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WSR 26-11-068
PROPOSED RULES
OFFICE OF THE

STATE TREASURER
[Filed May 20, 2026, 10:42 a.m.]

Original Notice.

Preproposal statement of inquiry was filed as WSR 26-08-068.

Title of Rule and Other Identifying Information: School bond
guarantee program, chapter 210-02 WAC.

Hearing Location(s): On June 24, 2026, 1:30 p.m., at 416 Sid
Snyder Avenue S.W., Room 230, 2nd Floor, Conference Room; or via phone
at 564-999-2000 or 833-322-1218, Conference ID 123 472 434#.

Date of Intended Adoption: June 25, 2026.

Submit Written Comments to: Jilene Siegel, Legislative Building,
416 Sid Snyder Avenue S.W., Room 230, Olympia, WA 98504, email
legalaffairs@tre.wa.gov, beginning June 3, 2026, by 5:00 p.m., June
24, 2026.

Assistance for Persons with Disabilities: Contact Jilene Siegel,
phone 360-902-8907, email legalaffairs@tre.wa.gov.

Purpose of the Proposal and Its Anticipated Effects, Including
Any Changes in Existing Rules: Revise outdated rules and adjust the
schedule of planned debt service payments.

Reasons Supporting Proposal: To ensure the rules remain current.
Additionally, adjusting the schedule of planned debt service payments
is needed to address and mitigate technical issues that have caused
delays in recent years.

Statutory Authority for Adoption: RCW 39.98.080 and 43.33.040.

Statute Being Implemented: Chapter 39.98 RCW.

Rule is not necessitated by federal law, federal or state court
decision.

Name of Proponent: Office of the state treasurer, governmental.

Name of Agency Personnel Responsible for Drafting: Destiny Due-
nas, 416 Sid Snyder Avenue S.W., Room 230, Olympia, WA 98504,
360-902-9019; and Implementation: Jilene Siegel, 416 Sid Snyder Avenue
S.W., Room 230, Olympia, WA 98504, 360-902-8907.

A school district fiscal impact statement is not required under
RCW 28A.305.135.

A cost-benefit analysis is not required under RCW 34.05.328.

This rule proposal, or portions of the proposal, is exempt from
requirements of the Regulatory Fairness Act because the proposal:

Is exempt under RCW 19.85.025(3) as the rules relate only to in-
ternal governmental operations that are not subject to vio-
lation by a nongovernment party.

Scope of exemption for rule proposal:

Is fully exempt.

May 20, 2026
Tammie Nuber
Assistant State Treasurer

RDS-7205.1
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AMENDATORY SECTION (Amending WSR 14-06-107, filed 3/5/14, effective
4/5/14)

WAC 210-02-010 Definitions. For purposes of this ((+wte)) chap-
ter, the following definitions shall apply:

"Act" means the Washington State School District Credit Enhance-
ment Program Act, pursuant to chapter 39.98 RCW.

"Application" means ((ar—appiieatien)) a form maintained and pro-
vided by the office of the state treasurer requesting the state treas-
urer to issue a certificate of eligibility pursuant to RCW 39.98.040.

" A} . I dist | > ] : Loal g i
as suéé by—resotutieon—provided—Ffor i WAC210—02—020+))

"Bond" means any ((seted)) voter—-approved unlimited tax general
obligation ((kerd)) bonds issued by a school district holding a cer-
tificate of eligibility issued pursuant to the act, and any voter-ap-
proved unlimited tax general obligation bond issued by a school dis-
trict holding a certificate of eligibility issued pursuant to the act
to refund outstanding ((weted)) voter-approved unlimited tax general
obligation bonds of that school district.

"Capital projects fund" means the fund created pursuant to RCW
28A.320.330.

"Certificate of eligibility" means a certificate issued by the
state treasurer pursuant to RCW 39.98.040.

"County assessor" means ((¥he)) each county assessor(s) in the
county or counties in which the ((regwesting)) school district is lo-
cated.

"County treasurer" means ((¥he—eeunty)) each treasurer of the
( (reguesting)) county or counties in which the school district is lo-
cated.

"Guarantee program" means the Washington state school district
credit enhancement program established by the act.

"Nationally recognized bond counsel firm" means a bond counsel
firm listed in the most recent publication of The Bond Buyer's Munici-
pal Market Place or, if such publication is no longer issued or no
longer contains a listing of bond counsel firms, then such substan-
tially similar publication or resource as may be specified in writing
by the deputy treasurer for debt management.

"Paying agent" means the paying agent selected, from time to
time, for a bond issue pursuant to state law.

"School district" or "district" means any public school district
( (er—tts——stveecesser)) eligible to seek voter approval for the issuance
of unlimited tax general obligation bonds under the laws of the state.

"State" means the state of Washington.

AMENDATORY SECTION (Amending WSR 14-06-107, filed 3/5/14, effective
4/5/14)

WAC 210-02-020 Application for certificate of eligibility.
School districts may apply for a certificate of eligibility ((at—any

Hme—during—the—year)) by filing ((£he)) a completed application with
the state treasurer. Such an application ((+—hewewery)) must be submit-
ted to the state treasurer no less than ((kirty)) 30 days prior to

sale of bonds for which the guarantee, if ((granted—wit}t)) eligible,
would apply. Applications, and all other written communications pur-

suant to the guarantee program, shall be addressed to the School Bond
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Washington 98504-0200.

Office of the State Treasurer,

Guarantee Program,
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Each application shall include
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(4) Any additional materials that may be required by the

office of the state treasurer in support of the application for par-

))
ticipation in the guarantee program.

(3) A nonrefundable application processing fee of

)

)

any application that in-

In addition to the above requirements,
cludes bonds to be refunded must also provide a copy of the ballot

relating to each series of bonds to be refunded.

resolution (s)

effective

filed 3/5/14,

(Amending WSR 14-06-107,

AMENDATORY SECTION

4/5/14)

WAC 210-02-030 Review of application for certificate of eligi-

((

Upon receipt of an application for a certificate of eligibil-

the state treasurer

bility.
ity,
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arE program—theofficeof +the state+treasurer)) may request addi-
tional information from the school district, as well as from any other

person or entity.

AMENDATORY SECTION (Amending WSR 14-06-107, filed 3/5/14, effective
4/5/14)

WAC 210-02-050 Denial of eligibility/determination of ineligi-
bility. The state treasurer may deny a school district's application
for a certificate of eligibility and issue a determination of ineligi-
bility pursuant to RCW 39.98.040((+)) 1if:

(1) The school district fails to meet the provisions outlined in
the act or any of the requirements outlined in these rules; or

(2) The state has ever paid, pursuant to the guarantee program,
any principal of or interest on any of the school district's bonds;
and

(a) The associated payment ((ebligatiens)) obligation(s) of the
district to the state are not satisfied; or

(b) The state treasurer and the state superintendent of public
instruction ((are—uwmable—+to—eertify)) have not both certified, in
writing, that the school district is fiscally solvent.

The state treasurer may deny a district's application at ((hRis—esr
he¥r)) their sole discretion.

AMENDATORY SECTION (Amending WSR 14-06-107, filed 3/5/14, effective
4/5/14)

WAC 210-02-055 Determination of fiscal solvency. "Fiscally sol-
vent," when used for the purposes of any certification required by the
act and these rules with respect to the financial condition of a
school district ( (seelkding—toparticipatein—the guarantece—program)),
means that, in the reasonable professional opinion of the person mak-
ing such determination after giving due consideration to:

(1) The principal and interest requirements of all outstanding
( (veted)) voter—approved unlimited tax general obligation bonds of the
school district and of all outstanding bonds issued to refund ( (we—
£ed)) voter-approved unlimited tax general obligation bonds of the
school district;

(2) The school district's past record of collecting voter-ap-
proved excess property taxes and reasonable expectations concerning
future collections of voter-approved excess property taxes as required
to meet those principal and interest requirements; and

(3) Such additional financial circumstances, if any, of the
school district that such person considers to be material, it is rea-
sonably expected that the school district will be able to satisfy all
principal and interest requirements of bonds guaranteed and proposed
to be guaranteed by the state under the guarantee program.

Certified on 5/28/2026 [ 4 ] WSR 26-11-068
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AMENDATORY SECTION (Amending WSR 14-06-107, filed 3/5/14, effective
4/5/14)

WAC 210-02-060 Information to be provided to the state treasurer
before issuance of a final certificate. The school district shall
provide to the state treasurer a copy of the final official statement

for the bonds to which the guarantee was applied((+)) promptly upon
its publication. The school district shall also provide to the state
treasurer at the time of closing:

(1) A copy of the bond resolution(s) as adopted by the board of
directors of the school district, or a bond purchase agreement, that
states ((£he)) all final terms of the bonds;

F2) ((Aﬁ—a%%eea%ieﬁ—fepef%T—ideﬁ%iéyiﬁg—by—ba%%e%—%SSﬁeT—%he

“““““ t—to—thePballeotpreopeositieon——reselution{ts)+—and

+3))) A letter addressed to the state treasurer signed by the
school district's nationally recognized bond counsel firm (a) stating
that the state treasurer may rely upon such firm's approving legal
opinion with respect to the bonds as if that opinion were addressed to
the state treasurer; and (b) setting forth such approving legal opin-

ion.

If all of the above ((inrformatien—has)) documents have been com-
pleted, executed, and timely received((+—er)) by the state treasurer's
office before the date of the bond closing, the state treasurer will
provide a certificate evidencing the state's guarantee for use by the

school district ((Ehat—reflecetsFts—compliance—with thesereeguire—
ments) ) .

AMENDATORY SECTION (Amending WSR 14-06-107, filed 3/5/14, effective
4/5/14)

WAC 210-02-080 Reference to guarantee in school district bond
documents. School districts that issue bonds under a certificate of
eligibility ((+)) shall evidence the state's guarantee of the school
district's bonds in ((a—Ffe¥m)) prose to be provided by the state
treasurer and placed:

(1) On the cover of the school district's preliminary official
statement (s) and official statement(s), or other offering document (s),
for the applicable bond(s);

(2) On the face of the school district's applicable bond(s); and

(3) As an appendix within the official statement(s), or other of-

fering document (s), for the applicable bond(s).
The state treasurer will provide, and any school district ( (rety—
rg—on—the—statels—guarantee)) that has submitted an application must

use, the description of the state's guarantee in the school district's
offering document. The description must be used in its entirety and
may not be modified or amended.

( (Any—modificationor amendment may resutt—in—a denial—of future
apptieations—for—eligibility by thedistriets)) As a condition of par-
ticipating in the program, the district agrees not to modify, amend,
or omit the state's language. Further, the school district agrees to
correct any modification, amendment, or omission through a "stickered"

Certified on 5/28/2026 [ 5] WSR 26-11-068
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preliminary or final official statement or through a voluntary event
notice.

It is incumbent upon each district to check the state treasurer's
website for the most current description of the state's guarantee to
be included in the school district's offering document.

AMENDATORY SECTION (Amending WSR 14-06-107, filed 3/5/14, effective
4/5/14)

WAC 210-02-090 Ratings. The office of the state treasurer will
undertake to have the Washington school bond guarantee program rated
by at least one of the following: Standard & Poor's, Moody's ((EFmvest—
ers—Serviee;—o¥)) Ratings, Fitch Ratings, or Kroll Ratings. Any school
district proposing to issue bonds under the guarantee program may:

(1) Engage, at its own expense, one or more of the rating agen-
cies to apply the rating of the guarantee program to its bonds; and

(2) At its discretion, and at its own expense, choose to obtain
an underlying rating on the bonds.

AMENDATORY SECTION (Amending WSR 14-06-107, filed 3/5/14, effective
4/5/14)

WAC 210-02-115 Notification by district of insufficient funds.
At least seven business days before ((&)) each scheduled debt service
payment is due, a district that has issued bonds under a certificate
of eligibility must confirm that sufficient funds will be available to
make the scheduled debt service payment in full and on time. If the
district determines that ( (imsuffieient)) sufficient funds are not
reasonably expected to be available to make the scheduled debt service
payment in full and on time, the district must notify the office of
the state treasurer at least seven business days prior to ((+ts—duwe
gate)) such scheduled debt service payvment. Such notice shall be made
to the office of the state treasurer as follows:

(1) By telephone: 360-902-9000; and

(2) By email: SchoolBondGuarantee@tre.wa.gov.

Failure to make this notification may result in a denial of fu-
ture applications for eligibility.

AMENDATORY SECTION (Amending WSR 14-06-107, filed 3/5/14, effective
4/5/14)

WAC 210-02-120 County treasurer payment or notice to state
treasurer of insufficient funds. ( (Upondetermining—that)) The county
treasurer shall transfer the full amount of each debt service payment
to the paving agent at least one business day in advance of the sched-
uled debt service payment. If a timely transfer of all required funds
to the paying agent for a scheduled debt service payment ((s)) on one
or more guaranteed bonds ((eammet)) 1s not reasonably expected to be
made at least one business day prior to the scheduled debt service

payment, the county treasurer shall immediately provide notice to the
( (sEate—treasurer)) paying agent and to the ((payirgagernt—pursvant—te

Certified on 5/28/2026 [ 6 ] WSR 26-11-068



Washington State Register WSR 26-11-068

RO 20 0QQ AEN Qoo A0 o
T WO 0 JU - UoU . wuctt 1ot =]

att+—Pbe—made—+to—theoffice—of +the)) state
treasurer as follows:

(1) By telephone: 360-902-9000; and

(2) By ((faesimitesr—3606-902-9045eorPbv)) email:
SchoolBondGuarantee@tre.wa.gov ( (+—and

. .
BB y—fFirst—etassmait—AEEn—Schootl Bond GuaranteeProgram—O0Ff—
: . s .
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AMENDATORY SECTION (Amending WSR 14-06-107, filed 3/5/14, effective
4/5/14)

WAC 210-02-130 Paying agent notice to state treasurer of insuf-
ficient funds. If sufficient funds are not transferred to the paying
agent ( (at—the—time—or—times—reguired—to—wmake)) by or on behalf of a
school district at least one business day prior to a scheduled debt
service payment ((s)) on guaranteed bonds of ((&)) such school dis-
trict, the paying agent shall immediately notify the state treasurer
as follows:

(1) By telephone: 360-902-9000; and

(2) By ((foesimiter—366-062-90456rbv)) email:

SchoolBondGuarantee@tre.wa.gov; ((and

BB yv—fFirst—etassmait—AEEn—Schootl Bond GuaranteeProgram—O0+f—
£~ £ + 1 Q4 T W RNV T ot ol o xg RPaia 1 2 o~ 2 A ] 1 DN D Sz
1 A - CIT T J N - (& SR w g = J., T \jJ.u_)J.(_AL_J.V J_J\_AJ.J.\_AJ.LL\j, ZTTCK J.J.UUJ., L e . 12X
40200—0tympitar—Washingteon—98504-0266) ) .

AMENDATORY SECTION (Amending WSR 14-06-107, filed 3/5/14, effective
4/5/14)

WAC 210-02-160 Interest on school district obligations to state.
The state treasurer may charge interest in connection with the recov-
ery of funds under chapter 39.98 RCW. Any interest charged will be in
a manner consistent with chapter 39.98 RCW. Interest will be deter-

mined after taking certain factors into account ((sweh—as)) including,
but not limited to: The circumstances ((ef—any priordraws—by—the—dis—
trict—on—+the state;—marketinterest—eand penalty—rates;—and)) surround-

ing any payment made by the state in connection with guaranteed bonds,
the cost of funds or the opportunity cost of investments, penalty
rates, and any fees, expenses, and costs associated with the recovery
of funds.

AMENDATORY SECTION (Amending WSR 00-11-023, filed 5/9/00, effective
6/9/00)

WAC 210-02-180 Other costs. The district shall pay the fees,
expenses, and costs incurred by the state in recovering amounts paid
under the guarantee.

Certified on 5/28/2026 [ 7 WSR 26-11-068
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AMENDATORY SECTION (Amending WSR 14-06-107, filed 3/5/14,
4/5/14)

effective

WAC 210-02-200 Exceptions. The state treasurer may, in ((kRis—er
ker)) their sole discretion, waive any or all provisions of this chap-
ter to the extent provided by law.

Certified on 5/28/2026 [ 8 ] WSR 26-11-068
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