SISKIYOU UNION HIGH SCHOOL DISTRICT
RESOLUTION NO. 20-21-08
RESOLUTION APPROVING INITIAL AND
CONTINUING DISCLOSURE POLICY
FOR PUBLIC DEBT OBLIGATIONS
WHEREAS, the Siskiyou Union High School District (“District”), from time to time,
incurs publicly-offered indebtedness including, but not limited to, bonds, notes, lease
financings, or certificates of participation (“COPs”) (each, an “Obligation” and
collectively, the “Obligations”);
WHEREAS, in connection with each Obligation, the District may be required by federal
securities law to prepare a disclosure document describing “material” information (within
the meaning of Rule 10b-5 promulgated by the Securities and Exchange Commission
under the Securities Exchange Act of 1934) relating to the District for use in the offering
and sale of the Obligation, generally known as an “official statement” or “placement
memoranda” (the “Initial Disclosure Document”);
WHEREAS, unless an exemption is afforded the District with respect to an Obligation,
the District is required by Rule 15c2-12 promulgated by the U.S. Securities and
Exchange Commission under the Securities Exchange Act of 1934, to enter into a
continuing disclosure undertaking in connection with such Obligation and file, with the
Municipal Securities Rulemaking Board’s Electronic Municipal Market Access System
(“EMMA”), annual reports and notices of the occurrence of certain enumerated events
(the “Continuing Disclosure Documents”);
WHEREAS, the Board of Trustees (“Board”) of the District desires to adopt formal
policies and procedures with respect to the preparation and filing of Initial Disclosure
Documents and Continuing Disclosure Documents in order to provide that:
(i)

the Initial Disclosure Documents do not contain any material
misstatements or omit to state information material to prospective
investors in connection with their decision to purchase Obligations of the
District, as required by Rule 10b-5 under the Securities Exchange Act of
1934;

(ii)

the Continuing Disclosure Documents are timely filed with EMMA and
are accurate, complete, and are otherwise in accordance with the
continuing disclosure undertaking of the District; and

(iii)

the District uses best practices regarding the preparation, review, and
delivery of Initial Disclosure Documents and Continuing Disclosure
Documents.
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NOW, THEREFORE, THE BOARD OF TRUSTEES OF THE SISKIYOU UNION
HIGH SCHOOL DISTRICT HEREBY FINDS, RESOLVES, DETERMINES,
ADOPTS, AUTHORIZES, AND DIRECTS AS FOLLOWS:
Section 1. Recitals. The above recitals are true and correct and the Board so finds
and determines.
Section 2. Disclosure Policy. The Board hereby adopts the disclosure policy and
procedures for the Obligations in the form attached hereto as Exhibit A.
Section 3. Official Actions. The Superintendent, the Chief Business Official, the
President of the Board, the Clerk of the Board, and any and all other officers of the
District (the “Authorized Officers”), are hereby authorized and directed, for and in the
name and on behalf of the District, to do any and all things and take any and all actions,
including execution and delivery of any and all certificates, notices, consents and other
documents which the Authorized Officers, or any of them, may deem necessary or
advisable in furtherance of the intent of this Resolution and the disclosure policy hereby
approved.
Section 4. Effective Date. This Resolution shall take effect immediately upon
adoption.
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********************
The foregoing Resolution was adopted by the Board of Trustees of the Siskiyou Union
High School District at a meeting held by the Board on June 24, 2020 by the following
votes:
AYES:
NOES:
ABSENT:
ABSTAIN:

______
SISKIYOU UNION HIGH SCHOOL
DISTRICT

By:
_________________________________
President, Board of Trustees
I, ____________________, Clerk of the Board of Trustees of the Siskiyou Union High
School District, do hereby certify that the foregoing Resolution was regularly introduced,
passed, and adopted by the Board of Trustees during its meeting held on June 24, 2020.
ATTEST:

By: _____________________________
Clerk, Board of Trustees
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EXHIBIT A
INITITIAL AND CONTINUING DISCLOSURE POLICY
FOR PUBLIC DEBT OBLIGATIONS
BP 3470.1
Adopted ________________
Revised ________________
I.

INTRODUCTION
A.

Purpose

This initial and continuing disclosure policies (“Policy”) of the Siskiyou Union
High School District (the “District”), is designed and intended to (1) ensure that the
District’s Initial Disclosure Documents and Continuing Disclosure Documents (as such
terms are defined in Section I (B) of this Policy) are accurate, timely filed, and comply
with all applicable federal and state securities laws, and (2) promote best practices
regarding the preparation, review, and delivery of the District’s Initial Disclosure
Documents and Continuing Disclosure Documents.
B.

Definitions

For purposes of this Policy, the following capitalized terms have the following
meanings.
“Continuing Disclosure Documents” means (i) annual continuing disclosure reports
filed with EMMA, and (ii) event notices and any other filings with EMMA, each as may
be required by the District’s continuing disclosure undertaking pursuant to Rule 15c2-12.
“COPs” means certificates of participation evidencing an undivided fractional
interest of the holder thereof in an underlying lease or purchase/sale financing of the
District.
“Disclosure Consultant” has the meaning set forth in Article II, section (B).
“Disclosure Coordinator” has the meaning set forth in Article II, section (A).
“EMMA” means the Electronic Municipal Market Access, a web site maintained
by the MSRB and currently located at http://emma.msrb.org. Effective July 1, 2009, and
until otherwise designated by the MSRB or the SEC, filings with the MSRB are to be made
through EMMA. EMMA also means any successor repository designated by the MSRB
or the SEC.
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“Initial Disclosure Documents” means one or more official statements, placement
memoranda, or other disclosure documents describing the Obligations for use in
connection with the offering and sale of such Obligations.
“Material Event” means any of the events listed in the District’s continuing
disclosure undertakings for the Obligations.
“MSRB” means the Municipal Securities Rulemaking Board or any other
repository designated or authorized by the Securities and Exchange Commission to receive
reports pursuant to Rule 15c2-12.
“Obligation” or “Obligations” means, individually or collectively (as applicable),
the District’s indebtedness, such as bonds or notes, lease financings, or COPs.
“Official Statements” means preliminary and final official statements, private
placement memoranda and remarketing memoranda relating to Obligations, together with
any supplements.
“Rule 10b-5” means Rule 10b-5 promulgated by the Securities and Exchange
Commission under the Securities Exchange Act of 1934, as the same may be amended
from time to time.
“Rule 15c2-12” means Rule 15c2-12(b)(5) promulgated by the Securities and
Exchange Commission under the Securities Exchange Act of 1934, as the same may be
amended from time to time.
“SEC” means the U.S. Securities and Exchange Commission.
II.

KEY PARTICIPANTS
A.

Disclosure Coordinator

1.
Appointment. The Chief Business Official shall select and appoint a person
to serve as disclosure coordinator (the “Disclosure Coordinator”). The Disclosure
Coordinator shall have general oversight over the entire initial and continuing disclosure
process and may consult with District staff, District counsel, other finance team members
for each applicable Obligation, or other interested parties as the Disclosure Coordinator
determines is advisable, related to such disclosure issues and practices. The Chief Business
Official, shall serve as the initial Disclosure Coordinator until such time as the Chief
Business Official shall make such selection and appointment.
2.

Responsibilities. The Disclosure Coordinator is responsible for:

(a)
serving as administrator for collection of disclosure issues or
information to be considered by the Disclosure Coordinator for inclusion in any Initial
Disclosure Document or Continuing Disclosure Document;
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(b)
in preparing Initial Disclosure Documents and in anticipation of
preparing Continuing Disclosure Documents, soliciting and collecting “material”
information (as defined in Rule l0b-5) from District departments and other relevant District
staff;
(c)
facilitating the preparation and dissemination of Initial Disclosure
Documents and Continuing Disclosure Documents to ensure that Continuing Disclosure
Documents are filed on a timely basis and are accurate;
(d)
in cooperation with District Counsel, Disclosure Counsel, other
attorneys, and the District’s financial advisor, preparing any Initial Disclosure Document,
coordinating with other District staff members with knowledge of the subject matter of the
respective Obligation being marketed and sold under the Initial Disclosure Document, (i)
reviewing each Initial Disclosure Document, in consultation with such other parties the
Disclosure Coordinator deems necessary or desirable, and (ii) presenting the Initial
Disclosure Document, in preliminary form, as required by Rule 15c2-12, to the Board of
Trustees for its approval, before it is disseminated to the public or prospective purchasers
of the related obligation or posted to EMMA, all in order to ensure compliance with federal
and state securities laws, including Rule 10b-5 and Rule 15c2-12;
(e)
reviewing, preparing and filing the required Continuing Disclosure
Documents, to the extent such filings are not prepared and filed by the Disclosure
Consultant;
(f)
monitoring compliance by the District with this Policy, including
timely dissemination of annual report and Material Event filings as described in Sections
III (B) and III (C) of this Policy;
(g)
recommending changes to this Policy to the Board of Trustees as
necessary or appropriate;
(h)
together with the Chief Business Official, (if other than the
Disclosure Coordinator), coordinating the timely provision of information to the
Disclosure Consultant as needed to fulfill its responsibilities to the District;
this Policy;

(i)

maintaining records documenting the District’s compliance with

(j)
reviewing, at least annually, compliance with and providing
appropriate certifications in connection with (i) continuing disclosure obligations
(including filing Continuing Disclosure Documents in accordance with Section III of this
Policy) and (ii) the various covenants in documents for debt obligations; and
(k)
ensuring that appropriate District staff receive periodic training
regarding disclosure responsibilities and practices.
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3.
Consultation. The Disclosure Coordinator shall consult with District
Counsel and/or the Disclosure Consultant to the extent the Disclosure Coordinator
considers appropriate to perform its responsibilities.
B.

Disclosure Consultant

1.
Appointment. The Chief Business Official, shall, from time to time,
designate or hire, as applicable, a Disclosure Consultant (who may be the District’s
financial advisor, dissemination agent, or other appropriate consultant). The Disclosure
Consultant shall have significant expertise and experience related to ongoing disclosure
requirements for municipal securities. The initial Disclosure Consultant shall be Dale Scott
& Company Inc.
2.

Responsibilities. The Disclosure Consultant is responsible for:

(a)
communicating to the Disclosure Coordinator its information needs,
reviewing Initial Disclosure Documents, Continuing Disclosure Documents and other
relevant information, consulting with appropriate District staff or interested parties needed
to confirm that the District is meeting its disclosure obligations; and
(b)
reviewing the documents comprising the Obligations to determine
which covenants require an annual or regular certification and maintain a list of those with
the Disclosure Coordinator; and
(c)
from time to time, making recommendations to the Disclosure
Coordinator regarding ways the District may improve this Policy and methods of meeting
District continuing disclosure obligations.
C.

Others with Responsibility for Initial Disclosure Documents.

1.
Responsibilities of District Counsel. District Counsel (or a designee) shall
review Initial Disclosure Documents and shall draft for Initial Disclosure Documents
descriptions of (a) any material current, pending or threatened litigation, (b) any material
settlements or court orders and (c) any other legal issues that are material information for
purposes of any respective Initial Disclosure Document.
2.
Responsibilities of Chief Business Official. The Chief Business Official
shall review each Initial Disclosure Document, identify any material difference in
presentation of financial information from the District’s most recent financial statements
and ensure there are no misstatements or omissions of material information in any sections
that contain descriptions of information prepared by the Chief Business Official, (or other
District staff) or of relevance to the finances of the District. In addition, the Chief Business
Official, shall determine whether the District’s then-available financial statements are
appropriate to be included in the respective Initial Disclosure Document and whether to
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seek the consent of the District’s auditor to including financing statements in the respective
Initial Disclosure Document.
III.

CONTINUING DISCLOSURE FILINGS
A.

Overview of Continuing Disclosure Filings

Pursuant to the District’s continuing disclosure undertakings for the Obligations,
evidenced by the execution of each “continuing disclosure certificate,” the District may be
required to file annual reports with EMMA in accordance with such undertakings in each
year. Such annual reports are required to include certain updated financial and operating
information (or may refer to a publicly-available document), which varies among the
different obligations issued by the District, the District’s audited financial statements ,and
other information deemed “material” (within the meaning of Rule 10b-5) to investors.
The District is also required under the continuing disclosure undertakings to timely
file notices of certain Material Events with EMMA. In accordance with Rule 15c2-12,
such notices must be filed timely and within 10 business days of the occurrence of the
event.
B.

Annual Reports

The Disclosure Coordinator shall ensure that the preparation of the District’s annual
reports commences as required to satisfy the filing requirements under each specific
continuing disclosure obligation. Before any annual report is submitted to EMMA, the
Disclosure Coordinator shall confer with the Chief Business Official, District staff and
District Counsel, as needed, regarding the content and accuracy of any annual report. Prior
to each filing, the Disclosure Coordinator will review each report with the Disclosure
Consultant, and the Disclosure Consultant will confirm in writing (which may be by email)
that such report appears to comply with the requirements of the applicable continuing
disclosure undertaking.
C.

Event Filings

The Superintendent, Chief Business Official, Counsel, or any other District staff
person shall notify the Disclosure Coordinator if he or she becomes aware of any Material
Events, the existence of which may require a disclosure. The Disclosure Coordinator may
convene an internal staff meeting to discuss the Material Event and to determine, in
consultation with the Disclosure Consultant, whether a filing is required or is otherwise
desirable. Prior to any Material Event filing, the Disclosure Coordinator will review each
notice with the Disclosure Consultant, and the Disclosure Consultant will confirm in
writing (which may be by email) that such notice appears to comply with the requirements
of the applicable continuing disclosure undertaking.
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D.

Questions Regarding Disclosure Issues

The Disclosure Coordinator or Chief Business Official, may direct questions
regarding the disclosure to the Disclosure Consultant, disclosure counsel, bond counsel or
District Counsel or such other counsel or consultant he/she deems appropriate.
IV.

CONTINUING DISCLOSURE DOCUMENTS TO BE RETAINED

The Disclosure Coordinator shall be responsible for retaining records
demonstrating compliance with the Continuing Disclosure Documents. The Disclosure
Coordinator shall retain an electronic or paper file (“Disclosure File”) for each continuing
disclosure annual report that the District completes. Each Disclosure File shall include the
final version of the applicable Initial Disclosure Document and all related Continuing
Disclosure Documents; written confirmations, certifications, letters and legal opinions
described herein; copies of these Disclosure Procedures and a list of individuals to whom
they have been distributed and the dates of such distributions. The Disclosure File shall be
maintained in a central depository for a minimum period of ten (10) years from the later of
(i) the date of delivery of the Obligation referenced in the Continuing Disclosure Document,
or (ii) the date the Continuing Disclosure Document is published, posted, or otherwise
made publicly available, as applicable.
V.

AMENDMENTS

Any provision of this Policy may be waived or amended at any time by action of
the Board of Trustees.
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