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The nearly $4 trillion municipal securities market provides state and local governments with access to capital Underwriters and Broker-Dealers
forimportant infrastructure projects. Follow a city as it navigates Muniland to finance a new school, and s ﬂ Transparency through Electronic Municipal

learn how the Municipal Securities Rulemaking Board protects the city and its investors along the way. 9" ‘ Market Access (EMMA®) Website

@ Municipal Advisor @ Resources in MSRB Education Center
@ Underwriter
$ Broker-Dealer

.
<
o

5

Brokers must give suitable
recommendations, disclose
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OVERCROWDED SCHOOL
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City decides to City uses MSRB Education Center to
issue school bonds.  learn about the issuance process.
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1 Municipal advisor owes
-+ fiduciary duty to put City's
| interest first.

Underwriter must deal

failywith Cityand AR BN . :
investors, and offer a information on features and
fair price. risks and provide a fair price

for investors. ’
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Realtime trade |
prices on EMMA |
help investorsand
City evaluate |
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This information is for educational purposes only and provides a general overview of the subject matter and does not constitute investment, tax, business, legal or other advice. Any references to MSRB rules and interpretations may not describe all applicable provisions. The complete text of all MSRB rules and interpretations is available at http://MSRB.org/Rules-and-Interpretations/MSRBRules.aspx.

Underwriter provides City's
official statement to investors
on the EMMA website.
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" Brokers buy and sell
bonds for investors in
the secondary market.

Investors learn about buying
and selling bonds in the
MSRB Education Center.

PRIMARY MARKET

A A
MSRB Education Center resources Investors use EMMA to access
help City understand its disclosure updated information about
obligations to investors. City's financial health.




