock and retirement plan services, cash and portfolio management, as 
well as philanthropic, education and estate planning. Additional information may be found at: www.smithbarney.
com.

Citi Smith Barney’s Consulting Group is an industry leader in investment management consulting ser-
vices, currently consulting to over $250 billion globally. Founded in 1973, the Consulting Group works with 
clients, both institutional and individual, to develop customized investment and asset allocation strategies. A 
hallmark of the Consulting Group’s services is its proprietary investment manager research process, enabling 
clients to make thoughtful and informed investment decisions. Additional information may be found at: www.
smithbarney.com/consultinggroup.

Asia Pacific Group of Citi Smith Barney’s Guam office provides institutions and high net worth individuals 
with customized economic, investment and asset allocation strategies based on their individual financial objec-
tives. The team is headed by Daniel A. Roland, CIMA, Senior Vice President – Wealth Management/Citi Smith 
Barney and Senior Institutional Consultant/Consulting Group. Dan has 30 years of experience in the institutional 
marketplace. Jason B. Miyashita, Financial Advisor/ Citi Smith Barney spearheads the team efforts in the individual 
high net worth marketplace. Maree Pelkey heads client service. Additional information may be found at: http://
fa.smithbarney.com/asiapacificgroup

Metropolitan West Capital Management LLC is an 
independent, SEC-registered investment management firm independent, SEC-registered investment management firm 
based in Newport Beach, Calif. The firm also has offices based in Newport Beach, Calif. The firm also has offices 
in Guam and Morris Plains, N.J. MetWest Capital manages in Guam and Morris Plains, N.J. MetWest Capital manages 

Value-oriented Equity, Balanced, International and Global portfolios for individual and institutional clients. Its team 
of senior investment professionals have been working together since 1992 to manage long-term portfolios for their 
base of United States and international clients. 

Franklin Templeton Institutional is a consolidated global institu-
tional sales, marketing and client service platform for the three main tional sales, marketing and client service platform for the three main 
investment subsidiaries of Franklin Resources Inc., a global investment investment subsidiaries of Franklin Resources Inc., a global investment 
management organization operates worldwide as Franklin Templeton management organization operates worldwide as Franklin Templeton 
Investments. The combination of the three main investment subsidiaries, Investments. The combination of the three main investment subsidiaries, 
Franklin, Templeton and Fiduciary Trust, with specialized expertise in their Franklin, Templeton and Fiduciary Trust, with specialized expertise in their 

respective styles and asset classes, enables Franklin Templeton Institutional to provide clients with a greater depth 
and breadth of investment solutions from a single source.  The Franklin Templeton Investments Group manages 
global investment portfolios for corporate and public pension funds, endowments and foundations, government 
organizations and financial institutions.  It also provides private client investment management services.  The 
Franklin Templeton Group has more than 50 offices worldwide in 30 countries and manages in excess of U.S. $412 
billion in client assets as of March 31, 2005.

At ASC Trust Corporation we treat your participants like they are our friends and 
family, because they are. Founded in Guam in 1990, ASC is the only locally owned and 
operated retirement plan management company in Micronesia. ASC was established 
with the simple philosophy that the individual participant in our plans comes first in 
everything we do. Over the past decade, that simple philosophy led ASC to create a 
wide selection of products and services. Today ASC is the leading provider of retirement 

plan management in our region servicing over plans for more than 1,000 organizations in 13 countries and 
tax jurisdictions. Sponsors who use ASC products turn to ASC for a one-stop option in helping them design, 
implement, communicate, administer, consult, and support their retirement plans. They value ASC’s professional 
software and web-based products for their comprehensive content and flexible functionality. Our goal is to 
revolutionize retirement plan investing in Micronesia by providing plan sponsors and participants with informa-
tion, ideas, and tools that help them make sense of the extraordinary range of financial products available 
today. ASC products and services are designed to help the plan sponsor and individual participants make better, 
more informed decisions.”

Over the past 35 years, First Hawaiian Bank has been 
a steadfast and proud member of the Pacific community. 
Opening its first branch outside of Hawaii in Dededo, Guam 
in 1970, First Hawaiian remains committed to continue to 

support the region’s economy. 
First Hawaiian Bank was founded in 1858 and is the oldest and largest financial institution 

in Hawaii. First Hawaiian has 56 branches throughout Hawaii, three in Guam and two in Saipan.  
First Hawaiian Bank provides commercial and consumer banking services, engages in equipment and 
vehicle leasing, and offers trust, investment and insurance products. 

First Hawaiian Bank is a subsidiary of BancWest Corporation, a regional financial services 
company with total assets of more than $52.5 billion as of June 30, 2005. BancWest is a subsidiary 
of BNP Paribas, a European leader in banking and financial services, with a significant and growing 
presence in the United States. 

Platinum Sponsors

Gold Sponsors

Continental Micronesia, a wholly owned subsidiary 
of Continental Airlines, is headquartered in Guam and oper-
ates a Pacific hub from the Antonio B. Won Pat International 

Airport, Guam. Continental Micronesia employs 1,500 professional men and women, and offers more than 260 
departures each week between 24 cities throughout the Pacific Rim, Micronesia, and Hawaii.

Celebrating 40 years in 2008, Continental Micronesia operates a safe, clean, reliable, and on-time 
operation every day, serving thousands of our friends and neighbors with a unique blend of island hospitality 
and the backing of the worlds fifth largest airline. No other airline in our region can make that claim.

Continental’s position as Micronesia’s hometown carrier is unlike any other airline in the Pacific. Our 
marketing and sales offices in the U.S., Guam, Japan, Hong Kong, and  Manila actively promote the region, 
helping national travel organizations bring visitors to our islands. Thanks to the marketing dollars of Conti-
nental Airlines, we successfully encourage vacationers from around the world to consider a memorable and 
enjoyable trip to the beautiful destinations of Micronesia.

As a subsidiary of Continental Airlines, our customers enjoy award-winning products and service, and 
benefit from the airline’s goal of operating the youngest jet fleet in the industry. We’ve invested nearly $1 
billion in our 13 next-generation Boeing 737 narrowbody and 767 widebody aircraft. Our investment reflects 
more than our dedication to flying jets with the latest avionics technology and passenger amenities like larger 
overhead bins and improved entertainment systems; it solidifies our steadfast commitment to provide only the 
best for our customers.

Continental Micronesia’s success is a product of the reliability and dedication of our employees in Guam, 
Micronesia, Japan, and throughout the Pacific. Whether at the Guam hub or our stations throughout the region, 
our 1,500 employees shine in all aspects of our operation – from flight operations to maintenance, airport 
services, cargo, ramp, reservations and more. Our teamwork reflects in the operational performance of the air-
line’s statistics of regularly beating all of the major national carriers when it comes to on-time performance.
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RCM is a global investment management company, which manages ap-
proximately $111.8 billion on behalf of clients located worldwide. 

Founded in 1970, RCM is at the forefront of organizations posi-
tioned to respond to the sophisticated investment needs of its clients 

by providing a comprehensive range of investment capabilities and products, integrated by global 
asset allocation expertise and a seamless global infrastructure of investment and client service 
professionals strategically positioned around the world. Its investment philosophy is that funda-
mental research is the foundation of value-added investing.

At JanusINTECH we believe there is more than one way to 
add value in investment markets. We therefore maintain two dis-

tinct, but complementary investment approaches: Janus’ fundamental approach applies intensive first-
hand research and bottom-up portfolio construction; and INTECH’s unique mathematical process draws 
on the inherent volatility of share prices to deliver risk-adjusted excess returns over the long term. The 
international business of Janus Capital Group was established in 1998 to offer U.S. and global specialist 
investment disciplines complementary to the portfolio holdings of non-U.S. investors. We work in close 
partnership with institutional and professional investors in their local markets delivering both funda-
mental and mathematical investment expertise. Janus has managed money since 1969 and investment 
management is still our only business. We are proud of our commitment to our core competency — apply-
ing intensive research, disciplined process and active management to help our clients achieve meaningful 
long-term returns on the assets they entrust to us.

Glimpses of Guam Inc. is Micronesia’s largest communication com-
pany, and was established in 1974. The company grew into two divisions 
in 1983. 

Glimpses Advertising is a full service advertising agency. Glimps-
es Advertising is a creative, innovative and focused group intent on providing superior product and 
service. Its prestigious clients in a variety of fields include GovGuam Federal Credit Union, Coca-
Cola, Shell, Subway, Foremost. 

Glimpses Publications include Guam Business, which analyzes industries and economies of 
the Pacific rim; and the Marianas Business Journal, a biweekly print and electronic journal with 
breaking news and data of interest to business communities of the region. Marine Drive Magazine 
and Beach Road Magazine are lifestyle publications and R&R Pacific serves the military market. 
The publications division also publishes a variety of specialty publications and has coordinated a 
number of events and symposiums, sometimes in coordination with Glimpses Advertising. Glimpses 
Publications is a sought-after sponsor for conferences and major events. 

Milliman is a firm of consultants and actuaries serv-
ing the full spectrum of business, governmental and finan-
cial organizations. With 41 offices around the globe, includ-
ing 32 in the United States, Milliman is one of the world’s 
largest actuarial consulting firms. Milliman is a founding 

member of Milliman Global, a global organization of consulting and actuarial firms. 
Founded in 1947, Milliman has developed a valued reputation for excellence and profes-

sionalism. It offers a full spectrum of actuarial services in the following areas: Employee Ben-
efits, Investment and Compensation Consulting Services; Health Consulting Services; Life and 
Financial Consulting Services; and Property/Casualty Consulting Services. 

Milliman has approximately 1,800 employees, including a consulting staff of over 850 
qualified consultants and actuaries. Milliman Global has over 3,000 employees worldwide. 

Louis G. Navellier, Chairman and Founder of Navellier & As-
sociates, Inc., began publishing his quantitative analysis on growth 
stocks in 1980. In 1987 he started managing private accounts for 
high-net-worth individuals, and shortly thereafter for public plans, 

Taft-Hartley plans, corporate pension funds, endowments, and foundations.
Since that time, Navellier & Associates has successfully guided thousands of investors by applying 

its disciplined, quantitative investment process to a broad range of equity products. Every day, investors 
hire Navellier to manage their assets in a private account, mutual fund, or alternative investment.

Navellier manages a variety of portfolios for institutional clients. For details, please go to our 
Institutional section of our web page at www.navellier.com. Navellier & Associates employs 49 full-time 
employees including 11 investment professionals. The firm’s home office is in Reno, Nev.

Payden & Rygel is one of the largest independent global 
investment managers in the United States, with more than $50 
billion in assets under management. Founded in 1983, the firm is 

a leader in the active management of fixed-income and equity portfolios for a diversified client base. 
Payden & Rygel advises corporations, foundations, endowments, pension plans, public funds and indi-
vidual investors on their overall investment strategies.

THE ESSENCE OF INDEPENDENCE: Investment management that is truly independent is increasingly 
rare in a world of pervasive corporate consolidation. The firm’s independent status eliminates the po-
tential for conflicts of interest. Fully owned by employees, Payden & Rygel is solely accountable to one 
interest — that of its clients.

TEAM APPROACH: Payden & Rygel believes in a team approach that utilizes the collective wisdom 
of a highly qualified, diverse group of professionals. The investment policy committee, comprised of the 
firm’s principals and most experienced professionals, oversees the investment process: strategic plan-
ning, sector allocation and portfolio risk management. Sector strategists and traders carry out policy 
decisions: sector strategists provide research, industry focus and security selection; traders deliver the 
most competitive price for each transaction. A dedicated client service advisor unites all of these ele-
ments. This experienced investment professional oversees the portfolio and attends to client needs. The 
client service advisor’s thorough understanding of each client’s specific objectives and tolerance for risk 
ensures compliance with portfolio guidelines.

CUSTOMIZATION: Payden & Rygel is process driven, not product driven.  In each of our client en-
gagements, we strive to create a customized portfolio that meets a multitude of needs, some of which 
may be investment related and some which may be related to reporting and operational needs.  We strive 
to deliver a “no surprises” portfolio which values transparency in the portfolio management process. 
Each client receives access to Juneau, the firm’s proprietary online system, for an in-depth summary of 
individual holdings on a real-time, secure basis.

Richmond Capital Management is an inde-
pendent fixed income only investment advisory 
firm. Founded in 1982, the firm serves public, cor-
porate and Taft-Hartley retirement funds as well as 
insurance companies, endowments and foundations 
throughout the United States and the Pacific region. 

It focuses on value using a disciplined process and team approach. 

Oppenheimer Capital is an inde-
pendently operated unit of Allianz Global 
Investors, the investment management arm 

of financial services provider Allianz S.E. 
Oppenheimer Capital is a multi-strategy investment manager with a presence in institutional 

and retail distribution channels. Founded in 1969, we adhere to a fundamental, research-driven invest-
ment approach across all strategies. We emphasize a bottom-up process, investing in securities that 
meet a given portfolio’s investment criteria. Known for the quality and intensity of our research effort, 
we seek to develop unique, proprietary insights about a company and then translate those insights into 
results. Based in New York, Oppenheimer Capital has over $26 billion in assets under management*. 
We provide investment management services directly to institutional investors, and to individuals 
through mutual funds offered through our affiliate Allianz Global Investors Distributors.

Bronze Sponsors

Silver Sponsors
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As the global arm of the Graduate School, it is the mission 
of the International Institute to facilitate the exchange of knowl-
edge and skills through a wide range of educational, exchange 

and observational study programs. The Institute works with international organizations and government 
agencies worldwide to promote professional learning and international cooperation and understanding.

Established in 1961, the Institute has provided professional training and educational services to 
more than 50,000 participants from over 120 countries. Learning programs are performance-based and 
designed to meet the often, complex development needs of government and international organizations.

Programs are built on a foundation of results-oriented curricula, extensive faculty and staff expertise, 
and partnerships with institutions around the world. Where English is not the preferred language of instruction, 
or where English proficiency of the participant group warrants instruction in another language, we provide facul-
ty or consultants fluent in the target language or experienced with simultaneous and consecutive interpretation. 
Languages we have used to deliver recent programs include Chinese, Russian, Arabic, French and Spanish.

Our services include:
    * Delivery of the full range of Graduate School curricula
    * Tailored and customized courses
    * Observational study programs
    * Educational exchange
    * Needs assessment, program design and development
   * Organizational development
    * Project management
We work with a variety of clients, including:
    * U.S. government agencies with international responsibilities
    * Multilateral organizations
    * Government agencies and organizations located abroad
    * Non-governmental organizations
Established in 1991, the Pacific Islands Training Initiative provides customized, results-ori-

ented professional and organizational development services that enable Pacific Island governments to 
strengthen performance and accountability in financial management and program delivery. PITI is a joint 
program of the United States Department of the Interior’s Office of Insular Affairs, and the Graduate 
School, USDA’s International Institute.

The goals of the PITI program are to assist insular governments to:
    * improve financial management systems and practices
    * strengthen organizational processes to increase effectiveness and program results
    * build leadership and management capacity to improve government program performance
    * enhance the capacity of human resources development organizations in planning, 
 delivering and evaluating public sector professional development programs
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7:00 AM 8:00 AM  Registration & Light Breakfast  

8:00 AM 8:30 AM  College Competition Presentation of Winners  
8:30 AM 8:45 AM Welcome Remarks  
	 Mr.	Abelardo	V.	Cortez,	President,	FINEX	

8:45 AM 9:45 AM  Session 1 - Emerging Investment Opportunities in Five Global Themes
	 Speaker:	Margaret	Ang,	Sales	Director
	 Janus	Capital	Asia	Limited			
 Strong economic growth rates appear to be leading to a convergence along the wealth spectrum, as exemplified by three of the four BRIC nations (Brazil, Russia, India 

and China) being included for the first time among with the top 10 fastest-growing populations of high-net-worth individuals. This convergence, which is marked by rapid 
advancements in emerging markets and overall wealth management expansion in developed economies, appears to be fueling growth for leading companies across many 
different industries. Escalating global demand for infrastructure, agriculture, lifestyle products, wealth management and commercial real estate – while not without risk 
– is creating compelling investment opportunities for investors.   

9:45 AM 10:00 AM  Networking Break  

10:00 AM 11:00 AM  Session 2 - Asian Equity Markets in a Global Context
	 Speaker:	Simon	Rudolph,	ACA
	 Executive	Vice	President,	Portfolio	Manager,	Templeton	Global	Equities,	Franklin	Templeton	Investments	(Asia)	Limited,	Hong	Kong
	 Simon Rudolph will present the case for Asian equity in a global context. In reviewing the market outlook for the Asian equity markets in his presentation, the pros and 

cons of investing in these markets will be analyzed in detail. 

11:00 AM 12:00 PM  Session 3 - Enhanced Global Custody/Securities Lending  
	 Speaker:	Thomas	R.	Benzmiller,	CFA
	 Senior	Vice	President,	Managing	Director	–	The	Northern	Trust	Company	of	Hong	Kong	Limited		
 This presentation will review the variety of services and capabilities leading global custodians offer clients with global investment programs.  In addition to the traditional 

safekeeping and record keeping roles, capabilities such as Cashflow Forecasting,  Risk Management, Foreign Exchange trading, Performance Attribution, Securities Lending 
and Asset Management are often required by global investors. Integrated delivery of these services to the global investor and the portfolio managers are critical if effective 
management of the entire program is to be achieved.  What enhancements to your investment program can be achieved by working with one of the leading global custodians? 

12:00 PM 1:30 PM  Featured Speaker Luncheon  
			 President,	CEO	&	Director,	The	Philippine	Stock	Exchange,	Inc.	
	 Mr.	Francisco	Ed.	Lim
	 The status of the Securities Lending Program in the Philippine Stock Exchange 	

1:30 PM 2:30 PM  Session 4 - Global Investment Performance Standards (GIPS®)
	 Speaker:	Louis	Boulanger,	CFA	-	Member	of	the	GIPS	Executive	Committee
	 Chair	of	the	Asia	Pacific	RIPS	Committee
	 Former	Chief	Executive,	Mercer	Investment	Consulting,	New	Zealand	
	 Louis Boulanger will present an update on the progress of GIPS around the world and in particular in the Asia Pacific Region.  Also discussed will be what APAFS, as a 

Sponsor of GIPS, as well as what APAFS’ fund sponsor members can and should consider doing to not only promote and encourage more investment firm compliance with 
GIPS in Micronesia, but also enhance their  reporting. 

2:30 PM 2:45 PM  Networking Refreshment Break  

2:45 PM 3:45 PM  Session 5 - Assessing and Establishing Internal Controls 
	 Speaker	-	Seftan	Boyars,	CPA
	 Former	Department	of	Education’s	Regional	Inspector	General	for	Audit	in	Regions	IX	and	X	Past	President	of	the	San	Francisco	chapter	

of	the	Association	of	Government	Accountants
	 Assessing and Establishing Internal Controls; this session will cover, internal control concepts, the five components of internal control, who is responsible for internal 

controls, the risk if internal controls are ineffective. 

3:45 PM 4:45 PM  Session 6 - Fiduciary Irresponsibility Foils Economic Development
	 Speaker:	E.	Steven	Potts,	President	
	 Professional	Services	International,		Inc.			
 If sound economic development is to occur, must it also be surrounded by sound government fiscal responsibility, or is economic opportunity a sufficient condition for 

commercial  business success? The speaker’s observations strongly indicate that fiduciary responsibility on the part of government is not only necessary, but indeed 
essential to successful commercial economic development.  

5:00 PM   End of Day 1  

6:00 PM 9:00 PM  Cocktail Reception	
	 Hosted by 
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7:30AM 8:30AM Light Breakfast

8:30AM 9:15AM Session 7 - PPA One Year Later – With Annual State of DC Plans in Micronesia Report
Speaker:	David	J.	John		
President	ASC	Trust	Company		

  After just a year on the books, the Pension Protection Act of 2006 (PPA) has changed life for defined contribution plans across the country and is having a  
major impact on how plans are being run in our region.

9:15AM 10:00AM	 Session 8 - The Case for Commodities
  Speaker:	Louis	Boulanger,	CFA
	 	 Founder	&	Director,	LB	Now	Limited
  The Case For Commodities - Louis Boulanger will discuss the role of commodities in a diversified investment portfolio.  Their potential diversification benefits 

will be considered, as well as their past performance and risk characteristics relative to other asset classes.  A number of innovative fully collateralized com-
modity investment solutions now available as passive investment vehicles will be compared, including the various benchmark indices behind them.

10:00AM 10:15AM Networking Refreshment Break  

10:15AM 11:15AM Session 9 - Capital Market Outlook for Global Equity Markets
	 Speaker:		Catherine	S.	Woodruff,	Ph.	D.,	CFA/CIC
	 Managing	Partner,	Davis	Hamilton	Jackson	&	Associates
  Catherine Woodruff will review the capital market outlook for global equity markets. Her presentation will look at a variety of macroeconomic factors, 

factors affecting the market in the current economic environment, and the implications for equity investing. 

11:15AM 12:15PM Session 10 - Capital Markets Outlook for Fixed Income Markets
  Payden	&	Rygel	 	 	
	 	 Speakers:	Michael	E.	Salvay,	Principal	and
	 	 William	H.	Mannon,	Jr.,	Senior	Vice	President
  The changing role of fixed income - how are plan sponsors using fixed income today - what benchmarks are relevant -what is more important, absolute or 

relative return?

12:15PM 1:45PM Featured Speaker Luncheon
  Asian	Development	Bank

1:45PM  Future of the Asia Pacific Association for Fiduciary Studies
  Closing Remarks  
  Speaker:	Gerard	A.	Cruz	
	 	 Chairman,	APAFS

PR
O

G
RA

M OTHER OPTIONS

1 2 3 1

2

3

Additional: One-way drop off to Ayala Malls - U.S.$4.00 net

Now on it’s 7th 
year of celebration 

in Manila, Oktober-
fest 2007, unfolds at the 
NBC Tent Global City. The 
12-piece brass band from 
Munich heats up the cel-
ebrations for two nights of 
non-stop fun and dancing.

Martinis, the stylish 
metro’s modern-

day smoking jazz 
bar offers more than 

a “license to chill” with its 
casual setting designed for 
today’s busy lifestyles.

Nourish your body 
and soul with our 

lavish menu of body 
treatments and massages 
amidst our Thai-themed 
oasis of tranquility.

6 FRIDAY, OCTOBER 19, 2007



Margaret Ang is Sales Director, Asia Pacific for Janus Capital Asia Ltd. ex-Japan responsible for institutional business development and consultant relations. She has 
more than 20 years of sales and business development experience in the fund management industry.  Margaret joins Janus Capital Asia from UOB (United Overseas Bank) Asset 
Management Ltd. in Singapore as Senior Director, Head of Institutional Sales where she looked after institutional business development in Singapore. With wide range of 
product knowledge and investment expertise, she has taken on senior roles in other foreign financial institutions before UOB such as Director, Business Development & Re-
gional Research Analyst for Batterymarch Financial Management and Deputy General Manager for Daiwa Securities Hong Kong Ltd.  Prior to that, she served as Group Treasury 
Manager of Sembawang Holdings Pte Ltd., a Singapore government-owned ship repair and marine conglomerate. 

Thomas R. Benzmiller, CFA, is a Senior Vice President and Managing Director of Northern Trust’s office in Hong Kong.  In this capacity, he is responsible for formula-
tion and execution of new business strategy, service delivery and general management of the Hong Kong office; serving key institutional clients in Hong Kong and several 
other regional locales.  He also leads the effort to expand Northern Trust’s investment management business in Asia.

Prior to his current position, Benzmiller was based in Chicago within Northern Trust Global Investments Institutional Group, where he led the Large Corporate 
Segment.  He has previous experience in a variety of corporate treasury and finance roles.  Immediately prior to joining Northern Trust in 2001, Benzmiller was the Chief 
Investment Officer for Honda of America Manufacturing Co., Inc.

He is a CFA charterholder and holds NASD Series 7, 24 and 63 licenses.  He is also licensed as a Responsible Officer with the Hong Kong Securities and Futures Com-
mission.  Benzmiller holds both BBA and MBA degrees from the University of Wisconsin - Madison.  

Louis Boulanger, CFA, worked for global consulting firm Mercer for 20 years, including as Chief Executive of New Zealand operations.  He left Mercer in April 2004.  Since 
his departure from Mercer, Boulanger has been developing his private practice, providing authentic investment advice to private clients and speaking regularly at international 
conferences, principally in Asia Pacific. As Head of Mercer Investment Consulting in New Zealand he advised private and public sector clients on the management of assets and 
liabilities.  In his final assignment at Mercer, he managed a team of 20 people from around the world who advised the Board of Guardians of the New Zealand Superannuation 
Fund (projected to reach $100 billion or 40% of GDP by 2023) on the initial strategic asset allocation and portfolio construction of the new Fund. 

Prior to coming to New Zealand, Boulanger worked for another major consulting firm in Montreal, Canada. He holds a Bachelors of Science from Laval University in Que-
bec and is also an Actuary (a Fellow of both the Canadian Institute of Actuaries and the New Zealand Society of Actuaries). Boulanger has participated actively in the ongoing 
development of Global Investment Performance Standards (GIPS®), for over ten years.  He is a member of the GIPS Executive Committee (EC) of CFA Institute’s CFA Centre for 
Financial Market Integrity, as Chair of the Regional Investment Performance Subcommittee (RIPS) of the EC for Asia Pacific. 

Until his retirement in October 1996 Seftan Boyers was the Department of Education’s Regional Inspector General for Audit in Regions IX and X for 16 years. He is a member 
of the California CPA Society and a former chair of his chapter’s combined committee on Accounting Principles, Auditing Standards and Government Accounting and Auditing. He 
served on the Qualifications Committee of the California State Board of Accountancy for three years. 

He is a CPA, a Certified Government Financial Manager, a Certified Fraud Specialist and a Certified Internal Auditor. He is a past Chair of the Western Intergovernmental 
Audit Forum, a past President of the San Francisco Chapter of the Association of Government Accountants. He received the AGA’s National Education and Training Award for 1998, 
and is the primary author of the AGA’s study guide for Course 3 of the Certified Government Financial Manager: Government Financial Management and Control.

Abelardo V. Cortez is Director for trust & investments with ATR KimEng Capital Partners, Inc. The company’s primary business is investment banking, with strong 
focus on corporate finance, fixed income, and trust services. Its subsidiaries are highly engaged in securities brokerage, insurance, mutual fund, money broking and real 
estate. Cortez has spent more than 25 years in the local and international banking business, concentrating on treasury, trust and private banking side of the business. He 
was formerly with Bank of the Philippine Islands as head of the Private Banking Division, and formerly Chief Executive Officer and managing director of BPI International 
Finance Ltd. (Hong Kong). Prior to that, he set up the bank’s first financial institutions department within the BPI Treasury Group, having begun his banking career with 
RCBC, rising there to head of its money market department in the bank’s treasury division.  

 Cortez holds a Bachelor of Arts degree from San Beda College, and finished his Bachelor of Law degree from San Beda Law. He  is a member of the Integrated 
Bar of the Philippines and has been a frequent speaker in various seminars on subjects like trust, treasury, investment management and financial planning. He holds 
directorship in several insurance and mutual fund companies and writes a regular financial column, “Out of the Box,” for Prime Asia and  “The Financial Executives” for 
BusinessWorld.

Gerard A. Cruz is Chairman of the Board of Governors of the Asia Pacific Association of Fiduciary Studies.  In addition, he serves as Treasurer and a senior member 
of the Board of Trustees to the Government of Guam State Retirement Fund.  In his capacity, Cruz has held the positions of Vice Chairman of the Board, Chairman of the 
Investment Committee, Audit Committee and Government Committee. 

He is also President and CEO of Community First Guam FCU, a full service financial institution.  Cruz has more than 17 years of experience in the industry, starting 
his career as a credit analyst in commercial lending before moving up the ranks to several executive positions including Vice President/CFO, and Executive Vice President, 
prior to his appointment as President and CEO.    

He has provided a number of financial related seminars throughout the region and has presented lectures to the Professional MBA class at the University of Guam.  
He has spoke on the topic of “The Use of Specialist Managers” during the 2006 Asian Investment Summit held in Hong Kong and was again invited to speak during the 2007 
Asian Investment Summit.  He is a past member of the Finance Committee of the Guam Visitors Bureau, a current trustee of the Guam Community College Foundation Board 
and a member of the Rotary Club of Tumon Bay Guam.    

Cruz received a BA in Economics and an MBA in Finance from the University of San Francisco, and has attended the Pacific Coast Banking School at the University of 
Washington, Seattle, Wash.
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Atty. Francis Ed. Lim is President of the Philippine Stock Exchange, President and Chief Executive Officer of Securities Clearing Corporation of the Philippines, 
Chairman of the Philippine Stock Exchange Foundation Inc., and Capital Market Development Center Inc. He is Director of the Philippine Dealing System Holdings Corpora-
tion, and a Trustee of Securities Investors Protection Fund. He is a Member of the Capital Market Development Council and Financial Executive of the Philippines. 

Lim is Professor of the College of Law of the Ateneo de Manila University and the Graduate School of Law of San Beda College and Professional Lecturer at the Philippine 
Judicial Academy. He is Chairman of the Technical Work Group on the Revision of the Investment Company Act of the Senate of the Republic of the Philippines. Lim has held 
several leadership posts prior to his role at PSE. He was a Senior Partner and then Co-Managing Partner of Angara Abello conception Regala and Cruz Law Offices. 

He graduated with a Bachelor of Philosophy and a Bachelor of Arts from the University of Santo Tomas. He completed his Bachelor of Laws degree from the Ateneo 
de Manila University and his Master of Laws degree from the University of Pennsylvania, in Philadelphia, Penn. 

Simon Rudolph is the Executive Vice President and Portfolio Manager for Templeton Global Equities at Franklin Templeton Investments (Asia) Ltd. in Hong Kong. He 
joined the Templeton organization in 1997 as a portfolio manager and research analyst. He has global research responsibility for the property sector and also has country 
research coverage of India and Japan. Previously Rudolph researched global shipping, as well as the Food, Personal Care and Household Products sector and had joint coverage 
of the small cap consumer goods industries. He manages global, international and Asia Pacific mandates, as well as specific country portfolios.

Rudolph has been a security analyst since 1986. Prior to joining Templeton, he was an Executive Director with Morgan Staley and was responsible for the analysis of 
continental European insurance companies.

Rudolph holds a BA degree in Economic History from Durham University in England. He is a Chartered Accountant and a member of the Institute of Chartered Accountants 
of England and Wales.

William H. Mannon Jr. is a senior vice president and senior portfolio manager at Payden & Rygel, responsible for domestic and global investment portfolios. Mannon 
brings more than 20 years of professional experience in investment management, financial services and financial reporting systems. 

Prior to joining Payden & Rygel, Mannon was a vice president with Union Bank of California, where he oversaw asset liability management in the bank’s treasury department. His 
responsibilities included interest rate risk measurement and management, bank and bank-holding company funding, money market trading activities, derivative trading and hedging 
(swaps and futures) and co-management of the bank’s investment portfolio. He was also the treasury department’s reporting member to the bank’s Asset Liability Committee.

Mannon served as a managing director of InvestTech Systems Consulting, Inc., a LosAngeles-based consulting firm which specializes in assisting large buy-side 
investment firms with their investment systems.

He earned a BA in history from Stanford University, and holds The National Association of Securities Dealers series 6 and 63 licenses.

E. Steven Potts is President of Professional Services International, Inc., an international consulting firm providing business strategy for international and U.S. 
markets; financial management services and training, and advanced technology applications for both government and industry.  His experience includes 20 years of con-
sulting to the highest levels of industry and government. Potts writes, teaches, and lectures on federal strategy and finance, and is a Certified Defense Financial Manager. 
Prior experience includes work with Price Waterhouse & Co. and service as Vice President responsible for eastern US operations for a major international consulting firm, 
Assistant to the Secretary of Energy of the United States, and Deputy Director of Intelligence Policy for the Secretary of Defense, During his military service, Potts served 
as a naval flight officer, and in the Pentagon as a policy advisor to the Director of Naval Intelligence.  He is a Captain, U.S. Navy Reserve, and holds a Bachelor of Science 
in Engineering from the U.S. Naval Academy, a Master’s of Science from University of Southern California and an AMP from Harvard Business School.

Michael E. Salvay, CFA,isa principal and a senior portfolio manager at Payden & Rygel. He is the senior portfolio manager on a number of major accounts including public 
clients as well as corporate and endowment clients. As a senior strategist he works closely with the strategy groups such as mortgages, municipals, high-yield and corporate 
bonds. A frequent speaker on many aspects of the fixed-income market place both in the U.S. and internationally, Salvay has authored several articles on bond strategies.

Prior to joining Payden & Rygel, Salvay was a senior portfolio manager at Dewey Square Investors in Boston, where he specialized in mortgage-backed securities 
and duration immunization strategies.

Salvay holds the Chartered Financial Analyst designation, and is a member of the CFA Institute. He earned an MBA from the Amos Tuck School at Dartmouth College 
and a BA in Economics from the University of California, San Diego. 

Catherine Woodruff is the Managing Partner and Director of Equity Investments for Davis Hamilton Jackson & Associates. She previously was Finance 
Professor at the University of Houston, and formerly Assistant Vice President and Senior Portfolio Manager for Citicorp Investment Management Inc., and As-
sistant Vice President and Trust Investment Officer with Texas Commerce Bank. Woodruff is a Chartered Financial Analyst and a Chartered Investment Counselor. 
She is a member of the CFA Institute and the Houston Society of Financial Analysts. She is a former member of the Board of Trustees for the Texas Growth Fund 
where she served as Treasurer. Woodruff holds a Bachelor of Arts and Master of Science in Economics from Louisiana State University and a PhD in Finance from 
the University of Texas at Austin. 
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David J. John is president of ASC Trust Corporation. He was educated at the University of Saint Thomas in St. Paul Minnesota. John has 17 years experience working 

with qualified retirement plans. Ten of these years have come in Micronesia, where he was one of the original members of the ASC staff. Additionally, John is an active board 
member of the Rotary Club of Guam, the Employers Council and is a founding member of the Committee to Get Guam Working, a political action committee on the island. 
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ACCOMMODATIONS:

Option 1:  Best Western Astor Hotel - 
Corporate Rates valid from August-December 2007:

ROOM TYPE  CORPORATE RATE

Deluxe U.S. $63.29 net

Studio Suite U.S. $84.36 net

Executive Suite U.S. $150.25 net 

Extra Person U.S. $26.36 net

Option 2: Jupiter Arms - 5 minutes walk to the Mandarin Oriental and 
within the restaurant/entertainment/bistro row in the area.  

Standard Suites U.S. $62.95 net

Deluxe Suites         U.S. $76.09 net

Family Suites         U.S. $97.04 net
 

All rooms include breakfast, cable tv, internet connection wireless at the 
restaurant. Individual aircon, hot & cold shower,  Laundry Services,  Mas-
sage services, IDD/NDD Services.

Email:	marthag@mohg.com
Tel:	(632)	750-8888	local	2211

Room	Type	Rate	for	Single	or	Double
Superior	Deluxe	U.S.	$120++
Business	U.S.	$130++

Above	rate	is	inclusive	of	International	buffet	breakfast	and	is	subject	to	10%	
service	charge	and	prevailing	government	tax,	currently	at	12%	VAT	and	0.6%	
municipal	tax,	per	government	directives.	
Information	needed	for	room	reservation:	
•	Complete	name	of	guest
•	Check-in/out	date	with	flight	details
•	Telephone	number	and	email	address
•	Specify	if	airport	transfers	are	required	
•	Credit	card	details	(card	number/expiry	date)

Please	note	that	we	need	details	(all	six	points	mentioned	above)	in	order	to	
complete	the	booking.	Bookings	are	not	guaranteed	unless	credit	card	details	
are	given.	For	cancellations:	all	room	reservations	done	before	Sept.	15	may	
be	cancelled	on	or	before	the	21st	of	the	same	month	to	avoid	one-night	pen-
alty.	Cancellation	shall	be	made	via	email.	For	booking	confirmation	you	shall	
be	notified	through	email	as	soon	as	you	give	all	information	needed.

Room	reservation	to	be	placed	on	Sept.	16	onward	shall	be	coursed	through	
momnl-reservations@mohg.com	or	through	750-8888	local	2303-2306.

Rate	of	Airport	transfers	per	way
Mercedes	Benz	U.S.	$48	net	Toyota	Camry	U.S.	$38	net

9

Additional Hotel Options

Reservations: Mandarin Oriental Hotel, 
Manila, Philippines

For	reservations	call:	(632)	750-7500	(alternate)	0906-3063129.

For	reservations	visit:	http://www.jupiterarms.com/index.html;	call	(632)	890.5044	to	
50;	or	fax	(632)	890.5019.
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P.O. Box 26841
GMF, GU 96921

OCTOBER 18-19, 2007
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4 WAYS TO REGISTER!
• CALL: 1-671-649-0883 • FAX: 1-671-649-8883

• EMAIL: admin@apafs.org

MAIL:  P.O.  Box 3191 Hagåtña, Guam 96932

O CTOBER

18 - 19, 2007
Mandarin Oriental Hotel, 

Manila, Philippines

www.apafs.org | admin@apafs.org

REGISTRATION INFORMATION:

Name of Company/ Organization:             

Address:                                       

Phone:       Fax:          Email:        

Registrant Name:          

Title:          

Register by September 30, 2007!

The o�cial air carrier for the 7th Annual 
Paci�c Region Investment Conference.

For special airfare rates, US Passengers please call 
Continental Meeting Works at 800-468-7022 and 
give the following reference code in order to 
make booking and purchase ticket: CDEVEQ.
 
Micronesian region participants please call your 
local Continental Airlines office and reference 
code: GC724.

HOTEL RESERVATION
MANDARIN ORIENTAL
MANILA, PHILIPPINES
 
EMAIL:  marthag@mohg.com
Tel:  (632) 750 8888 local 2211
 
Room Type                Rate for single or double
Superior or Deluxe U.S. $120++
Business U.S.$130++
 
Above rate is inclusive of International buffet breakfast 
and is subject to 10% service charge and prevailing 
government tax, currently at 12% VAT and 0.6% 
municipal tax, per government directives.
 
Information needed for room reservation:
* Complete name of guest
* Check-in/out date with flight details
* Telephone number and email address
* Specify if airport transfers are required
* Credit card details (card number/expiry date)
* Other requirements
 
Please note that we need complete details (all six 
points mentioned above) in order to complete the 
booking. Bookings are not guaranteed unless credit 
card details are given. For cancellations: all room 
reservations done before September 15 may be 
cancelled on or before the 21st of the same month to 
avoid one night penalty.  Cancellation shall be made via 
email. For booking confirmation, you shall be be 
notified through email soon as you give all information 
needed.

Room Reservation to be placed on September 16 
onwards shall be coursed through momnl-
reservations@mohg.com or through 750 8888 local 
2303-2306

Rate of Airport Transfers per way
 Mercedes Benz  U.S. $48 net  
Toyota Camry   U.S.$38 net

For those interested  in golf, log onto 
ManilaGolfShuttle.com 
and plan your schedule 
in advance!

FINANCIAL EXECUTIVES INSTITUTE
OF THE PHILIPPINES (FINEX)

In  assoc iat ion  with &

REGISTRATION INFORMATION

___ Yes! Please register me for the 7th Annual Pacific Region Investment Conference. 

FEES:  ___ Registration Fee $150 U.S. $/person.   Total Fees $_________

 ___ Team Registration Fee ___# of participants at $100/pers (For 2 or more participants)        

REGISTRATION FEES FOR PHILIPPINE DELEGATES
FEES:  ___ Registration Fee P 2,500 /person.   Total Fees P_________
 ___ Late Registration Fee  P 5,000/person.        

CFA PHILIPPINES

Bronze Sponsors:



VIP Tour To The Philippines Stock Exchange
and Central Bank of the Philippines

 The Asia Pacific Association for Fiduciary Studies (APAFS) has accepted invitations for 
Wednesday, October 17 for a VIP delegation to visit the Philippines Stock Exchange and the 
Central Bank of the Philippines.
 The visit is taking place the day before the Pacific Region Investment Conference on October 18 and 
19, which the Association is hosting at the Mandarin Oriental Hotel in Manila. 
APAFS is honored that its representatives have been invited to ring the Opening Bell for the beginning 
of business at the PSE. 
 Additionally, members will be allowed onto the Trading Floor. A group representing the association 
will be invited to the VIP podium. 
 The APAFS Tour on October 17 promises to be a unique one. Transportation will be departing from the 
Mandarin Oriental at 8:30 a.m. (to arrive at the Stock Exchange by 9.00 a.m.), with the ringing of the bell 
at 9:15 am. Also, a representative from the association will be given 2-3 minutes to address the Exchange. 
 In addition to visiting the PSE, members have been invited to visit the Central Bank of the 
Philippines – its famous Money Museum. 
 Photos will be taken with Philippines Stock Exchange and Philippines Central Bank senior dignitaries. 
 The Philippine Stock Exchange has a total of 241 companies listed, in six sectors – Financials, 
Industrial, Holding Firms, Property, Services and Mining. 
 The Bangko Sentral ng Pilipinas provides policy directions in the areas of money, banking and credit, 
and has the exclusive power to issue the national currency, issuing notes and coins. The BSP determines 
the exchange rate policy of the Philippines.

For those that are interested, we are limited to the number of attendees that can be accommodated on this tour 
so we will take reservations on a first come, first serve basis. You are strongly urged to submit names 
immediately if you are interested, as we expect the slots to fill up fast. Please submit the following information 
via email to admin@apafs.org or dir_agency@glimpsesofguam.com attention Kristine Lujan. We will need all 
participants’ full names, company name, official titles and contact information (address, phone, fax, email).

All attendees will be required to show picture identification to enter both venues.

Air-conditioned transport for the APAFS Tour will be provided. 




