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MSRB in a Nutshell
• Self-regulatory organization for broker-dealers & banks

– limited to municipal securities market
– no issuer rulemaking
– no non-securities rulemaking

• MSRB coordinates with SEC, FINRA, bank regulators
• Congressionally mandated mission:

– protect investors & the public interest
– promote fair & efficient muni market

• MSRB furthers mission through rulemaking, information 
services, education & market leadership



MSRB in a Nutshell – Rulemaking
• Customer protection

– Suitability, fair pricing, full & timely disclosure
– 2008 notices on rating downgrades & auction rate freeze

• Market integrity
– Conflicts of interest, self-dealing, transparency
– 2008 notices on political contributions & bank tying arrangements

• Professionalism
– Licensing, supervision, recordkeeping

• Market efficiency
– Uniform practice, market information systems



MSRB in a Nutshell – Information Systems
• MSRB initiatives to improve market data flows

– NIIDS – New Issue Information Dissemination Service –
MSRB requirements effective Sept 30, 2008

• Dissemination of key new issue bond data to market through DTCC
♦ Assures rapid & consistent disclosure to all market participants
♦ Promotes efficient trade processing & reporting

– Auction rate & VRDO transparency proposals
• Collect and disseminate rate resets, related data & key documents 

for each ARS auction & VRDO remarketing
• Free public access through EMMA

– EMMA – Electronic Municipal Market Access System



Muni New Issue Disclosure Landscape
• No EDGAR filing, registration or prospectus requirements
• “Tower Amendment” prohibitions

– no SEC, MSRB pre-sale filing requirements on issuers
– no MSRB mandate of issuer disclosures to MSRB/customers
– can mandate dealer delivery of already available documents

• SEC Rule 15c2-12
– requires receipt, review of “official statement” by underwriter 

prior to underwriting new issue
• MSRB rules

– requires OS delivery to customers, filing with MSRB by dealers



EMMA
Electronic Municipal Market Access
http://emma.msrb.org
• Internet-based disclosure portal providing free public 

access to disclosure documents & real-time trade prices
CURRENT PILOT PHASE
• EMMA pilot launched on March 31, 2008

– official statements – current & historical from 1990
– advance refunding documents – current & historical from 1990
– trade prices – real-time & historical from 2005
– provides free access to approximately 265,000 documents



EMMA
Electronic Municipal Market Access
NEXT PHASE – “Access = Delivery”
• Real-time electronic OS posting & access
• System highlights:

– OSs submitted to EMMA through web upload or B2B stream
– leverage market data sources to pre-populate indexing data
– free real-time public access to OSs through EMMA web portal

• De-materialization of disclosure – all-electronic system
• B2B specifications currently in comment period
• Rule change & system filings to come in the near future



EMMA
Electronic Municipal Market Access
THIRD PHASE – Continuing Disclosure
• Real-time access to annual updates, material events
• MSRB & SEC proposals published July 30, 2008

– SEC proposal – amend Rule 15c2-12 to:
• replace NRMSIRs & SIDs with MSRB as central filing venue
• submissions to EMMA solely in electronic format

– MSRB proposal – include continuing disclosures in EMMA
• integrate continuing disclosures with OSs, ARDs & trade 

prices on security-by-security basis



EMMA
Electronic Municipal Market Access

THE QUICK TOUR OF EMMA NOW . . .









Continuing Disclosure/ARS/VRDO Tabs



Continuing Disclosure/ARS/VRDO Tabs











EMMA
Electronic Municipal Market Access

A LOOK AT EMMA IN THE FUTURE . . .
(on-line web form

& B2B submissions)







Prototype – subject to change
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Real-Time Publication to EMMA Portal



Real-Time Publication to EMMA Portal



<?xml version="1.0"?>
<xs:schema xmlns:xs="http://www.w3.org/2001/XMLSchema" xmlns="EMMA-SUBMISSION-XML" targetNamespace="EMMA-SUBMISSION-XML" 
elementFormDefault="qualified" attributeFormDefault="unqualified" version="1.0">

<xs:include schemaLocation="…"/>
<xs:element name="DisclosureMessage" type="DataMessageType"/>
<!-- Type Definition starts -->
<xs:complexType name="DataMessageType">

<xs:sequence>
<xs:element name="Submission" type="SubmissionDetailsType" minOccurs="1" maxOccurs="1"/>
<xs:element name="Offering" type="OfferingDetailsType" minOccurs="1" maxOccurs="1"/>
<xs:element name="Underwriter" type="UnderwriterDetailsType" minOccurs="1" maxOccurs="1"/>
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• “Straight-Through Processing” (STP) – planned use of 
NIIDS data to populate EMMA submissions

• Full-text searches – over time, build word-searchability
across the EMMA document collection

• XBRL – potentially serve as a platform for issuer 
experimentation with use of XBRL disclosures

Future Innovation on EMMA
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