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We want to make you aware of a new Securities and Exchange
Commission enforcement initiative that impacts issuers of municipal
bonds or other governmental securities or other persons obligated
to provide secondary market disclosures under SEC Rule 15¢2-12
(collectively, “Issuers”) and underwriters of such bonds or
securities. The Municipalities Continuing Disclosure Cooperation
Initiative (the “MCDC”) and its potential impact on Issuers are
described in detail in the following client advisory.

MCDC Advisory

In general terms, the MCDC provides Issuers and underwriters with
the opportunity to self-report to the SEC any instances in the last
five years where the Issuer has made a misstatement in an Official
Statement about its compliance with previous continuing disclosure
certificates or agreements (“CDUs”). The SEC is concerned that
despite assurances of compliance made in Official Statements,
issuers have not actually been making all of its required continuing
disclosure filings. Further details are included in the attached client
advisory.

Time is of the essence when considering whether or not to
participate in the MCDC. Any self-reporting must be
accomplished before midnight on September 9, 2014. It is critical
that Issuers take the time to review any Official Statements
published in the last five years and determine whether MCDC
participation is warranted and whether or not to participate. Since
this involves significant legal issues this decision should be made
only after consultation with counsel.

We also recommend that Issuers contact the underwriters of the
bond issues that have been outstanding in each of the last five
years and request that those underwriters notify the Issuer and
consult with the Issuer prior to making any self-reports with respect
to any of the Issuer's bond issues. The following is a suggested
form of a request letter to underwriters.

Request Letter to Underwriters
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If you have any questions regarding the MCDC or would like
assistance in determining material compliance with your existing
CDUEs, please don’t hesitate to contact us.
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relationship with any user. PUBLIC
FINANCE ALERT is not designed or
intended to provide legal or other
professional advice, as any such advice
requires the consideration of the facts of
the specific situation. The invitation to
contact firm attorneys should not be
construed as a statement of availability
to perform legal services in any
jurisdiction in which such attorneys are
not permitted to practice. No
representation is made that the quality
of the legal services to be performed is
greater than the quality of legal
services performed by other lawyers.

FREE BACKGROUND INFORMATION
AVAILABLE UPON REQUEST.

ADVERTISING MATERIAL

m Share
a Tweet
n Share

E Forward to Friend


https://us1.admin.mailchimp.com/campaigns/preview-content-html?id=2808597#Back to Top
http://www.butlersnow.com/dee_wisor.aspx
mailto:dee.wisor@butlersnow.com
http://www.butlersnow.com/kim_crawford.aspx
mailto:kim.crawford@butlersnow.com
http://www.butlersnow.com/maria_harwood.aspx
http://www.butlersnow.com/maria_harwood.aspx
mailto:maria.harwood@butlersnow.com
http://www.linkedin.com/shareArticle?url=http%3A%2F%2Feepurl.com%2FWQdx9&mini=true&title=Public+Finance+Alert+-+Municipalities+Continuing+Disclosure+Cooperation+Initiative
http://twitter.com/intent/tweet?text=Public+Finance+Alert+-+Municipalities+Continuing+Disclosure+Cooperation+Initiative:%20http%3A%2F%2Feepurl.com%2FWQdx9
http://www.facebook.com/sharer/sharer.php?u=http%3A%2F%2Feepurl.com%2FWQdx9
http://us1.forward-to-friend.com/forward?u=d8e1e65802001e27b40a91453&id=947c1a111b&e=%5bUNIQID%5d
http://www.linkedin.com/shareArticle?url=http%3A%2F%2Feepurl.com%2FWQdx9&mini=true&title=Public+Finance+Alert+-+Municipalities+Continuing+Disclosure+Cooperation+Initiative
http://twitter.com/intent/tweet?text=Public+Finance+Alert+-+Municipalities+Continuing+Disclosure+Cooperation+Initiative:%20http%3A%2F%2Feepurl.com%2FWQdx9
http://www.facebook.com/sharer/sharer.php?u=http%3A%2F%2Feepurl.com%2FWQdx9
http://us1.forward-to-friend.com/forward?u=d8e1e65802001e27b40a91453&id=947c1a111b&e=%5bUNIQID%5d

Sarah P. Tasker
720.330.2352
Email

Monica A. Rosenbluth
720.330.2358
Email

Matthew O. Gray
720.330.2360
Email

ADVERTISING MATERIAL

Unsubscribe from this list.
Forward this email to a friend.

This ad is authorized by Donald Clark, Jr. Chairman, 1020 Highland Colony Parkway, Suite 1400, Ridgeland, MS 39157.


http://www.butlersnow.com/sally_tasker.aspx
mailto:sally.tasker@butlersnow.com
mailto:monica.rosenbluth@butlersnow.com
mailto:matthew.gray@butlersnow.com?subject=MCDC%20Advisory
http://butlersnow.us1.list-manage.com/unsubscribe?u=d8e1e65802001e27b40a91453&id=cb2cac2712&e=%5bUNIQID%5d&c=947c1a111b
http://us1.forward-to-friend.com/forward?u=d8e1e65802001e27b40a91453&id=947c1a111b&e=%5bUNIQID%5d

