
 

 

  
 
 
To: Robert J. O’Donnell                                                                               VI-C1

  From: Randy L. Brown  

Date: October 22, 2014 

Subject: Continuing Disclosure Requirements 
 
The attached resolution is presented for board discussion and consideration regarding continuing 
disclosure requirements of certain financial information, operating data, and event notices 
pursuant to Rule 15c2-12 of the United State Securities and Exchange Commission (“SEC”). The 
SEC has determined that nationally issuers of publicly-offered notes or bonds may not have been 
providing timely updates as required under continuing disclosure requirements. 
 

The SEC has created the Municipal Continuing Disclosure Cooperation Initiative (“MCDC Initiative”) 
where an issuer, such as the district in this matter, may self-report.  This self-reporting is related to 
the inclusion of a statement in each Offering Document issued as part of a Public Offering that 
states: 
 
“The School District has complied with all prior written undertakings under the Rule to provide 
timely ongoing disclosure of annual financial information and notice of material events affecting its 
securities.” 
 
Bond counsel has prepared the attached Resolution which includes the details of this self-
reporting.   
 
The District has issued bonds in each of the last six years.  An Offering Document is required for 
each Public Offering.  This Offering Document includes all of the required reporting under the 
Continuing Disclosure Agreement.  District officials were advised by the prior financial advisor that, 
by posting an official statement each year, the filing requirements under the Continuing Disclosure 
Agreement were met.  However, after comparing each individual required reporting item to the 
postings on the Electronic Municipal Market Access (EMMA) site for each year, we have 
determined that while the information was posted, it was not always posted by the required 
posting date. 
 
Procedures have been developed in the business function to ensure all filings are completed as 
required. To that end, appropriate training on the reporting system, as well as the filing of current 
year filing requirements has been completed.   

Randy L. Brown, Business Administrator 
131 West Nittany Avenue 
State College, PA 16801 
814-231-1021 
rlb21@scasd.org 

 

mailto:rlb21@scasd.org


 

 
 
The administration, under advisement of bond counsel, district solicitor, and financial advisor, is 
recommending that the attached Resolution be passed by the board at the November 24, 2014 
board meeting with the expectation that administration will complete the self-reporting 
requirements by December 1, 2014 
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U.S. SECURITIES AND EXCHANGE COMMISSION 

DIVISION OF ENFORCEMENT 
    

MUNICIPALITIES CONTINUING DISCLOSURE COOPERATION INITIATIVE 
QUESTIONNAIRE FOR SELF-REPORTING ENTITIES 

 
 

NOTE: The information being requested in this Questionnaire is subject to the 
Commission’s routine uses.  A list of those uses is contained in SEC Form 1662, which 
also contains other important information. 

 
1. Please provide the official name of the entity that is self-reporting (“Self-Reporting 

Entity”) pursuant to the MCDC Initiative along with contact information for the Self-
Reporting Entity: 
 

Individual Contact Name: 
Individual Contact Title: 
Individual Contact telephone: 
Individual Contact Fax number: 
Individual Contact email address: 
 
Full Legal Name of Self-Reporting Entity: 
Mailing Address (number and street): 
Mailing Address (city): 
Mailing Address (state): 
Mailing Address (zip): 

 
2. Please identify the municipal bond offering(s) (including name of Issuer and/or Obligor, 

date of offering and CUSIP number) with Official Statements that may contain a 
materially inaccurate certification on compliance regarding prior  continuing disclosure 
obligations (for each additional offering, attach an additional sheet or separate schedule): 

 
State: 
Full Name of Issuing Entity: 
Full Legal Name of Obligor (if any): 
Full Name of Security Issue: 
Initial Principal Amount of Bond Issuance: 
Date of Offering: 
Date of final Official Statement (format MMDDYYYY): 
Nine Character CUSIP number of last maturity: 



2 
 

 
3. Please describe the role of the Self-Reporting Entity in connection with the municipal 

bond offerings identified in Item 2 above (select Issuer, Obligor or Underwriter): 
 

☐ Issuer 
☐ Obligor 
☐ Underwriter 

 
4. Please identify the lead underwriter, municipal advisor, bond counsel, underwriter’s 

counsel and disclosure counsel, if any, and the primary contact person at each entity, for 
each offering identified in Item 2 above (attach additional sheets if necessary): 
 
Senior Managing Underwriting Firm: 
Primary Individual Contact at Underwriter: 
 
Financial Advisor: 
Primary Individual Contact at Financial Advisor: 
 
Bond Counsel Firm: 
Primary Individual Contact at Bond Counsel: 
 
Law Firm Serving as Underwriter’s Counsel: 
Primary Individual Contact at Underwriter’s Counsel: 
 
Law Firm Serving as Disclosure Counsel: 
Primary Individual Contact at Disclosure Counsel: 
 
 

5. Please include any facts that the Self-Reporting Entity would like to provide to assist the 
staff of the Division of Enforcement in understanding the circumstances that may have 
led to the potentially inaccurate statements (attach additional sheets if necessary): 
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On behalf of                                                                                                                          , 
I hereby certify that the Self-Reporting Entity intends to consent to the applicable 
settlement terms under the MCDC Initiative. 
 
 
By:  __________________________________________ 
 

Name of Duly Authorized Signer:  
Title:  

 
 



STATE COLLEGE AREA SCHOOL DISTRICT  
(Centre County, Pennsylvania) 

RESOLUTION 

WHEREAS, the State College Area School District has issued publicly-offered notes or bonds within the 
past five (5) years (the "Public Offerings") and created and authorized the use of offering documents in connection 
with the sale of such Public Offerings (the "Offering Documents"); and 

WHEREAS, the Offering Documents contained statements regarding the School District's compliance 
with prior written agreements to provide continuing disclosure of certain financial information, operating data, and 
event notices, pursuant to Rule 15c2-12 of the United States Securities and Exchange Commission (the "SEC"); and 

WHEREAS, the SEC has determined that nationally, issuers may not have been providing timely updates 
of the financial information, operating data and event notices, and therefore created a voluntary settlement 
program entitled the Municipal Continuing Disclosure Cooperation Initiative (the "MCDC Initiative") for issuers 
(and underwriters) who "self-report" to the SEC that their Offering Documents may have contained inaccurate 
statements with respect to prior continuing disclosure compliance; and 

WHEREAS, the SEC has stated that it, in its discretion, may enter into a settlement with an issuer that 
"self-reports" under the MCDC Initiative (a "Settlement") pursuant to which the issuer consents to a cease and desist 
order ("Order"), but neither admits nor denies the findings of the SEC. The SEC has further stated that, while no 
monetary penalty will be imposed upon any issuer, any Settlement must require the issuer to: (1) establish appropriate 
policies and procedures and training regarding continuing disclosure obligations within 180 days of entry of the 
Order; (2) comply with existing continuing disclosure undertakings, including updating past delinquent filings within 
180 days of entry of the Order; (3) cooperate with any subsequent investigation by the SEC regarding the false 
statement(s), including the roles of individuals and/or other parties involved; (4) disclose in a clear and conspicuous 
fashion the settlement terms in any Offering Document for an offering by the issuer within five years of entry of the 
Order; and (5) provide the SEC staff with a compliance certification regarding the applicable undertakings by the 
issuer on the one-year anniversary of entry of the Order; and 

WHEREAS, the School District, following consultation with its solicitor, bond counsel, financial advisor, 
underwriter(s) or other professionals associated with the Public Offerings of the School District, determines that it is 
in the best interest of the School District to participate in the MCDC Initiative by filing a "self-report" with the SEC 
in a timely fashion. 

NOW, THEREFORE, BE IT RESOLVED, as follows: 
SECTION 1. This School District shall file a "self-report” with the SEC no later than December 1, 

2014, with respect to each Offering Document that may have contained an inaccurate statement of the type covered 
by the MCDC Initiative. 

SECTION 2. To the extent the SEC finds that the School District meets the requirements of the 
MCDC Initiative and recommends entering into a Settlement with the School District, the Business Manager and the 
officers of the Board of School Directors are authorized to accept such Settlement and to carry out the obligations of 
the School District under the terms of the Order that will be issued as part of such Settlement. 

SECTION 3.  The officers of the Board of School Directors, the administrative officers, and the 
solicitor of the School District are hereby authorized and directed to do such other things on behalf of the School 
District as may be necessary and appropriate to implement the intent and purposes of this Resolution. 

DULY ADOPTED, by the Board of School Directors of the State College Area School District, in lawful 
session duly assembled, this _____ ______ day of November, 2014. 
ATTEST: STATE COLLEGE AREA SCHOOL DISTRICT 

(Centre County, Pennsylvania) 

 ______________________________  By: ___________________________________________  
(Assistant) Secretary (Vice) President of the Board of School Directors
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