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Disclaimer

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. 
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Agenda

• Overview of the MSRB and EMMA®

• EMMA®  and Amended SEC Rule 15c2-12 

• Recent Enhancements

• Upcoming Initiatives

• Resources
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Municipal Securities Rulemaking Board (MSRB)

Created by Congress in 1975 to protect municipal 
securities investors, issuers and the public interest 

Self-regulatory organization that writes rules, 
promotes transparency and provides education

Subject to SEC oversight; no enforcement authority

No federal funding; revenue from fees assessed on 
regulated municipal securities dealers and municipal 
advisors 
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EMMA®  

• $4 trillion municipal 
market

• 1 million bonds 
outstanding

• 50,000 state and local 
governments
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EMMA® Inputs

Market-
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Financed by 
Public Debt



EMMA®  and Amended SEC Rule 15c2-12
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Changes to EMMA® 

• Accepting two new disclosure filing types
– EMMA® Dataport
– Computer-to-computer submissions

• Displaying two new disclosure filing types
– Continuing disclosure pages
– EMMA® issuer homepage
– Issue Details and Security Details
– Advanced Search, MyEMMA® and Market Statistics
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Submitting Two New Events to EMMA® 
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Viewing Event Disclosures on EMMA®

• Map-based search > Issuer Homepage > 
Event-Based Disclosures Tab

• Advanced Search > Disclosure Type

• Quick Search by Issuer Name

• Quick Search by CUSIP
– Disclosure Documents Tab
– Create MyEMMA® Alert

• Market Activity > Continuing Disclosure 
– Most Recent
– Search 30-day Span
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Snapshot: Continuing Disclosure Search



Recent Enhancements
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How We Listened
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What We Heard
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Homepage Redesign – April 2018
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Quick Search Enhancements – May 2019
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User Experience Enhancements – August 2019



EMMA® Live Demo



Upcoming Initiatives
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Upcoming Initiatives

• Political contribution disclosures database

• Modification history of continuing disclosures

• Form G-32 additional data points 

• Transparency of timeliness of issuer financials

• AI and machine learning 

• Cloud migration



Resources
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EMMA Issuer Homepages 
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Organization Account 

• Creates single continuing disclosure 
submission account for all agents 
and staff of an issuer

• Allows master account administrator 
to securely and independently 
manage staff access

• Required to customize and manage 
issuer homepages and other 
EMMA® tools for issuers
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Organization Account Checklist

 Existing individual disclosure submission account 

information, if applicable

 Organization name and contact information

 Contact information for a master account administrator

 Federal Tax Employer Identification Number (EIN)

 EIN documentation (letterhead, official statement)
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Email Reminders

• Issuers can schedule automated 
emails from EMMA® to be reminded of 
approaching annual or quarterly 
financial disclosure filing deadlines

• Issuers can include additional contacts 
such as a municipal advisor to ensure 
all those with a role in disclosure are 
alerted
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Addition of Third-Party Tools
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On-Demand Webinars

• MSRB webinar portal available on MSRB.org
– News and Events > Webinars

• Register for upcoming live webinars on municipal market 
rules and new EMMA® features

• Watch free on-demand webinars

• Earn continuing education credit
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Free Online Learning with MuniEdPro® 
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MSRB Podcasts

• MSRB Podcast Season I now available on MSRB.org
• Subscribe via Apple Podcasts, Android, Google Podcast, 

Email or RSS Feed
• Listen to discussions on:

– Tax Reform Impact on the Supply and Demand of Municipal Bonds
– MSRB Rule G-37: Promoting Integrity in the Municipal Securities Market
– A Conversation about Yield Curves
– Getting the Facts on the Muni Market
– Dealer Concentration and Participation in Municipal Securities Trading
– Professional Qualifications – A Conversation 

about MSRB Rule G-3
– Municipal Advisor Considerations 

in Preparing for Examination



Questions
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MSRB Contact Information

MSRB Online
msrb.org
emma.msrb.org

MSRB Support
202-838-1330
MSRBSupport@msrb.org
Hours of Operation:
7:30 a.m. - 6:30 p.m. ET

MSRB Email Updates
– Subscribe at msrb.org

Follow the MSRB on Twitter 
@MSRB_News


