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The mission of the Financial Planning Association o f Central California is to 
serve the needs of its members and the public by ad vancing the financial 
planning profession in accordance with the highest ethical standards.  
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Besides keeping current with Chapter activities, yo u will 

find some great financial planning resources. 
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 Extraordinary times can bring out the best in people.  These are 
certainly extraordinary times.  Without a doubt we, as well as our clients, 
are feeling the effects of the global financial meltdown.  But it is not all 
bad news.  Bittersweet though it may be, it is the nature of our business 
that we are most needed when the world around us appears to be the 
bleakest.  Surveys taken among financial planners since last October’s 
market debacle suggest that few clients are leaving.  This says a lot 
about our profession. 
 
 I don’t mean to minimize today’s financial fears and losses, only 
to remind you that you must help your clients through these dark days.  
By doing so it will ensure that your clients will stay with you and your 
value to them will only become more prized in the months and years 
ahead.  You must say focused on your needs and the needs of your 
clients.  I know it is easy for the mind to wander and to want to work on 
things that are “easy” rather then those things that need to be done, but 
may have a slightly higher stress level attached.  In short, stay focused 
and don’t loose sight of your primary objectives. 
 

One of the problems I see in the current crisis is the fact that we 
really don’t know when it will end.  All of us have a certain amount of 
“staying power” but it is not infinite.  Unfortunately many of the damaging 
trends we saw in 2008 are likely to continue in the near term.  
Investments that were in high demand as recently as the middle of 2008, 
have since lost half of their value.  Large financial institutions will be 
under pressure to reduce their holdings in mortgage-related securities, 
many of which are difficult to trade. 

 
It is vital for all of us to communicate with one another, no man is 

an island.  Your affiliation with the FPA is an important one.  There are 
many valuable resources available on the FPA website.  Our local 
meetings give you the opportunity to talk with your peers to find out what 
they think about the current situation and what is working for them. 

 
I look forward to seeing all of you for the FPA Ethics meeting on 

May 14th.  Take advantage of the meeting, share ideas and thoughts 
with each other.  We are all in this together. 
 
 
Stan Dorrance, MBA, CFP® 
President, 2009 
FPA of Central California 
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Market Collapse Slashes Balances, Matching of 401(k )’s 
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Members of your FPA chapter recently taught some basic money 
management and financial skills to a most worthy group of recently 
discharged military veterans. 
 
This group of 30 veterans had been in training 8 hours a day, 5 days 
a week for 7 weeks in preparation for job opportunities with PG&E.  
Most of those 7 weeks had been given over to technical needs for job 
skills if hired by PG&E. 
 
Our teaching component was in their 8th and final week, just before 
their graduation and their taking of a comprehensive exam.  
Graduates must pass that exam to be considered for hiring by PG&E. 
 
Our 4 hour session was aimed at financial skills they can benefit from 
as they transition to a “work-a-day” world.  We opened with topics 
such as credit card management, emergency funds, insurance and 
more.  We concluded with discussion about inflation, compounding, 
types of investments, smart investment concepts, the PG&E 401(k) 
plan and how to begin investing. 
 
It was really good to spend time with this group; they were enthused, 
interested, cohesive, asked questions and were clearly excited about 
their long term job opportunities.  Everything went very smoothly with 
the exception of a short break when the fire alarm accidentally went 
off. 
 
FPA participants were Sheila Cary, Stan Dorrance and Bill 
Thompson.  Feedback from the group helped us feel we’d made an 
important contribution to some worthy young people. 
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From William M. Thompson, CFP ® 

Pro Bono Director  
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FPA- PAC: Your Voice in Washington D.C. 
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Representing financial planners and the issues 
affecting your practice in Washington, D.C. is a 
primary objective of the Financial Planning 
Association (FPA®). To enhance our efforts, 
FPA-PAC* was created as the federally 
registered political action committee of FPA. 
FPA-PAC is the only political action committee 
on Capitol Hill representing the interests of the 
financial planning profession. Its mission is to 
support candidates for the United States Senate 
and House of Representatives, primarily 
incumbents and regardless of political party, 
who have demonstrated previous support of 
issues FPA believes critical to advance the 
profession, or who could be supportive in the 
future. 
 
 
Securities Issues  
Wall Street Calls for “Universal Standard of 
Care” for Financial Professionals. The 
Securities Industry and Financial Markets 
Association (SIFMA) has called for “universal” 
standards that “could provide a uniform code of 
conduct applicable to all financial professionals.” 
The proposal met with immediate criticism for 
retreating from the fiduciary standards that 
govern the relationship between investment 
advisers and their clients. SIFMA president and 
CEO Tim Ryan proposed the standard in 
testimony before the Senate Banking Committee 
on March 10, saying the standards would not 
include “legalistic terms” like “fiduciary duty” or 
“suitability,” which he claimed confuse the 
public. Rather, the standards would set forth 
“fundamental principles of fair dealing that 
individual investors can expect from all of their 
financial services provider.” FPA has expressed 
skepticism about the proposal for its failure to 
clearly express a fiduciary standard applicable 
to all professionals providing financial advice.  
 
 
Federal Tax Issues  
Baucus Introduces Permanent AMT Fix & 
Middle-class Tax Relief. Senate Finance 
Chairman Max Baucus (D-Mont.) introduced 
legislation (S. 722) that would permanently 
extend most of the tax rate reductions enacted 
in 2001 and 2003, while letting tax rates for the 
top two tax brackets revert to 36 and 39.6 
percent.  

All of the tax cuts of the Bush Administration 
are set to expire at the end of 2010.  Like 
the Obama administration proposal, the 
legislation would retain the current 15 
percent capital gains and dividend rates for 
taxpayers for taxpayers in the lower tax 
brackets, but impose a 20 percent rate for 
the upper two brackets. The bill would 
permanently “patch” the alternative minimum 
tax (AMT) by indexing the AMT exemption 
amount for inflation. The bill would also 
freeze the estate tax top rate at 45 percent, 
permanently set the exemption at $3.5 
million, and index that amount for inflation. 
However, ranking member Charles Grassley 
(R-Iowa) has indicated that he believes that 
a more generous deal may be achievable. 
The Senate Finance Committee is expected 
to consider estate tax legislation sometime 
this summer. 
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A week before the G-20 summit intended to map a common approach to financial regulatory 
reforms, Treasury Secretary Tim Geithner shed light on the Obama administration’s approach in 
testimony before the House Financial Services Committee. Among other things, the 
administration’s plan calls for a charging a single regulator with responsibility for systemic 
stability; more conservative capital requirements; and a “resolution mechanism that gives the 
government tools to protect the financial system and the broader economy from the potential 
failure of large complex financial institutions.” Geithner committed to outline proposals in the 
areas of consumer protection and for reform of regulatory oversight “over the next few weeks.”�
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In a March 3 message, the Financial Planning Coalition – FPA, NAPFA and CFP Board – 
updated members on the coalition�s recent activity on financial services regulatory reform. The 
coalition has held numerous meetings with key policymakers in Congress and at the SEC, 
including Chairman Schapiro, framing the need for competency and ethical standards for the 
financial planning profession in any legislation that comes out of Congress. The coalition has also 
reached out to potential supporters among consumer groups, regulators and the advisory 
community.%��
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In the wake of the widely publicized Ponzi schemes, the SEC plans to begin directly contacting 
clients whose assets are managed by advisers. According to reports, the SEC outlined its plan in 
a letter to several trade associations in early March. Advisers, though, are concerned that clients 
will interpret an SEC request as indicative of some wrongdoing, though the SEC has indicated 
that examiners will clarify in each inspection that the request is not an indication of any violation 
of law. The move follows a recent SEC sweep of firms focused on custodial practices and 
controls.  
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Do you use LinkedIn or another social networking site for your business? FPA recommends that 
registered investment advisers review the potential for a violation of SEC and state securities 
rules prohibiting client testimonials published by advisers. According to some published reports, 
some advisers have removed the “recommendations” link from their LinkedIn.com site, though 
the SEC is not known to have taken any action yet, or provided guidance in this area. “Financial 
planners would be wise to consider how rules on advertising and client communications might be 
implicated by their social networking,” says Duane Thompson, Managing Director of FPA’s 
advocacy office in Washington, DC. 
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This conference of the financial planning community is a one-stop-shop that provides high-quality, 
unbiased education. From technical nuts-and-bolts, to back-office compliance-focused issues, to 
client communication, to investment strategies, this event offers the opportunity for professional 
development, regardless of career level or career path. 
 
For more information,. Please visit: 
http://www.fpaannualconference.org/ 
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Financial Planning WeekÓ, October 5-11, 2009 brings together those who provide, support and 
benefit from professional financial planning.  During this week, FPA strives to build public 
awareness of the financial planning process, enabling individuals to make prudent financial 
decisions to achieve their life goals and dreams. 
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John Longstaff, CFP Ethics in a Box Facilitator Extraordinaire  will entertain us and remind us 
of rules to keep our heads high and reputations sterling:  Don’t be a Bernie Madoff and make off 
with other people’s money.  Avoid sneaking across national borders especially with weapons or 
new creative Ponzi schemes.  Don’t fly in your private jet to beg Congress for a bailout. 

And more… 
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William Lyles is a recognized leader in the building industry, having served in top roles in many 
national, state, and local organizations.  
 
He serves on the Board of Directors for the National Association of General Contractors and the 
California State Chamber of Commerce. Lyles has also served on the Board of the Fresno 
Economic Development Corporation and as a member of the Board of Governors for the 
California State University, Fresno Foundation. 
 
Lyles has been very active in community service, serving as president of the Board of Directors 
for Valley Public Television, Fresno Regional Foundation, Fresno Chamber of Commerce, Rotary 
Playland, East Fresno Rotary, and the Fresno Metropolitan Museum. He has also served on the 
Board of Directors for the Private Industry Council, the Fresno Philharmonic Association, the 
Purdue Alumni Association, and the Fresno Opera Association. 
 

!*+�/����5�+���	�����/�&�



 

�����
�+����	�����/���������+����	������� ����
2009 

Class Dates to be Determined 
The Department of Finance and Business Law of the Craig School of Business at California State 
University, Fresno will offer a Certificate Program in Financial Planning that fulfills the educational 
component of the CFP® certification. The Program consists of six courses with each course 
taught within a 4-week term, meeting 3 hours on Friday evening (6 p.m.-9 p.m.) and 7 hours on 
Saturday (9 a.m.-12 p.m. and 1 p.m.-5 p.m.) each week, totaling 40 hours per course. Candidates 
who complete the six courses in the sequence, who receive at least “C” from each course, and 
who maintain an overall GPA higher than 2.5 will complete the Program in eight months. 

 

Course 
Number 

 Title  FPCE Units 

FP 101  ���,���+��	����������'��/*��6���%���
����  3 
FP 102  Income Tax Planning  3 
FP 103  Investment Planning  3 
FP 104  Estate Planning  3 
FP 105  Retirement Planning  3 
FP 106  Personal Financial Planning  3 

              18 
Certificate Program Fees: 
Course fee: $450 per course  (excluding the required textbook) 
Seat limit:  15  
 
Payment schedule: 
Course fees, payable to “CSUF Foundation ,” must be paid one week prior to the 
start of each course. 
 
For more program information, please contact: 

Ms. Karen Linville Dr. K.C. Chen , CFA, Department Chair 

(559) 278-2341 (559) 278-5646 

karenl@csufresno.edu kchen@csufresno.edu 

Peters Building #285, Department of Finance and Business Law, CSUF, Fresno, CA 93740 

 

Certified Financial Planner Board of Standards Inc. owns the marks CFP®, CERTIFIED FINANCIAL PLANNER™, and CFP 

(with flame logo)®, which it awards to individuals who successfully complete initial and ongoing certification requirements. 

 
California State University, Fresno (CSUF) does not certify individuals to use the CFP® CERTIFIED FINANCIAL PLANNER™, 

and  certification marks. CFP certification is solely granted by Certified Financial Planner Board of Standards Inc. to 
those persons who, in addition to completing an educational requirement such as this CFP Board-Registered Program, 
have met ethics, experience and examination requirements. 
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Department of Finance and Business Law 
Craig School of Business 

California State University, Fresno 
Peters Building #285, 5245 N. Backer Avenue 

Fresno, CA 93740-8001 
(559) 278-2341 
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Name:  

Last 4 digits of 
SS#: 

 

Address:  

  

Phone (H): (           ) 

Phone (O): (           ) 

Phone (C): (           ) 

e-mail:  

Current job title:  

Employer:  

Highest degree 
earned and year: 

 

# of FP courses 
you plan to take: 
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