
Dear SASF Members,
Welcome to the þrst issue 

of our redesigned SASF 
quarterly newsletter!  As the 
new President of the Security 
Analysts of San Francisco, I 
take great pride in reporting 
that the Society is now stronger 
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than ever.  We have just wrapped up a highly 
successful þscal year and the Board of Directors 
and I are excited to maintain this momentum 
going forward into ô05/õ06.  We continue to 
be regarded as a òmodeló local society by 
CFA Institute globally, based on our innovative 
approach and strong Board involvement.  

Membership continues to grow, as the 
SASF is ranked as the 5th largest society in 
North America and 7th largest globally with 
over 2,400 members.  The breadth of the 
member base has widened considerably as 
well, encompassing not only analysts and 
portfolio managers, but other investment and 
accounting related professions as well.  

The Board strives to continuously add value 
through its variety of programming, career 
resource and public awareness efforts.  All 
programming areas are thriving.  In fact, during 
2004/2005, SASF held a record of approximately 
75 high quality Professional Development, 
Corporate, Continuing Education, Webcast 
and social programs all geared to fulþll our 
mission statement while appealing to the 
broad interests of the membership base.  In 
recent years, the Boardõs effort to increase 
joint programming events with other peer 
professional organizations in the Bay Area has 
been a success, allowing more opportunities for 
member involvement and networking.  

This past year, we have achieved some 
notable milestones.  SASF was very proud to 
have hosted CFA Instituteõs Society Leadership 
Conference last September, a 3-day event 
attended by society leaders from around 
the world.  Our charity wine event, now in 
its 6th year, continues to provide funds for 
þnancial literacy programs in Bay Area high 
schools.  Recently, we also celebrated our 75th 
anniversary (the second oldest US society) with 
a festive dinner honoring Nobel Prize recipient 
Dr. Myron Scholes.  Capping off the year was 
our inaugural Career Development Day, with 
over 225 attendees, 25 exhibitor/sponsors and 
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a luncheon keynote by Jeff Diermeier, President 
and CEO of CFA Institute.  Finally, the SASF CFA 
Review Program continues to be one of the top 
society-sponsored programs in the country with 253 
candidates enrolled in all 3 levels during the past 
year.  

Speaking on behalf of the Board, we are 
incredibly appreciative of the time, energy and 
dedication of our many volunteers.  We thank you!  
Your involvement is crucial to the continued success 
of the Society and a critical component supporting 
the Boardõs stated initiatives.  I strongly encourage 
all of you to take a more active role in the Society, 
either by attending events, volunteering on a 
committee, sponsoring a new CFA Candidate or 
providing recommendations to the Board.  It is 
extremely rewarding from both a personal and 
professional level to volunteer or increase oneõs 
level of involvement.  I especially want to thank our 
retiring Board members for all their contributions 
in past years and recognize Tina Marchetti, SASFõs 
Executive Director, and staff, for their tireless work 
behind the scenes enabling the Society to run 
smoothly.  

Looking forward, the Board will not be standing 
still.  We will focus on maintaining this positive 
momentum, while making every effort to further 
enhance member value.  Some examples include: 
creating greater transparency and òinstitutional 
memoryó, increased public awareness (of both the 
Society and CFA Designation), additional social 
& networking events and further opportunities to 
align our relationship with CFA Institute.  Stay tuned 
for more details of the 1st Annual Forecast Dinner, 
coming in January 2006.  Furthermore, the Board 
will continue to assess the merits of òbrick & mortaró 
society ofþce space in downtown San Francisco 
as well as evaluate whether this þscal year is the 
right time to change our Societyõs name to more 
closely afþliate with CFA Institute, as many societies 
globally are doing now.  

Please visit www.sasf.org to access our 
calendar of events, extensive job listings page, 
recommended book list, industry links and general 
society information.  We are constantly working to 
enhance and streamline the site for your beneþt.

Finally, feel free to contact me or any of the other 
Board members with questions, comments, views or 
suggestions.

Sincerely,

Philip Levy, CFA, CPA
President
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SASF promotes high standards of competence and ethics as embodied in 
the CFAÈ designation,  and encourages the professional development of 

its members through continuing education, social interaction,
and the exchange of investment ideas & information. 

Welcome to the þrst edition of our 
new Security Analysts of San 

Francisco newsletter.  As editor of the 
newsletter it gives me great pleasure to 
introduce you to our new format.  I hope 
you will þnd this publication insightful and 
helpful in keeping up-to-date with the 
society.  

This Spring, the SASF Board of 
Directors approved funding for a 
quarterly newsletter to our members 
and friends.  Our newsletter committee 
began meeting in February to devise 
a budget and develop content.  Both 
SASF President Phil Levy and Executive 
Director Tina Marchetti provided 
invaluable guidance during this 
process.  Our goal is to provide the 
membership with an interesting journal 
focused on the Bay Areaõs þnancial 
community.  This publication provides 
a useful communication link between 
our volunteer board and members.  
Please consider this a work in progress 
and email suggestions to Tina at 
director@sasf.org.

Call for Volunteers
The newsletter committee is looking for 

energetic volunteers who are interested 
in helping this newsletter grow.  We need 
individuals willing to write on various 
investment topics as well as cover Bay 
Area investment news.  Our membership 
is a great resource and your skills will 
help make this publication a success.  If 
you are interested, please contact Tina 
Marchetti at director@sasf.org. 

Again, thank you for your support for 
this publication.  We hope you enjoy this 
issue and will consider helping us make 
the next issue even better.

Best regards,

John K. Milanovich
SASF Newsletter Editor   
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