
Bond Case Briefs
Municipal Finance Law Since 1971

MSRB Makes ABLE Offering Documents Available on EMMA.
Washington, DC – The Municipal Securities Rulemaking Board (MSRB) announced today that for the
first time, an offering document about securities established by states under the Stephen Beck Jr.,
Achieving a Better Life Experience Act of 2014 (ABLE Act) is available on the MSRB’s Electronic
Municipal Market Access (EMMA®) website. The ABLE Act allows states to establish tax-
advantaged savings vehicles that support individuals with disabilities in maintaining health,
independence and quality of life.

ABLE offering documents—also known as program disclosure booklets—will be made available on
EMMA both voluntarily by states and per MSRB regulations by municipal securities dealers involved
in the primary offering of ABLE programs. The program disclosure booklet for the State of Ohio’s
ABLE program is now on EMMA.

“We are very happy to see that the first ABLE disclosure document was filed voluntarily by a state,”
said MSRB Executive Director Lynnette Kelly. “To promote a fair and transparent municipal
securities market, we look forward to making all ABLE program disclosure booklets widely available
to the public on EMMA.”

ABLE programs sold by MSRB-regulated dealers, which underwrite other municipal fund securities
such as 529 college savings plans, are required to comply with investor protection rules. These rules
include providing a customer, no later than the settlement of the transaction, a copy of the program
disclosure booklet, which now can also be found on EMMA.

The EMMA website is the MSRB’s official repository for information on virtually all municipal
securities, including municipal fund securities. EMMA provides free public access to official
disclosures, trade data, credit ratings, educational materials and other information about the
municipal securities market.
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