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Dated Date ($B) % ($B) % ($B) % ($B) %

1980-1984 0.3 25.5% 0.8 74.5% 0.3 29.3% 0.8 70.7%
1985-1989 1.4 20.4% 5.3 79.6% 1.7 26.2% 4.8 73.8%
1990-1994 16.1 19.6% 66.4 80.4% 23.4 28.3% 59.3 71.7%
1995 2.4 13.7% 15.0 86.3% 4.9 28.2% 12.6 71.8%
1996 3.0 12.5% 20.7 87.5% 7.0 29.2% 16.9 70.8%
1997 3.7 9.7% 34.8 90.3% 9.8 25.1% 29.4 74.9%
1998 6.8 11.3% 53.1 88.7% 15.9 25.6% 46.3 74.4%
1999 3.9 6.3% 58.6 93.7% 15.2 17.1% 74.0 82.9%
2000 1.0 2.4% 41.3 97.6% 18.9 11.3% 148.8 88.7%

1Principal amount traded of $100,000 or less
2Principal amount traded of more than $100,000

Table A-8
Distribution of Customer Trades in Fixed Rate Securities, by Principal Amount Traded and Dated Date of Security

Small Trades1 Large Trades2
All Dealer Purchases

Note:  93,579 transactions of $4.0 billion par amount were excluded because the dated date was missing or the year of 
the dated date was before 1980 or after 2000.

All Dealer Sales
Small Trades1 Large Trades2

Sources:  MSRB and KennyBase



Number Percent Amount ($B) Percent Amount ($B) Percent Number Percent Amount ($B) Percent

Total 148,053 100.0% 3,405.1 100.0% 2,018.7 100.0% 7,024,678 100.0% 2,642.5 100.0%

Issuance Offering Amount1

KennyBase Data NA3 32,063 0.5% 192.1 7.3%
Issue Information NA4 2,155 0.0% 6.6 0.3%
Amount NA5 22,678 15.3% 11.3 0.6% 158,275 2.3% 66.1 2.5%

Data available 125,375 100.0% 3,405.1 100.0% 2,007.4 100.0% 6,832,185 100.0% 2,377.6 100.0%
$1 M or less 19,581 15.6% 10.3 0.3% 7.6 0.4% 43,959 0.6% 5.1 0.2%
$1M - $10M 64,517 51.5% 285.0 8.4% 220.0 11.0% 859,156 12.6% 144.6 6.1%
$10M - $100M 34,944 27.9% 1,117.2 32.8% 851.2 42.4% 3,212,416 47.0% 1,063.8 44.7%
Over $100M 6,333 5.1% 1,992.6 58.5% 928.7 46.3% 2,716,654 39.8% 1,164.1 49.0%

Number of
Transactions6

Total 135,164 100.0% 3,138.3 100.0% 1,817.4 100.0% 5,011,513 100.0% 1,583.0 100.0%
None 57,565 42.6% 518.3 16.5% 178.5 9.8% 0 0.0% 0.0 0.0%
1-5 19,355 14.3% 143.5 4.6% 69.0 3.8% 58,783 1.2% 21.9 1.4%
5-25 27,570 20.4% 362.1 11.5% 172.3 9.5% 353,234 7.0% 97.2 6.1%
26-100 19,002 14.1% 642.3 20.5% 353.1 19.4% 998,625 19.9% 282.4 17.8%
Over 100 11,672 8.6% 1,472.1 46.9% 1,044.6 57.5% 3,600,871 71.9% 1,181.6 74.6%

Note:  Secondary derivatives are excluded.

1The issuance offering amount is the amount of monies collected when all securities in the offering were sold.
2The principal amount is that of all securities in the offering that were still outstanding on November 5, 2000.
3CUSIPs from these transactions could not be matched with the KennyBase.
4We could not assign these transactions to offerings because these CUSIPs were not included in any of the three snapshots.
5The issuance offering amount was not available for these offerings.
6 For offerings with outstanding securities on December 12, 1999 and November 5, 2000, and for transactions between December 12, 1999 and
October 31, 2000.

Table A-9
Distribution of Municipal Offerings:  By Offering Size and Transaction Activity

Outstanding Offerings Transactions
Number of Trades Principal AmountNumber of Offerings Issuance Offering Amount1 Principal Amount2

Sources:  MSRB, KennyBase and Bloomberg



Number Percent Amount ($B) Percent Number Percent Amount ($B) Percent

Total 50,534 100.0% 2,018.7 100.0% 6,994,963 100.0% 2,535.7 100.0%

Issuer's Principal
Amount Outstanding

KennyBase Data NA1 32,063 0.5% 192.1 7.6%
Issue Information NA2 230 0.0% 0.5 0.0%
Amount NA3 9,006 17.8% 56,012 0.8% 9.0 0.4%

Data available 41,528 100.0% 2,018.7 100.0% 6,906,658 100.0% 2,334.1 100.0%
$1 M or less 7,360 17.7% 3.3 0.2% 23,481 0.3% 1.3 0.1%
$1M - $10M 18,936 45.6% 80.1 4.0% 355,763 5.2% 46.7 2.0%
$10M - $100M 12,248 29.5% 377.8 18.7% 1,606,323 23.3% 329.8 14.1%
$100M - $1B 2,614 6.3% 745.5 36.9% 2,525,066 36.6% 899.2 38.5%
Over $1B 370 0.9% 812.0 40.2% 2,396,025 34.7% 1,057.2 45.3%

Number of  Issuer's
Securities Outstanding4

1 6,880 13.6% 36.5 1.8% 55,902 0.8% 64.7 2.6%
2-5 9,650 19.1% 79.6 3.9% 176,671 2.5% 136.0 5.4%
6-10 8,319 16.5% 74.5 3.7% 214,847 3.1% 106.4 4.2%
11-25 14,449 28.6% 236.2 11.7% 889,847 12.7% 263.0 10.4%
26-100 9,683 19.2% 598.2 29.6% 2,261,587 32.3% 620.8 24.5%
Over 100 1,553 3.1% 993.7 49.2% 3,360,403 48.0% 1,159.5 45.7%

Number of Issuer's
Transactions5

Total 48,699 100.0% 1,989.3 100.0% 5,904,111 100.0% 2,111.2 100.0%
None 16,239 33.3% 43.4 2.2% 0 0.0% 0.0 0.0%
1-5 6,690 13.7% 27.9 1.4% 20,237 0.3% 7.1 0.3%
6-25 10,463 21.5% 73.4 3.7% 135,658 2.3% 31.4 1.5%
26-100 7,664 15.7% 144.3 7.3% 410,308 6.9% 99.9 4.7%
101-1000 6,559 13.5% 565.2 28.4% 1,938,201 32.8% 563.5 26.7%
Over 1000 1,084 2.2% 1,135.0 57.1% 3,399,707 57.6% 1,409.4 66.8%

Note:  Issuers are defined using the six-digit CUSIP.  Secondary derivatives are excluded.

1CUSIPs from these transactions could not be matched with the KennyBase.
2We could not assign these transactions to issuers because these issuers were not included in any of the three snapshots.
3The principal amount was not available for the securities of these issuers.
4Transactions are limited to issuers with securities outstanding on November 5, 2000.
5 For issuers with outstanding securities on December 12, 1999 and November 5, 2000, and for transactions
between December 12, 1999 and October 31, 2000.

Outstandings Transactions

Table A-10
Distribution of Issuers: By Outstanding Muncipal Securities and Transaction Activity

Number of Trades Principal Amount TradedNumber of Issuers Principal Amount

Sources:  MSRB, KennyBase and Bloomberg



Number Percent Amount ($B) Percent Number Percent Amount ($B) Percent

Principal Amount
of Outstanding
Securities

Total 1,074,659 0.0% 1,809.7 100.0% 6,154,408 100.0% 2,201.3 100.0%
Amount NA1 171,580 16.0% 0.0 0.0% 363,860 5.9% 143.0 6.5%

Data available 903,079 100.0% 1,809.7 100.0% 5,790,548 100.0% 2,058.3 100.0%
$1M or Less 666,395 73.8% 190.3 10.5% 1,025,542 17.7% 78.2 3.8%
$1M - $10M 201,429 22.3% 627.4 34.7% 2,441,411 42.2% 417.9 20.3%
$10M - $100M 34,336 3.8% 820.1 45.3% 2,088,893 36.1% 1,203.9 58.5%
Over $100M 919 0.1% 171.8 9.5% 234,702 4.1% 358.3 17.4%

Number of
Transactions2

Total 973,396 100.0% 1,605.2 100.0% 4,262,528 100.0% 1,457.6 100.0%
None 686,465 70.5% 475.2 29.6% 0 0.0% 0.0 0.0%
1-5 145,502 14.9% 190.3 11.9% 431,130 10.1% 74.5 5.1%
5-25 106,420 10.9% 354.5 22.1% 1,218,467 28.6% 224.1 15.4%
26-100 28,980 3.0% 351.1 21.9% 1,360,181 31.9% 423.3 29.0%
Over 100 6,029 0.6% 234.1 14.6% 1,252,750 29.4% 735.7 50.5%

Note:  Secondary derivatives and secondary insured securities and their source securities are excluded.  Also excluded
are 32,063 transactions for which KennyBase information was unavailable.

1The principal amount was not available for these securities.
2 For securities outstanding on December 12, 1999 and November 5, 2000, and for transactions between
December 12, 1999 and October 31, 2000.

Table A-11

Transactions
Number of Trades Principal AmountNumber of Securities Principal Amount

Securities Outstanding

Distribution of Municipal Securities and Transactions:  By Size and Transaction Activity

Sources:  MSRB, KennyBase and Bloomberg



Number Percent Amount ($B) Percent Number Percent Amount ($B) Percent

Fixed Rate

Principal Amount of
Outstanding Securities

Total 1,054,749 100.0% 1,555.4 100.0% 5,770,769 100.0% 1,008.7 100.0%
Amount NA 168,147 15.9% 0.0 0.0% 332,018 5.8% 56.6 5.6%

Data available 886,602 100.0% 1,555.4 100.0% 5,438,751 100.0% 952.1 100.0%
$1M or Less 664,176 74.9% 189.4 12.2% 1,020,615 18.8% 76.5 8.0%
$1M - $10M 192,875 21.8% 588.0 37.8% 2,372,643 43.6% 349.4 36.7%
$10M - $100M 28,896 3.3% 649.9 41.8% 1,851,779 34.0% 431.3 45.3%
Over $100M 655 0.1% 128.1 8.2% 193,714 3.6% 94.9 10.0%

Number of
Transactions1

None 676,227 70.7% 403.1 28.9% 0 0.0% 0.0 0.0%
1-5 143,208 15.0% 168.2 12.1% 424,898 10.7% 58.8 10.5%
5-25 103,850 10.9% 319.7 22.9% 1,185,408 29.9% 152.2 27.2%
26-100 27,302 2.9% 308.8 22.1% 1,272,014 32.1% 190.9 34.1%
Over 100 5,318 0.6% 195.6 14.0% 1,083,402 27.3% 158.0 28.2%

Variable Rate

Principal Amount of
Outstanding Securities

Total 19,910 100.0% 254.3 100.0% 379,900 100.0% 1,180.9 100.0%
Amount NA 3,433 17.2% 0.0 0.0% 28,687 7.6% 76.0 6.4%

Data available 16,477 100.0% 254.3 100.0% 351,213 100.0% 1,104.9 100.0%
$1M or Less 2,219 13.5% 0.9 0.4% 4,861 1.4% 1.7 0.2%
$1M - $10M 8,554 51.9% 39.5 15.5% 68,709 19.6% 68.3 6.2%
$10M - $100M 5,440 33.0% 170.2 66.9% 236,667 67.4% 771.5 69.8%
Over $100M 264 1.6% 43.7 17.2% 40,976 11.7% 263.3 23.8%

Number of
Transactions1

None 10,238 58.5% 72.1 34.3% 0 0.0% 0.0 0.0%
1-5 2,294 13.1% 22.2 10.6% 6,232 2.1% 15.6 1.7%
5-25 2,570 14.7% 34.7 16.6% 33,059 11.1% 71.9 8.0%
26-100 1,678 9.6% 42.4 20.2% 88,167 29.7% 232.4 25.9%
Over 100 711 4.1% 38.5 18.3% 169,348 57.1% 577.7 64.4%

Note:  Secondary derivatives and secondary insured securities and their source securities are excluded.  Also excluded
are 32,063 transactions for which KennyBase information was unavailable, and transactions for which the coupon
type of the security could not be determined.

1 For securities outstanding on December 12, 1999 and November 5, 2000, and for transactions between
December 12, 1999 and October 31, 2000.

Table A-12

Transactions
Number of Trades Principal AmountNumber of Securities Principal Amount

Securities Outstanding

Distribution of Municipal Securities and Transactions:  By Interest Rate Type, Size and Transaction Activity

Sources:  MSRB, KennyBase and Bloomberg



Number Percent Number Percent Number Percent Amount ($B) Percent Amount ($B) Percent Amount ($B) Percent

All Securities
Total 1,074,659 100.0% 425,815 39.6% 648,844 60.4% 1,809.7 100.0% 824.2 45.5% 985.5 54.5%
Not rated 339,129 100.0% 8,650 2.6% 330,479 97.4% 270.6 100.0% 11.1 4.1% 259.6 95.9%
Short-term rating 872 100.0% 14 1.6% 858 98.4% 19.9 100.0% 1.6 8.2% 18.3 91.8%
Long-term rating 734,658 100.0% 417,151 56.8% 317,507 43.2% 1,519.1 100.0% 811.5 53.4% 707.6 46.6%

AAA 489,177 100.0% 416,462 85.1% 72,715 14.9% 1,010.6 100.0% 810.2 80.2% 200.4 19.8%
Other 245,481 100.0% 689 0.3% 244,792 99.7% 508.6 100.0% 1.4 0.3% 507.2 99.7%

Fixed Rate
Total 1,054,749 100.0% 423,825 40.2% 630,924 59.8% 1,555.4 100.0% 768.3 49.4% 787.1 50.6%
Not rated 327,889 100.0% 8,576 2.6% 319,313 97.4% 192.2 100.0% 10.3 5.3% 181.9 94.7%
Short-term rating 664 100.0% 11 1.7% 653 98.3% 16.8 100.0% 1.6 9.4% 15.3 90.6%
Long-term rating 726,196 100.0% 415,238 57.2% 310,958 42.8% 1,346.4 100.0% 756.5 56.2% 589.9 43.8%

AAA 485,965 100.0% 414,552 85.3% 71,413 14.7% 922.2 100.0% 755.1 81.9% 167.1 18.1%
Other 240,231 100.0% 686 0.3% 239,545 99.7% 424.1 100.0% 1.3 0.3% 422.8 99.7%

Variable Rate
Total 19,910 100.0% 1,990 10.0% 17,920 90.0% 254.3 100.0% 55.9 22.0% 198.4 78.0%
Not rated 11,240 100.0% 74 0.7% 11,166 99.3% 78.5 100.0% 0.8 1.0% 77.7 99.0%
Short-term rating 208 100.0% 3 1.4% 205 98.6% 3.0 100.0% 0.0 1.2% 3.0 98.8%
Long-term rating 8,462 100.0% 1,913 22.6% 6,549 77.4% 172.8 100.0% 55.1 31.9% 117.7 68.1%

AAA 3,212 100.0% 1,910 59.5% 1,302 40.5% 88.3 100.0% 55.0 62.3% 33.3 37.7%
Other 5,250 100.0% 3 0.1% 5,247 99.9% 84.5 100.0% 0.0 0.1% 84.4 99.9%

Note:  Secondary derivatives and secondary insured securities and their source securities are excluded.

Table A-13
Distribution of Municipal Securities Outstanding:  By Insured Status and Interest Rate Type

All Securities
Number of Securities Principal Amount

All Securities Insured UninsuredInsured Uninsured

Sources: KennyBase and Bloomberg



Number Percent Number Percent Number Percent Amount ($B) Percent Amount ($B) Percent Amount ($B) Percent

All Securities
Total 6,150,639 100.0% 3,386,261 55.1% 2,764,378 44.9% 2,189.6 100.0% 835.7 38.2% 1,353.9 61.8%
Not rated 759,952 100.0% 70,127 9.2% 689,825 90.8% 371.5 100.0% 16.7 4.5% 354.8 95.5%
Short-term rating 13,132 100.0% 481 3.7% 12,651 96.3% 51.2 100.0% 3.4 6.7% 47.8 93.3%
Long-term rating 5,377,555 100.0% 3,315,653 61.7% 2,061,902 38.3% 1,766.9 100.0% 815.6 46.2% 951.3 53.8%

AAA 3,808,903 100.0% 3,308,031 86.8% 500,872 13.2% 1,056.9 100.0% 813.8 77.0% 243.1 23.0%
Other 1,568,652 100.0% 7,622 0.5% 1,561,030 99.5% 710.0 100.0% 1.8 0.3% 708.2 99.7%

Fixed Rate
Total 5,770,769 100.0% 3,295,221 57.1% 2,475,548 42.9% 1,008.7 100.0% 530.0 52.5% 478.7 47.5%
Not rated 645,835 100.0% 68,539 10.6% 577,296 89.4% 98.2 100.0% 9.6 9.7% 88.7 90.3%
Short-term rating 9,255 100.0% 444 4.8% 8,811 95.2% 36.9 100.0% 3.0 8.2% 33.8 91.8%
Long-term rating 5,115,679 100.0% 3,226,238 63.1% 1,889,441 36.9% 873.7 100.0% 517.4 59.2% 356.2 40.8%

AAA 3,680,723 100.0% 3,218,672 87.4% 462,051 12.6% 621.1 100.0% 515.8 83.1% 105.3 16.9%
Other 1,434,956 100.0% 7,566 0.5% 1,427,390 99.5% 252.6 100.0% 1.6 0.6% 251.0 99.4%

Variable Rate
Total 379,870 100.0% 91,040 24.0% 288,830 76.0% 1,180.8 100.0% 305.6 25.9% 875.2 74.1%
Not rated 114,117 100.0% 1,588 1.4% 112,529 98.6% 273.3 100.0% 7.1 2.6% 266.1 97.4%
Short-term rating 3,877 100.0% 37 1.0% 3,840 99.0% 14.4 100.0% 0.4 3.0% 14.0 97.0%
Long-term rating 261,876 100.0% 89,415 34.1% 172,461 65.9% 893.2 100.0% 298.1 33.4% 595.1 66.6%

AAA 128,180 100.0% 89,359 69.7% 38,821 30.3% 435.8 100.0% 298.0 68.4% 137.9 31.6%
Other 133,696 100.0% 56 0.0% 133,640 100.0% 457.4 100.0% 0.2 0.0% 457.2 100.0%

Note:  Secondary derivatives and secondary insured securities and their source securities are excluded.  Also excluded are 32,063 transactions for which KennyBase
information was unavailable, transactions for which the coupon type of the security could not be determined, and 30 trades where information on the insured
status of the security could not be determined.

Uninsured

Table A-14
Distribution of Municipal Securities Transactions:  By Insured Status and Interest Rate Type

All Securities
Number of Transactions Principal Amount Traded

All Securities Insured UninsuredInsured

Sources: MSRB and KennyBase



Moody's Moody's S&P
and S&P Only Only Neither

Fixed Rate Securities

Outstanding Securities
Number of Securities 509,488 217,372 70,456 257,433
Principal Amount ($B) 1,202 161 91 101
Median Principal Amount of Security 595,000 265,000 265,000 100,000
Median Offering Issuance Amount 13,200,000 4,915,000 6,485,000 1,355,000

Transactions
Number of Trades 4,482,810 642,124 292,556 353,279
Principal Amount of Trades ($B) 805 106 46 52

Variable Rate Securities

Outstanding Securities
Number of Securities 4,254 4,416 4,739 6,501
Principal Amount ($B) 121 55 53 26
Median Principal Amount of Security 23,000,000 7,032,500 6,867,500 2,500,000
Median Offering Issuance Amount 48,025,000 11,110,000 9,555,000 3,647,500

Transactions
Number of Trades 204,488 61,267 71,930 42,215
Principal Amount of Trades ($B) 724 183 217 57

Note:  Secondary derivatives and secondary insured securities and their source securities are excluded.  Also excluded
are 32,063 transactions for which KennyBase information was unavailable, and transactions for which the coupon
type of the security could not be determined.

Rated By

Table A-15
Characteristics of Municipal Securities:  By Rating Agency and Interest Rate Type

Sources:  MSRB, KennyBase and Bloomberg



Number Percent Amount ($B) Percent Number Percent Amount ($B) Percent

Fixed Rate
Total 1,054,749 100.0% 1,555.4 100.0% 5,770,769 100.0% 1,008.7 100.0%
Not rated 327,889 32.8% 192.2 25.9% 645,835 10.3% 98.2 11.9%

Short-term rating 664 100.0% 16.8 100.0% 9,255 100.0% 36.9 100.0%

Long-term rating 726,196 100.0% 1,346.4 100.0% 5,115,679 100.0% 873.7 100.0%
Aaa 485,965 66.9% 922.2 68.5% 3,680,723 71.9% 621.1 71.1%
Aa 133,975 18.4% 288.6 21.4% 978,271 19.1% 192.7 22.1%
A 77,989 10.7% 80.5 6.0% 293,064 5.7% 34.0 3.9%
Baa 26,894 3.7% 45.8 3.4% 139,586 2.7% 22.0 2.5%
Ba 1,151 0.2% 6.6 0.5% 16,758 0.3% 3.1 0.4%
B 166 0.0% 2.1 0.2% 6,148 0.1% 0.8 0.1%
Caa 10 0.0% 0.1 0.0% 0 0.0% 0.0 0.0%
Ca 46 0.0% 0.3 0.0% 1,129 0.0% 0.1 0.0%

Variable Rate
Total 19,910 100.0% 254.3 100.0% 379,900 100.0% 1,180.9 100.0%
Not rated 11,240 60.2% 78.5 33.0% 114,145 24.1% 273.3 19.5%

Short-term rating 208 100.0% 3.0 100.0% 3,877 100.0% 14.4 100.0%

Long-term rating 8,462 100.0% 172.8 100.0% 261,878 100.0% 893.2 100.0%
Aaa 3,212 38.0% 88.3 51.1% 128,180 48.9% 435.8 48.8%
Aa 3,330 39.4% 60.0 34.7% 98,197 37.5% 350.6 39.3%
A 1,710 20.2% 20.6 11.9% 31,916 12.2% 99.7 11.2%
Baa 178 2.1% 3.1 1.8% 2,431 0.9% 3.9 0.4%
Ba 23 0.3% 0.5 0.3% 192 0.1% 0.3 0.0%
B 9 0.1% 0.2 0.1% 962 0.4% 2.9 0.3%

Note:  secondary derivatives and secondary insured securities and their source securities are excluded.  Also excluded
are 32,063 transactions for which KennyBase information was unavailable, and transactions for which the coupon
type of the security could not be determined.

Number of Securities Principal Amount Number of Trades Principal Amount
Outstanding Securities Transactions

Table A-16
Distribution of Municipal Securities:  By Moody's Rating and Interest Rate Type

Sources:  MSRB, KennyBase and Bloomberg



Number Percent Amount ($B) Percent Number Percent Amount ($B) Percent

All Securities1 1,095,659 100.0% 2,018.7 100.0% 6,962,900 100.0% 2,343.6 100.0%

Maturity
Not available2 33 0.0% 0.0 0.0% 29 0.0% 0.4 0.0%
Available 1,095,626 100.0% 2,018.7 100.0% 6,962,871 100.0% 2,343.2 100.0%
1 yr or less 5,478 0.5% 26.1 1.3% 22,261 0.3% 56.5 2.4%
1-5 yrs 109,376 10.0% 77.1 3.8% 333,567 4.8% 88.0 3.8%
5-10 yrs 328,143 30.0% 265.7 13.2% 1,156,450 16.6% 203.6 8.7%
10-20 yrs 511,124 46.7% 743.5 36.8% 2,591,799 37.2% 560.9 23.9%
Over 20 yrs 141,505 12.9% 906.4 44.9% 2,858,794 41.1% 1,434.2 61.2%

Years Remaining
Not available3 0 0.0% 0.0 0.0% 29 0.0% 0.4 0.0%
Available 1,095,659 100.0% 2,018.7 100.0% 6,962,871 100.0% 2,343.2 100.0%
1 yr or less 105,576 9.6% 95.3 4.7% 192,492 2.8% 69.5 3.0%
1-5 yrs 369,744 33.7% 294.9 14.6% 1,055,634 15.2% 186.8 8.0%
5-10 yrs 325,230 29.7% 381.7 18.9% 1,470,093 21.1% 282.3 12.0%
10-20 yrs 250,092 22.8% 690.8 34.2% 2,403,744 34.5% 674.8 28.8%
Over 20 yrs 45,017 4.1% 556.0 27.5% 1,840,908 26.4% 1,129.8 48.2%

All Offerings4 148,053 100.0% 3,405.1 100.0% 6,960,745 100.0% 2,336.9 100.0%

Maturity
Not available2 33 0.0% 0.0 0.0% 29 0.0% 0.4 0.0%
Available 148,020 100.0% 3,405.1 100.0% 6,960,716 100.0% 2,336.6 100.0%
1 yr or less 2,751 1.9% 30.0 0.9% 12,986 0.2% 46.2 2.0%
1-5 yrs 3,509 2.4% 25.0 0.7% 37,724 0.5% 27.6 1.2%
5-10 yrs 14,743 10.0% 138.9 4.1% 201,959 2.9% 65.0 2.8%
10-20 yrs 64,581 43.6% 1,140.8 33.5% 1,993,843 28.6% 456.8 19.6%
Over 20 yrs 62,436 42.2% 2,070.5 60.8% 4,714,204 67.7% 1,741.0 74.5%

Years Remaining
Not available3 0 0.0% 0.0 0.0% 29 0.0% 0.4 0.0%
Available 148,053 100.0% 3,405.1 100.0% 6,960,716 100.0% 2,336.6 100.0%
1 yr or less 9,141 6.2% 87.8 2.6% 26,625 0.4% 31.2 1.3%
1-5 yrs 24,905 16.8% 322.0 9.5% 215,537 3.1% 74.9 3.2%
5-10 yrs 31,644 21.4% 504.3 14.8% 596,937 8.6% 139.1 6.0%
10-20 yrs 55,918 37.8% 1,325.6 38.9% 2,560,474 36.8% 641.7 27.5%
Over 20 yrs 26,445 17.9% 1,165.4 34.2% 3,561,143 51.2% 1,449.7 62.0%

1For securities, amount outstanding is principal amount.
2The dated date was not available for these securities or offerinigs.
3The maturity date was not available for these securities or offerings.
4For offerings, amount outstanding is offering issuance amount.  Principal amount traded is that of all securities in
the issue.  Maturity and years remaining is that of security with the longest maturity.  There were 2,155
transactions excluded because they could not be assigned to an offering.

Note:  Secondary derivatives are excluded.  Also excluded are 32,063 transactions for which KennyBase information
was unavailable.

Outstanding Securities/Offerings Transactions

Table A-17
Distribution of Municipal Securities and Offerings: By Maturity

Sources:  MSRB, KennyBase and Bloomberg



Number Percent Amount ($B) Percent Number Percent Amount ($B) Percent

Fixed Rate 1,075,725 100.0% 1,764.2 100.0% 6,579,129 100.0% 1,151.0 100.0%

Maturity
Not available1 33 0.0% 0.0 0.0% 0 0.0% 0.0 0.0%
Available 1,075,692 100.0% 1,764.2 100.0% 6,579,129 100.0% 1,151.0 100.0%
1 yr or less 5,459 0.5% 25.6 1.4% 20,728 0.3% 49.8 4.3%
1-5 yrs 109,184 10.2% 74.2 4.2% 330,270 5.0% 78.8 6.8%
5-10 yrs 326,912 30.4% 255.1 14.5% 1,145,351 17.4% 172.0 14.9%
10-20 yrs 504,044 46.9% 696.1 39.5% 2,526,245 38.4% 407.4 35.4%
Over 20 yrs 130,093 12.1% 713.1 40.4% 2,556,535 38.9% 443.0 38.5%

Years Remaining
Not available2 0 0.0% 0.0 0.0% 0 0.0% 0.0 0.0%
Available 1,075,725 100.0% 1,764.2 100.0% 6,579,129 100.0% 1,151.0 100.0%
1 yr or less 105,273 9.8% 93.5 5.3% 188,908 2.9% 59.2 5.1%
1-5 yrs 367,927 34.2% 285.1 16.2% 1,042,612 15.8% 162.3 14.1%
5-10 yrs 321,793 29.9% 358.4 20.3% 1,438,038 21.9% 207.0 18.0%
10-20 yrs 242,214 22.5% 614.8 34.9% 2,290,402 34.8% 372.2 32.3%
Over 20 yrs 38,518 3.6% 412.3 23.4% 1,619,169 24.6% 350.3 30.4%

Variable Rate 19,934 100.0% 254.6 100.0% 380,026 100.0% 1,180.9 100.0%

Maturity
Not available1 0 0.0% 0.0 0.0% 29 0.0% 0.4 0.0%
Available 19,934 100.0% 254.6 100.0% 379,997 100.0% 1,180.5 100.0%
1 yr or less 19 0.1% 0.5 0.2% 432 0.1% 0.5 0.0%
1-5 yrs 192 1.0% 2.8 1.1% 3,033 0.8% 9.2 0.8%
5-10 yrs 1,231 6.2% 10.7 4.2% 10,277 2.7% 30.3 2.6%
10-20 yrs 7,080 35.5% 47.3 18.6% 65,042 17.1% 152.7 12.9%
Over 20 yrs 11,412 57.2% 193.3 75.9% 301,213 79.3% 987.8 83.7%

Years Remaining
Not available2 0 0.0% 0.0 0.0% 29 0.0% 0.4 0.0%
Available 19,934 100.0% 254.6 100.0% 379,997 100.0% 1,180.5 100.0%
1 yr or less 303 1.5% 1.8 0.7% 1,689 0.4% 3.8 0.3%
1-5 yrs 1,817 9.1% 9.8 3.8% 12,881 3.4% 24.5 2.1%
5-10 yrs 3,437 17.2% 23.3 9.2% 31,561 8.3% 73.6 6.2%
10-20 yrs 7,878 39.5% 76.0 29.8% 112,861 29.7% 301.8 25.6%
Over 20 yrs 6,499 32.6% 143.7 56.5% 221,005 58.2% 776.8 65.8%

1The dated date was not available for these securities.
2The maturity date was not available for these securities.

Note:  Secondary derivatives are excluded.  Also excluded are 32,063 transactions for which KennyBase information
was unavailable, and transactions for which the coupon type of the security could not be determined.

Number of Securities Principal Amount Principal AmountNumber of Trades
Outstanding Securities Transactions

Table A-18
Distribution of Municipal Securities: By Maturity and Interest Rate Type

Sources:  MSRB, KennyBase and Bloomberg



Number Percent Amount ($B) Percent Number Percent Amount ($B) Percent

All Securities 1,095,659 100.0% 2,018.7 100.0% 6,959,155 100.0% 2,331.9 100.0%

Not available1 19,269 1.8% 0.8 0.0% 5,502 0.1% 15.7 0.7%

Available 1,076,390 100.0% 2,017.9 100.0% 6,953,653 100.0% 2,316.2 100.0%
Double Barrel 50,654 4.7% 57.6 2.9% 168,074 2.4% 63.3 2.7%
General Obligation 557,196 51.8% 540.4 26.8% 2,080,105 29.9% 470.9 20.3%
Revenue 468,540 43.5% 1,419.9 70.4% 4,705,474 67.7% 1,782.0 76.9%

Fixed Rate 1,075,725 100.0% 1,764.2 100.0% 6,579,129 100.0% 1,151.0 100.0%

Not available1 19,248 1.8% 0.8 0.0% 5,478 0.1% 15.7 1.4%

Available 1,056,477 100.0% 1,763.3 100.0% 6,573,651 100.0% 1,135.3 100.0%
Double Barrel 50,549 4.8% 54.8 3.1% 165,755 2.5% 51.9 4.6%
General Obligation 555,880 52.6% 524.2 29.7% 2,046,246 31.1% 373.2 32.9%
Revenue 450,048 42.6% 1,184.4 67.2% 4,361,650 66.4% 710.2 62.6%

Variable Rate 19,934 100.0% 254.6 100.0% 380,026 100.0% 1,180.9 100.0%

Not available1 21 0.1% 0.0 0.0% 24 0.0% 0.0 0.0%

Available 19,913 100.0% 254.6 100.0% 380,002 100.0% 1,180.9 100.0%
Double Barrel 105 0.5% 2.8 1.1% 2,319 0.6% 11.4 1.0%
General Obligation 1,316 6.6% 16.2 6.4% 33,859 8.9% 97.7 8.3%
Revenue 18,492 92.9% 235.6 92.5% 343,824 90.5% 1,071.8 90.8%

1The source of repayment was not available for these securities.

Note:  Secondary derivatives are excluded.  Also excluded are 32,063 transactions for which KennyBase information
was unavailable, and transactions for which the coupon type of the security could not be determined.

Number of Securities Principal Amount Number of Trades Principal Amount
Outstanding Securities Transactions

Table A-19
Distribution of Municipal Securities:  By Source of Repayment and Interest Rate Type

Sources:  MSRB, KennyBase and Bloomberg



Number Percent Amount ($B) Percent Number Percent Amount ($B) Percent

All Securities 1,095,659 100.0% 2,018.7 100.0% 6,959,155 100.0% 2,331.9 100.0%
Conduit 131,742 12.0% 513.0 25.4% 1,487,974 21.4% 780.7 33.5%
Not Conduit 963,917 88.0% 1,505.8 74.6% 5,471,181 78.6% 1,551.2 66.5%

Fixed Rate 1,075,725 100.0% 1,764.2 100.0% 6,579,129 100.0% 1,151.0 100.0%
Conduit 118,458 11.0% 362.8 20.6% 1,271,666 19.3% 170.8 14.8%
Not Conduit 957,267 89.0% 1,401.3 79.4% 5,307,463 80.7% 980.2 85.2%

Variable Rate 19,934 100.0% 254.6 100.0% 380,026 100.0% 1,180.9 100.0%
Conduit 13,284 66.6% 150.1 59.0% 216,308 56.9% 609.9 51.6%
Not Conduit 6,650 33.4% 104.5 41.0% 163,718 43.1% 571.0 48.4%

Note:  Secondary derivatives are excluded.  Also excluded are 32,063 transactions for which KennyBase information
was unavailable, and transactions for which the coupon type of the security could not be determined.

Number of Securities Principal Amount Number of Trades Principal Amount
Outstanding Securities Transactions

Table A-20
Distribution of Municipal Securities:  By Conduit Status and Interest Rate Type

Sources:  MSRB, KennyBase and Bloomberg



Number Percent Amount ($B) Percent Number Percent Amount ($B) Percent

All Securities 1,095,659 100.0% 2,018.7 100.0% 6,959,155 100.0% 2,331.9 100.0%
Not available1 15,626 1.4% 0.1 0.0% 3,295 0.0% 12.7 0.5%

Available 1,080,033 100.0% 2,018.7 100.0% 6,955,860 100.0% 2,319.2 100.0%
Taxable 26,304 2.4% 93.7 4.6% 102,133 1.5% 95.6 4.1%
Not taxable 1,053,729 97.6% 1,925.0 95.4% 6,853,727 98.5% 2,223.6 95.9%

Fixed Rate 1,075,725 100.0% 1,764.2 100.0% 6,579,129 100.0% 1,151.0 100.0%
Not available1 15,624 1.5% 0.1 0.0% 3,273 0.0% 12.7 1.1%

Available 1,060,101 100.0% 1,764.1 100.0% 6,575,856 100.0% 1,138.3 100.0%
Taxable 24,891 2.3% 67.3 3.8% 75,045 1.1% 29.3 2.6%
Not taxable 1,035,210 97.7% 1,696.8 96.2% 6,500,811 98.9% 1,109.0 97.4%

Variable Rate 19,934 100.0% 254.6 100.0% 380,026 100.0% 1,180.9 100.0%
Not available1 2 0.0% 0.0 0.0% 22 0.0% 0.0 0.0%

Available 19,932 100.0% 254.6 100.0% 380,004 100.0% 1,180.9 100.0%
Taxable 1,413 7.1% 26.4 10.4% 27,088 7.1% 66.3 5.6%
Not taxable 18,519 92.9% 228.2 89.6% 352,916 92.9% 1,114.6 94.4%

1The taxable status of the interest on these securities was not available.

Note:  Secondary derivatives are excluded.  Also excluded are 32,063 transactions for which KennyBase information
was unavailable, and transactions for which the coupon type of the security could not be determined.

Outstanding Securities Transactions

Table A-21
Distribution of Municipal Securities:  By Federal Tax Status and Interest Rate Type

Number of Securities Principal Amount Number of Trades Principal Amount

Sources:  MSRB, KennyBase and Bloomberg



Number Number Number Number
Observa- of Obser- Median of Obser- Median of Obser- Median of Obser- Median

Securities tions Mean Median vations Spread vations Spread vations Spread vations Spread

All Trades 171,841 473,433 1.84% 1.66% 221,880 2.23% 108,309 1.12% 55,571 0.36% 19,336 0.10%

Remaining Maturity
1 year or less 15,974 26,312 0.68% 0.47% 11,485 0.98% 7,600 0.38% 4,273 0.12% 1,800 0.02%
1-5 years 45,561 80,072 1.17% 1.00% 36,385 1.58% 20,914 0.72% 11,099 0.30% 2,817 0.08%
5-10 years 46,944 89,427 1.41% 1.20% 37,812 2.00% 21,861 0.90% 14,664 0.34% 2,824 0.13%
10-20 years 48,336 156,362 2.05% 2.00% 75,971 2.50% 32,795 1.50% 16,504 0.49% 5,982 0.13%
Over 20 years 15,026 121,260 2.58% 2.62% 60,227 3.00% 25,139 2.24% 9,031 0.75% 5,913 0.12%

Moodys Rating
Aaa Not insured 14,994 39,668 1.38% 1.03% 17,748 1.85% 9,072 0.75% 5,659 0.24% 2,489 0.06%
Aaa Insured 85,711 257,131 1.96% 1.86% 119,901 2.36% 59,924 1.31% 28,322 0.45% 8,713 0.13%
Aa 30,542 78,447 1.52% 1.20% 32,943 2.00% 19,026 0.80% 11,410 0.27% 3,816 0.11%
A 11,627 33,851 1.89% 1.75% 18,616 2.09% 7,166 1.10% 3,024 0.33% 880 0.10%
Baa 3,847 15,561 2.31% 2.18% 8,065 2.51% 3,142 1.63% 1,293 0.50% 702 0.14%
Not Inv. Grade 303 1,812 2.65% 2.63% 850 3.00% 363 2.35% 156 1.65% 118 0.13%

Spreads
Over $1M

Principal Amount of Trade

     Spreads were computed for each security-day where there was at least one customer purchase and one customer sale in the same security on the same day.  The 
spread for a security-day is the difference between the equally-weighted average sale and purchase prices in that security on that day.  Security-days were sorted by 
spread and the largest and smallest 0.5% spreads were deleted.  Spreads for "All Trades" are the mean and median of the remaining spreads.  Spreads by trade size 
were estimated by identifying security-days where there were both customer purchases and sales of the indicated size, computing the difference between the average 
sale and purchase prices for these transactions, and taking medians across security-days.

Number of

Table A-22
Spreads in Fixed Coupon Municipal Securities

$25K or Less $25K - $100K $100K - $1MAll Trades

Sources:  MSRB and KennyBase



Difference Between
Highest and
Lowest Price

More Than One More Than One More Than One More Than One
One Dealer Dealer One Dealer Dealer One Dealer Dealer One Dealer Dealer

0 16.7% 82.8% 36.9% 87.6% 43.9% 86.8% 49.7% 81.2%
0 - 0.5 20.8% 9.9% 24.8% 8.4% 29.0% 10.9% 46.8% 18.6%
0.5 - 1.0 18.0% 4.8% 13.0% 2.9% 10.3% 2.1% 3.1% 0.2%
1.0 - 2.0 23.7% 1.8% 14.5% 1.0% 10.5% 0.3% 0.4% 0.0%
2.0 - 3.0 11.8% 0.7% 7.6% 0.0% 4.3% 0.0% 0.0% 0.0%
Over 3.0 9.1% 0.0% 3.2% 0.0% 2.0% 0.0% 0.0% 0.0%

Difference Between
Highest and
Lowest Price

More Than One More Than One More Than One More Than One
One Dealer Dealer One Dealer Dealer One Dealer Dealer One Dealer Dealer

0 20.8% 78.4% 25.9% 71.5% 27.4% 72.8% 42.2% 86.2%
0 - 0.5 23.1% 11.3% 30.3% 15.0% 34.8% 15.4% 48.6% 13.4%
0.5 - 1.0 21.5% 6.3% 21.3% 7.8% 20.2% 7.0% 6.8% 0.4%
1.0 - 2.0 23.6% 3.8% 18.0% 5.1% 15.0% 4.7% 2.5% 0.0%
2.0 - 3.0 8.1% 0.2% 4.1% 0.6% 2.6% 0.2% 0.0% 0.0%
Over 3.0 3.0% 0.0% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0%

     This table compares the highest and lowest prices that customers were paid (or paid) for the same fixed coupon  municipal security on the same day and of the 
specified principal amount.  Only instances of more than one trade of equivalent principal amount in the same security on the same day are included.  Security-days 
with more than one dealer purchasing (or selling) the same principal amount of the security from a customer are compared separately from security-days where only 
one dealer made purchases (or sales) of the reported size.

$10K $50K $100K $1M

Dealer Sales

Transaction Size
$10K $50K $100K $1M

Transaction Size

Difference Between Maximum and Minimum Prices For the Same Fixed Coupon Municipal Security on the Same Day
Table A-23

By Transaction Size and Activity By More Than One Dealer

Dealer Purchases

Sources:  MSRB and KennyBase



Outstanding Average
Number of Principal Daily

Trading Number of Amount Estimated Secondary
Days Bonds ($M) Total Secondary Turnover

First week 5 9,139 10,859 11,673 814 1.50%
Rest of first month 16 9,139 10,859 880 880 0.51%
Second through sixth month 105 9,139 10,859 2,637 2,637 0.23%

Bond Maturity Value

$1M or Less
First week 5 7,557 1,649 1,774 125 1.52%
Rest of first month 16 7,557 1,649 75 75 0.29%
Second through sixth month 105 7,557 1,649 108 108 0.06%

$1M - $10M
First week 5 1,357 4,686 4,927 240 1.03%
Rest of first month 16 1,357 4,686 299 299 0.40%
Second through sixth month 105 1,357 4,686 1,275 1,275 0.26%

Over $10 M
First week 5 225 4,524 4,972 448 1.98%
Rest of first month 16 225 4,524 506 506 0.70%
Second through sixth month 105 225 4,524 1,254 1,254 0.26%

     This table presents turnover rates during the first six months of a fixed coupon security's life.  Data are for 9,139 
securities that had  been issued between December 1, 1999 and March 31, 2000 and that had an initial maturity of at 
least 1 year.

Traded ($M)

Table A-24
Customer Transaction Volume and Turnover During the First Six Months of a Fixed Coupon Security's Life

Principal Amount

Sources:  MSRB, KennyBase and Bloomberg



Outstanding Average
Number of Principal Daily

Trading Number of Amount Estimated Secondary
Days Securities ($M) Total Secondary Turnover

First week 5 221 3,515 4,070 555 3.16%
Rest of first month 16 221 3,515 938 938 1.67%
Second through sixth month 105 221 3,515 5,881 5,881 1.59%

Bond Maturity Value

$1M or Less
First week 5 8 6 6 0 0.00%
Rest of first month 16 8 6 1 1 1.12%
Second through sixth month 105 8 6 2 2 0.34%

$1M - $10M
First week 5 118 637 676 39 1.23%
Rest of first month 16 118 637 93 93 0.92%
Second through sixth month 105 118 637 450 450 0.67%

Over $10 M
First week 5 95 2,872 3,388 516 3.59%
Rest of first month 16 95 2,872 844 844 1.84%
Second through sixth month 105 95 2,872 5,429 5,429 1.80%

     This table presents turnover rates during the first six months of a variable rate security's life.  Data are for 221 
security's that had  been issued between December 1, 1999 and March 31, 2000 and that had an initial maturity of at 
least 1 year.

Traded ($M)

Table A-25
Customer Transaction Volume and Turnover During the First Six Months of a Variable Rate Security's Life

Principal Amount

Sources:  MSRB, KennyBase and Bloomberg



Average
Years Since Number of Principal Number of Number of Principal Daily
Dated date1 Securities Amount ($M) Securities Trades Amount ($M) Turnover

2 123,755 174,092 53,079 610,057 88,277 0.20%
3 134,386 202,275 45,180 490,990 71,016 0.14%
4 95,545 142,824 34,958 326,630 41,519 0.11%
5 86,745 120,335 29,290 260,201 31,058 0.10%
6 63,416 91,365 26,897 170,835 18,914 0.08%
7 72,689 104,884 41,711 426,269 34,634 0.13%
8 77,514 156,123 37,109 330,057 30,342 0.08%
9 54,497 124,322 21,702 168,304 20,469 0.07%

10 31,542 64,483 8,477 59,620 7,275 0.04%

2 1,954 34,921 1,412 46,594 150,848 1.71%
3 1,923 33,510 1,417 41,320 138,963 1.64%
4 1,883 26,430 1,183 31,913 99,567 1.49%
5 1,260 16,013 959 28,978 91,105 2.25%
6 1,108 14,638 789 30,909 99,151 2.68%
7 771 13,697 659 28,493 82,913 2.39%
8 684 11,514 535 18,118 45,983 1.58%
9 631 8,704 387 10,065 23,051 1.05%

10 489 6,765 297 6,174 13,342 0.78%

Note:  secondary derivatives, zero coupons, and secondary insured bonds and their source bonds are excluded.

1The number of years between November 5, 2000 and the dated date for outstanding issues.  The number of
years between the trade date and the dated date for transactions.  Years since the dated date are rounded up.
Securities that were outstanding between one year (exclusive) and two years (inclusive) are assigned a value of 
two for years since the dated date.

Table A-26
Customer Transaction Volume and Turnover After the First Year of a Municipal Security's Life

Fixed Coupon Securities

Variable Rate Securities

Outstanding Securities Transactions

Sources:  MSRB, KennyBase and Bloomberg



Average
Years Since Number of Principal Number of Number of Principal Daily
Dated date1 Securities Amount ($M) Securities Trades Amount ($M) Turnover

2 95,586 27,920 22,477 83,292 4,461 0.06%
3 102,147 29,829 19,096 64,773 3,507 0.05%
4 73,884 20,423 16,176 50,007 2,772 0.05%
5 67,284 18,518 13,889 42,513 2,169 0.05%
6 49,457 13,268 12,711 35,536 1,476 0.04%
7 56,593 15,524 17,513 54,427 1,944 0.05%
8 55,056 16,360 13,880 40,045 1,443 0.03%
9 38,284 11,350 8,490 23,542 904 0.03%

10 23,446 6,289 3,658 9,328 341 0.02%

2 25,121 73,329 25,915 290,549 33,162 0.18%
3 28,541 84,769 21,610 218,040 26,453 0.12%
4 19,000 56,955 15,450 132,798 14,255 0.10%
5 17,167 50,839 12,797 106,104 11,011 0.09%
6 12,195 36,732 11,693 73,177 6,764 0.07%
7 14,120 41,858 20,078 183,479 11,988 0.11%
8 19,209 59,623 18,507 130,769 9,224 0.06%
9 13,540 43,198 10,114 62,657 6,056 0.06%

10 6,638 21,424 3,564 20,713 2,228 0.04%

2 3,048 72,844 4,687 236,216 50,654 0.27%
3 3,698 87,677 4,474 208,177 41,056 0.19%
4 2,661 65,446 3,332 143,825 24,492 0.15%
5 2,294 50,977 2,604 111,584 17,878 0.14%
6 1,764 41,366 2,493 62,122 10,674 0.10%
7 1,976 47,502 4,120 188,363 20,702 0.17%
8 3,249 80,140 4,722 159,243 19,675 0.10%
9 2,673 69,774 3,098 82,105 13,509 0.08%

10 1,458 36,770 1,255 29,579 4,705 0.05%

Note:  secondary derivatives, zero coupons, and secondary insured bonds and their source bonds are excluded.

1The number of years between November 5, 2000 and the dated date for outstanding issues.  The number of years
between the trade date and the dated date for transactions.  Years since the dated date are rounded up.  Securities that
were outstanding between one year (exclusive) and two years (inclusive) are assigned a value of two for years since
the dated date.

Customer Transaction Volume and Turnover After the First Year of a Fixed Coupon Municipal Security's Life

Outstanding Principal Amount of  $1 Million or Less

Outstanding Principal Amount of  $1 Million -$10 Milliion

Table A-27

Outstanding Principal Amount of  More Than $10 Milliion

By Size of Security

Outstanding Securities Transactions

Sources:  MSRB, KennyBase and Bloomberg



Average
Years Since Number of Principal Number of Number of Principal Daily
Dated date1 Securities Amount ($M) Securities Trades Amount ($M) Turnover

2 184 71 54 263 62 0.35%
3 169 73 39 467 63 0.34%
4 250 99 33 197 35 0.14%
5 142 44 33 214 26 0.24%
6 144 63 33 194 30 0.19%
7 57 31 22 152 52 0.66%
8 96 44 34 165 32 0.28%
9 108 50 38 317 34 0.27%

10 120 30 45 184 23 0.30%

2 1,045 5,019 583 7,123 7,850 0.62%
3 1,054 4,805 628 7,748 7,327 0.60%
4 1,041 4,603 577 7,168 4,451 0.38%
5 752 3,174 470 5,867 4,168 0.52%
6 616 2,529 341 4,155 3,737 0.58%
7 383 1,737 263 3,904 2,805 0.64%
8 289 1,257 214 2,691 2,263 0.71%
9 302 1,336 156 2,377 2,157 0.64%

10 212 976 124 1,294 962 0.39%

2 725 29,832 775 39,208 142,935 1.89%
3 700 28,631 750 33,105 131,574 1.82%
4 592 21,728 573 24,548 95,081 1.73%
5 366 12,795 456 22,897 86,911 2.68%
6 348 12,046 415 26,560 95,385 3.13%
7 331 11,930 374 24,437 80,056 2.65%
8 299 10,213 287 15,262 43,688 1.69%
9 221 7,318 193 7,371 20,860 1.13%

10 157 5,759 128 4,696 12,358 0.85%

Note:  secondary derivatives, zero coupons, and secondary insured bonds and their source bonds are excluded.

1The number of years between November 5, 2000 and the dated date for outstanding issues.  The number of years
between the trade date and the dated date for transactions.  Years since the dated date are rounded up.  Securities that
were outstanding between one year (exclusive) and two years (inclusive) are assigned a value of two for years since
the dated date.

Outstanding Principal Amount of  More Than $10 Milliion

By Size of Security

Outstanding Securities Transactions

Customer Transaction Volume and Turnover After the First Year of a Variable Rate Municipal Security's Life

Outstanding Principal Amount of  $1 Million or Less

Outstanding Principal Amount of  $1 Million -$10 Milliion

Table A-28

Sources:  MSRB, KennyBase and Bloomberg



2 3 4 5 6 7 8 9 10
2 0.15%
3 0.14% 0.29%
4 0.17% 0.14% 0.08%
5 0.15% 0.14% 0.18% 0.21%
6 0.13% 0.15% 0.10% 0.10% 0.09%
7 0.10% 0.13% 0.11% 0.09% 0.06% 0.11%
8 0.13% 0.19% 0.12% 0.13% 0.07% 0.07% 0.04%
9 0.11% 0.20% 0.17% 0.14% 0.08% 0.12% 0.09% 0.05%

10 0.12% 0.14% 0.12% 0.18% 0.04% 0.10% 0.09% 0.11% 0.07%
11 0.15% 0.20% 0.14% 0.13% 0.03% 0.10% 0.06% 0.12% 0.09%
12 0.24% 0.25% 0.09% 0.11% 0.05% 0.11% 0.05% 0.08% 0.03%
13 0.20% 0.11% 0.15% 0.15% 0.03% 0.12% 0.09% 0.08% 0.03%
14 0.10% 0.14% 0.10% 0.13% 0.03% 0.10% 0.11% 0.08% 0.05%
15 0.11% 0.11% 0.11% 0.08% 0.07% 0.12% 0.06% 0.14% 0.02%
16 0.24% 0.14% 0.06% 0.09% 0.06% 0.10% 0.10% 0.10% 0.02%
17 0.19% 0.17% 0.07% 0.10% 0.04% 0.15% 0.05% 0.03% 0.13%
18 0.18% 0.19% 0.18% 0.07% 0.10% 0.06% 0.15% 0.11% 0.08%
19 0.12% 0.18% 0.16% 0.07% 0.08% 0.09% 0.11% 0.14% 0.11%
20 0.10% 0.18% 0.12% 0.09% 0.05% 0.07% 0.08% 0.10% 0.08%

     This table presents average daily customer turnover rates between December 1, 1999 and October 31, 2000 for fixed 
coupon securities by maturity and years since the dated date.  Secondary derivatives and secondary insured bonds and their 
source securities are excluded.  Only securities with a dated date on December 1 of any year are included, so our turnover 
rates are for the first 11 months of the maturity year.  Maturity is rounded up, so a security with a maturity of 3.5 years for 
example, would be classified as having a maturity of 4 years.  Years since the dated date is in reference to December 1, 
2000, the month after our last trade.  So a value of 5 for years since the dated date refers to turnover during the fifth year of 
a security's life.  In fact, this trading activity would be during the first eleven months of the fifth year of the security's life.  
We exclude a security's first year, because the dated date does not well represent the beginning of trading.  Securities not 
outstanding on November 5, 2000 are excluded. 

Years Since the Dated Date

Table A-29
Customer Turnover of Fixed Coupon Securities:  By Original Maturity and Years Since the Dated Date

M
at

ur
ity

Sources:  MSRB, KennyBase and Bloomberg



Securities With Principal Amount of $1 Million or Less

2 3 4 5 6 7 8 9 10
2 0.05%
3 0.07% 0.04%
4 0.05% 0.05% 0.07%
5 0.05% 0.05% 0.05% 0.05%
6 0.05% 0.07% 0.05% 0.06% 0.04%
7 0.05% 0.06% 0.05% 0.04% 0.04% 0.04%
8 0.05% 0.06% 0.05% 0.04% 0.05% 0.06% 0.03%
9 0.06% 0.07% 0.04% 0.05% 0.03% 0.05% 0.05% 0.05%

10 0.06% 0.06% 0.07% 0.06% 0.03% 0.05% 0.04% 0.05% 0.03%
11 0.06% 0.06% 0.08% 0.05% 0.04% 0.03% 0.04% 0.05% 0.03%
12 0.06% 0.06% 0.05% 0.05% 0.06% 0.04% 0.04% 0.03% 0.03%
13 0.05% 0.06% 0.05% 0.05% 0.04% 0.04% 0.04% 0.03% 0.05%
14 0.05% 0.04% 0.04% 0.05% 0.03% 0.04% 0.03% 0.02% 0.03%
15 0.05% 0.03% 0.07% 0.05% 0.05% 0.05% 0.03% 0.03% 0.03%
16 0.03% 0.05% 0.08% 0.09% 0.02% 0.03% 0.03% 0.04% 0.03%
17 0.07% 0.06% 0.05% 0.06% 0.03% 0.03% 0.04% 0.05% 0.02%
18 0.07% 0.02% 0.07% 0.06% 0.03% 0.03% 0.02% 0.02% 0.04%
19 0.06% 0.08% 0.06% 0.03% 0.04% 0.05% 0.05% 0.02% 0.02%
20 0.06% 0.04% 0.09% 0.05% 0.05% 0.05% 0.06% 0.05% 0.04%

Securities With Principal Amount Between $1 Million and $10 Million

2 3 4 5 6 7 8 9 10
2 0.26%
3 0.12% 0.47%
4 0.22% 0.15% 0.10%
5 0.17% 0.17% 0.18% 0.18%
6 0.13% 0.19% 0.12% 0.09% 0.13%
7 0.10% 0.14% 0.12% 0.13% 0.06% 0.14%
8 0.14% 0.13% 0.14% 0.10% 0.05% 0.06% 0.04%
9 0.14% 0.23% 0.09% 0.18% 0.07% 0.14% 0.08% 0.06%

10 0.14% 0.13% 0.12% 0.18% 0.04% 0.14% 0.10% 0.10% 0.11%
11 0.19% 0.21% 0.11% 0.11% 0.02% 0.13% 0.05% 0.13% 0.14%
12 0.21% 0.19% 0.13% 0.14% 0.05% 0.10% 0.06% 0.07% 0.07%
13 0.21% 0.14% 0.21% 0.13% 0.03% 0.07% 0.07% 0.12% 0.04%
14 0.12% 0.14% 0.13% 0.10% 0.05% 0.08% 0.09% 0.07% 0.05%
15 0.13% 0.15% 0.10% 0.08% 0.03% 0.11% 0.04% 0.05% 0.01%
16 0.19% 0.12% 0.07% 0.11% 0.09% 0.06% 0.05% 0.08% 0.02%
17 0.19% 0.12% 0.10% 0.16% 0.01% 0.08% 0.05% 0.02% 0.09%
18 0.12% 0.22% 0.24% 0.10% 0.20% 0.08% 0.13% 0.11% 0.11%
19 0.18% 0.19% 0.18% 0.07% 0.13% 0.06% 0.09% 0.05% 0.16%
20 0.09% 0.19% 0.10% 0.07% 0.03% 0.10% 0.09% 0.10% 0.09%

Years Since the Dated Date

     See note for previous table.  Because of the small number of securities, results for security's with more than $10 million 
principal amount outstanding are not presented.

Table A-30
Customer Turnover of Fixed Coupon Securities:  By Original Maturity and Years Since the Dated Date

Years Since the Dated Date
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Sources:  MSRB, KennyBase and Bloomberg



Appendix B: Additional Technical Information 
 
A.  Data Sources 
 
 

                                                

This report uses two types of data on municipal securities: data on transactions 
and data on securities outstanding.  Transaction data was obtained from the MSRB’s 
Transaction Reporting System.  The identities, characteristics, and values of municipal 
securities outstanding were obtained from Standard & Poor’s KennyBase Data Service.  
Bloomberg was used to confirm the characteristics of some securities.  Neither the 
KennyBase nor Bloomberg were designed to estimate the value of municipal securities 
outstanding.  As a result, while we and the staff at S&P put considerable efforts into 
estimating the value of outstanding municipal securities, this estimate remains inexact. 
 
1.  The MSRB’s Transaction Reporting System 
 
 MSRB Rule G-14 requires that municipal securities dealers report to the MSRB 
information on their trades with other dealers and with customers.1  The National 
Securities Clearing Corporation (“NSCC”) acts as the MSRB’s agent in receiving 
information on inter-dealer trades.   As a matter of course, dealers report their inter-
dealer municipal securities transactions to the NSCC, a clearing corporation, for 
comparison and settlement.  The MSRB requires that dealers also provide certain other 
information not required to clear the trade, including, for example, the time of the trade.  
The NSCC forwards information on these inter-dealer trades to the MSRB.  The MSRB 
also requires that dealers report their trades with customers separately to the MSRB.  The 
MSRB’s transaction database is the combination of the customer and inter-dealer files. 
 

The MSRB makes these data available to subscribers through five different 
reports: an inter-dealer report, a combined daily report, a trade detail report, a monthly 
comprehensive report and a daily comprehensive report.2 Subscribers to these reports 

 
1 For additional information on the MSRB transaction reporting system see http://www.msrb.org. 
2 The inter-dealer report has been available since January 23, 1995.  It contains summary data about 
reported inter-dealer transactions for issues that traded four or more times in one day ("frequently traded 
issues").  On August 24, 1998, the Board made the combined report available.  It contains summary data 
for reported transactions in issues that traded four or more times in the inter-dealer and the dealer/customer 
market.  Both of these reports are made available by 7:00 a.m. the day after the transactions were made at a 
subscription cost of $15,000 per year.  These reports contain less information than the reports described 
below that have been subsequently made available, but there are still a few subscribers. 
  
The trade detail report first became available on January 19, 2000 and contained information on each trade 
used to compile the inter-dealer and combined daily reports for frequently traded issues described above.  
On June 23, 2003 the trading threshold for this report was completely removed; it now contains information 
on all reported transactions in municipal securities.  It is also made available on the morning of T+1.  This 
report is available to subscribers free of charge. 
  
The Board has been making the monthly comprehensive report available since October 25, 2000.  It 
contains information on all reported transactions in municipal securities.  It is available to subscribers for 
$2,000 a year on a delayed basis, once a month, covering the preceding month's trading.  This report 
essentially has been superseded by the daily comprehensive report described below, but there are still a few 
subscribers. 
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include vendors who package this information and make it available to their own 
subscribers, bond pricing services, alternative transaction systems, dealers, institutional 
investors and a few academics.  The Bond Market Association subscribes to the trade 
detail report, which is available on T+1, and the daily comprehensive report and makes it 
available to the public on its website. 
 
 

                                                                                                                                                

The raw data serves as an audit trail for SEC and NASD investigation and 
enforcement staff. 
 

The MSRB intends that their database contain secondary market inter-dealer 
trades and trades between dealers and customers.  However, some dealers include their 
purchases from issuers during the offering process in the customer files that they forward 
to the MSRB.  These trades appear as purchases from customers on the distribution day.  
We estimated that there were about 15,000 trades with a principal amount of $23 billion 
that likely were purchases from issuers.  These trades account for a tiny fraction of one 
percent of trades and a little less than one percent of the principal amount traded.3 
 
2.  Standard and Poor’s KennyBase Data Service 
 
 S&P maintains a database, the KennyBase Data Service, that contains information 
on all outstanding municipal securities.  The MSRB is a subscriber to this database and 
receives daily updates on the characteristics of outstanding municipal securities.  This 
allows the MSRB to effectively maintain an updated copy of the KennyBase.  S&P 
graciously allowed the MSRB to provide SEC staff with data from the KennyBase.  The 
MSRB did this in two ways. 
 

First, the MSRB attached selected characteristics of traded securities as of 
December 2000 to each trade record.  These characteristics included the maturity and the 
dated date, the Moody’s and S&P ratings, and the insured status of the security.  Second, 
the MSRB provided the staff with a copy of the KennyBase at three points in time 
(“snapshots”) in the vicinity of our transaction period.  These dates are December 12, 
1999; February 19, 2000; and November 5, 2000.  We used these snapshots to modify or 
expand on the KennyBase variables already attached to the trade records.  For 
characteristics of a security that were unlikely to change over time, such as the dated date 
or the maturity date, we used the latest KennyBase data available.  For these two date 
fields, the source likely was the December 2000 data already attached to the record.  For 
fields not already attached to the record by the MSRB, such as the taxable status of the 
interest on the security, the source usually was the November snapshot.  For 
characteristics that might have changed over our study period, such as the security’s 
rating, we used the KennyBase snapshot that was nearest in time to the date of the trade. 

 
  

Finally, the Board began making the daily comprehensive report available on November 1, 2001.  It 
contains daily information on all reported transactions in municipal securities that occurred one week ago 
and is available to subscribers for $2,000 a year.   
3While we were able to estimate the number and value of these trades, we were not able to identify most of 
the specific transactions.  So these trades remain in our database. 
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The snapshots also allowed us to measure the principal amount of outstanding 

municipal securities at these points in time.  This was useful for putting transaction 
activity in context.  For example, measures of turnover required knowledge of the 
outstanding principal amount of municipal securities at a point in time. 
 
 We were unable to match about 17,000 securities reported for 32,000 customer 
trades (0.5% of all trades) to any of our snapshots.  Some of these securities appear to be 
corporate or mortgage-backed issues.  Some of the CUSIPs may be erroneous.  Only 21 
inter-dealers trades in 3 securities could not be matched with the KennyBase data.4  

 
Even when we were able to successfully match a trade record with a snapshot, not 

all KennyBase variables had values.  For example, we were not able to determine the 
coupon type for 968 securities associated with 3,745 trades that we successfully matched 
with KennyBase data. 
 
3.  Bloomberg 
 
 Among other products, Bloomberg, L.P. makes available information on many 
kinds of securities through a proprietary terminal.  Our only access to Bloomberg data 
was through a Bloomberg terminal.  We were unable to access this data directly for batch 
processing.  We used Bloomberg primarily to check the characteristics of certain 
municipal securities. 

 
B.  Identifying Outstanding Municipal Securities and Their Value 
 
 

                                                

Tracking municipal securities and their value is not a trivial exercise.  While the 
KennyBase was not designed specifically for this purpose, S&P staff gave generously of 
their time in an effort to determine how to use the KennyBase to identify municipal 
securities that were outstanding and the remaining principal amount of these securities.  
While it could not be used for batch processing, Bloomberg was useful for confirming the 
characteristics of the largest securities. 
 
1.  Zero coupon bonds 
 
 Zero coupon bonds do not pay a periodic coupon.  Instead, investors pay a certain 
amount (the offering amount) to purchase the bond, and at maturity receive the offering 
amount plus all accrued interest (the maturity, or par, amount).  The KennyBase provides 
the amount published on the Official Statement for these securities, which may be 
expressed as the initial amount offered or the accreted maturity value.  So for zero 
coupon bonds, the amount field contains the offering amount for some bonds, and the 
maturity amount for others. 
 

 
4 The CUSIPs for inter-dealer trades are vetted, in a sense, as another dealer must report the same number 
for the trade to clear.  No such vetting occurs for the customer trades. 
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In 2000, S&P began including a field that indicated whether the reported amount 
for a zero coupon bond was the offering or maturity amount.  While this field usually is 
populated for securities with dated dates of 1997 or later, most securities offered earlier 
have no indication as to whether the amount is the offering or the maturity amount.  
Overall, the amount indicators were included for about 40% of zero coupon bonds. 

 
To estimate the value of zero coupon bonds outstanding, we identified over 900 

offerings with large values of zero coupon bonds and selected one zero coupon from each 
offering.  We used Bloomberg to determine whether the amount reported in the 
KennyBase was the offering or maturity amount, and assigned this categorization to all 
zero coupon bonds in the offering.5  Bloomberg typically reports both the offering and 
maturity amounts. 

  
For zero coupon bonds not in an offering specifically categorized using 

Bloomberg, we used the KennyBase classification of the amount, if available.  If the 
amounts for one or more zero coupon bonds in an offering were classified by the 
KennyBase, we classified any remaining zero coupon bonds in the same offering the 
same way. 

 
The amounts for the remaining zero coupon bonds that we did not classify using 

Bloomberg or the KennyBase indicator were assumed to be offering amounts if the 
amount was not evenly divisible by 1,000.6 

 
For the remaining zero coupon bonds with amounts not evenly divisibly by 1,000, 

we computed the total amount reported in the KennyBase for all securities in the offering 
and compared this value to the amount of the offering, where zero coupons are valued at 
the offering price.  If the sum of the amounts for all securities in the offering exceeded 
the offering amount, we then assumed that the amounts for the zero coupon bonds were 
the maturity amount.7 

 
We used Bloomberg again to determine the type of amount reported in the 

KennyBase for the CUSIP with the largest amount for each of the remaining offerings.  
Many of these amounts could not be assigned because Bloomberg did not report the 
amount, did not have information on the security, or the amount reported by Bloomberg 
was different that that reported in the KennyBase. 

 
The amounts for the remaining zero coupon bonds were randomly assigned to be 

maturity or offering amounts, with one-fourth the remaining amounts assumed to be 
offering amounts and three-fourths assumed to be maturity amounts.8 
                                                 
5 For zero coupon bonds classified by us as being part of the same offering, it is very rare for the 
KennyBase to report the maturity amount for one zero coupon bond and the outstanding amount for another 
zero coupon bond. 
6 The vast majority (over 90%) of amounts not evenly divisible by 1,000 that were classified using 
Bloomberg or the KennyBase amount indicator were classified as offering amounts. 
7 Note that about 90% of the time, this methodology gave the same results as that obtained from Bloomberg 
or the KennyBase amount indicator, when data from these sources were available. 
8 This was the ratio we observed for the residual CUSIPs that we were able to classify using Bloomberg. 
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