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STATE OF NEW MEXICO 
OFFICE OF THE STATE TREASURER 

THE HONORABLE JAMES B. LEWIS 
State Treasurer 

LETTER OF TRANSMITTAL  

Honorable Bill Richardson, Governor  
Members of the New Mexico State Legislature 
State Board of Finance 
Citizens of the State of New Mexico 
 
A MESSAGE FROM NEW MEXICO STATE TREASURER JAMES B. LEWIS 
 
Ladies and Gentlemen: 
 
I respectfully submit the Office of the State Treasurer’s Annual Financial Report for the Fiscal Year Ended June 
30, 2009, in accordance with New Mexico Statutes and the State Treasurer’s Investment Policy. The report  
outlines the performance of the Office of the State Treasurer for the fiscal year and presents significant 
achievements for the fiscal years ended June 30, 2007, through June 30, 2009. 

 
It is my opinion that there is no higher honor than to serve the public as an elected official. I thank the citizens 
of New Mexico for allowing me the honor and privilege to restore honesty, ethics and integrity to the Office of 
the State Treasurer. On April 4, 2007, I was appointed to serve on the Governor’s Task Force on Ethics Reform. 
The challenge to restore ethics to New Mexico state government persists. Therefore, I encourage  
New Mexico’s leaders to work together and deliver comprehensive, effective, overarching legislation to restore 
integrity and to achieve the highest standards of accountability and transparency in state government. 
 
As state treasurer, my mission to achieve full transparency extended beyond internal operations and positively 
impacted external customer relationships, resulting in greater communication, collaboration and cooperation.  
My membership and active participation on state financial boards and commissions have also helped to  
re-establish strong, positive opinions about the Office among the state’s executive branch and legislative 
branch.  
 
MANAGEMENT RESPONSIBILITY FOR FINANCIAL REPORTING 
The New Mexico Administrative Code, Section 2.2.2.9(A)(1)(f) states that the due dates of an audit report for a 
state agency cannot extend beyond December 15. I am pleased to report the State Treasurer’s Office met this 
requirement. The Independent Auditors’ Report and the Office of the State Treasurer’s Financial Statements 
are presented on pages 29 through 39 of this report. Responsibility for the accuracy of the data and the  
completeness and fairness of the presentation rests with the Office of the State Treasurer. 
 

January 19, 2010 
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Respectfully submitted, 
 
                                                            
                                   
THE HONORABLE JAMES B. LEWIS 
New Mexico State Treasurer 

Honorable Bill Richardson, Governor  
Members of the New Mexico State Legislature 
State Board of Finance 
Citizens of the State of New Mexico 
 
 
 
 
 
 
 
 
 
 
INVESTMENT ACTIVITY 
Participation in the Local Government Investment Pool (LGIP) remained strong during fiscal year 2009,  
influenced in part by renewed confidence in the Office of the State Treasurer and in part by the AAAm rating 
awarded by Standard and Poor’s. By fiscal year-end, the yield decreased from 2.45 percent to .33 percent  
following the failure of the Reserve Primary Fund. Investment earnings from fiscal year 2009 totaled $19.1  
million compared to $50 million for fiscal year 2008, a 62 percent decrease. 
 
INTERNAL CONTROLS 
The Office of the State Treasurer has established and maintains a system of internal controls designed to  
provide reasonable assurance that financial statements are accurate, investment and reconciliation  
transactions are properly executed, and assets are sufficiently safeguarded. In addition, internal compliance 
personnel and legal counsel provide a continuing review of the internal controls and operations of the Office, 
and the investment advisory team reports monthly to the State Treasurer’s Investment Committee and to the 
State Board of Finance.  
 
CONCLUSION 
The challenges of fiscal years 2007 through 2009 were successfully overcome because of the efforts of  
dedicated staff committed to enhancing proficiency, efficiency, effectiveness and productivity in the Office. I 
am sincerely grateful to the State Treasurer’s Office staff for their dedication to produce this annual report, and 
I would like to personally thank the Office of the Governor, Department of Finance and Administration, State 
Board of Finance, and State Legislature for their contributions and continued support. 
 
I am honored to serve as state treasurer of our great state and I remain committed to my fiduciary  
responsibilities to the citizens of New Mexico.   



The Honorable James B. Lewis 
  New Mexico State Treasurer 



 
 
 
 
 

T he Honorable James B. Lewis is the 29th treasurer of the state of New Mexico. Treasurer Lewis 

was elected to his second term on November 7, 2006, and assumed the position of state treasurer on December 
15, 2006. Previously appointed as the 24th treasurer of the state of New Mexico in December 1985 by Governor 
Toney Anaya, Treasurer Lewis was subsequently elected to a full four-year term in 1986 and served as state treas-
urer in 1987-1990. 
 
Treasurer Lewis is an elected member of the state’s executive branch and serves as the banker for New Mexico 
state government. He is the only elected state official to serve on all state financial and investment boards and 
commissions. Treasurer Lewis serves as a voting member of the State Board of Finance, State Investment Council, 
Public Employees Retirement Association Board, and the Educational Retirement Board. He has a combined  
fiduciary responsibility for more than $40 billion and oversees an annual operating budget of $4.6 million. 
 
Treasurer Lewis is senior vice president and president-elect of the National Association of State Treasurers, and he 
serves as a member of the executive committee of the National Association of State Auditors, Comptrollers and 
Treasurers.  
 
Treasurer Lewis is the first and only African-American appointed and then twice elected to statewide office in New 
Mexico. In 1986, Treasurer Lewis was the first African-American to be elected to a statewide office, and he was one 
of five African-Americans elected as statewide officials in the nation. Treasurer Lewis is the first African-American 
to serve as chief of staff to a governor in the state of New Mexico, and he was one of two African-Americans in the 
United States to serve as chief of staff to a governor in 1990.  Additionally, he was the first African-American to be 
elected county treasurer for Bernalillo County—New Mexico’s largest populated county with over 100,000 citizens. 
 
Treasurer Lewis has served in federal, state, county and city government in both elected and appointed positions. 
Previous positions include chief administrative officer for the city of Albuquerque, assistant secretary for the U.S. 
Department of Energy, city administrator for the city of Rio Rancho, and chief of staff to Governor Bruce King. 
Treasurer Lewis was twice elected county treasurer of Bernalillo prior to his appointment and election to state of-
fice. 
 
An Army veteran, Treasurer Lewis was born in Roswell, New Mexico. He holds a master’s degree in Public Admini-
stration from the University of New Mexico, a bachelor of science degree in Education from Bishop College, and a 
bachelor of science degree in Business Administration from the National College of Business. In addition, Treasurer 
Lewis earned the Chief of Staff certificate from Duke University and the Minority Leadership certificate from the 
University of Virginia. Treasurer Lewis is a former Toll Fellow. His professional papers are chronicled at the  
University of New Mexico library. 

James B. Lewis 

New Mexico State Treasurer  
2006-Present and 1985-1990  
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PROFILE OF THE OFFICE OF THE STATE TREASURER 

TREASURER LEWIS INITIATED A MAJOR REORGANIZATION IN FISCAL YEARS 2007-2008, DESIGNED TO IMPLEMENT 

THE KEY ELEMENTS OF THE VISION, MISSION AND CORE VALUES OF THE OFFICE.  The executive office includes the 

treasurer, deputy state treasurer, special assistant, legal counsel and public information officer (PIO), and adminis-

trative assistant.  Treasurer Lewis appointed a fulltime attorney to provide legal counsel to the Office of the State 

Treasurer due to the complexity and volume of banking, investment, personnel, and procurement laws. The  

compliance and audit officer was added to ensure compliance with internal policies and procedures. In addition, 

Treasurer Lewis named four division directors to take up a set of newly defined challenges and moved treasury 

business units into a new alignment with their strategic management groups. Details of the individual divisions of 

the Office are outlined in subsequent pages of this report.  
 

 ORGANIZATIONAL CHART 
JUNE 30, 2009 

Deputy State Treasurer 
Mark F. Valdes 

Citizens of  
New Mexico 

State Treasurer’s 
Investment Committee 

STATE TREASURER 
James B. Lewis 

 

Administrative Assistant 
Cassandra Nicasio 

Special Assistant 
Vickie A. Brown 

Chief Investment Officer &  
Investment Division Director 

Scott Newman, Acting 

State Cash Manager & Cash  
Management Division Director 

Orlando A. Romero 

Chief Financial Officer & 
Budget/Finance Division Director 

Authur L. “Larry” Castillo 

Chief Operations Officer & 
Operations Division Director 

Clarence L. Smith 

Legal Counsel & PIO 
Randilynn M. Lord 

Compliance Officer 
Judy Espinosa 
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STAFF AS OF JUNE 30, 2009 

OFFICE OF THE STATE TREASURER 
The Honorable James B. Lewis 

State Treasurer 

 
ADMINISTRATION 

Mark F. Valdes, Deputy State Treasurer 
Vickie A. Brown, Special Assistant to the Treasurer 

Randilynn M. Lord, Legal Counsel and PIO 
Judy Espinosa, Compliance Officer 

Cassandra Nicasio, Administrative Assistant 

 

OPERATIONS DIVISION 
Clarence L. Smith, Chief Operations Officer 
Willie Ryan, Human Resources Bureau Chief 
Sharon Salas, Human Resources Specialist 

Robert Levin, Chief Information Officer 
Darlene Lujan, Systems Analyst 

Gwendolyn Knox, Systems Analyst 
Yvonne Ramirez, Systems Analyst 

Donald Lott, Business Operations Specialist 

 

BUDGET AND FINANCE DIVISION 
Arthur L. “Larry” Castillo, Chief Financial Officer 

Ronald Crespin, Finance and Budget Bureau Chief 
JoAnn Schutz, Account Auditor 
Deborah Trejo, Account Auditor 
Patricia Ortiz, Financial Analyst 

 

INVESTMENT DIVISION 
Scott Newman, Acting Chief Investment Officer 

Joaquin Lujan, Investment Officer Bond Proceeds Pool 
Kathy Abeyta, Investment Accounting Bureau Chief 

Kirene Bargas, LGIP Bureau Chief 
Arsenio Garduno, Financial Analyst 

Denise Payne, Financial Analyst 
Marie Andermann-Hidalgo, Account Auditor 

Leona Maes, Management Analyst 
Loretta Marquez, Account Auditor 

Hannah Chavez, LGIP Account Auditor 

 

CASH MANAGEMENT DIVISION 
Orlando A. Romero, State Cash Manager 

Victor Vigil, Bureau Chief 
Barbara Abeyta, Deputy Bureau Chief,  

     Transaction Processing 
Steve Gonzales, Deputy Bureau Chief, State Accounts 

Yolanda Chavira, Line Manager 
Mary Ann Esquibel, Account Auditor 

Bill Lewis, Account Auditor 
Antoinette Griego-Romero, Account Auditor 

Florence Velarde, Account Auditor 

Annabel Vigil, Account Auditor 

Bosque Fog: Located on El Camino Real National Scenic Byway, 
the early morning mist off the many ponds within Bosque del 
Apache National Wildlife Refuge gives the rising sun a soft glow.  
—New Mexico Tourism Department, James Orr 

 

The Office of the State Treasurer performs two general functions. 

The Office manages banking services for state government, clear-

ing and reconciling bank transactions; and it invests short-term 

funds. The temporarily managed funds originate from three major 

sources: revenue collected by the state awaiting disbursement, 

proceeds from bond issues invested short-term until disbursed for 

legislatively-authorized capital projects, and local government 

operating funds invested short-term. Because the funds can be 

called on short notice, the Treasurer’s Office gives priority to 

safety and liquidity. Once those criteria are met, maximum yield is 

sought. 

 

Investment funds fall into three general categories. The General 

Fund maintains funds held for the operation of various state  

agencies. The Bond Proceeds Investment Pool is comprised of the 

proceeds from state bonds issued by the State Board of Finance 

for capital projects. The Local Government Investment Pool  

invests various funds for cities, counties, school districts, colleges 

and universities, Native-American pueblos and tribes,  

quasi-governmental agencies, special utility districts, and other 

local government units that participate in the fund. 
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SIGNIFICANT HIGHLIGHTS 

LEADERSHIP AUTHORITIES, ROLES, AND MODELS 
 

Executive Leadership—Treasurer Lewis is the chief-elected, executive financial officer 
of the state. He has prudently managed New Mexico state funds throughout a record 
economic recession replete with bank failures; third-party marketing reforms; Ponzi-
type schemes; and budget shortfalls. He has done so by enacting innovative investment 
strategies, implementing strong internal controls while adhering to and promulgating 
state policies, and abiding by the Prudent Man Rule. 
 
Engagements Leadership—Treasurer Lewis is a state and national leader whose  
engagements include service on state boards, national associations, and civic  
organizations. A thought leader, Treasurer Lewis’s counsel has been requested on  
international affairs, including public finance and economic development; municipal  
governance, including county treasury curriculum development; and ethics training at 
national conferences and university forums. His leadership on all state investment 
boards and commissions has been a catalyst for renewed public trust in the State  
Treasurer’s Office. 
 
Employee Leadership—Treasurer Lewis, an experienced staff resource and relation-
ship manager, regards quality improvements an essential growth method.  His use of a 
wheel and spoke management model swiftly solidified the vision, mission and core  
values of the State Treasurer’s Office. And his commitment to knowledge empower-
ment via open-door, all-hands meetings has guided change, ensured ethical behavior, 
and enhanced customer services.   
 
Electoral Leadership—Treasurer Lewis’s promise to restore integrity converged with 
the electorate’s charge to renew ethical governance and resulted in cohesive leadership 
principles to restore trust, confidence, and honesty in the State Treasurer’s Office.  
Candid and frequent dialogue with constituents statewide ensures transparent  
governance; and, Treasurer Lewis’s discussions of ongoing activities enhances the  
electorates’ understanding of state investment and economic development banking.  
 
Educative Leadership—a credentialed public administrator with vast leadership  
experiences, Treasurer Lewis’s open-forum dialogues, think-tank huddles, and  
mentor-style talks have been respectfully tagged, “The James B. Lewis University.”  A 
walking library indeed, Treasurer Lewis has a penchant for detail, recall, application and 
impartation. Because of his educative leadership style, Treasurer Lewis has allocated 
resources for staff professional development; collaborated with consultants to teach 
staff technical and soft skills; attended national and international settings for  
self-education; and produced informative literature for investors, state agencies, and 
legislators.  

TREASURER LEWIS’S FORTE TO EFFECTUATE STANDARDS-SETTING INITIATIVES IN TREASURY 
LEADERSHIP HAS INSPIRED UNEXAMPLED ACHIEVEMENTS IN STATE BANKING, BUDGETING, AND 
ADMINISTRATION. FIVE LEADERSHIP AUTHORITIES, ROLES AND MODELS (ARMS) GOVERN 
TREASURER LEWIS’S ADMINISTRATIVE DECISIONS—EXECUTIVE LEADERSHIP, ENGAGEMENTS 
LEADERSHIP, EMPLOYEE LEADERSHIP, ELECTORAL LEADERSHIP AND EDUCATIVE LEADERSHIP. 
WITH THESE, TREASURER LEWIS ENVISIONED A PRINCIPAL CORNERSTONE—TRANSPARENCY, 
AND SEVEN FOUNDATIONAL STRATEGIES—COOPERATION, COMMUNICATION, COLLABORA-

TION, PROFICIENCY, EFFICIENCY, EFFECTIVENESS AND PRODUCTIVITY—TO ACHIEVE HIS  
COMMITMENT TO REESTABLISH PUBLIC TRUST IN THE STATE TREASURER’S OFFICE. 

 
 
 

 
 

 
 

 
 

 JAMES B. LEWIS 
STATE TREASURER 

2006-Present 

JAMES B. LEWIS 
SWORN IN AS 29TH  
STATE TREASURER 

12/06 

CAPITAL BUILDINGS  
PLANNING COMMISSION—
APPOINTED BOARD MEMBER 

03/07 

07/07 
RENEWABLE ENERGY  
TRANSMISSION AUTHORITY—
APPOINTED BOARD MEMBER 

04/07 
GOVERNOR’S TASK FORCE 
ON ETHICS REFORM—
APPOINTED BOARD MEMBER 

08/07 
NAST WESTERN  
STATE TREASURERS— 
ELECTED PRESIDENT 

08/07 
NASACT   
INTERNATIONAL COMMITTEE— 
ELECTED MEMBER 

12/08 
NASACT 
EXECUTIVE COMMITTEE— 
ELECTED MEMBER 

01/09 
NAST ELECTED 
SENIOR VICE PRESIDENT & 
PRESIDENT-ELECT 

09/07 
NAST  
CROSS BORDER FORUM— 
PRESENTATION, MEXICO CITY 

02/08 
INVESTOR SUMMIT ON  
CLIMATE RISK—SIGNATORY 

06/09 
BLOOMBERG NEWS SERVICE 
INTERVIEW—NEW MEXICO 
ECONOMY 

08/08 
NAST  
FOUNDATION BOARD— 
ELECTED MEMBER 

New Mexico Tourism Department 
Mike Stauffer 
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SIGNIFICANT HIGHLIGHTS 

MODELING TRANSPARENCY 
 

Oversight—Treasurer Lewis serves on the New Mexico State Board of Finance (BOF) along with the governor, 
lieutenant governor and four general public members. The Treasurer’s Office collaborates with the BOF on key 
decisions such as investment policy approval, hiring of auditors, selection of investment consultants, review of the 
portfolio, and review of audit findings of significant weaknesses. In addition, treasury staff report monthly to the 
BOF on investment and cash management matters. Treasurer Lewis also served on the Investments and Pensions 
Oversight Committee which was responsible for examining the investment and financial management practices 
and actuarial status of the state’s investment agencies. 
 
Controls—In 2007, Treasurer Lewis was presented with the prior administration’s independent auditors’ report 
for the fiscal year ended June 30, 2006, which gave an unqualified opinion, but cited seven findings of significant 
weakness. Additionally, the state of New Mexico adopted the new Internal Statewide Human Resource, Account-
ing, and Management Reporting System (SHARE) in fiscal year 2007, which resulted in major operational  
challenges. Consequently, Treasurer Lewis has strengthened internal controls in key areas including: 
 

n  Investments—created the Investment Division within the Office, revised the investment policy,  
restructured the State Treasurer’s Investment Committee, and transitioned to a new trading platform;  
 

n  Cash management—separated the cash management functions from the investments functions and  
reconciled thousands of previously unreconciled banking transactions;  
 

n  Budget and Operations—created the Operations Division and the Budget and Finance Division to ensure 
separation of duties in banking transactions, procurement,  personnel processes, and building and  
computer security; and  

 

n  Compliance—established internal audit priorities and assigned personnel to conduct ongoing internal 
compliance audits.   

 
Disclosure and Reporting—In 2007-2008, Treasurer Lewis mandated due diligence to ensure compliance with 
state statutes requiring a detailed treasury report at the commencement of the regular legislative session. To  
disclose accurate, concise and complete data, Treasurer Lewis made the prudent decision to postpone publication 
of the 2007 and 2008 annual financial reports (published November 21, 2008, and June 30, 2009, respectively) 
pending approval and release of the independent auditors’ reports.  Evidence of greater control and accurate  
reporting is demonstrated by the reconciliation of all state accounts, clarification of the forensic audit’s validity, 
collaboration with the Department of Finance and Administration to address challenges with the new SHARE  
system, and a thorough review of each audit finding. Treasurer Lewis’s goals are to complete the 2009 audit by the 
December 15, 2009, deadline; eliminate prior administrations’ audit findings; reduce SHARE-related audit findings 
in fiscal years 2007-2008; and present the 2009 annual financial report to state legislators at the beginning of the 
2010 session. 
 
Public Access—All material transactions of the Office are open to public scrutiny. The Treasurer’s Office has  
established internal guidelines to comply with the Inspection of Public Records Act of 2009, and the Web site posts 
a full display of the current investment policy as well as investment performance.  
 
Independent Reviews—The Treasurer’s Office has contracted with an independent auditor to conduct quarterly 
investment audits and an annual financial audit which is confirmed by the New Mexico State Auditor and publicly 
released.  The State Treasurer also has commissioned independent studies to measure customer satisfaction and 
to examine operational processes in such areas as information technology, staffing requirements, and financial and 
cash management workflows. 
 

INITIATIVES AND ACCOMPLISHMENTS 
The following table presents key initiatives and accomplishments of the Lewis administration during fiscal years 
2007 through 2009. 
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EFFICIENCY OF  
OPERATIONS  

SKILLED WORKFORCE  AND  
TEAM BUILDING 

BEST  
PRACTICES 

¨ TRANSITION TEAM. Upon taking office,  
Treasurer Lewis created a transition team to 
provide an independent review of the State 
Treasurer’s Office functions and operations.  
 

¨ ORGANIZATIONAL STRUCTURE. Treasurer Lewis 
analyzed the structure of the State  
Treasurer’s Office and reorganized the office 
to improve efficiency of operations and to 
enhance communication, collaboration, and 
cooperation among staff and with external 
customers.  
 

¨ BLUE RIBBON COMMISSION. In May 2007, 
Treasurer Lewis appointed a Blue Ribbon 
Commission to review information  
technology systems, procedures, and office 
staffing.  The Commission presented its  
recommendations to Treasurer Lewis in July 
2007, focusing on opportunities to  
incorporate best practices into operations 
and management of the Statewide Human  
Resources, Accounting, and Management 
Reporting System (SHARE); planning and 
implementation of information technology 
systems; and the staff’s role in operating and 
maintaining internal processes.  
 

¨ ETHNOGRAPHY STUDY. Through an independ-
ent and external ethnography study in  
February 2008, the State Treasurer’s Office 
examined daily workflows to measure  
efficiency and productivity. The study  
resulted in documented office processes, 
streamlined roles and functions within the 
office, enhanced investing, and the  
leveraging of technology.  
 

¨ REPORT CARD. An external independent con-
sultant is reviewing recommendations from 
management retreats; Treasurer Lewis’s 
campaign promises; and recommendations 
made by the transition team, the Blue Ribbon 
Commission and the ethnography study to 
create a comprehensive report that will assist 
the State Treasurer’s Office in focusing on 
goals and objectives for the remaining one 
year of Treasurer Lewis’s four-year term. 
 

¨ CASH FORECASTING MODEL. Treasurer’s Office 
staff worked with the state Board of Finance 
to prepare a cash forecasting model intended 
to project short-term and long-term cash 
flow requirements and provide guidance for 
investment decisions.  

¨ PROFESSIONAL LEADERSHIP. Upon taking office, 
Treasurer Lewis hired qualified, competent 
professionals to provide leadership in carrying 
out treasury functions.  
 

¨ SKILLS TRAINING. To enhance staff skills, the 
State Treasurer’s Office has provided training 
and courses in the areas of accounting,  
investments, information technology,  
software updates and word processing.  Staff 
members also have been offered the  
opportunity to obtain Chartered Financial 
Analyst (CFA) certifications and training in 
Generally Accepted Accounting Principles 
(GAAP) and procedures.  
 

¨ DEVELOPMENT PROGRAM. The Human  
Resources Bureau administers a professional 
development program to enhance employee 
morale, customer service, team building and 
professional certifications for staff. The Hu-
man Resources Bureau also ensures  
management completes mandatory  
supervisory training and instruction on  
completing employee evaluations.  The  
bureau also administers an orientation  
program for new employees, a mentoring 
plan, and exit procedures for employees who 
are retiring or resigning.  
 

¨ WORK ENVIRONMENT. As part of his commit-
ment to the State Treasurer’s Office staff, 
Treasurer Lewis implemented best practices 
to improve the work environment, beginning 
with an “open door” policy. Treasurer Lewis 
also implemented weekly division-level  
meetings, monthly “all-hands” staff meetings, 
and annual one-on-one meetings with staff to 
ensure continuous communication between 
management and employees.  
 

¨ COMMUNICATION AND COLLABORATION.  
Treasurer Lewis established the Employee 
Issues and Concerns Committee to evaluate 
workplace issues and make recommendations 
to management in areas such as internal and 
external customer service, employee recogni-
tion programs, and professional development 
opportunities.  This interim committee has 
evolved into the permanent State Treasurer’s 
Office Labor-Management Committee, which 
provides a collaborative forum with the  
Communications Workers of America  
collective bargaining unit and ongoing  
communication and discussion of employee 
issues. 

¨ CASH MANAGEMENT IMPROVEMENT ACT. The 
State Treasurer’s Office updated the Cash 
Management Improvement Act contract 
with the U.S. Treasury Department and  
completed the required state agency annual 
compliance audits. 
 

¨  DISASTER RECOVERY PLAN. The Operations 
Division and the Information Technology 
Bureau of the State Treasurer’s Office  
developed an off-site disaster recovery plan 
to ensure business continuity that can be  
implemented quickly in the event of an 
emergency.  
 

¨ LOCAL GOVERNMENT INVESTMENT POOL  
STATUTE. The State Treasurer’s Office  
successfully amended the state statute  
governing the LGIP to allow a tribe or  
quasi-governmental body to participate in 
the LGIP if the governing body of the tribe or 
quasi-governmental body adopts a  
resolution authorizing participation.   
Previously, Native-American tribes, nations 
and pueblos were required to enter into 
complicated Joint Powers Agreements with 
the state treasurer to invest their public 
funds in the State Treasurer’s Office LGIP.  
 

¨ ECONOMIC DEVELOPMENT. Treasurer Lewis is 
working with state financial institutions to 
promote economic development banking in 
New Mexico communities through the State 
Treasurer’s Office Certificate of Deposit and 
Linked Deposit programs.  
 

¨ BANKING AND ACCOUNTING MATRIX.  The 
State Treasurer’s Office continues to focus 
on resolving banking-related issues involving 
SHARE.  The State Treasurer’s Office collabo-
rated with the Department of Finance and 
Administration (DFA) to conduct a thorough  
assessment of business processes. The  
assessment resulted in a banking and  
accounting matrix that will simplify the  
recording of treasury transactions in the 
general ledger.  The State Treasurer’s Office 
and the DFA have also developed a business 
process using the SHARE system to calculate 
and distribute monthly interest earnings to 
the state’s approximately 150 self-earning 
accounts. 
 

¨ POSITIVE PAY SYSTEM. Implemented “Positive 
Pay” through the fiscal agent bank to match 
up payments made through warrants with 
warrants being presented to the bank for 
redemption. All non-matching payments are 
flagged and fraudulent or double payments 
are returned unpaid, protecting the state. 

INITIATIVES AND ACCOMPLISHMENTS  
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STRONG INTERNAL CONTROLS AND  
ADHERENCE TO POLICIES 

TRANSPARENCY AND  
DISCLOSURE 

CONSISTENCY, FAIRNESS  
AND ETHICAL BEHAVIOR 

¨ POLICIES AND PROCEDURES. The State  
Treasurer’s Office Human Resources Bureau,  
compliance officer, division directors and 
legal counsel updated the office policies and 
procedures, resulting in a policy manual for 
staff that complies with state and federal 
law, state personnel board rules, and the 
state collective bargaining agreement.  
 

¨ OPERATING PROCEDURES. The divisions and 
bureaus of the State Treasurer’s Office are 
creating standard operating procedures to 
ensure adherence to the checks and balances 
implemented in the areas of investment, 
banking, accounting, and information  
technology.  
 

¨ INDEPENDENT AUDITORS’ REPORT. To ensure 
full compliance with state reporting require-
ments and audit recommendations,  
Treasurer Lewis conducted a thorough  
administrative and legal review of the  
independent auditors’ report of the State 
Treasurer’s Office for the fiscal year ended 
June 30, 2006. The audited financial  
statements for the fiscal year ended June 30, 
2007, through fiscal year ended June 30, 
2009, demonstrate the greater control,  
compliance, and transparency of the State 
Treasurer’s Office.  
 

¨ CHECK FRAUD INVESTIGATIONS. The State 
Treasurer’s Office assisted the Department of 
Public Safety in check fraud investigations, 
which led to arrests. Treasurer Lewis also 
initiated a meeting with the state’s fiscal 
agent bank; the Attorney General; the State 
Auditor; DFA; and local, state and federal law 
enforcement authorities to discuss check 
fraud and to collaborate on preventative 
measures.  The State Treasurer’s Office  
continued the collaborative effort by joining 
the Albuquerque Chamber of Commerce and 
law enforcement in educating members of 
the business community on check fraud  
prevention. 
 

¨ INVESTMENT POLICY REVIEW. The Treasurer’s 
Office initiates an annual review of the State 
Treasurer’s Investment Policy and drafts 
proposed edits for approval by the state 
Board of Finance.  

¨ STATEWIDE OUTREACH. Treasurer Lewis  
developed a statewide outreach program to 
visit constituents, host stakeholder meetings 
to discuss matters of the state treasury, and 
to receive comments about issues of  
importance from the public. 
 

¨  THE GUARDIAN. In December 2007, Treasurer 
Lewis launched The Guardian, a quarterly 
newsletter to communicate to state agencies 
and local governments information relating to 
all aspects of the New Mexico State  
Treasurer’s Office operations. 
 

¨  ‘ROUND THE ROUNDHOUSE. Treasurer Lewis 
publishes a bi-monthly column in the New 
Mexico state employees’ newspaper ’Round 
the Roundhouse titled “Did you know … Useful 
Information from the Office of James B. Lewis, 
New Mexico State Treasurer.”  Through this 
column, Treasurer Lewis informs, educates 
and shares with the public and state  
employees initiatives and information about 
the State Treasurer’s Office as the state’s 
Banker. 
 

¨  MEDIA RELATIONS. Treasurer Lewis reaches 
out to statewide and local media through  
interviews, news releases, meetings with 
newspaper editorial boards, and a “Media 
Day” within the office. 

 
¨ ANNUAL REPORT. Treasurer Lewis publishes an 

Annual Financial Report in which he highlights 
administration initiatives and achievements; 
summarizes principle platform accomplish-
ments; and presents a financial and  
budgetary accounting of the State Treasurer’s 
investment and operation activities. 
 

¨  WEB SITE. The State Treasurer’s Office  
maintains a Web site to continuously inform 
constituents and customers about the affairs 
of the office, such as cash management  
initiatives, investment activities, national  
appointments, and requests for proposals. 

¨ ANNUAL INTERNAL TRAINING. The State  
Treasurer’s Office Human Resources Bureau 
annually schedules and ensures staff training 
on internal policies and procedures; state 
ethics laws, such as the Gift Act and the  
Governmental Conduct Act; employment 
law; and sexual harassment. 

 
¨  ETHICS REFORM. Treasurer Lewis serves on 

the Governor’s Task Force on Ethics Reform, 
which makes recommendations to the state 
legislature on comprehensive ethics reforms, 
including the creating of a state ethics  
commission, campaign contribution limits, 
publicly financed campaigns, improved  
procurement practices and greater  
governmental transparency. 

 

¨ SERVICE SATISFACTION SURVEY. An independ-
ent external consultant conducted surveys 
for the State Treasurer’s Office to determine 
the levels of external customer service  
satisfaction and internal employee  
satisfaction. 

 
¨  FINANCIAL LITERACY. To better serve external 

customers, the State Treasurer’s Office 
reaches out to state agencies and local  
governments to assist them with investment 
and banking education. 

 

EXCELLENT  
CUSTOMER SERVICE 

INITIATIVES AND ACCOMPLISHMENTS  

New Mexico Tourism Department 
 Mike Stauffer 
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INVESTMENT DIVISION 

THE INVESTMENT DIVISION IS CHARGED WITH INVESTING MONEY IN THE CUSTODY OF THE STATE TREASURER 

THAT IS NOT IMMEDIATELY NEEDED FOR GOVERNMENT OPERATIONS OR TO FUND CAPITAL PROJECTS. In  

accordance with this fiduciary responsibility, all investments made by the Treasurer’s Office must follow three 

fundamental principles: safety, liquidity and yield—prioritized in that order. In addition, all investing is conducted 

in accordance with the State Treasurer’s Investment Policy—a document that sets investment guidelines for all 

treasury investments as approved by the State Treasurer’s Investment Committee and the state Board of  

Finance.   
 

The types of investments that the state treasurer may make are statutorily defined and subject to further limita-

tions or restrictions by the State Treasurer’s Investment Policy:  

Investments are restricted to the highest quality securities according to ratings by the major rating agencies, and 

to a term of not more than five years. The state treasurer’s internal investment advisory team discusses, agrees 

upon and recommends the security types and terms prior to purchase; secures post-trade review signatures; and 

reports the executed portfolio activity to the State Treasurer’s Investment Committee monthly. An overnight 

repurchase agreement, collateralized at 102 percent (102%), is utilized by the state treasurer to daily invest funds 

held in the treasury on behalf of the Public Employees Retirement Association, the State Investment Council, the 

Educational Retirement Board, the bond proceeds investment pools and the General Fund. 
 

The New MexiGROW Local Government Investment Pool (LGIP) is a short-term investment fund, created by state  

statute, held in the custody of the state treasurer and consisting of voluntary deposits from governmental and  

quasi-governmental entities and Native-American tribes or pueblos. Investment of the New MexiGROW LGIP 

portfolio is also governed by the State Treasurer’s Investment Policy with the guiding principles of safety, liquidity 

and yield. During fiscal year 2007, the New MexiGROW LGIP received a ‘AAAm’ rating by Standard & Poor’s, the 

highest money market fund credit quality rating awarded by Standard & Poor’s. The LGIP continues to hold this 

highest quality rating. 
 

The state treasurer makes a portion of the General Fund money available for investment in time certificates of 

deposit (CD) with New Mexico banks, savings and loan associations, and credit unions to foster the economy of 

their communities. The passage of House Bill 471, the ‘Linked Deposit Program,’ during the 2007 legislative  

session expands the CD program to allow the state treasurer to place time deposits with qualifying financial  

institutions (those serving economically disadvantaged rural communities) at favorable rates. 
 

The State Treasurer’s Office also is responsible for investing bond proceeds from the issuance of general  

obligation, severance tax, and supplemental severance tax bonds which are long-term obligations of the state of 

New Mexico for purposes of funding various infrastructure projects. The bond proceeds are pooled for  

investment purposes in two portfolios: tax-exempt bond proceeds and taxable bond proceeds. As the state’s  

paying agent, the state treasurer is responsible for making scheduled debt service payments on the bonds. The 

Bond Proceeds Investment Pools (BPIPs) facilitate the tracking of investment earnings and project draws to  

assure compliance with arbitrage restrictions and rebate requirements in accordance with the Federal Tax  

Reform Act of 1986. 

n  U.S. Government and U.S. Agency obligations  

n  Commercial paper  

n  Corporate bonds  

n  Money market mutual funds  

n  Certificates of deposit  

n  New Mexico municipal obligations  

n  Repurchase agreements 

n     ‘AAA’-rated, asset-backed obligations  
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INVESTMENT DIVISION 

COLLATERAL FOR PUBLIC FUNDS 
The State Treasurer’s Office reviews, monitors and analyzes state agency funds deposited into financial institu-

tions, the state’s fiscal agent and ancillary receivership accounts to ensure pledged collateral is adequate. Both 

proposed and currently pledged collateral is continuously evaluated for compliance with all applicable statutes, 

policies, and depository and custodial agreements. 

 

The New Mexico Administrative Code, Section 2.60.4.6 states in part that all public funds deposited in  

New Mexico banks must be collateralized in order to “minimize risks to existing and future deposits of public 

money.” The State Treasurer’s Office performs quarterly risk assessments of banks holding deposits of state 

funds to determine the percentage of collateral each institution must pledge to secure deposits that exceed  

Federal Deposit Insurance Corporation (FDIC) limits [NMAC 2.60.4.9]. To assess risk, the State Treasurer’s Office 

regularly analyzes five target ratios: 

 

n  total state deposits to bank’s equity capital; 

n  total state deposits to bank’s total deposits; 

n  bank’s primary capital to bank’s assets; 

n  bank’s net income to bank’s average assets; and 

n  bank’s non-performing loans to bank’s primary capital. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

As of June 30, 2009, 41 depository banks held state funds including 501 accounts and certificate of deposits.  The 

total amount of state funds deposited in those depository institutions was $456.9 million with $440.9 million  

collateral pledged to safeguard state funds.  Eight depository banks were collateralized at the 100 percent level. 
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GENERAL FUND 
The General Fund balance, net of Tax and Revenue Anticipation Notes (TRANs), throughout fiscal year 2009  

averaged $1.93 billion, with the June 30, 2009, balance reflecting a 31 percent (31%) decrease over June 2008. 

The General Fund yield began the fiscal year at 4.23 percent (4.23%) and ended June 2009 at 1.60 percent 

(1.60%) with an average yield for the year of 2.4 percent (2.4%). This decrease from the 4.5 percent (4.5%)  

average for fiscal year 2008 is due to a significant decrease in overall interest rates and to shortening of the  

duration of the portfolio.  

 

 

During fiscal year 2009, the  

balance of the General Fund  

investment pool decreased by 

approximately $707 million  

due to budgeted expenditures  

exceeding budgeted revenues. 
 

 

 

 

 

 

The TRANs segment holds proceeds of the six-month to one-year tax-exempt notes issued by the state treasurer 

to fund temporary deficits in the state’s General Fund appropriation. There was no issuance of TRANs during the 

2009 fiscal year.  

 

 

Total General Fund  

balances are stated net 

of TRANS. Balances are  

divided between the  

LIQUIDITY segment and 

the CORE segment. The 

LIQUIDITY segment 

holds cash balances  

necessary to pay the 

state’s daily  

expenditures.  
 

INVESTMENT DIVISION  

 General Fund
Fiscal Year End Balances 2005 - 2009
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INVESTMENT DIVISION  

LOCAL GOVERNMENT INVESTMENT POOL 
The New MexiGROW LGIP is a ‘AAAm’-rated money market fund. This rating signifies the fund is managed to 

maintain a stable net asset value, and that it meets diversification and asset allocation limits, weighted average  

maturity limits, and holds the highest credit quality securities. Investment for the LGIP is driven by compliance 

with the ‘AAAm’ rating criteria. The weighted average maturity was 31 days for the year. The State Treasurer’s 

Office reports weekly to Standard & Poor’s to confirm compliance with the required parameters of the rating. 

LGIP Bank Account
$148.0
16%

Commercial Paper-
Discount Based 

$50.0
5%

Commercial Paper-
FDIC TLGP

$49.7
5.39%

Certificates of Deposit
$40.0

4.34%

U.S. Treasury Bills
$174.9
18.99% U.S. Treasury Notes

$443.5
48.13%

Corporate Bonds
$15.2
2%

Agencies $0
0%

LGIP Portfolio - $921,444,110
Fiscal Year Ended June 30, 2009 

(In Millions) 

Overnight Repo 
Pool 20%

US Treasuries 15%

US Agency Bonds 
14%

TLGP Securities-
FDIC 21% Money Market 

Funds 1%

Commercial Paper 
4%

Corporate Bonds 
10%

Municipal Bonds 1%

FHLMC MBS 10%
FNMA MBS 4%

General Fund CORE Market Value
As of June 30, 2009 -$1,016,290,871

GENERAL FUND (CONT.) 
The CORE segment holds the remaining amount which can be invested for longer terms in order to maximize  

returns with laddered maturities for future cash flow needs. The CORE segment is measured against a custom 

total return benchmark. During the 2009 fiscal year, safety and liquidity were the primary focus, so at year-end, 

both portfolios were being managed in a highly conservative manner. Temporary Liquidity Guarantee Program 

(TLGP) securities were the primary security type utilized by the General Fund with mortgage-backed securities 

added to the asset mix during the year. Investment in commercial paper, especially asset-backed commercial 

paper, was curtailed for all portfolios agency-wide early in the fiscal year over concerns of default risk. All  

mortgage-backed securities currently held are issued and guaranteed by government agencies.  
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INVESTMENT DIVISION  

LOCAL GOVERNMENT INVESTMENT POOL (CONT.) 

 

 

The New MexiGROW 

LGIP market value at 

June 30, 2009, was 

$921 million, a 44  

percent (44%)  

decrease from the 

prior year.  

 

 

 

The portfolio’s gross yield decreased from 2.45 percent (2.45%) at June 30, 2008, to 0.33 percent (0.33%) at June 

30, 2009, as the state treasurer adopted a more conservative management strategy, which emphasized safety 

and liquidity following the failure of the Reserve Primary Fund—the nation’s oldest SEC-registered money market 

fund.  

 

 

 

 

 

 

 

 

 

 

 

Investment earnings for fiscal year 2009 totaled $19.1 million compared to $50.9 million for fiscal year 2008, a 62 

percent (62%) decrease. The New MexiGROW LGIP management fee assessed to participants totaled $320,000 

for fiscal year 2009, which represents approximately five (5) basis points. The fee was waived for two months 

during the year after the Reserve Primary Fund failure. 

LGIP Assets Under Management
Fiscal Year End 1999 - 2009
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INVESTMENT DIVISION 

LOCAL GOVERNMENT INVESTMENT POOL (CONT.) 
At September 15, 2008, the Primary Reserve Fund experienced a run due to its exposure to and subsequent write 

down of $785 million of Lehman Bothers debt. Consequently, due to prevailing market conditions in the commer-

cial paper market, the Reserve Primary Fund was unable to meet withdrawal requests from participants. The  

Reserve Primary Fund was downgraded from ‘AAA’ to ‘Dm.’ A seven-level drop in the credit-quality rating of a 

money market fund in a single day was unprecedented. Subsequently, the fund was frozen. This event threat-

ened the credit quality of the LGIP. The State Treasurer’s Office bifurcated the LGIP portfolio to segregate the 

affected position from the LGIP and by doing so maintained its ‘AAAm’ rating on the LGIP.  

 

 

At September 15, 2008, the Office of the 

State Treasurer’s investment in the  

Reserve Primary Fund was: General Fund 

$448.7 million, State Bond Proceeds  

Investment Pool $311.6 million, and Local 

Government Investment Pool $381.7  

million.  The total size of the Reserve  

Primary Fund was approximately $62  

billion.  

 

 

 

As of fiscal year ended 2009, LGIP participants have recovered slightly more than 90 percent (90%) of their pro 

rata share of the pool, and the State Treasurer’s Office continues to work on recovering the balance. 

 

BOND PROCEEDS INVESTMENT POOL 

The state’s bond proceeds are 

separated into taxable and  

tax-exempt portfolios in order 

to efficiently invest these 

funds, mindful of arbitrage  

rebate laws. The investment 

earnings on bond proceeds are 

used for debt service or to  

increase the state’s future 

bonding capacity.  
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INVESTMENT DIVISION  

BOND PROCEEDS INVESTMENT POOL (CONT.) 
 

 

Portfolio balances at fiscal year end 

were $722.1 million in the  

Tax-exempt BPIP and $867.4 million 

in the Taxable BPIP.  

 

 

 

 

 

Monthly earnings for fiscal year 2009 

averaged $1.8 million for the  

Tax-exempt portfolio and $2.3  

million for the Taxable portfolio with 

annual earnings totaling $21.8 million 

and $28.1 million, respectively.   

 

 

Investment strategy for the BPIPs limit the dura-

tion of the portfolios to a maximum of three years.  

U.S. Treasuries and high quality corporate bonds have been held for a number of years in this portfolio.  

Investment maturities were laddered to match 

scheduled debt service dates and anticipated 

project draws. Coordination of efficient project 

fund disbursement requires regular communica-

tion between the State Treasurer’s Office, state 

Board of Finance, and capital project staff of 

various state agencies. The portfolios were  

invested in U.S. Treasury and Agency securities, 

corporate bonds, and the overnight repurchase 

program. During the year, the State Treasurer’s 

Office exited its positions in institutional money  

market funds. 
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CASH MANAGEMENT FOR THE STATE OF NEW MEXICO INVOLVES THE SYSTEMATIC GATHERING OF INFORMATION 

ABOUT THE STATE’S COLLECTIONS, DISBURSEMENTS, AND BALANCES, AND USING THAT INFORMATION TO  

MANAGE INVESTABLE FUNDS AVAILABLE TO THE STATE. The Cash Management Division is comprised of two  

bureaus: the State Accounts Bureau and the Transaction Processing Bureau. The mission of the Cash Manage-

ment Division is to ensure funds are available to meet state obligations while optimizing investment  

earnings.  
 

TRANSACTION PROCESSING BUREAU 
The Transaction Processing Bureau daily reconciles deposits and forecasts cash availability for investment pur-

poses. In addition, the Cash Management Division authorizes state agency requests to establish stand-alone  

depository bank accounts.  
 

STATE ACCOUNTS BUREAU 
The State Accounts Bureau  performs transaction research and verification, returned item processing, depository 

training, fraudulent warrant monitoring, and account auditing as required by the Cash Management Improve-

ment Act. The State Cash Manager presents monthly reports on depositor accounts to the State Treasurer’s  

Investment Committee and the state Board of Finance.  

 

CASH FORECASTING 
Pursuant to NMSA 1978, Section 8-6-3.1, the duties of the State Cash Manager include projecting the state’s 

short-term and long-term cash needs to determine the amount available for short-term and long-term invest-

ments.  In addition, subparagraph B(2) of this statute provides the State Cash Manager with the authority to  

obtain from each state agency periodic reports of all money in the agency’s custody from any sources. 

 

The State Cash Management 

Division has implemented a 

Cash Forecasting model to 

meet the requirements of 

the Section 8-6-3.1, and has 

dedicated the resources to 

implement the Cash Fore-

casting projection which 

requires weekly and monthly 

coordination of cash inflows 

and outflows for state  

agencies. 

CASH MANAGEMENT  DIVISION  

New Mexico Tourism Department, James Orr 

Florida Mountains Mexican Poppies: Brilliant 
Mexican Poppies carpet the ground at the 
base of the Florida Mountains in extreme 
southern New Mexico. 
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THE BUDGET AND FINANCE DIVISION MANAGES THE BUDGET, ACCOUNTS PAYABLE, PROCUREMENT,  

CONTRACTS, FIXED ASSET INVENTORY, AND FINANCIAL ACCOUNTING AND REPORTING ACTIVITIES FOR THE  

OFFICE OF THE STATE TREASURER. The division’s responsibility is to reconcile and post operating, investment, 

and long-term debt fund activity in the state treasurer’s general ledger (financial statements). In addition, the 

Budget and Finance Division coordinates the state treasurer’s annual financial audit. The division must comply 

with state laws and various regulations and accounting standards that govern its activities. 
 

CHIEF FINANCIAL OFFICER 
The State Treasurer’s Chief Financial Officer (CFO) serves as Budget and Finance Division Director. The CFO is  

responsible for establishing strong budgetary controls and ensuring financial transactions and reporting activities 

are in compliance with Generally Accepted Accounting Principles (GAAP) and Governmental Accounting  

Standards Board (GASB) rules. This function requires that transactions be recorded and posted in the proper  

category and that cash account records are reconciled in a timely manner with reports to the treasurer on a 

monthly basis. 
 

Also, the CFO is responsible for ensuring budget and accounting systems function properly and appropriation 

requests, operating budget, and quarterly performance reporting documents are submitted on time. In addition, 

the CFO coordinates annual and quarterly external audit work between the State Treasurer’s Office and the  

independent public accounting firm, and is responsible for having the audit reports completed by deadline. This 

position oversees procurement of goods and assures payments to vendors are completed in compliance with the 

state procurement law. 
 

BUDGET UNIT 
The Budget unit compiles and evaluates annual budget needs for each division within the State Treasurer’s  

Office.  Proper justification and documentation are required for all budget requests. Once division budget  

requests are approved by the state treasurer, the appropriation request is submitted to the Department of  

Finance and Administration and the Legislative Finance Committee for consideration by the Legislature and  

governor. When the Appropriations Act is passed by the Legislature and signed by the governor, the Budget unit 

prepares the operating budget for the upcoming fiscal year. Throughout the fiscal year, the Budget unit submits 

monthly status reports to the state treasurer to ensure the Office is operating within budget guidelines. 

 

FINANCE UNIT 
The Finance unit is charged with the following responsibilities: 
 

n Reconciliation and preparation of financial statements and treasury transaction postings to the general 

ledger—the Finance unit coordinates information required by the independent public accounting firm  

performing annual and quarterly external audits. 
 

n Procurement of supplies, furniture, equipment and services for the Treasurer’s Office—this requires that the 

procurement officer comply with the state’s procurement laws and ensures that contracts are complete and 

accurate. This unit is responsible for identifying fixed assets for the agency and maintaining the fixed asset 

inventory. This unit also is responsible for the distribution and control of supplies and equipment for the  

office. 

 

BUDGET AND FINANCE DIVISION  
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FINANCE UNIT (CONT.) 
 

n Contract management to ensure requests for proposals (RFPs) and service contracts are prepared in compli-

ance with statutes, rules and policies, and that vendor payments for completed services are timely—this unit 

also enters contract transactions into the general ledger and subsequently closes them out in accordance 

with the agreement and all applicable regulations. 

 
n Accounts payable to receive and process invoices for goods and services rendered—this includes the  

pre-audit of costs in accordance with the contract or purchasing agreement prior to payment. Accounts  

payable submits payment requests to the Department of Finance and Administration (DFA); upon receipt of 

the payment, warrant is reviewed for accuracy prior to release to the vendor. 

 

n Records management for internal and external storage of required documents in accordance with the New 

Mexico Public Records Act—when records are received for storage their contents are verified and labels  

prepared by the division and either stored at the State Treasurer’s Office or transferred to the State Records 

Center and Archives for retention and disposal as mandated by the state treasurer’s records retention  

schedule. 

BUDGET AND FINANCE DIVISION  

Reserve: Tucked between the Apache National 
Forest and the Gila National Forest, Reserve, New 
Mexico offers tremendous scenery and ample  
access to a wealth of outdoor activities. 
—New Mexico Tourism Department, Mike Stauffer 


