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PUBLIC MEETING NOTICE AND AGENDA 
 

MUNICIPAL DEBT ADVISORY COMMISSION 
SPECIAL MEETING ON 

 
Monday, June 15, 2020 

1:00 PM – 2:00 PM (approximate end time) 
 

 
 

Audio and video participation:  Join Microsoft Teams Meeting  
Audio participation only:  +1 971-279-6217   Conference ID: 480 915 188#  

 
  
 

 
AGENDA 

 

 BEGIN1 END  Presenter 
 

1. Call to Order and Roll Call    1:00 PM 1:05 PM N. Brewer 
 

2. October 21, 2019 Meeting Recording      N. Brewer 
https://www.oregon.gov/treasury/oregon-bonds/municipal-debt-advisory/pages/default.aspx  

 
3. Covid-19 Federal Liquidity Facility Survey Results 1:05 PM 1:25 PM L. Lockwood-McCall 
 
4. MSRB EMMA Covid-19 Disclosure Filings  1:25 PM 1:45 PM Christine Reynolds 

Carol McCoog 
 
5. Federal Legislation Related to Public Finance 1:45 PM 2:00 PM P. Matthews 

 
 

6. Local Debt Verification Status   2:00 PM 2:05 PM M. Kellams 
 
7. Public Comment     2:05 PM 2:15 PM 
 
8. Adjournment 

 

                                                 
1 Estimated times 

https://teams.microsoft.com/l/meetup-join/19%3ameeting_MGM0YTE3NTAtZjc4My00Yzg0LTg4OWYtMTUzMTlhOGNjOWRk%40thread.v2/0?context=%7b%22Tid%22%3a%229123ae20-585d-446a-abd6-50dad4c7c1d5%22%2c%22Oid%22%3a%22913bc16b-c0c4-448d-aced-d3ca2709dede%22%7d
tel:+1%20971-279-6217,,480915188#%20
https://www.oregon.gov/treasury/oregon-bonds/municipal-debt-advisory/pages/default.aspx
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MEMO 
 
 
FROM: Laura Lockwood-McCall 
 
DATE: June 15, 2020 
 
SUBJECT: Federal Liquidity Facility Survey Results 
 
 

The results of Municipal Debt Advisory Committee’s (MDAC) COVID-19 survey are in!  As you 
may recall, in late April we sent a short survey regarding the budget impacts that the pandemic 
has had on local Oregon jurisdictions to over 3,300 contacts in the Oregon State Treasury’s 
mailing list.  As of May 11, we received 173 responses from finance and administrative officers 
representing a broad swath of both large and small cities, counties, school and special districts 
throughout the state.    The results of the survey follow. 

Among the survey respondents, roughly 40%, or 70 jurisdictions, expect to have cashflow 
issues in the coming fiscal year.   The leading causes of their cashflow shortfalls are either 
revenue declines or the delay in the receipt of taxes and fees.  Fortunately, for a majority of 
respondents, the amount of the anticipated shortfall is less than $100,000 or 5% of their annual 
budget. 

Approximately one-third of respondents (57 in total) expressed interest in addressing their 
cashflow shortfalls through a state-coordinated borrowing program through the Federal 
Reserve Liquidity Facility, with the majority projecting the need to borrow $1 million or less.  Of 
this subset of respondents, however, only 17 expressed a willingness to participate in a 
borrowing program if the State required some form of revenue intercept to assure that the State 
itself was not forced to cover the costs of repayment to the Federal Reserve.  

We thank those who participated in the survey; your input provided valuable insight.  
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22.54% 39

8.67% 15

18.50% 32

43.35% 75

1.73% 3

5.20% 9

Q1 What type of local jurisdiction do you represent?
Answered: 173 Skipped: 0

TOTAL 173

City

County

School district

Special
district

Community
college

Other (please
specify)
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ANSWER CHOICES RESPONSES

City

County

School district

Special district

Community college

Other (please specify)
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32.56% 56

18.02% 31

15.12% 26

12.21% 21

8.14% 14

6.40% 11

7.56% 13

Q2 What is the approximate population of your jurisdiction?
Answered: 172 Skipped: 1

TOTAL 172

< 5,000

5,000 to 10,000

10,001 to
25,000

25,001 to
50,000

50,001 to
100,000

100,001 to
250,000

> 250,000
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< 5,000

5,000 to 10,000

10,001 to 25,000

25,001 to 50,000
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55.81% 96

28.49% 49

2.91% 5

12.79% 22

Q3 What category below best describes your role in the jurisdiction?
Answered: 172 Skipped: 1

TOTAL 172

Finance/Budget
Officer

Administrator/M
anager/Other...

Treasurer/Cash
Manager

Other (please
specify)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

ANSWER CHOICES RESPONSES

Finance/Budget Officer

Administrator/Manager/Other Executive Officer

Treasurer/Cash Manager

Other (please specify)
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Q4 Please provide your email address if you would like a copy of the
survey results.

Answered: 127 Skipped: 46
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41.18% 70

58.82% 100

Q5 Does your jurisdiction anticipate a temporary cash deficit during FY
2021?

Answered: 170 Skipped: 3

TOTAL 170

Yes

No
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Yes

No
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59.35% 73

26.02% 32

11.38% 14

1.63% 2

1.63% 2

0.81% 1

Q6 What size cash deficit are you forecasting for FY 2021:
Answered: 123 Skipped: 50

Total Respondents: 123  

< $100,000

$100,001 - $1 M

$1 M - $5 M

$5 M - $10 M

$10 M - $25 M

> $25 M
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ANSWER CHOICES RESPONSES

< $100,000
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$10 M - $25 M

> $25 M
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55.91% 71

20.47% 26

14.96% 19

5.51% 7

3.15% 4

Q7 What percentage is this of your annual budget in FY 2021:
Answered: 127 Skipped: 46

TOTAL 127

< 5%

6% - 10%

11% - 15%

16% - 20%

> 20%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

ANSWER CHOICES RESPONSES

< 5%

6% - 10%

11% - 15%

16% - 20%

> 20%
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Q8 What are the reasons for the cash deficit?
Answered: 139 Skipped: 34

61.07%
80

15.27%
20

23.66%
31

 
131

 
1.20

11.30%
13

40.87%
47

47.83%
55

 
115

 
1.78

46.72%
57

22.13%
27

31.15%
38

 
122

 
1.32

Major Cause Minor Cause N/A

Unanticipated
Revenue Decline

Unanticipated
Expenditure...

Delay in
Receipt of...

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

 MAJOR
CAUSE

MINOR CAUSE N/A TOTAL WEIGHTED AVERAGE

Unanticipated Revenue Decline

Unanticipated Expenditure Increase

Delay in Receipt of Fees, Taxes, Other
Revenue
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61.82% 102

32.73% 54

2.42% 4

1.82% 3

0.61% 1

0.61% 1

Q9 Please estimate the amount of expenses directly relating to COVID-19
that your jurisdiction is forecasting for Fiscal Year 2021.  For this purpose,

the estimated costs should include all personnel, contractor and
materials/supply costs directly relating to the pandemic.

Answered: 165 Skipped: 8

TOTAL 165

< $100,000

$100,001 - $1 M

$1 M - $5 M

$5 M - $10 M

$10 M - $25 M

> $25 M

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

ANSWER CHOICES RESPONSES

< $100,000

$100,001 - $1 M

$1 M - $5 M

$5 M - $10 M

$10 M - $25 M

> $25 M
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47.56% 78

30.49% 50

12.20% 20

4.88% 8

0.61% 1

4.27% 7

Q10 Please estimate the amount of reserves your jurisdiction has
available in Fiscal Year 2021 to pay for these COVID-19 expenses.

Answered: 164 Skipped: 9

TOTAL 164

< $100,000

$100,001 - $1 M

$1 M - $5 M

$5 M - $10 M

$10 M - $25 M

> $25 M

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

ANSWER CHOICES RESPONSES

< $100,000

$100,001 - $1 M

$1 M - $5 M

$5 M - $10 M

$10 M - $25 M

> $25 M
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31.45% 39

62.90% 78

15.32% 19

Q11 If you were to consider short-term borrowing to address your cash
deficit, please identify one or more of the authorized uses of proceeds

under the Fed Liquidity Facility that such a borrowing would qualify under:
Answered: 124 Skipped: 49

Total Respondents: 124  

Managing cash
flow impact ...

Reduction or
deferral in...

Payment of
Principal an...

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

ANSWER CHOICES RESPONSES

Managing cash flow impact of income tax deferrals

Reduction or deferral in tax/other revenues or increase in expenses relating to COVID-19

Payment of Principal and Interest on outstanding debt obligations
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0.00% 0

9.58% 16

24.55% 41

65.87% 110

Q12 Based on what you know today, would your jurisdiction be interested
in exploring a short-term cash flow borrowing?

Answered: 167 Skipped: 6

TOTAL 167

Extremely
interested

Very interested

Somewhat
interested

Not at all
interested

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

ANSWER CHOICES RESPONSES

Extremely interested

Very interested

Somewhat interested

Not at all interested



Municipal Debt Advisory Commission Survey COVID-19 Federal Liquidity Facility

13 / 18

55.46% 66

30.25% 36

8.40% 10

2.52% 3

1.68% 2

1.68% 2

Q13 If your jurisdiction was to pursue a short-term borrowing to address
its cash flow needs in response to COVID-19, what is your anticipated

borrowing amount?
Answered: 119 Skipped: 54

TOTAL 119

< $100,000

$100,001 - $1 M

$1 M - $5 M

$5 M - $10 M

$10 M - $25 M

> $25 M

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

ANSWER CHOICES RESPONSES

< $100,000

$100,001 - $1 M

$1 M - $5 M
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$10 M - $25 M

> $25 M
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22.88% 27

4.24% 5

22.03% 26

0.00% 0

50.85% 60

Q14 What would be your preferred term?
Answered: 118 Skipped: 55

TOTAL 118

12 months

18 months

24 months

30 months

36 months
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57.50% 69

33.33% 40

8.33% 10

0.83% 1

Q15 What would be the maximum interest rate your jurisdiction would
agree to?

Answered: 120 Skipped: 53

TOTAL 120

< 2%

2% -3%

3% - 4%

> 4%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

ANSWER CHOICES RESPONSES

< 2%

2% -3%

3% - 4%

> 4%
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Q16 What sources of revenue would your jurisdiction use for repayment?
Answered: 116 Skipped: 57

Major Source Minor Source Not Applicable

Property taxes

Payroll taxes

Business taxes

Transient
lodging taxes

User fees
(utilities,...

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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80.90%
72

11.24%
10

7.87%
7

 
89

25.00%
3

0.00%
0

75.00%
9

 
12

20.00%
2

10.00%
1

70.00%
7

 
10

21.05%
4

26.32%
5

52.63%
10

 
19

38.60%
22

28.07%
16

33.33%
19

 
57

 MAJOR SOURCE MINOR SOURCE NOT APPLICABLE TOTAL

Property taxes

Payroll taxes

Business taxes

Transient lodging taxes

User fees (utilities, water, sewer, etc.)
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40.85% 58

59.15% 84

Q17 If the State establishes a cash flow borrowing program for local
governments through the Fed Liquidity Facility, each local government

borrower would have to enter into an agreement with the State obligating
it to repay the State for the cash flow borrowing.  It is likely that the State

would identify local government revenue streams to backstop the
borrowing program, similar to the state intercept of funds for school and

community college pension obligation bonds or the school bond guaranty
program (under Article XI-K of the Oregon Constitution).  This backstop

could include local gas taxes, property taxes, and/or state
intergovernmental aid.Would requiring a local government revenue

backstop/intercept be a deterrent to your interest in participating in the
Fed Liquidity Facility cash flow borrowing program?

Answered: 142 Skipped: 31

TOTAL 142

Yes

No
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No



 

 

 

 

 

TAB 4 – 

MSRB EMMA Covid-19 Disclosure Filings 

 

































 

 

 

 

 

TAB 5 – 

Federal Legislation Related to Public Finance 

 



 
TOBIAS READ 
STATE TREASURER 
 
MICHAEL KAPLAN 
DEPUTY STATE TREASURER 
 
 

NANCY BREWER 
CHAIR 

 
 

MUNICIPAL DEBT 
ADVISORY COMMISSION 

350 WINTER STREET NE, SUITE 100 
SALEM, OREGON 97301-3896 

(503) 378-4930 
DMD@ost.state.or.us  

 
 

 

 
June X, 2020 
 
The Honorable Earl Blumenauer 
U.S. House of Representatives 
1111 Longworth House Office Building 
Washington, DC  20510 
 
Via Email: Jason.Little@mail.house.gov 
 
 
Dear Representative Blumenauer:  
 
On behalf of Oregon’s Municipal Debt Advisory Commission (MDAC), I write today to extend 
the MDAC’s full support of legislation to enhance municipal bonds and ask for your full support 
as well.  
 
Oregon established its MDAC to assist local governments to manage municipal debt. Among 
other efforts, the MDAC acts as a voice for local governments on debt-related issues confronting 
Oregon communities. 
 
State and local governments (including Public Power, Public Water, Public Schools, Public 
Works) rely on municipal bonds because they have the capacity to immediately finance critical 
projects that support our nation’s infrastructure needs while protecting the economy during this 
crisis. Several provisions that were previously included in legislation during this crisis have 
demonstrated their effectiveness. As for the immediate need, we respectfully ask that the 
infrastructure efforts include the following:  
   
Restore Advance Refunding of Tax-Exempt Bonds (H.R. 2772): Restoring the ability for 
governments and other qualifying entities to advance refund tax-exempt municipal bonds would 
free up billions of dollars governments and nonprofits could spend on infrastructure projects, 
spurring local economic recovery through construction jobs. We are asking you to restore 
advance refunding and provide debt service savings for taxpayers, which can be put to 
immediate public works purposes. This would be of immense help for planning and budgeting 
purposes for state and local communities and institutions, such as hospitals who are first line 
responders during this immediate crisis.  
   
Increase Access to Capital for Small Borrowers (H.R. 3967): Increase the bank qualified 
borrowing limit from $10 million to $30 million, and have it apply at the borrower level to assist 
the thousands of small issuers and governmental and nonprofit borrowers. This would mean that 
thousands of small local governments and charities would be able to access capital for immediate 
project needs.



 
   

 
 

 

Restore and Expand the Use of Direct-Pay Bonds: Restoring and expanding the use of direct pay 
type bonds and ending their exposure to sequestration, would immediately create an attractive 
investment option globally for thousands of local projects.  
   
While the full impact the COVID-19 virus will have on the economy remains uncertain, a major 
infrastructure plan could certainly create a stimulating effect in the near term. Looking forward, 
State and local governments and special districts know that preparing for a pandemic requires 
strengthening the infrastructure network that underpins their communities. Therefore, funding 
and financing infrastructure will remain an issue of paramount importance for many years to 
come. We look forward to working with you on this and other matters of mutual interest. If I can 
be of assistance or if you should have any questions, please do not hesitate to contact me.  
 
 
 
Sincerely, 
 

 

Nancy Brewer 
Chair, Oregon Municipal Debt Advisory Commission 
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