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Municipal securities are traded by municipal securities dealers in one of three ways:

The MSRB collects data on types of municipal securities transactions, including inter-dealer trades, through its 
Real-Time Transaction Reporting System (RTRS). To support market transparency about the different ways inter-
dealer trades are conducted, the MSRB’s public Electronic Municipal Market Access (EMMA®) website flags inter-
dealer ATS and broker’s brokers trades with a special indicator. This fact sheet provides details about the number 
and volume of the three types of inter-dealer trades in the municipal securities market for the three years ending 
December 31, 2020.
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T O TA L  M U N I C I PA L  S E C U R I T I E S  T R A N S A C T I O N S
January 2017 – December 2020

14MM inter-dealer trades $2.1T inter-dealer par traded

37MM trades $11.6T par traded
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2017 $523,790,705,966

2018 $522,317,677,912

2019 $520,067,069,376

2020 $487,431,274,150
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T O TA L  I N T E R - D E A L E R  T R A D E S  A N D  PA R  T R A D E D
January 2017 – December 2020

57% 
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The Municipal Securities Rulemaking Board (MSRB) protects investors, state and local governments and other municipal entities and the public 
interest by promoting a fair and efficient municipal securities market. The MSRB fulfills this mission by regulating the municipal securities firms, 
banks and municipal advisors that engage in municipal securities and advisory activities. To further protect market participants, the MSRB 
provides market transparency through its free Electronic Municipal Market Access (EMMA®) website, the official repository for information on 
virtually all municipal bonds. The MSRB also serves as an objective resource on the municipal market and conducts extensive education and 
outreach to market stakeholders. The MSRB is a Congressionally created, 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 subject to oversight by the Securities and 
Exchange Commission.

The information and data in this document are provided without representations or warranties and on an “as is” basis. The MSRB hereby disclaims 
all representations and warranties (express or implied), including, but not limited to, warranties of merchantability, non-infringement and fitness for a 
particular purpose. Neither the MSRB, nor any supplier, shall in any way be liable to any recipient or user of the information and/or data, regardless 
of the cause or duration, including, but not limited to, any inaccuracies, errors, omissions or other defects in the information and/or data or for any 
damages resulting therefrom. The MSRB has no obligation to update, modify or amend information and/or data herein or to notify the reader if any 
is inaccurate or incomplete. This document was prepared for general informational purposes only, and it is not intended to provide, and does not 
constitute, investment, tax, business, legal or other advice.


