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(Editor’s Note: the following are the remarl
livered by Theodore M. Hester as he assumed
presidency of the Association on October -
in Chicago.)
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it has been a pleasure for me to work with Joe. Joe,
I thank you on behalf of the NABL membership.
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steps of many presidents with whom [ bave solve problems relating to state and municipal obli-
worked: Joe Johmson; Dean Pope before him; gg%’g{}ﬁg by providing a forum for the exchange of
Sharon White, who is in the audience; Jim Perkins; deas as to law and practice in this field. The Bond
and many others. I owe each of them a debt of @%@m@yg Workshop is an ideal forum in which we
gratitude, and [ will try to try to solve problems that we encounter in our day-
fashion that 1 know ii‘;»/ have done. to-day transactions. Each of you, th;@w; y, is par-
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I want to acknowledge and thank Tom Stanberry yers with members of {3@: DTS, ’Whﬂ their own
for the excellent g%ﬂ he is doing in connection with Congressmen. %f&i‘ %’3%& ’*i’? educate not just each
the 89 Bond Attorneys’ Workshop. I look forward her in f we must educate Con-
1o working with E e Dickey, who will be Chair- E each of us is having
man in 1990. in financing schoolhouses, roads, hospitals.

In addition to the Bond Attorneys’ Workshop, Many of you know that I have worked on the
NABL has scheduled four seminars during the next isi ax bill of this decade,

year, to respond, I hopse, o the specific needs of

NABL members. We have scheduled, and you have ify the stimulus | of the restrictions that were
been notified of, a special one-day rebate seminar i ! 982 and 1986 as being
that will be held in Dallas on MNovember 13, We abusive 0r excessive
will have the Washingion Seminar on February 14 with the wial lack of success
and 15 of 1990, focusing on legisiative, 1ax and @f S%:z%f{@ an EGf’aa g@vsﬁmﬁﬁms, underwriters, and
securities law developments. The Fundamentals bond Ezwysséz in effectively commumicating with

Seminar will once again be held in 1990, on April Congress. Congress is not “out to get” state and
19 and 20, in Adanta. On May 10 and 11, in San local governments. It's just illogical; it doesn’t
Francisco, probably in connection with the resump- make sense. Members of Congress simply do not
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specific transactions.
e trying to dispute
the allegations @‘?‘ zealous sé’a”i% just don’t stand a
chance. You have got to help us.

Let me wrap up by referring to a comment made
by O.M.B. Director Darman 1o the ”\Eaimmi Press

Club earlier this year. Darman was falking about
Wall Street lawyers and dealers who are respon-
sible for sﬂzmzj{ﬁﬁﬂg some of the exotic leveraged
buy-out transactions, but I am convinced that bond
lawyers are the 1 mgz @gﬁz@sﬁ p rofessionals with
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are motivated to invent paper transactions that
merely reward financial manipulations rather than
expand ‘g;- ivate productive capacity.” Congress is
ious that bond lawyers spend a lot of
to squeeze the last penny of arbitrage
f bond proceeds, or that we just live o
exploit some interest rate differential created by the
it is time to demonstrate that most of us
are much more interested in efficiently and respon-
sibly financing the public projects that unite us.
With your help, I think we can succeed in that goal.
Thank you. I look forward to serving as your
president, and I adjourn this meeting. [Applause.]

PRESIDENT JOHNSON’S
REMARKS

1 propose to continue, at least in part, a tradition
begun by my predecessors and make this a “state of
the Association” report.

General
The state of the Association is good. As you
heard earlier from Treasurer Richard Chirls, its fi-
nances are in reasonable condition, thanks in part to
Executive Director Rita Carlson’s careful steward-
ship of the exchequer (stewardship that would be
more appropriate if her last name were “Mc-
Qaﬁ,gg 'y, thanks in part to the first-rate job that
wer Chirls has done in supervising that ex-
chequer and in overseeing and monitoring its ex-
penditures, and last (but by no means least) thanks
in g:aggf o your understanding attitude in accepting,
fmi audible grumble, the modest dues increase
ﬁi&i was put into effect as of the 1989-90 Associa-
tion year. This increase will, I hope and believe,
enable us, for the next year at least, {0 operate 0o 2
balanced-budget-basis, an achievement not yet
maiched in Washington.

Membership is about at the same level as this
time last year, notwithstanding the post-1986 de-
crease in both the number and size of tax-exempt
bond transactions. The Bond Attorneys’ Workshop
is again a “standing room only” success. Tom Stan-
berry and Jane Dickey have done a first-rate job -
and Tom is not even a bond attorney now, much to
our zeg‘fé{ Other Association-sponsored seminars
and workshops were of high quality, thanks largely
to Bob Buck, Pat Arey and Perry Israel, who
chaired this vear’s Washington Workshop, Funda-
mentals and Arbitrage Seminars, respectively. You
may be interested to know that attendance at Fun-



