The MSRB and Dodd-Frank:
Financial Reform Impact on State

and Local Governments
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Rulcmaking Board




The Role of the MSRB

A self-regulatory organization
Subject to SEC Oversight

Seeks to promote a fair, efficient and transparent
municipal market

Established in 1975 to protect municipal market investors
by regulating municipal securities dealers

Began operating the Electronic Municipal Market Access
(EMMA) system in 2008
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Dodd-Frank Wall Street Reform | vsrEB

and Consumer Protection Act

H.R 4173

Signed into law July 21, 2010

Most significant piece of L

Nnited States of America

AT THE SECOND SESSION

[ ] [ ] [} [ ]
Begun and hold at the City of Washington on Tuesday.
the fiftk day of Janmary, two thousand and ton
" An Act
To promote the financial sabiliy of the United Stotes by improving occountability
and transparency in the fnancial system, to end “too big to fail”, to provect
the American. toxpayer by cading bailouts, to protest consumens from abusive

finoncial eerviems procices, ond for ather purposes.

Be it enacted by the Senate and House of Representatives of
the United States of America in Congress assembl
SECTION 1. SHORT TITLE: TABLE OF CONTENTS.

{a) SHORT TITLE.—This Act may be cited as the “Dodd-Frank

Wall Street Reform and Consumer Protection Act”.
(bi TapLe oF CoNTENTS.—The table of contents for this Act
is as follows:
. 1. Bhort titls; table of contents.
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Antitrust sovings clanss,
TITLE I—FINANCIAL STABILITY

101. Shere title.
102, Definiticns.

Subeitle A—Financial Stability Owversight Council
1. Finarzial walhty Orversight Couneil sstablished.
2. Council muthoril

& Autherity to nqmm superision and regulation of certain nonbank fnan-

companics

4. Registration of nenbank financia] companics mupervised by the Boord of

——

115, Exhanced supervision and_prudentiol stondards for nenbonk financiol
companies supervissd by the Board of Governors and certain bank hold-
ing comparics.

116, Reports.

117, Treatment of certain companics that ceasc 4o be bank helding companics.

15 Resatution of 1 ber

. Resoltion su Trise: lictio nal wtes among meml Ticies.

120, Additional standards npr;m pigheries A practiecs for Aanncial sta.
hility purpees.

121. Mitigatton of risks o Goancisl stability.

" A Audit of Douncl.

122 Smd o the effects of size and complexicy of financialinstitucions on p-

market eHicie ncy and econamic grawt
Subtitle B—Office of Financial Ressarch

151, Definitions.

152, Office of Financial essarch established.

152, Purpose and dutics of the Offic

54. Orgonizationnl mructure; Tesponsibilities of primary prog iic units.

155, Funding.

156, Transition oversight.
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Dodd-Frank Act and Municipal

Advisor Regulation

Expanded the MSRB’'s jJurisdic
advisors

Dodd-Frank defines municipal advisor broadly

Definition includes advisors in municipal securities
transactions AND in municipal financial products, including
derivatives, guaranteed investment contracts, and
Investment strategies

Examples of municipal advisor activities:

Recommending a municipal entity or obligated person enter
Into a variable rate demand obligation financing

Providing advice on investment of bond proceeds
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MSRB Municipal Advisor Regulation

MSRB is adopting a comprehensive set of rules for
municipal advisors to:

Prohibit fraud and manipulative practices
Establish fiduciary obligation to municipal entity clients

Require fair treatment of investors, municipal entities and
obligated persons

Restrict real and perceived conflicts of interest
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MSRB Municipal Advisor Rulemaking —

Rules that Apply to Municipal Advisors

Registration and Procedure

MSRB Rule A-7: Assessments

MSRB Rule A-8: Rulemaking Procedures
MSRB Rule A-12: Initial Fee

MSRB Rule A-14: Annual Fee

MSRB Rule G-40: Electronic Mail Contacts

Definitions
MSRB Rule D-11: Associated Persons
MSRB Rule D-13: Municipal Advisory Activities
MSRB Rule D-14: Appropriate Regulatory Agency

SEC Restrictions
MSRB Rule G-5: Disciplinary Actions; Remedial Notices

Fair Dealing

MSRB Rule G-17: Conduct of Municipal Securities and Municipal
Advisory Activities
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Fiduciary Duty of Municipal Advisors

to Issuers

In August 2011, the MSRB proposed new rule and
iInterpretive guidance on municipal advisors' duty, including:

Owe duty of loyalty and care to municipal entity
Recommendations must be in best interest of municipal entity

Disclosure of conflicts of interest & receipt of municipal entity's
Informed consent

Prohibition of certain unmanageable conflicts (no kick-backs,
fee-splitting, excessive compensation; limited principal
positions)

Possession of necessary qualifications to render informed
advice

Obligation to investigate reasonably feasible alternatives
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MSRB Municipal Advisor Rulemaking —

Requests for Comment

The MSRB will continue advancing its municipal advisor
rulemaking initiatives at the draft stage

The MSRB recently requested comment on:

MSRB Ru
The MS

e G-21 Amendments

RB requested comment on amendments to MSRB Rule

G-21 that would cover municipal advisor advertisements

MSRB Draft Rule G-46

The MSRB requested comment on draft MSRB Rule G-46
requiring municipal advisors to evidence their engagements in
writing and make certain required disclosures

Municipal Securities Rulemaking Board
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MSRB Municipal Advisor Rulemaking —
Pending SEC Municipal Advisor Definition

MSRB rulemaking initiatives pending SEC definition of
municipal advisor:

Draft MSRB Rule G-36 on fiduciary duty

MSRB Rule G-17 Draft Interpretive notice on fair dealing

Draft MSRB
Draft MSRB

RU

RU

eG42 on “pay to

e G-44 on supervision

Draft amendments to MSRB Rule G-20 on gifts
Draft MSRB Rule A-11 on assessments

pl ay”
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Fair Dealing Duties of Underwriters

to Issuers

MSRB continues to regulate municipal securities dealers
and has placed renewed emphasis on their duties to
Issuers In light of new municipal entity protection mission

MSRB’ s “failtr deal I nld)requresl e (
underwriters and other dealers to deal fairly with municipal
entities
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Fair Dealing Duties of Underwriters

to Issuers

In August 2011, the MSRB proposed guidance on fair
dealing duties of underwriters to issuers, including:

Material misrepresentations or omissions prohibited

Heightened disclosures to issuers about material risks and
terms of complex new issue financings

Disclosure to issuer of conflicts of interest

New Issue price an underwriter pays to an issuer must be
fair and reasonable

Underwriter compensation must not be excessive
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Duties of Underwriters to Issuers —

Dealer Financial Advisors

The MSRB recently adopted revised Rule G-23

In general, prohibits dealer that serves as financial
advisor to an issuer for a particular issue from switching
roles and underwriting the same issue

Negotiated or competitive bid-basis

Solely a conflicts-of-interest rule and does not establish
whether or not dealer will be held to fiduciary standard

when providing advice

The rule change is effective for new issues for which the
Time of Formal Award occurs after November 27, 2011
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Dodd-Frank and the Protection of

Issuers and Obligated Persons

Although Dodd-Fr ank expanded the M
MSRB does not regulate issuers of municipal securities,
nor public pension funds and is not seeking to do so

However, MSRB activities affect all municipal entities and
obl i1 gated persons, and t he
the municipal market operates fairly and efficiently

Put simply, the MSRB seeks to create the conditions for
fair, well-informed financial decisions by all market
participants
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MSRB Protection of Municipal Entities

and Obligated Persons

MSRB protects municipal entities by:

Establishing rules to effectuate the federal fiduciary duty of
municipal advisors to municipal entities

Promoting market fairness and efficiency
Minimizing conflicts of interests
Establishing professional qualification standards

Providing access to key market disclosure and data through
EMMA

MSRB also protects obligated persons, although federal
fiduciary duty only extends to municipal entities
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Tools for Municipal Entities and

Obligated Persons

Underwriters and municipal advisors are required to
register with the MSRB

Municipal entities and obligated persons can check to see
If their dealers and advisors are registered with the MSRB
through the MSRB's website

Registered Dealer List
http://www.msrb.org/msrb1/pgweb/reqgistrants.asp

Registered Advisor List
http://www.msrb.org/msrb1/pgweb/MAReqistrants.asp
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Market Transparency Tools

The EMMA® website, at http://emma.msrb.org, Is a
centralized collection of municipal disclosure documents
and trade data that provides access to key market
Information free of charge

" MSRB EMMA - Blectromc Municipal Market Access
e ey

B L ]

In 2010, the EMMA website =~

received an average of
19 million page views
per month

Municipal Securities Rulemaking Board
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http://emma.msrb.org/

What is Available on the EMMA Website?

Official Statements

Advance Refunding Documents
Continuing Disclosure Documents
529 Plan Disclosure Documents
Municipal Trade Data

Interest Rate Resets, Data Elements and
Key Documents for ARS and VRDOs

Market Statistics
Educational Resources

18
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EMMA Website —
Communicate Directly with Investors

Il Msrs

The MSRB operates the EMMA website as a centralized
platform for state and local governments to communicate
Important information to municipal bond investors

_—
“ MSRB EMMA - Electronic Municipal Market Access

Municipal Securities The Official Source for Municipal Disclosures and Market Data
Rulcmal:'k.i.ng Board

Pre-sale Information

Advanced Search » | Search Help»

ssuers can voluntarily post 1
nre-sale documents, including Sonsbinelsen

Issue Description: STATE OF FLORIDA, FULL FAITH AND CREDIT, STATE BOARD
OF EDUCATION PUBLIC EDUCATION CAPITAL QUTLAY BOMDS, 2008 SERIES F & Organization:

Name: Ray Petty

sreliminary official statements =

Preliminary Official Statement Date: 05/19/2011 Phone Number: 8504584782
Dated Date: Email: ray.petty@sbafla.com
[] ™ E
Closing Date:
ana invesior presentations W P

I
O n E M M A 7 Issuer Submitted Preliminary Oficial Statement posted 05/24/2011 view

eeeeeeeeeeee
] lssuer Submitted Summary Notice of Sale posted 05/24/2011 view
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EMMA Website —

Il Msrs

Communicate Directly with Investors

P ri m ary M arket D O C u m e n tS T MS&B EMMA - Electronic Municipal Market Access AR s s
Rulerneing Bourd o o s
About EMMA 5

Education Center EMMA Dataport

Issuers can voluntarily submit:

Security Details

CCCCC : 665250AF3 * Not the security you were
IIIIIIIII
Date: 08/30/2007 @ See oher secudies in this issue
7 @ Start a2 new search
Interest Rate: 5 %

Advance refunding documents "

n
Official Statement Preview & Enlarge Cove
Be advised that these are large files that can take several minutes to
download, depending on your connection speed and the level of
traffic on EMMA. You should preview the c. ilable, before = . ——
downloading to ensure that this is the .
[c

This does not relieve underwriters S —
of their submission requirements .
under MSRB Rule G-32 s e
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EMMA Website —

View Structure of Other Issues

= Home | Aleris | Feediad | Contact

EMMA houses over 25(),()()() TV MSRE, oo e it s
official statements and other o — —
primary market documents |

Recent Trades Pra-Sale Dosuments  Comtinuing Disclosure  Refnding Infarmation Markst Statistles  ARSData VRDO Dak

Most recant postings of Official Statsments | e | L= o | A e

Displzying 1 - 70 of 70 reconds.

State and local governments
can use EMMA to view the —
structure of bond transactions -

ANNE ARUNDEL COUNTY, MARYLAND

Offictal
Statemeant

Issusr Nams * . Issus Duscription + Dated Date Posting Dats Mturity Dates

NEW ESSUE (22172005 OR300 1001 2022

AEFUNDING

Q2072011 0a502011
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EMMA Website —

—
——

Il Msrs

Track Variable Rate Demand Obligations

State and local governments can use the EMMA website to compare
VRDO pricing, with recent enhancements providing additional

transparency

NEW Type, provider and
expiration date for each
liguidity provision

Official Statement  Continuing Disclosure  Trade Activity

Official Statement Centinuing Disclosure  Trade Activity RYITORLETdgyENd))

Maximum Rate: 8

Minimum Rate:

Minimum Denomination: $5,000
Motification Period: 7 days
Reset Pericd: 7 days

Remarketing Agent: A. BRIDGE - Realvest Securities Corp.

Liquidity Facility Provider Identity Expiration

LocC TD BANK 04/15/2015
Tender Agents

BANK OF NY

NEW |dentity of tender agent

VRDO Documents

&

NEW | jquidity documents

Maximum Rate: 12 ARSD VRDO Rate Hi : April 1. 2009
Minimum Dencmination: 50 . <
Reset Period: 7 days o S
o Ty S ate B EREaY o ggregate Par Amount
i | Goldman, “afh‘ c,v l‘_,um,_,aﬂ‘. Reset Date and Time Interest Rate Rate Effective Aggregate Par Amount st
Program Dealer(s): J.P. Morgan Securities Inc. Rate Type Date Bank Bonds Reiaskotica At
Morgan Stanley & Co. Incorporated 929
_ . 51612011 : 07:00 Al B3  osisron $15,960,000
Auction Results since Jan 30, 2009 2 _r
Reset Date and Time Interest Rate Rate Type Bid to Cover Ratio
O s . NEW Calculated bid-to-cover NEW |nformation
ratio computed usnhq order on current
Order Type  Order Entity  Order Interest Rate Order Par Amount Filled Par Amount R _ -
Sin L 55 S35 000 55,60 information holders
Buy Program Dealer 0.7 $70.000,000 $250,000
Sell Invest $275,000 $275.000 .
e Sl e S NEW Reports of all orders submitted by
Hol [nvesio $17,955,000 $4,025,000 program dealers to an auction agent
|
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Issuers can easily track
their bonds on EMMA
by entering a CUSIP
number or issuer name
and selecting the Trade
Activity tab

EMMA houses trade data
for nearly 1.5 million
outstanding bonds

Mum:ill!:l Securities he Official Source for Municipal Disclosures

Rulemaking Board

Education Center

and Market Data

" MSRB EMMA - Electronic Municipal Market Access

EMMA Dataport

~ Home | Alerts | Feedback | Contact

HEW ISSUE ()

TOWMSHIF HIGH SCHOOL DISTRICT NUMBER ZZ7, COOK COUNTY, ILLINOIS {RICH TOWNSHIF
BOMDS, SERIES 2011A (L]

COOK CNTY ILL TWF HIGH SCH DIST MO ZZT RICH TWF SER A {IL})®
CUSIP: 215795063 *

Dated Date: 03/08/2011

Maturity Date: 12/01/2021

Interest Rate: 4 %

Principal Amount At Issuance: 332,160,000
Initial Offering Price: 108.472

Official Statement Continuwing Disclosure  EEEEL LI

GENERAL OBLIGATION LIMITED SCHOOL

iew transaction price and yield information for trades in this security since Januany 31, 2005,
Trade Activity
Displaying 1 - 4 of 4 trades.
Trade DateiTime v Settlement Date | Price (%) | Yield (%)  Trade Amt(§)  Trade Submission Type
Br25/2 2:01 P 08/08/2 076090 2 50,000
B/ 25/ 2 2z P =Th OT. 2020 500,000
BT 02:00 PA 9082 2,160,000

Advanced Search + | Search Help ¢

Not the security you were
leoking for?

Terminology Help

= View our Glossary of Terms
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EMMA Website —

| MsRB

Communicate Directly with Investors

Rule 15¢2-12 Disclosures

Required Continuing Disclosure

that the following types of information be provided to the MSRB's EMMA
system

Financial or operational information

I SS u e rS are re q u i re d to S u b m it = annual financial information concerning issuers or other obligated persons,

or other financial information and operating data provided by issuers or other
obligated persons; and

continuing disclosures under

available.

SEC Rule 15¢2-12 that include

< principal and interest payment delinquencies:

financial and event

& unscheduled draws on debt service reserves reflecting financial difficulties;

unscheduled draws on credit enhancements reflecting financial difficulties;

| ]
disclosures )
substitution of credit or liquidity providers, or their failure to perform;

< adverse tax opinions, Internal Revenue Service (IRS) notices or material
events affecting the tax status of the security,

A fu I I Of I ISt Of R u Ie 1502 - 1 2 & modifications to rights of security holders, if material;

< bond calls, if material;

disclosures is available in the

= defeasances, release, substitution, or =ale of propery securing repayment
of the securities, if material,

EMMA Education Center

= Dbankruptcy, insolvency, receivership or similar event,

= merger, consolidation, or acquisition, if material, and appointment of a
successor or additional trustee, or the change of name of a trustee, if
material, and

= notices of failures to provide annual financial information on or before the
date specified in the written agreement.

http://emma.msrb.org/EducationCenter/UnderstandingContinuingDisclosure.aspx
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EMMA Website —

Il Msrs

Communicate Directly with Investors

Voluntary Disclosures

- - ||
VO I l I I Itar ‘ O I ltl I l l I I I l D I S‘ | OS l | re Some issuers and obligated persons provide additional items of information
after the initial issuance, either under contractual arrangements or as a

matter of practice. EMMA. will display any of the following additional
categories of continuing disclesure if submitted by an issuer or obligated
person

MSRB allows Issuers to submit

numerous voluntary continuing - ot s

disclosures - s
Most recently, the MSRB enhanced S —
EMMA to allow Issuers to post B
information related to the timing

and preparation of annual financials U

> m
- =& certain communications from the 1IR3 {other than those included under Rule
A full of list of voluntar
y = bid for auction rate or other securities
= - = = = capital or other financing plan;
disclosures is available in the I———

- change oftender agent, remarketing agent, or o
EMMA Education Center O ——

= other event-based disclosures.

http://emma.msrb.org/EducationCenter/UnderstandingContinuingDisclosure.aspx
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EMMA Website —
Voluntary Issuer Continuing Disclosure

| MsRB

Security Details

CUSIP: Not the security you were
Dated Date: 05/01/2002 looking for?

Maturity Date: 05/01/2010 =+ See other securties in this izsue
Interest Rate: 4.1 % =+ Start & new search

Principal Amount At Issuance: $75,000
Initial Offering Price: 103.102

Alert Me!

_ o _ Receive alerts if any primary market ar
Official Statement  ESGIW LTIl Trade Activity cortinuing disclosure materials are

posted for this izsue.

Undentiter has indicated thatthe issuer or abligated personis) have agreed to provide Continuing Disclosure

Infarmation.
FINANCIAL INFORMATION & DOCUMENTS Collapsea
Mozt Recent  Budost 2010-2011 for the year ended 06/30/2010 Document2 posted 0472872011 (3.4 MB) details Sign Up for Alerts
Budget 2010-2011 for the year ended 06£30/2010 Document! posted 04252011 (3.4 MB) details
CAFR 2009-2010 for the year ended 06/:30/2010 Document2 posted 04/28/2011 (3.4 ME) details
CAFR 2009-2010 for the year ended 06/30/2010 Document! posted 0472872011 (3.4 ME) details What is continuing disclosure?
Cortinuing dizclosures including
advance refunding documents, provide
Issuer: Test Org Name important information about & security
¥ Underwriter indicates thatissuer annual financial information is contractually due on June 30 of each calendar after initial issuance.
year.
Issuervaluntarily agrees to submit annual financial information on or priorto 150 days after fiscal year end on

Decernber 31 (FYE) (Anticipate transitioning to 120 days for fiscal vear 2012)

FYE
T
| JAN | FEB | MAR | APR | &Y | JUR]) JUL | ALIG ’ SEP | QCT | MO | DEC |

Terminology Help

lzsuervaluntarily agrees to submit financial statement pursuant to GAAP-FASB. (Fre July 04772009, Finarsial = i @ @ sery & s

Information) Issuer has provided the following external link for agditonal financiaiinformsztion: Click here

Financial/Operating Filing

NEW VOI u ntary #udited Financial Staternents or GAFR
d | S C | O S u r e Of ] CAFR 2003-2010 for the year ended 06300201 0 Document2 posted 04252011 (3.4 mE)  details NEW VOI u nt arv U R L Wlth

[H] CAFR 2003-2010 for the year ended 063002010 Document! posted 04252011 (3.4 mE)  details . " X N |
timing of Budget additional financial information

H] Budget 2010-2011 for the yesar ended 06/30/2010 Documert2 posted 042852011 (3.4 MB) details

an n U al [H] Budget 2010-2011 for the year ended 0630/2010 Document! posted 04/28/2011 (3.4 we) details NEW VO | u ntarv d |SC| OS u re Of o

financials MATERIAL EVENTS NOTICES “==gaccounting standard (GASB/FASB)
(120/150 d avs) The MSRB began collecting cantinuing disclosures an July 1, 2009. Mo material event notices have been

received for this security.

ADVANCE REFUNDING DOCUMENTS Collapsea

Mo advance refunding documents available,

Wigwy Documert Archive -

[T [ [ [ [&dtocalintranet ‘hov [ m00% - g
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EMMA Website —

Il Msrs

Continuing Disclosure Information

As of February 2011 underwriters must report:

Existence of continuing disclosure agreement
ldentities of Obligated Persons
Contractual timeframe for filing annual financials

Official Statement Continuing Disclosure Trade Activity

Underwriter has indicated that the issuer or obligated person(s) have agreed to provide Continuing Disclosure Information

Links
FINANCIAL INFORMATION & DOCUMENTS Collapsea 1
¥ Underwriter indicates that issuer annual financial information is contractually due on January 26 of each calendar year. .
v NEW Visual
NEW Visual dlSDlaV of ‘ JAN ‘ FEB ‘ MAR | APR | MAY | JUN | JuL | AUG ‘ SEP | ocT | NOV | DEC ’ confirmation of
timing for annual continuing disclosure
. . The MSRB began collecting continuing disclosures on July 1, 2009. No financial documents have been received for this
financials cccuify agreement
MATERIAL EVENTS NOTICES Collapsea
NEW Easy-to-use
NEW DISDlaV O.I: mOSt ‘MOSl Recent Event Filing as of 03/14/2011 posted 03/15/2011 (28 KB) details format
recent filing
Bond Call

(B Event Filing as of 03/14/2011 posted 03/15/2011 (28 KB) details

ADVANCE REFUNDING DOCUMENTS Collapsea

No advanced refunding documents available

View Document Archive
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EMMA Website -

Sign Up to Recelve Alerts

Alert Me!

Receive alerts if any primary market or

continuing disclosure materials are posted
for this issue.
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. || MsrB
coming Enhancements

— » Home | Aletts | Feedback | Contact
MSRB EMMA - Electronic Municipal Market Access
Municipal Securities The Official Source for Municipal Disclosures and Market Data
Rulemaking Board

About EMMA Muni Search Market Activity Education Center EMMA Dataport

Welcome to EMMA New Developments
Find the official statement, continuing disclosures and trade

EMMA is the comprehensive source for official ]
price information for & specific bond, note ar ather municipsl MSERE Publishes 2010

L} n
statements, continuing disclosure documents
security (for best results, use CUSIP number). For more © : ; g i J Fact Book
infarmation on finding an official statement, click here advance refunding documents and real-time trade htarch 09, 2011

| | price information on municipal securities.

Available on the EMMA Q|

e &l Mews

- - Achvanced 529 Flan ‘q q ng ...
website in the fall of e
EMMA EDUCATION CENTER L MARKET ACTIVITY DOCUMENT SUBMISSION
In aur Education Certer you can find 2 wealth W gy market-wwide information skbaout municipsl dunicipal hond uncerwriters and issuers
of information to help you learn more about t zecurities, including recent trades, daily submitting official statements, advance
taz-exempt bonds and notes, taxable munis, summaries of market tranzactions, official statements for refunding documents and continuing
529 college savings plans and the full constellistion of newy izsues and recent advance refundings of outztanding dizclosures to EMMA may do so through the EMbL,
municipal securities. haoneds. Ceataport. Submitted documents are made available to the
Getting Started on EMML Trade Activity public.
ey Wiatch & Video About Using Evbs Recent Official Statemerts Primary harket Submission
‘bt are Boncds? Continuing Disclosure Documents Caontinuing Disclosure Submission
ihhiat ou Should Knowy Before Investing hfarket Statistics 328 College Savings Plan Submission
Frequently &zked Guestions MSRE 2010 Fact Book &y Wiatch & Yideo About Cortinuing Dizclosure Submission

10146 6364 42-F
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| MsRB

Education Center

The MSRB maintains an education center at:
http://www.msrb.org/MSRB-For/Issuers.aspx

Munic ecurities
Rulemaking Board

[e— =  Dublications | Glossary : 1 Notifeation § C | @y c i Fila 3 C . - S
MS RB Login : About MSREB ! Publications | Glossary | Email Motification | Contact Us | System Status | File a Complaint C O m I In g O O n I
l' l | : — ]

: oy : { Dealers
L ]
Municipal issuers provide disclosures about their bonds through the o = — V rn m n I I kl
MSRB's EMMA website. As of October 1, 2010, the mission of the - e o f "
MSRB includes the protection of state and local government entities —— i S - e i
and others whose credit stands behind municipal bonds.

Protection of Municipal Entities and Obligated Persons Hiring a Dealer or Advisor
The MSRB's mission includes the protection of issuers of Check to see if your municipal securities dealer or
municipal securities, public pension plans, and entities municipal advisor is registered with the MSREB.

whose credit stands behind municipal securties.
Access (EMMA) website is the

official source for municipal
Submit to EMMA SEC Rule 15c2-12 disclosures and market data.
Set up an account to submit continuing disclosures, pre- Securities and Exchange Commission Rule 15c2-12
sale or other primary market documents and information to  contains municipal securities disclosure requirements.

-
EMMA. To log into an existing account, click here. L aaaaay™—" I h I n g S to kn OW

File a Complaint
Issuers, public pension plans and other municipal entities

- -
can file a complaint against a municipal securities dealer Wh e I I I SS l I I n b O I I d S
or municipal advisor. emma.msrb.org
E M M A I I I ’ S
Terms and Conditions | Privacy Statement | Site Map | €2011 Municipal Securities Rulemaking Board Follow us on Twitter a
1900 Duke Street, Suite 500, Alexandria, VA 22314 I ]
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Filing a Complaint

Complaints about possible violations of MSRB rules may be

submitted to the MSRB at (703) 797-6668 or
complaints@msrb.org

MSRB will direct the complaint to the appropriate aut

Complaints about any possible securities law violati

be filed with the SEC

nority

on may

Complaints about a municipal securities firm or individual

dealer may be filed with FINRA

Complaints about bank dealers may be filed with the
appropriate bank regulator (Federal Reserve, FDIC, OCC)
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MSRB Information

MSRB Main Number: (703) 797-6600

Sign up to receive emalil alerts
http://www.msrb.org/msrbl1/subscribe/subscribe.asp

Follow us on Twitter
http://twitter.com/#!//MSRB _News

Visit t he MSRB’' s websites

www.msrb.org
http://emma.msrb.org
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