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What’s New in Continuing Disclosure

• New SEC Submission Process Effective July 1, 2009 
• Eliminates Multiple Submission Repositories• Eliminates Multiple Submission Repositories
• Designates Single Submission Location
• Mandates Electronic Filing• Mandates Electronic Filing
• Provides for Continuing Disclosure Documents 

b  M d  A il bl  t  th  P bli  f  Fbe Made Available to the Public for Free



What Do the Changes Mean?
• Disclosures no longer filed at four NRMSIRs
• Disclosures to be filed solely with the Electronic 

Municipal Market Access (EMMA) System 
beginning July 1, 2009

• Filings to EMMA can include past annual financial 
filings and material event notices

• EMMA filings will satisfy issuer obligations under 
existing continuing disclosure agreements



Key Facts for Issuers  Obligors and Key Facts for Issuers, Obligors and 
Agents of Municipal Bonds

• New System Begins July 1, 2009
• Continuing Disclosures To Be Filed Exclusively Continuing Disclosures To Be Filed Exclusively 

With EMMA (www.emma.msrb.org)
• All Documents Must Be Filed Electronicallyy
• No Costs Associated With EMMA 
• No Multiple Filings to Multiple LocationsNo Multiple Filings to Multiple Locations
• No New Disclosure Requirements



What Is EMMA?
• Electronic Municipal Market Access system
• Free website with municipal bond disclosure 

d t  t d  i  d k t d t  documents, trade price and market data 
• Single, centralized location for investors to access 

municipal bond information municipal bond information 
• Created by the Municipal Securities Rulemaking Board 

(MSRB) with support of the SEC(MSRB) with support of the SEC
• Operated by the MSRB at www.emma.msrb.org



What Information Is on EMMA?
• Official statements for municipal bonds 
• Real-time and historic municipal bond trade data 
• Interest rate and auction results for municipal 

auction rate securities
• Daily market statistics and educational materials 

about municipal bonds
C i  J l  1  2009  i  b i i  f • Coming July 1, 2009: issuer submissions of 
continuing disclosures 



EMMA Submission Process
• Issuers/obligors will submit continuing disclosures  

through EMMA’s Dataport



EMMA Submission Process
• Submission screens will prompt submitters to provide 

specific information about submitted documents 

C ti i Di l S b i iContinuing Disclosure Submission

Annual/Periodic Filing Event Filing Other Disclosure Information

What type of continuing disclosure are you submitting?

Rule 15c2-12 Disclosure
Annual Financial Information & Operating Data (Rule 15c2-12)

(Select only one category)

City of Las Cruces, New Mexico
517481, 51748P, 51748T, 517487, 517493, 517508, 517524, 517537

Next

Annual Financial Information & Operating Data (Rule 15c2-12)

Audited Financial Statements or CAFR (Rule 15c2-12)

Failure to provide annual financial information as required

Voluntary Disclosure

Quarterly Financial Information (voluntary)

Other Periodic Information (voluntary)

Next



EMMA Submission Process
• Submitters will be prompted to select the type of 

document they are submitting.

Continuing Disclosure Submission

City of Las Cruces, New Mexico
517481, 51748P, 51748T, 517487, 517493, 517508, 517524, 517537

Annual/Periodic Filing Event Filing Other Disclosure Information

What type of continuing disclosure are you submitting?

Rule 15c2-12 Disclosure
Annual Financial Information & Operating Data (Rule 15c2-12)

Audited Financial Statements or CAFR (Rule 15c2-12)

Failure to provide annual financial information as required

Voluntary Disclosure

(Select only one category)

Next

Quarterly Financial Information (voluntary)

Other Periodic Information (voluntary)

Next



Key Dates and Preparation Guidance
• Now

– Review continuing disclosure agreements  
with bond counsel

• 2Q 2009
– Test EMMA submission process and create 

submission accounts through pilot program 
• 3Q 2009

– Begin officially submitting continuing g y g g
disclosures to EMMA on July 1, 2009
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