
Dear Colleague,

The legal landscape as we knew it has changed. Organizations and individuals are facing decisions they never thought possible, coupled with an economic downturn that has affected many of our personal assets negatively. But no group is more resourceful than law librarians, and this issue highlights some no-nonsense advice about what to do when the unexpected happens.

Happily, the first impulse of many of our professional colleagues is to reach out (rather than retreat behind a personal wall), and that is a benefit to all of us. Read how Christine Sellers created a blog with resources for laid-off librarians to learn about technology and job opportunities. Just as important, she envisioned a community for colleagues who have been cut off from their organizations.

In our “Professional Edge” column, Charlene Cunniffe gives some preemptive advice for all law librarians to follow on a daily basis. Again, rather than lament her recent job loss, she mobilized, and she offers many tips for making any transition easier. Our personal and work lives are often intertwined, and sticky issues may arise when a separation occurs. To facilitate networking and your next professional step in any environment, follow her practical advice for keeping your records up-to-date.

Craig Eastland, our librarian relations manager based in Boston, continues his series on the financial crisis. Previously you read his overview of the underpinnings of economic decisions made across several industries. Here he explains the effects of the series of developments, some psychology behind them, and the results in the markets. What’s next? Read on!

Whether you are interested in transactional work or litigation, forms are an essential time-saver for every busy professional. FormFinder in Westlaw® offers easier access to national and state-specific form collections, eforms, and official forms of various federal agencies. An easy-to-use search template is all you need to get the right form, as well as the related analytical material you have come to expect from West editors. Take a peek behind the scenes for insights from those responsible for FormFinder.

Even in troubled times, we can be confident that law librarians will continue to be connected, tech-savvy professionals who know the value of a good network. Remember that summer law librarian conferences, such as the American Association of Law Libraries (AALL) Annual Meeting in July, are a great way to keep in touch and further your professional development. Even if you’re unable to attend, our associations offer a wealth of assistance and resources.

Sincerely,

Lori Hedstrom

==

Professional Edge: Before the Job Loss

by Charlene Cunniffe

In these rough economic times, some of us receive a surprise that can leave us confused, shocked, and unprepared: “We need to have a quick meeting at 4:00.” After my recent job loss, I kept asking myself how I could have prepared for it. Below are some things I’d done right and some I wish I’d done before my job (and office and technology and colleagues) suddenly evaporated without warning or goodbye cake.

Of course, #1: Keep the resume up-to-date, and in multiple locations. Although I’d been at my last job for 8½ years, I hadn’t updated my resume lately. I liked my job, hadn’t been tempted by the occasional “would you be interested” call, and assumed I was needed at least through an office move planned for later this year. The resume I’d worked on a few years back was created on a home computer long out of commission. My HR director tried to help out by looking for a print copy of my resume in her files, but oddly enough, it wasn’t there. Luckily, I finally located a print copy of an earlier edition to work from, but there certainly was a lot of catch-up to do before the resume was ready for prime time.

Maintain good home files for benefits information. Know if you have benefits through a spouse or partner. Having all this in one place makes it easier to review the severance contract and know what questions to ask. It will also be important to any legal professional you may consult before you sign any “resignation” paperwork.

Keep a print list of your contacts at home. The firm emergency preparedness plan required me to keep a print copy of contacts at home. Print one out monthly so you have an updated list. If your firm uses a CRM (client relationship management) system and you can import the entire staff and attorney list, do it. It would have saved me a lot of LinkedIn messages and wasted time if I had the home e-mail addresses of my former colleagues. It took me a while to assemble all the home contact information I could access easily at work and via remote for people with whom I would like to stay in touch—for personal as well as professional reasons.

Who owns the BlackBerry®? At my firm, employee PDAs were the property of the firm and were expected to last two years. Luckily for me, mine had reached the end of its two-year life span, and it came with me. Although my e-mail access was terminated, my contacts and calendar remained available. This came in handy when I had to call a practice head to let him know we’d better cancel our meeting, which had been scheduled for the morning after I was let go.

Who owns the cell phone plan and phone number? This can be a jungle of trouble. I was happy that I had maintained just one phone, asking only for data plan cost reimbursement. I still own my cell phone number and therefore did not lose that essential piece of professional and personal contact information. If the firm had pulled the Blackberry, I could have kept the SIM card for any other phone and only experienced a slight delay in service.

Association membership. Darned if I didn’t delay too long in renewing a couple of association memberships. Be sure to pay at the first notice if your employer picks up the tab. Alternatively, try to negotiate into any severance plan that the employer cover a year’s memberships as you network to find new work. If you are personally picking up the membership dues, don’t pay until the due date: If you become unemployed, several associations offer a lower rate to the unemployed, retired, or lower-paid members. I found that I rarely read association journals at work, so I had changed my preferred address to my home address, and now I am extremely glad I did—all association information still gets to me.

It’s going to be a tough year for associations, as most of us will not be getting the same level of support for attending conferences. Keep track of what the associations offer. For example, Special Libraries Association (SLA) offers free access to canned courses online. I have enjoyed reviewing the offerings and listening to the canned webcasts. Vendors also have much material to review. Both West and LexisNexis keep information professional sites active, and product vendors offer webinars on their products that you can use to refresh your knowledge of information resources and software. 

Networking. Use your alumni network, as well. In addition to career services, school alumni associations often maintain a LinkedIn or Facebook group.

Discussion lists. It was getting to the point where I had been putting a lot of discussion lists into folders. I might have been better off moving most of these to a personal account. Once I was disconnected from my computer account, I had no easy way to discover which lists I was on, and how to sign up for different delivery. Here I was also in luck, as one of my librarians was assigned the lucky job of digging through my e-mail for a month as it came in, and he notified me of anything that looked personal or of continuing professional interest. Again, move what you can to personal e-mail.

LinkedIn and Facebook. I used LinkedIn extensively to let my former colleagues know what had happened and to ask them to stay in touch. Because my firm had decided not to notify staff and attorneys about the restructuring of my department, LinkedIn was one way I could let my former co-workers know that my job had been eliminated and perhaps dispel any rumors about my departure. This approach has ameliorated my bruised feelings, as inevitably, the people I contacted reminded me that I had been an appreciated and helpful colleague. I received many offers of personal references (firm policy does not allow either positive or negative references from the firm’s representatives) in reply to my original contact. Facebook pages allow a mix of personal and professional information that can keep you in touch with former co-workers and your wider support group.

Track your continuing education and professional involvement, including webinars, certifications, classes, articles written, and presentations made. You can track these on your resume or keep a running list, but do one or the other. It will remind you of all the things you can do. 

Streamline your office. Since my firm was planning to move in the near future, I had advised our staff to take personal items home. I wish I had taken my own advice earlier: It took 12 boxes to move my belongings. Admittedly, some boxes were pretty light with stuff from the walls, but I had a large collection of personal reference books, tchotchkes I’d picked up at conferences, professional reading material, and personal files. I had started creating digital libraries of my files, all of which were on the document management system. I’d kept some of the more personal or interesting paper pieces in my file drawers and hadn’t gotten to others. Although I could not take a number of files that I considered as firm property, I had intermingled a lot of paper I had brought to the job in files that I felt I should leave. If you create digital files of professional information, keep a copy for yourself. Thumb drives aren’t all that expensive. As with making resume copies, use discretion: People might think you are planning to leave if they see you “collecting.” My workplace assisted me in packing up some things, but it also allowed me to go through my desk, bookcases, and files a week after my departure (not many firms will do that). You may lose things that you will truly be sad about if you are among the people who have to leave on the spot. 

It’s painful to say goodbye to colleagues and your professional position, whether your departure is your decision or your employer’s. It’s even more painful when there is no notification to your co-workers, no chance to connect and reminisce, and no heads-up so you can position yourself to move on. If you are prepared for whatever the workplace might bring, you can move forward more efficiently and make a clean break from the past with all the tools you need for a successful professional future.
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Until recently, Charlene Cunniffe was manager of research services and records at a Nashville, Tenn., law firm. Her e-mail address is charlene.cunniffe@comcast.net
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FormFinder and FORMS-ALL: The Best of Both Worlds

By Jay Shuck, West Customer and Product Documentation

If your organization does litigation or transactional work, you already know the time-saving benefits of a legal form. But what good is it to save time with a form if you waste lots of time looking for it? 

That’s the thinking behind FormFinder on Westlaw. With FormFinder, you can quickly find the form you need from the 600,000+ forms on Westlaw without choosing databases, narrowing your search, or sifting through hundreds of irrelevant documents. 

“We needed to make it easier for people to find the forms that we have on Westlaw,” says John Gisselquist of West Product Development. “The way we tagged forms with topics and subtopics worked well for the FormFinder tools in the practice area–specific Westlaw Practitioner products. So we went in and identified all the forms on Westlaw that we can tag that way.”

You don’t even have to look for FormFinder—the link is right there at the top of every Westlaw page.

What is FormFinder?

FormFinder is more than a search engine for forms: It’s an intuitive, user-friendly search template that serves as the single access point to more than 600,000 forms on Westlaw. The template allows you select from 45 distinct topics (many with several subtopics) and restrict your result to general, national, or state-specific forms—even without typing search terms. 

FormFinder retrieves forms from a wide variety of primary and secondary sources, such as the following:

· national and state-specific forms collections

· national and state-specific treatises and practice guides (more than 1,200 analytical publications are available)

· Westlaw eForms from federal and state courts and agencies

· official forms from state statutes and administrative codes

· ENFLEX® environmental, health, and safety forms

· legal encyclopedias

· United States Code Annotated®

· Code of Federal Regulations

· official forms from U.S. Citizenship and Immigration Services, the Securities and Exchange Commission, and other federal agencies

“With a few exceptions, any form on Westlaw should feed into FormFinder,” says Lisa Mulrooney, Litigation product developer at West. 

For more information about the general, federal, and state sources that are searched by FormFinder, go to west.thomson.com/formfinder. 

How does FormFinder work?

Click FormFinder at the top of a Westlaw page to display the FormFinder search template. Use the drop-down lists and check boxes to choose a topic, subtopic, one or more document types (text forms, fillable PDF forms, checklist, or clauses), and one or more jurisdictions. (You can narrow your search, if desired, by typing a Terms and Connectors query in the Enter Search Terms text box.) Then click Search Westlaw.

How is FormFinder different from FORMS-ALL?

In 2000, the Forms–All database (FORMS-ALL) was released—a combination database of national and state-specific practice databases, which contain more than 400,000 analytical documents related to forms. 

Unlike FormFinder, FORMS-ALL contains a wealth of analytical material (including practice guides, treatises, and commentary in published forms collections) in addition to forms. Unlike FormFinder, FORMS-ALL does not include West eForms, Business Transactions Solution forms, and selected other collections, nor does it offer a way to narrow your search by jurisdiction.

When should I use FormFinder? When should I use FORMS-ALL?

Here’s a suggested game plan:

Research phase: FORMS-ALL Analytical documents make FORMS-ALL an ideal starting point as you gather the primary authorities, determine the need for one or more forms, review drafting checklists, identify the necessary forms and filing details, and evaluate practice tips.

Drafting phase: FormFinder Once you know the forms you need, FormFinder brings them to you fast. The user-friendly search template makes it easy to specify a topic, subtopic (if available), and jurisdiction. In addition, with FormFinder, you don’t have to sift through analytical materials to find the form you need.

Don’t forget the model documents! For more guidance on form drafting, you can use Westlaw to retrieve thousands of corporate filings, pleadings, motions, and other documents already on file in courts and agencies. You can retrieve such filings in databases like the following:

· Model Documents Combined (MODELDOC-ALL) (or other practice-area-specific Model Documents database)

· EDGAR–SEC Filings (EDGAR)

· Trial Motions (MOTIONS)

· Trial Pleadings (PLEADINGS)

· Briefs Multibase (BRIEF-ALL)

· State and Federal Civil Trial Court Filings (FILING-ALL) (or other court filings databases specific to a practice area or jurisdiction)

For more information, contact your librarian relations manager.

==

The Financial Crisis: The Math Hits the Wall

by Craig Eastland

[Editor’s note: West Librarian Relations Manager Craig Eastland is a law librarian who is also an avid follower of securities law and the financial crisis. In our November/December 2008 issue, Craig described the building blocks of the current financial crisis. In this issue, he describes how the tower of blocks ultimately toppled. To read more of Craig’s insights on the subject, see his blog, The Speculative Debauch at speculativedebauch.blogspot.com.]
When I took high school physics, my teacher demonstrated a chain reaction by setting 30 mousetraps, placing them in the bottom of a box and very, very carefully covering them with a layer of ping-pong balls. Once everything was set, he stood back and threw one ping-pong ball into the box. BANG! The last installment of this article (see Law Librarians in the New Millennium, Nov/Dec 2008) was devoted to describing how the financial sector set its mousetraps. In this one we’ll talk about what happens when the ping-pong ball goes in.

To comprehend what triggered the collapse of our economy and why the effects were so widespread, it is useful to consider the psychology of two key participants: the ordinary home buyer and the ordinary banker. 

By 2007, rising home prices had outstripped increases in income for many years. As a result, ordinary home buyers had to contemplate committing a higher and higher percentage of their income to housing costs. At some point, responsible home buyers looked at their projected monthly expenses (for the next 30 years!) and said, “We can’t afford that! We’ll rent until prices go down.” Even though the obscure machinery of asset-backed securities (ASB) finance continued to rain money on them, they opted not to take it. Prices couldn’t go up forever! They decided they’d be better off waiting. When enough buyers made that decision, of course, lower home prices became a self-fulfilling prophecy.

This development had a catastrophic effect on the balance sheets of institutions holding the alphabet soup of mortgage-derived securities (ABS, credit default swaps (CDS), collateralized debt obligations (CDO), etc.) As mentioned in the last installment, the ability of these securities to generate income was predicated on the conditions of the few previous years: rising home prices, low interest rates, and a strong debt market, continuing forever.

But, as Lawrence Summers put it, “trees don’t grow to the sky.” When the income stream from mortgage-derived securities began to falter, other market forces quickly turned bad news into an apocalypse.

Most of the mortgage-derived instruments were marketed as being as liquid as cash because they could always be sold in the thriving secondary market. However, when some of them stopped generating reliable dividends, secondary market prices began to falter. Because of the mark-to-market accounting rules in FASB Statement No. 157,1 any entity carrying these securities on its balance sheet had to mark down their value as their potential resale price decreased. When the secondary market dried up completely, mark-to-market wasn’t helpful—holders were forced to guess what their securities were worth. 

The markets knew that the valuations were guesswork. Short sellers in particular cast a critical eye on the balance sheets of institutions with large holdings of mortgage-derived securities and found them overvalued. Short sellers are investors who sell stock, wait a bit, and then buy it back. They are betting that the stock will decrease in price between when they sell and when they buy again. For instance: if you sell Lehman for $10, wait a couple of hours and buy it back for $5 you net twice as much Lehman for the same money. Selling and buying repeatedly as a stock goes down is called a “bear raid.” Bear raids were outlawed in1938 by Securities and Exchange Commission (SEC) rule 10a-1 because "The preponderance of available evidence points to the conclusion that in a declining market certain types of short sales are seriously destructive of stability".2 Rule 10a-1 (called the “uptick rule”) made short sellers buy at market price or above. The SEC repealed the uptick rule in 2007.

The difference between borrowing money and issuing equity is that debt investors (creditors) contract to be repaid on a set schedule. They sacrifice a share of potential profits for a steady return. This can mean big profits for the debtor if it buys something that increases dramatically in price, but if the opposite happens, the debtor can quickly become insolvent. Because so many of these mortgage-derived securities were bought with borrowed money, exposed entities had to sell good assets in a falling market to cover their debt payments. This panic selling caused the whole market to fall.

A combination of debt coming due and collapsing equity made a number of institutions insolvent in very short order. They had to go bankrupt or be acquired.

That’s how we arrive at the second psychological portrait: Why did nearly every member of the nation’s financial elite stake their money (and yours) on the proposition that housing prices would keep going up? Why did so many allegedly smart people think that this time trees might grow to the sky? Imagine you are an economist at Lehman Brothers in 2006, and you have come to the conclusion that when housing prices start to go down, your company will be wiped out. So you go to your boss and you advise her to get out of the mortgage-backed securities (MBS) market and into something safer with lower returns. What happens? You get sidelined and someone less conservative gets your job. But what makes that other economist so sanguine? Nobody can say for sure, but here are a few theories:

· He knows the market can’t go up forever, but he thinks he’s smart enough to get out in time.

· He has no investment in working for the long term; if the money is rolling in, he doesn’t ask too many questions.

· He thinks investing everything in mortgage-derived securities can’t be all that risky because all the other banks are doing it. 

· He believes the math makes the instruments default-proof.

All of these explanations boil down to the same thing—willful blindness caused by greed. Reason #4, reliance on math, is one of the unique features of this collapse. As I mentioned in the first installment, starting in the 1980s Wall Street employed quantitative analysts known as quants to use math to find new ways to make money. The math was often abstruse and based on very small data samples (for more see the excellent article in Wired on Gaussian copula function).3 It is also clear that the bankers didn’t understand the math, and in their zeal to make money, they misused it badly. They misused it because they didn’t see the math as an analytical tool; they saw it as a way to disguise risky investments—from investors, from themselves, or both.

So, that’s how we got here. Where are we going next? Will we be getting our own ’33 Act, and if so, what will it look like? Since last April, when the Treasury released its proposed blueprint, the scalpel of reform has been poised over the corpus of securities regulation. A survey of recent legislation found no brave new reform proposals—the fixes coming from Congress are strictly of the tweak-and-band-aid variety.
Pronouncements from the administration's inner circle show a preference for cooperation between agencies that suggest that the SEC may have to cede its place as the preeminent securities regulator. The most significant indications come from a report titled Financial Reform: A Framework for Financial Stability produced by the Group of Thirty Working Group on Financial Reform. The Framework is important because among its authors are Timothy Geithner, Paul Volcker, and Lawrence Summers. Volcker called it "a reasonable indication of the direction in which we might go." Uh huh. I'll take it anyway. Core Recommendation 2 calls for enhanced international coordination to "modify material national differences in standards" and "develop processes for joint consideration of systemic risks.” This is in line with Lawrence Summers' expressed desire to prevent regulatory competition by curbing what he calls a regulatory "race to the bottom."4 The alternative, Summers suggests, is "global cooperation to raise standards."

1 Financial Accounting Standards Board, Statement of Financial Accounting Standards No. 157, Fair Value Measurements (Sept. 2006).

2 Securities and Exchange Act, Release No. 1548, 1938 WL 32911 (Jan. 24, 1938).

3 Felix Salmon, Recipe for Disaster: The Formula That Killed Wall Street, Wired (Feb. 23, 2009).

4 Lawrence Summers, A Strategy to Promote Healthy Globalisation, http://blogs.ft.com/economistsforum/2008/05/a-strategy-to-promote-healthy-globalisation/ (May 5, 2008).

[Sidebar]

Key player: American International Group (AIG)

Special note should be taken of the role played by American International Group (AIG). Entities investing in mortgage-derived securities hedged their investment by buying default insurance from AIG. AIG essentially guaranteed the entire mortgage-derived securities market against price decline. AIG, however, didn’t hedge, and all the entities in the mortgage-derived market staked their survival on AIG’s ability to protect them. This is why AIG’s bailout is a special case. Aside from the salaries (and bonuses) AIG has been taking off the top, much of the money going to AIG is passing right through to other institutions. 

==

The Blog Connection

by Christine Sellers

I figured out I was going to be laid off before it actually happened. Throughout the whole process, my boss at the law firm for which I worked was wonderful and honest with me. As director of information services, he was called before the management committee to justify every position in the department. When he was called back a second time to again justify both of our jobs, the future became clear. He was spared; I was not.

I realize I was lucky in the way I was treated by the firm. It was rare to be given two weeks notice before my departure date. In return, I tried to make my leaving as smooth as possible for everyone in my department and the firm. It was during this transition time that a conversation I had with my AALL Leadership Academy mentor, Lucy Curci-Gonzalez, sparked an idea. She advised me to stay connected to the profession. I called AALL to ask how they were helping laid-off law librarians stay connected. From that conversation came the idea of my starting a blog. 

I had created blogs before but had never written much in them. I had also never attempted a professional blog. This was all new territory so there was a bit of a steep learning curve in the beginning. Before starting, I spoke with a couple of experienced blog writers to get advice on issues such as software, technology, and even the potential for ads (though I couldn’t really see having them on the site). 

Coming up with a blog name was the easy part. I wanted it to be slightly humorous and yet indicative of my situation. Law Librarians of Leisure seemed to hit the right note. I worried that it might appear flip to some, but I was cheered by the number of people who laughed out loud when I told them the name.

From the beginning, I had an idea of what I wanted the blog to be. I wanted to help. I wanted it to be a resource for every law librarian who had been laid off or who was even worried about being laid off. I wanted to post jobs and links to helpful resources. 

I also wanted to conduct surveys so that our profession could have a more accurate count of how many law librarians had been laid off. Although AALL had recently done a survey of law library directors, it didn’t count numbers of people. It also didn’t include me as one of the laid-off librarians. My hope was that there would be lots of discussion—that a community of sorts would form of those who had been laid off and those with relevant advice. I hoped the blog could remain professional while still being personal, because getting laid off is a deeply personal experience. While I have been successful in posting jobs, resources, and the survey, I have been less successful in starting a genuine discussion. I’m currently exploring ways to pursue that goal more actively.

I started the blog before I stopped working, so I can’t say how this experience of getting laid off would be different were I not doing it. But I love working on this blog. It keeps me busy every single weekday. (I confess, I do take weekends off.) I enjoy feeling connected to the law librarian community. I have to learn new technology constantly, which keeps my mind working. I feel on top of what jobs are out there, which helps me in my job search. I get to put my research skills to work finding resources that might be helpful. I think it has also enabled me to stay visible in the profession. Because of the blog, I’ve been invited to speak on a panel at the AALL conference. I enjoy hearing from other law librarians in the same situation, even though I don’t like that they’ve lost their jobs. I enjoy thinking that at least I’m trying to do something good during this precarious time. 

==

Christine Sellers, formerly senior research librarian at a Columbia, S.C., law firm, blogs at lawlibrariansofleisure.com. Her e-mail address is christinesellers@yahoo.com.
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The WIPO Journal: Call for Papers on Intellectual Property Issues

By Amy Freiburger, Thomson Reuters

If you are an academic, lawyer, or other professional and want to share your expertise in intellectual property issues, please contact the WIPO Journal! We’re looking for articles, opinions, and comments for our first issue.

Published in association with the World Intellectual Property Organization (WIPO), the WIPO Journal is a brand-new interdisciplinary journal focusing on intellectual property issues across the 184 WIPO member states. This new journal will feature debates on the legal, technical, economic, and policy aspects of international IP matters. It will also feature expert opinion on current hot topics and controversial issues and present an unbiased view of global IP concerns.

All submissions will be reviewed by the editorial board independently of WIPO. To find out more about the journal and submission guidelines, send an e-mail message to thewipojournal@thomsonreuters.com.

