
Stakeholder 
Engagement at  

the MSRB
The Municipal Securities Rulemaking Board (MSRB) is the self-
regulatory organization charged by Congress to protect investors, 
municipal entities and the public interest by promoting a fair 
and efficient municipal securities market. The MSRB’s mandate 
requires ongoing engagement with stakeholders that benefit 
from a well-functioning market. The MSRB’s representative Board 
of Directors serves as the foundation for policymaking, which 
is further informed by public and industry input, and outreach 
to stakeholders. The regular dissemination of information 
about MSRB activities and a dedicated support center provide 
stakeholders with timely updates and connect them with experts 
that can respond to their questions. This document briefly 
describes the MSRB’s commitment to stakeholder engagement.
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Part I.  
A Representative Board Provides 

Policy Direction 

The MSRB’s unique governance structure as the self-regulatory 
organization (SRO) for the municipal securities market ensures that 
the MSRB’s rulemaking and other activities benefit from the insight 
of actual participants in the municipal marketplace that serve on the 
Board of Directors and actively participate in the rulemaking process. 
Ten of the 21 members of the MSRB’s Board represent regulated 
banks, municipal securities dealers and municipal advisors, while 
11 “public” members represent investors, municipal bond issuers 
and other members of the public who are knowledgeable about the 
municipal market. Board members serve four-year terms on a rotating 
basis, ensuring that each year the MSRB gains fresh perspectives 
from industry practitioners on initiatives to prioritize and the practical 
realities of implementing regulatory goals. 

The Board meets quarterly, with discussion topics publicized in 
advance and a detailed summary of Board decisions published 
following each meeting to ensure stakeholders are informed of the 
Board’s priorities and decisions. In addition to quarterly meetings and 
regular calls, the Board periodically meets in a dedicated strategy 
session to review its strategic direction and goals. The discussion 
is informed by market conditions, the regulatory environment, 
policy priorities of the Securities and Exchange Commission (SEC), 
lawmakers and the Administration, and input received from market 
stakeholders. The MSRB’s strategic goals guide the development of 
annual operating plans that detail the MSRB’s priorities for the year.
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Part II.  
Public and Industry Input Informs 

Our Initiatives

The MSRB engages in an extensive notice and comment process with 
virtually all of its rulemaking initiatives, as well as long-term strategic 
priorities and other market topics. This process ensures all municipal 
market stakeholders and the public have an opportunity to submit 
their feedback and provide data, expertise and insight that helps 
shape the policy direction of the organization. The public comment 
process may include the following activities:

•	 Soliciting input on preliminary concept proposals to gather 
input at the earliest stages of a policy discussion, and 
exploring possible alternatives to rulemaking

•	 Requesting public comment on more fully formed rule 
proposals to further explore the costs and benefits of 
potential regulatory action

•	 Holding one-on-one meetings with commenters to more 
fully understand their perspectives

•	 Amending proposals in light of comments received, or 
suspending planned initiatives 

•	 Publicly addressing issues raised by commenters in the SEC 
filing of a proposed rule

•	 Publicly responding to comments submitted during the 
SEC’s public comment period
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•	 Providing public webinars at various stages of the 
rulemaking process to address questions and clarify the 
MSRB’s intent

•	 Developing online resources such as interpretive guidance, 
FAQs and educational materials to aid in understanding 
and compliance

•	 Conducting ongoing retrospective rule review to keep rules 
up-to-date with current market practices and appropriately 
consistent with the rules of other regulators

To further draw on the expertise and perspectives of market 
participants, the MSRB creates advisory boards or committees 
to advise on market topics. For example, the MSRB convened an 
Investor Advisory Group to ensure the MSRB’s investor protection 
activities — particularly the ongoing development of the Electronic 
Municipal Market Access (EMMA®) website — are informed by input 
from a diverse group of investors. Additionally, the MSRB formed 
a Compliance Advisory Group to bring together compliance-
oriented professionals to help the MSRB more effectively support 
understanding of and compliance with MSRB rules. Standing 
committees of industry practitioners lead the development of the 
MSRB’s professional qualification exams for municipal securities 
dealers and municipal advisors and lend their subject-matter 
expertise to the development of MuniEdPro® courses. 

Stakeholders have many opportunities to tell us how we are doing — 
and how we can do better. An online comment form allows the MSRB 
to capture input about the EMMA website to continually improve this 
important source of municipal market data and information. From 
time to time, the MSRB proactively solicits feedback from EMMA 
users and other stakeholders through focus groups and online user 
satisfaction surveys.



Part III.  
Outreach Connects Us  

with Stakeholders

Regulated entities, issuers, investors and other stakeholders have 
numerous direct touchpoints with the MSRB on a daily basis. The 
MSRB routinely provides free live and on-demand educational and 
training webinars on regulatory and compliance issues, and the 
use of MSRB market transparency systems. Live webinars include 
question-and-answer periods allowing regulated entities and other 
industry participants to directly seek clarification from MSRB staff. 
These conversations continue in-person at various industry events 
that draw municipal market participants. 



Part IV.  
Support for Stakeholders 

The MSRB operates a live customer support telephone service 
weekdays from 7:30 a.m. to 6:30 p.m. Eastern Time, with help 
available by email from 7:00 a.m. to 7:00 p.m. MSRB Support 
staff are equipped to answer a broad range of questions and can 
connect stakeholders to the appropriate subject-matter experts. 

Regulated entities and other stakeholders interact with the 
MSRB through numerous web applications that guide them 
through the process of complying with MSRB rules or other 
regulatory obligations. The user interface and validation 
messages and reports provided by the MSRB are one point of 
direct contact with dealers. For example, RTRS Web notifies 
dealers of potential issues with data quality and timeliness by 
providing coded error messages that assist trade submitters in 
identifying and correcting, supporting dealers’ compliance in 
meeting their obligation to timely and accurately report trade 
data to the MSRB.
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Find Us Online

The MSRB’s website at MSRB.org provides public access to 
governance and operational information, including a public budget 
detailing the MSRB’s commitment to financial sustainability. The 
website serves as the official source of the current MSRB Rule Book 
and information about evolving regulations. An online Compliance 
Center provides regulated entities with easy access to resources that 
support understanding of MSRB rules. The website also houses an 
education center with extensive resources geared toward investors 
and issuers. 

To help stakeholders keep up with news from the MSRB, the MSRB 
disseminates information by email and publishes one monthly 
newsletter and two quarterly newsletters. The Monthly Update 
provides an update of the MSRB’s activities over the course of the 
previous month. It’s Your Deal provides resources for municipal 
securities issuers. Compliance Corner, introduced in December 2017, 
disseminates regulatory compliance resources and information. Sign 
up on the MSRB’s website at MSRB.org.

The MSRB regularly shares news on its corporate Twitter account,  
@MSRB_News, and maintains a company LinkedIn page. 

MSRB.org EMMA.MSRB.org @MSRB_News
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