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(HFT) BARERIT MEEPEERFEET) 20254 3 A 21 H., Board of Governors of the Federal Reserve System,
“Financial Accounts of the United States—Flows and Funds, Balance Sheets, and Integrated Macroeconomic
Accounts (Fourth Quarter 2024),” March 13,2025, X 0 B & A AT FEFTER
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(H4FT) Board of Governors of the Federal Reserve System, “ Financial Accounts of the United States—Flows and Funds,
Balance Sheets, and Integrated Macroeconomic Accounts”, & ¥ BFA & A TG TR AT VR

KETHIFEOR TV TE, JFAIE LT, EMETSRE2 RSy, 0ok,
FiE %G EFROFTIENMOFE L AR L TRARBLES D720, PSRl @
JEIZ/e BT L, BHEIC L HGEEADA Y v MRS DY (KFK 3 2R) . £
Dl HABEZ, FHCRBEATFEEIC & > TRBENEEREERN LRI > TN D,
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LT 1961 FFIZHEAE L, 1976 FRfIE LA B LU CI a—F a7 /b« 77 ROEH TR
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IEEE e 1.00% 2.00% 3.00% 4.00% 5.00%
A REANEY
10% 1.11% 2.22% 3.33% 4.44% 5.56%
12% 1.14% 2.27% 3.41% 4.55% 5.68%
22% 1.28% 2.56% 3.85% 5.13% 6.41%
24% 1.32% 2.63% 3.95% 5.26% 6.58%
32% 1.47% 2.94% 4.41% 5.88% 7.35%
35% 1.54% 3.08% 4.62% 6.15% 7.69%
37% 1.59% 3.17% 4.76% 6.35% 7.94%
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FHTHDABRBANDEAT 2 HERFLE o TS, GRS IR, KEMGEZ A
TOMARERICKH LT, FiIZ (1) REXZEBHFOHWTEMT L Te—hLyon
FE o, 2) EMFEoBEEZTOND 7 RAALH U —0E] | (3) SMA (Separately
Managed Account’) D MEHEOME] | LW\Wole 3 2D —E AL L TV 5,

AAFTEFIC L2 KEMAGEOEERIOBLE N OIX, (1) EIZ 1I~5FL Vo7 thig
HIEWVERFERO MG E~DER O, (2) EHIN BRSO E 284, &
Wo Tl M3 5 £ 572 (KR 4ZH)

6 MG fE ETF (CBF 28I, (L S PR JORE M7 ETF &A% OBE] [N EARTY
74 =2 V=] 2011 K5, 22N,

T SMA X, Ty T T HU Y FOFET, RSOOSR, REF O REHENCET 5 e Tz b
T, BREFDOHEIZBWC, A= b7+ VA ORENOGEMBET 57 A A EEREORE - F8, 7 74—
TAn—F T2 FHLTRET - X, FEE - SE, EHEERS IS T EOSHEI I DbND

(BrFiaes TSMA | REFHREMEDIEE) ) .
8 Municipal Securities Rulemaking Board, “Ways to Buy Municipal Bonds,” March 2023.
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TeRE BRI 2R BITHRN OIS T 5 2 & 2RO TV D,

2%, MSRB ZHiE L TW A KRERERIGIZES (SEC) TIFiLH, FATHEN KD I A
NG F T OESEIRGE DERKNIEI L T2 512G ARk LTI S 2 B F oxtin &
ToTN512
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G-8 REIMTEFIXICHIIEFANEREED -2 THOMMBRBERESERTICHTS
RERISOVTOREDIRELEBRERITFITHEERDTLD
FITEAEIXDBEIRGICET EMHERTET HEREZAMEICLI- LT, 3IREBEMYFELDD
FTHEN AARERATEXHBOEHEEO-EEGICEIT HERERITANCIET S
G-11 [CEEROHTVWAD . MAT. EHRFLI VST —FEH(RZBZTSAHFSHTHER)ITLKS
SaZ7—2avEBERTHELDIT RITERMNKRIGCTERFIHFALAVRY, SIS E
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SIREEZEOHNFRULET. ETOANIIHLTRAEIZREIZT>ZBHELHIEEHT LS,
LEBRHF T, SIRFBICHLT AARERAFEXHARAICRETERDIERICHIZEERDOT
W5, AT, 5IZEEFITHLT, BARERAITEXHBPITRESNFEXD, FITHRIZED
EUEERITHELLTWSILEHR T H-OOEEMGHELZELSCEEROTS
G-32 BATERAEIXHAMPICEAREREBEITHLERRLEBE . ERBHROMEERDHDTNS
(HFT) Municipal Securities Rulemaking Board, “Issuer Considerations for Reaching the Retail Investor,” January
2016; Municipal Securities Rulemaking Board, “Issuer Considerations for Distributing Bonds: Establishing
Priority of Orders,” January 2016, X ¥ Bk & AT IGHFIEATVER

O BIZE, Y TFa—t Y MOEE AREROHPEATE ZELHH L L TRIFRERATO 1~2 2
& L C\5% (Commonwealth of Massachusetts State Treasurer’s Office, “Massachusetts Investor Program: Frequently Asked
Questions”)

10" Municipal Securities Rulemaking Board, “Issuer Considerations for Reaching the Retail Investor,” January 2016.

1 MSRB (&, 1975 SRR ST E TS 0 B ERHKE TH 5, Rk, HITEDLIZ e 217 O 6k
FEAt R OEITE BT DA ZHE L, EEEZRET S L2 HME LTW%, MSRBIZHT 23/, =
T DREMGE TGO #RA > 7 T 8EIS T 728 & —MSRBIZ & 5 i fEiM o — it 2 3 2 2 Hil
EQFEM—] [EARTSEZ +—52 V=1 2009 F4 5, 22BNz,

12 U.S. Securities and Exchange Commission, “UBS to Pay $10 Million for Violating Rules Which Give Priority to Retail
Investors in Municipal Offerings,” July 20, 2020; U.S. Securities and Exchange Commission, “RBC Charged with Failing
to Give Priority to Retail and Institutional Investors in Municipal Offerings,” September 17, 2021.
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ni,
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EEE O SR FHEHR, S2RMt L T\ 519 MSRB X, MG ETHICET5H
EEETOMBFEICET LT —F - HERFETHY , HEF, MFAILFIER, 4phheE
DEMZE, —BOAN2BL L OFRICESW I FEREZATRE L 32
EMMA % HEEHZ THfE L T 5,
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20 HAEHIEE L 0 MG ERATIT NRE L Ty o7z, Peppe et al. (2022) (2k5 &, (1)
1998~2017 FF-\ZFAT SALTZHITE D 5 B 343D 2 OEAIA, F8AT8%m D 9 FIr < Dff

U.S. Securities and Exchange Commission, “The Importance of Disclosure for our Municipal Markets,” May 4, 2020.

WU R= 2 —FIZET M, LR DRE V=2 —EOREEIEN~ORE] [HFHEART S
74 =2 V=] 2014 K5, 2ZRENT,

S BRpHMIENES 2 455 | IS 2 5, AN 3 4% 1 HICKSL,

16 Municipal Securities Rulemaking Board, “Discover the EMMA® Website,” January 2016.
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(HAT) Moody’s, “US Municipal Bond Default and Recovery Rates, 1973-2023,” October 24, 2024, X ¥ BFA &A1
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EH o SR DA OISRk A 2RIV ALADED N0 ERE SN D720, AARDH
THETSRERHEIC L > TOKREMGETGOBMITERIET LB b5,

17 Peppe M. D. et al., “Do Municipalities Pay More to Issue Unrated Bonds?” FDIC CFR WP 2022-12, September 2022.

8 AARDEE 2025 4 3 ARBUE, MIGERKATIZT2ER TS AFHIGERITEIEOR 4 FIBSF L TEY |
(o341 AA Fe~A K5 L 725 T D, KEDEEIE. AAA DT 7 40 N BT 284755 F TIRIAVSy
fik7po>TN%D,

249



