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Fueling Innovation Through Data

EMMA LABS ENHANCED SEARCH PROTOTYPE IDENTIFIES MORE THAN 50,000 COVID-19 
RELATED MUNICIPAL BOND DISCLOSURES BY STATE AND LOCAL GOVERNMENTS 

EMMA Labs, the MSRB’s innovation sandbox, enables 
municipal bond market data users to help us co-create 
the future of market transparency and accelerate 
innovations to the MSRB’s Electronic Municipal Market 
Access (EMMA®) system.

One of the first Active Lab prototypes put to the 
test on EMMA Labs was a keyword search engine to 
unlock information contained in millions of regulatory 
disclosure filings submitted in PDF document form on 
the EMMA website by state and local governments and 
other issuers of municipal bonds.

A practical illustration of its potential is the ability 
to query disclosures about the financial impact of 
COVID-19 on states and local communities around 
the country. A search through the 230,000 filings 
submitted by municipal bond issuers for the period 
from January 2020 to March 2021 contained more than 
54,000 PDF documents with data on how states and 
local communities are grappling with COVID-19 related 

impacts on their revenues and their ability to finance 
essential public services.

The ability to access COVID-19 data through the 
keyword search engine allowed the MSRB to begin 
publishing reports to assist market participants, 
policymakers and the general public. We see 
tremendous potential for the EMMA website to 
continue to evolve and deliver market insights about 
key market trends and disruptive impacts.

As the steward of municipal bond market data, the 
MSRB is driving innovations to ensure a fair and efficient 
market and protect issuers, investors and the public 
interest. We are leveraging our investment in migrating 
market data into the cloud and EMMA Labs to drive 
enhancements in data quality, analytical insights, and 
transparency for the municipal securities market. Follow 
the link to learn more about the disclosure search Lab 
and other Active Labs.

About the MSRB
The Municipal Securities Rulemaking Board (MSRB) protects and strengthens the municipal bond market, enabling access to capital, 
economic growth, and societal progress in tens of thousands of communities across the country. The MSRB fulfills this mission 
by creating trust in our market through informed regulation of dealers and municipal advisors that protects investors, issuers and 
the public interest; building technology systems that power our market and provide transparency for issuers, institutions, and the 
investing public; and serving as the steward of market data that empowers better decisions and fuels innovation for the future. 
The MSRB is a self-regulatory organization governed by a board of directors that has a majority of public members, in addition to 
representatives of regulated entities. The MSRB is overseen by the Securities and Exchange Commission and Congress.

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.
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