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What Is EMMA?

= EMMA, which stands for Electronic Municipal
Market Access, is a free website with comprehensive
market data and documents about municipal bonds.

= EMMA is located on the Internet at emma.msrb.org.
The site provides free information about the
municipal bond market in a single location.

= EMMA is a service of the Municipal Securities

Rulemaking Board, which protects investors
and ensures a fair and efficient market.
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How Does EMMA Help Investors?

» EMMA creates municipal market transparency
by providing access to a free electronic database of
bond disclosure documents and pricing data that
helps inform investment decisions.

* EMMA'’s centralized database simplifies and
speeds access to documents that previously
were difficult to obtain or available only for a fee.

* EMMA helps investors stay up-to-date on trade and

disclosure activity for individual bonds and the
market as a whole.
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What Information Does EMMA
Provide?

= Municipal Bond Documents including:
= Official statements
= Advance refunding documents
= 529 college savings plan documents
= Continuing disclosures

= Municipal Bond Data including:
= Real-Time transaction data
* |nterest rates and auction results for municipal auction
rate securities
* |nterest rates for variable rate demand obligations
» Daily market statistics

= Educational Material About Municipal Bonds
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EMMA's Homepage

~ Home | Feedback | Contact

Municipal Securities The Official Source for Municipal Disclosures and Market Data
g Board

“I MSRB EMMA - Electronic Municipal Market Access
Muni Search

out EMMA Muni Search g rity Education Center EMMA Dataport Advanced Search» | Search Help»

Muni Search Welcome to EMMA

Mew Developments

EMMA is the ccm_‘lpr_ehenl_.;ixfe source for official e e
statements, continuing disclosure documents, Alerts About New Bond
advance refunding documents and real-time trade Disclosures on EMMA
price information on municipal securities. September 9, 2009

Advanced 529 Plan Search
Search Search Help

EMMA EDUCATION CENTER MARKET ACTIVITY i DOCUMENT SUBMISSION

In our Education Center yvou can find a wealth Wiew market-wide information about municipal \]_ = Municipal bond underwriters and issuers

of information to help vou learn more about S securities, including recent trades, daihy \ submiting official statements, advance
tax-exempt bonds and notes, taxable munis, 525 college zummaries of market transactions, official statements for . refunding document= and continuing
=avings plans and the full constellation ef municipal new issues and recent advance refundings of outstanding disclosures to EMMA may do =o through the EMMA
securities. bonds. Dataport. Submitted documents are made available to the
= Getting Started on EMMA = Trade Activity public.
= What are Bonds? = Recent Official Statements =+ Primary Market Submission
= What “%ou Should Know Before Inwesting = Continuing Disclosure Decuments =+ Continuing Disclosure Submission
= Frequently Asked Questions =+ Market Statistics




Getting Started on EMMA

— w» Home | F eedback | Contact
——

Terms an d Con d |t| ons " MSRB EMMA - Electronic Municipal Market Access

w The Official Source for Municinal Disclosures and Market Data

As you begin to try to [:LLM
access information on poosus — oniseorcr  [NCURTRUTN  edvatonCenier  ENNA Oaaor T ———
EMMA, you will be Home » Aot e nfomatin Avdalecn ENMA

asked to read and About the Information Available on EMMA

accept EMMA's terms

and conditions. About the Information Available on EMMA

You must acknowledge having read this information and must accept the terms and conditions of use for the ENMVA web site -
in¢luding restrictions on the use of third-party proprietary data - before accessing the data and document pages of this web site.

After readlng the terms EMMA pronddes docunents and dals derived rom & number of sources. It is impartant that you undarsand what those sources ane and any imitaions on your use of cartain dats
elements made vl ibie Frough EMMA derrved from some third-party sources. A more compiste description of the tevms by which you miry use EMMA and the documents and data

and conditions, scroll to ey cntis vehato st o ENMA Tz and Condlens o U
the bottom of the page s

EWMA makes avalatie copes of oficial datements, prelminary oficial safements and achance refunding documerts subm ited fo the MSRE by broker-dealers and banks that

to click on the “AcCepl | e e e o v
button to be taken to —
’ hearn shout achance whuncing documents
EMMA'’s homepage. Py ——
Data

EMMA makes svailatie o number of differend types of dals, includng securbiesidentifying information, frade prices, intered rates, and markel saidtics

| parm abrud Fracds eriras
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Navigating EMMA

* Primary navigation tabs on every EMMA page
organize the municipal bond information. Sections
on EMMA geared for investors include:

About EMMA Muni Search
Market Activity Education Center

* The EMMA Dataport section is a submission portal
used primarily by issuers and dealers.

= Each page on EMMA also features a Muni Search
section for quick searches using the name of a
security or its CUSIP number.
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Searching for A Particular Security

Muni Search — The Muni
Search function located at
the upper right-hand
corner of every page on
EMMA is the quickest way
to search for a particular
security. This simple
search allows you to
search for a security using
the CUSIP number or
issuer’'s name.

To search using other
criteria, click on the “Muni
Search” tab, which will
take you to the “Advanced
Muni Search” to search for
a security based on date
ranges and other criteria.

About EMMA

" MSRB

Municipal Securities
Rulemaking Board

The Official Sour

Muni Search

Market Activity

EMMA - Electronic Municipal Market Access

ce for Municipal Disclosures and Market Data

Education Center EMMA Dataport

- Home | Fesdback | Contact

Home = Muni Search

Muni Search

Muni Search

Find the official stat t, continuing disclosures and trade
price information for a specific bond, note or other municipal

security (for best results, use CUSIP number). For more
information on finding an official statement, click here.

| Enter CUSIP or Name |n

Advanced Muni Search

Find the official statement - advance

refunding document and trade price information for a sp
(If not u=sing a CUSIP-8 number, enter multiple parameters if possi

529 Plan Search

Find disclosure information for 529 college =avings plans.
(Information about 522 plans iz alzo available from the College
Savings Plans Network.)

iSe:ecﬁ. State vnn

ible to avoid returning excessively large search results.)

Search Criteria Ranges
From To

CUsIP Maturity Date| | & | |,J
| | From To

Issuer Name Date of Issuance | |_| | | =
| | From To

Interest/ | - | | .

Issue Description/Obligor

Coupon Rate

ecific bond, note or other municipal =ecurity.

Glossary of Terms

View the MSRB's industry-standard
Glossary of Municipal Securities
Terms

i a..—-?"i-'_?':f

Look It Up

Need Help Searching?
Helpful hints to quickly find the
information you are looking for.

el
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Searching for a Particular Security

Muni Search — for example, Security Details r-.!__

typing in CUSIP number
514057BY3 resultS |n baSlC LANCASTER CNTY PA SOLID VWASTE MGMT AUTH RES RECOVERY SY5 REV 5ER B (PA)
information about the bond CUSIP: S140578Y3 "

such as maturity date, interest =~ Maturity Date: 121152015

Interest Rate: 5.375 %

rate, and prInC|pa| amount Principal Amount: 528,205,004

Initial Offering Price: 103.771
Official statements can be
downloaded by CIlelng on the m Advanee Refunding Trade Activity
“download document” link and s e ol s laement e o e et Came et Smuree ot i frmaten sbeut e securtes o

S&Vlng It tO your hard drlve Official Statement Preview S Enfarge Cover
If a‘ ContInUIng dlSClOSUI'e Be advized that these are large files that can take several P W -
document exists, it will appear T e s o st s e e I

in a tab to the right of the pover, | avaleble, betore downleading 1o ersure that s s

official statement. Note: The [k e s mant ek o save]

MSRB only provides NOTE: Failure to review entice offcial statement together e

continuing disclosures mlratarading of poti maumity. Filus cam b viersc] : :

submitted after July 1, 20009. St pEE
Dowenload Document

Comprehensive searches are et

available for trade data, =

continuing disclosures,

auction rate securities and

variable rate demand

obligations under the “Market

Activity” tab.




Searching for Groups of Securities

w Homa | Fesdback | Contact

For example, conducting a m MSRB EMMA - Electronic Municipal Market Access
search using the issuer S
name and maturity date,
instead of the CUSIP
number, produced five
bonds reglstered |n You Searchad For:  Issuer Name: LANCASTER, State: PA Matursity D

Heme > Wuni Search » Search Resulls

Muni Search

Undirstanding your search resulis

CUSP-Lissuer Name/Siale searches refurn Bsuer-ie

. Displaying 1 - § of & records, Maodify Your Search = ; e
Lancaster, PA, with the e Gk e el e
Lancaster County, PA
SOl Id WaSte M g mt. CUsIP® . Maturity Date m Mﬂi Iasuer Hame * lssue Description®  Dated Date

Authority. But only one
has the original principal
amount of $28,205,000 —
the bond you are
researching.
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Searching For Groups of Securities

Advanced Search — If you
do not have a specific
CUSIP number, you can ,
Advanced Muni Search
Use the advanced SearCh Find the offical statement - advance refundng document and trade pnce niormabon for 8 specific bond, node of other musicipal securty

. s i mot using 8 CUSP-§ nusmber, enler mullple parameders if possibie 1o avod returning excessiely arge search resuls
feature to find a specific
Search Criteria Ranges

bond by typing in the from o

information you have. e e | | = [12152015 |=
: ] F:om - To

Date of lssuance | +

You can also use the s Nasmd l @ | |=
| Lancaster ] From To

Advanced Search to locate SN o o % [ %

a particular group of 5 ]
bonds, for example, within state

a state, within a certain = .
maturity period, or with a

certain interest rate by

using the range categories

shown here.
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Viewing Municipal Market Activity

Market Activity

Clicking on the “Market Activity” tab from the homepage provides a list
of the most recent municipal trades, including the time, price and trade
amount.

Market Activity

Market-Wide Trading Activity
Chci & CUSP number below o view Erades in & securty
documents. 4 de data, mcluding Fmdatcns and consasraticns

Learm hore

 EEEIEETE officia Statements | Continuing Disciosure | Refunding information | Market Statistics | ARS Data | VRDO Data

view ES v | wedes based on most | recsnst me of racs - Actvity a8 of: 10012008 @ S:07 PuET m Search.

Tradde

Maturry | lDioresi Price Yielg | Loade
el = Tl iy

d

]

]
L

i

&
3

ETPES RS
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Viewing Municipal Market Activity

Market Activity Tabs

= You can view other municipal market activity such as recently
submitted officials statements, continuing disclosures and
advance refunding documents by clicking on those tabs.

» Clicking on the Market Statistics tab displays daily municipal
transaction types in a variety of categories.

= Clicking on the ARS Data tab displays recent auction rate
securities data.

= Clicking on the VRDO Data tab displays recent variable rate
demand obligation data.
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Viewing Municipal Market Activity

= The view format for each of the Market Activity tabs can be
changed by clicking on the column heading. Under Trade
Date, for example, you can view transactions alphabetically,
by security name, maturity date or any other tabbed category.

= The number of items displayed in each Market Activity
section can also be changed by using the “View” drop-down
menu to select the number of items you would like displayed.

= Clicking on the “Search” button on the right side of each
Market Activity tabs, where available, will display a screen to
Insert search parameters in a way similar to the Muni Search
page. The next few pages will demonstrate these searches,
starting with a Trade search.
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Market Activity Searches

Market Activity

A= market activi
ick on the tabs below
cuments, daiby mark

ligations OWRDO ).

a window for viewing mark

om

-

(=1 -

Continuing Disclosure

information about municipal =ecurities.
it trade data, official statements, continuing dizclosures, advance refunding
1d recent data on auction rate securities

Market-\VWide Trading Activity
Click & CUSIP number below to view trades in a security.
Read about trade data, including limitations and considerations.

Learn More

ARS Data

(ARS)Y and wariable rate demand

Refunding Information Market Statistics YWRDO Data

View |25

Trade Search Function

 Located under the “Recent
Trades” tab of Market
Activity.

e Search a single trading day

for any day since January 1,
2005.

e Search based on a number
of criteria and ranges
including trade amount,
maturity date,
interest/coupon rate, price
and yield.

~ | trades based on meost | recent time of trade. ~|  Activity as of: 10/30/2009 @ 11:21 AM ET

|
e /

Trade Search

Single-day =earch for any trading day =since January 2005. Expanded trade search capabilities will be added in the near future.

From To
Trade Date (required) Trade Amount [3 | | | |
T — e
|10/30/2009 |
State Erea To
i :: S \__r_ | Maturity Dat9| | _| | | J
Trade Type o =
[ | I ;
| N ——— nterest | v | | "
Special Condition Coupon Rate (7
i Vi From To
Pril:e| | - | | i
From To
Yield
ie | | o | | .

(Mote that higher yield often indicates greater investment rigk. Alzo, yield is

not available for all trades - a search based on yield may provide incomplete results. )




Market Act|V|ty Searches

Market Activity

EMMA’=s market activity pages provide a window for viewing market-wide information about municipal securitie
Click on the tabs below to view recent trade data, official statements, continuing disclosures, advance refunding
documsnts, daily market statistics, and recent data on auction rate securities (ARS) and variable rate demand

obligations (WRDO}.

Recent Trade= Official Statements

Continuwing Disclosure

Refunding Information

Continuing Disclosure
Access confinuing disclosures posted on EMMA. Click on View to download

document or on Disclosure Descriptions to view full indexing data

Learn More

Market Statizstics

ARS Data

WRDO Data

Disclosure Typeé Show All Types

Ho. of Records | 25 Ll

Continuing Disclosure

Search Function

* Located under the “Continuing
Disclosure” tab of Market
Activity.

 Search for documents
submitted after July 1, 20009.

e Select a combination of criteria
including type of filing, filing
category, date, state, CUSIP
number or issuer name to

locate a particular document.

Continuing Disclosure Search

Submission Criteria

e -
L ‘
o ——

Type: | Show All Types

From To
Disclosure Period Date:| I = | i__I
Posted Date:i |J | EJ
Security/lssue Criteria
CUSIP-6 or CUSIP-9:
State: | v




Market Activity Searches

Market Activity

ARS Auction Activity
Click a CUSIP number below 1o view ARS data in a security.
Read more about auction rate securities

canm

goET

Learn More

Recent Trades

O fficial Statements

Continuing Disclosure

Refunding Information

Most recent auctions :

resterday | This Week | Last Week | Al

Displaying 1 - 5 of 6 auctions reported as of 10M30/2009 @ 2:21 PM ET

ARS Search Function

Located under the “ARS Data”
tab of Market Activity

Search for ARS auctions
occurring after January 30,
20009.

Fill in any or all of the fields
such as auction date or
minimum or maximum interest
rate to find specific auctions.

ARS Search

Markst Statistics WRDO Data

Search for any ARS auction =zince January 30, 2009.

Search Criteria

Cusip

State

[ &
Rate Type

[ set by Auction
[] anHold Rate

[] Maximum Rate

. s-orcr-- BB

Ranges
From To
Auction Date | B | |E
From To
T | [ i
Maturity Date | [EE | | =
From To

Interest! Coupon Rate |

_From
Minimum Rateé

From
Maximum Rate |

From

Reset Period !




Market Activity Searches

Market Activity

ta, offici

t data on auctic

Recent Trades

O fficial Statements

Continuing Disclosure

Refunding Information

VRDO Remarketing Activity

Cilick a CUSIP number below to wiew WRDO data in a security.
Read mors about Wariable Rate Demand Obligation (WRDO) Data

Learn More

Market Statistics

ARS Data

VRDO Search Function

Most recent interest rate resets :

westerdayw

This Week | Last Viiesk | Al

Displaying 1 - 100 of 1,163 interest rate resets reported as of 10M30/2009 @ 2:22 PM ET

Mext | Last

Located under the “VRDO
Data” tab of Market Activity.

Search for VRDO resets
occurring after April 1, 20009.

Fill in any or all of the fields
such as rate type or reset

period to find VRDO
information.

VRDO Search

Search for any VRDO interest rate reset since April 1, 2009,

Search Criteria

CUsIP
o

Rate Type
[ sat by Agent
[ set by Formula
D Maximum Rate

WRDO Data

] Ty
L. i

Ranges
From To
i 7
Reset Date | |E | | =
From To
Maturity Date | |E | =
Al L

Interest/ Coupon Rate |

From

Maximum Rate%

Reset Period |

From




Viewing Security Detalls

= You can view details about any single entry in each of the
Market Activity sections. For example, clicking on a security
description in the “Recent Trades” section, will provide a
Security Details section with all trade activity that has
occurred in that security.

= The Security Details section also allows you to see
documents related to that particular security such as the
official statement and any continuing disclosure documents by
clicking on those tabs.

= Signing up for e-mail notifications about new information
posted on EMMA also occurs on the Security Detalls page.
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Viewing Security Detalls

E-Mail Notifications Securty Detall

i If you Want to be nOtified BUCKEYE OHIO TOB SETTLEMENT FING AUTH ASSET.BKD-SR-TURBO-SER A-2 (OH)"

. Hot the security you were
when primary market and ~ cosw s § ik otk
Dated Date: 10252007 Sign Up for Alerts Close B3 = Star g mew Search

continuing disclosure e Ty

documents are submitted = |

for any issue, click on the sassTiEE 20 T .: ——

specific security from the wan
—_—

Market Activity page. i |

 When the detailed e
description page opens for = e S e g i e
that security, click on “Alert :
Me” on the right-hand side
of the screen. A pop-up
box will appear and invite .
address to be notified of
future submissions.

the valu ur boad
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Finding 529 College Savings
Plan Documents

On EMMA'’s home page, click on the “529 Plan

Search” button to find plan disclosure documents for
most states.

Muni Search
Muni Search :
i : Muni Search 529 Plan Search
Find fha otfical slaiement. contiung disclsures and frade Fid dschs

*ﬂn‘lﬂlh‘fbﬂ‘“ﬂﬂh {i3& CUSIP numbar), Far moe Sa,";'r_‘mm Hetwitek |
nfsrmaton on fdng an officl stalsmenl, cick hére

Fifer CUSP or Hae n Saict St v n

emma.msrb.org | 22



Finding 529 College Savings
Plan Documents

529 College
Savings Plans

For example, searching
Indiana’s 529 College
Savings Plans reveals
the plan’s disclosure
document and several
supplemental files are
available after clicking
direCtIy on a pl an. §24 Plan Description Primary Document

52 Colege Saings

State of ndana
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Viewing 529 College Savings Plans

529 College
Savings Plans

These documents
can also be
downloaded, but
please be aware that
the files are very
large. For your
convenience, EMMA
indicates their size.

529 College Savings Plans
ks TR

STATE OF INDIANA
COLLEGECHOICE 529 DIRECT SAVINGS PLAN

Plan Disclosure Document Praview oy, Preview Cover

Be advised that these are large files that can take several minuies
C foad J

Trafific EMM
downlaadeng
[Click to views ri t clic

e g

11 Chek Here to download complele st of the ——— —— _- n ) i
plan disclosure document wisupplement|s)
(262 KB)

NOTE: Endure (o revew entire plan g e documont loosthar with

Indiiadial DoCEments
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Educational Information on EMMA

Education Center

EMMA'’s Education
Center contains an
extensive library of
municipal bond and
investor information,
ranging from an
explanation of basic bond
and financial definitions
to in-depth descriptions of
various kinds and
features of bonds.

Education Center

» yErviEw
= What are Bonds?

= Yhat Are 528 Colege Savings
Flans?

# Searching for Municipal
Securties

= 'What ou Should Know Bafore

nvesting

= YWhy Should | Read the OfficRl

Slatements

= Undersianding Continuing
Disclosure

= Yhat s an Advance
Mafandng®
= Undersianding Trade Prices

= Undersiandng Market Siatstics

= Undersianding Aucton Fate
Securities

= Understanding Variable Rats
Demand Oblgation (VDO
Data

= FAals

= Gissany of Tenms

= Raiabad Links

Qverview

EMMA is a vital tool in fulfilling the MSRE's investor protection
role. The EMMA Education Center will help you better
understand the disclosure and trade price information provided
threugh EMMA.

VWhat are Bonds?

Municipal bonds, or “munis,” are issued by states, counties, cties, or their
agencies to finance public-purpose projects —schools, reads and bridges, utilities
affordable housing, ainports, haspitals, and other public facilties and programs
Munizs come in many ferms, including long-lerm fixed rate bonds, shor lerm notes
vaniable rate securifies, zerg-coupon bonds, taxable secunties, and other vaneties

Leam More =

What Are 529 Codlege Savings Plans?

229 ;-.'ll:l,'-ﬂe SIINGS |.'l!._1|'|5 are programes eslablished I'I_. slates 1o F:I'n.'l.l-.'f[- an
ivvestment vehide for indmviduals .'-Isl'lln; to save for -.'i...’lll"_- ng eNpenses ola
;nl:r—ge education, Ofen structured like mutual funds, 529 colle Qe saangs plans
are oflered ITI_. virtually every state

Leam Morg -

Searching for Municipal Securities
EMMA provides three powerul loals tor finding informalion aboul specfic municipal
gecunties: Mund Search, 529 Plan Search and Advanced Muni Search

Learmn more aboul searching on EMMA =
(AEN g5 i lg =

Understanding What You Find on EMMA

EMMA provides you with easy access to official stabements, advance rafunding
documents and trade prices. Learn how to understand the information you find an
EMMA,

Learn aboy! oMcial statements =

Learn abow! 3dvance refhnding Jocyments =

Learn abou rade prices =
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Learn More About EMMA

= For more information about EMMA, please see
the “About EMMA” section of emma.msrb.org.

* The MSRB welcomes and encourages your

feedback. A feedback form is available on the
“About EMMA” page.
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