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KLT&E 7, FriC 1990 AL YL 0 ko
A — RiZ#EE > T35, 200646 HKT2
JK 3,057 f& K/v (%9 264 JkH) TH Y, 104
AR TIRIE 231072 o 7=,

X3¢ 2 13F1THE (FER]) OfEBEZ/RL T
%, 2005 FFEOFITRAIL, RHIEL 4,080 & N
L (59 47 JKF) | AEHIESAS 507 fF FL (K9
5JkM) . &FF 4587 v (K 53 JkH) T
oz, 1990 FEARITIBVTIE 2,000 & Kb
(59 23 kM) “BRIFEALETH-T=DITKE
L. ¥F4EIT 4,000 {5 RV (59 47 J6M) %8
2 DRI TN D,

2. HEOMABORERKR

M3 3K EM S EORERRE R LD
DT D,

KEICB W TRKROHIGIERAH ITFEH T
HY .| FEEEED 311% % EDTWD, DR
ICIREEIENREVNORFREEFLTHY ., &

KD 33.0%% 5D TV D (MMF 23 149%. MMF
SN OEEIEFEN 181%), /NOESTH I
BE & AIRRIC T ARG EFEIRAL, FEH T
DFEMTHDZ L EFE2 5L, KETIEFE
DEE, FEREEEEZELC T, HAED
WA RERAE LT D, Sz LD,

ZHUCK U TR E FIC L D G R A
DEIEIT/NI VN, PEERIT, BERRSH,
EMRRESIHEORA 31, AFF L THaED
22.6%\ZF Z 720,
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1. B8

bolb, BUED L D e ERA ORI
X, EH—BLTHo7mb D TR,
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L=t D THD, 1970 10 E TIIpgEMRIT
DR ROMIGERAE ThoTo, TORAHE
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(14.9%)

(AT FRB, Flow of Funds Accounts X ¥ BF 41 & A Hi S iF 22 AT VR,
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1990 4EfRIZIE 10% 2 5 £ TIZE - 7=,

FAESATIC I - T 1980 I H KD HE
HEREH LR T-DIFFHTHD, bib

EFFHZ X DG ERA OFIGIT/NEL 72 <,
1970 ATl 20% BB & BHERITICR
SHE_DIRAEHETH T, 1981 I pH R
TEHRNVTERROBEE LD, TOHLE
FHIBRAEI S ZHIX L, 1980 AU I
50% %2 HICE - 72, 1975 F£025H DK 15
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VRN B L= DI 1961 4£TH %03,
WEEFEIC L DG ERADNBIZR A THEA
72O 1980 AERLIBETH D, B, Fit e
BEEFEORAEIGEZ 3T 5 &, 1990 4
K&V 70%DKENFIEZLE L THVD T
%, Fitc L D EBEOMIGERA OEIA
D UTor % BEEEIC L A 0RA O n
HroEfioTml vz LD, 1990 FfRHF
DBsIL, Fit & BEEFEORAEIEIZIEH
FLLTBUEICE > T 5,

2. BEBITICKDHHMAERAS
1) EERITICE>TOMAR
KEOHGEIX, £ ORF I LT
AR RN TRE B 4L 5 5 T RIS A T
5%, EITFTFHANER S 415 HOTEITERB
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(HFT) The Bond Market Association, The Fundamentals of Municipal Bonds (2001) X ¥ BFAHE AT B ATER

PASEERITIC X DHUGEDIRAEIE DT
BN T RATIE, G ESOEE NS D%
BREORSARFEA L SHFLE FaGICxt
T LR OEEEAL WD ZEHOAY v
FRHST=ZDTH B,

2) 1970 RN 5 DA BREEIE DREE

L2yL, 1970 4RI DARE . PEZEERITIX
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IRV bR Tz, DRI H L FEEHATOR
= EOBERIIFEIZIOH D,

F3, KEOSFIKAEDR 1970 FAUIE T
AL LEZENETFOND (XE 6) , &
Fl2NEE LT 2 OB pEEeR TIEA R
MR Ch B I E S %2 EAMICIRY mT
Too EID ZNTPHERITIC K DT E~DOE
BEIIGHE -T2,

F7-. ALM (Asset Liability Management,
EEAMBEE) 2, 1970 FNREB NSO HEE
SRATORE A - b7z, ALM %%
L7236 2 ATBIFEIC T o 7= BRI T AN i s

7= 2 L0 1980 4RI Al YA (The
Depository  Institutions  Deregulation  and
Monetary Control Act of 1980) (Z & » T L
Xalb—Tary Q NEEMIZEILIN, &
FIBEB SN2 &7 80, ALM EHO
2 et LTz, ZOREE, ERFERD L
IRV DBZWHLGE~OREIC, PR
ITITVEARI & 72 o T,

S 5T 1981 FEORFFERLE (Economic
Recovery Tax Act of 1981) %Iz, FFlo kK
FRESITN Y — R EB~EH Uiz, M - H
FEAFANT OB FE Y — 2 EBHICIA L2
RO DB IEERLH O R L 72 Zh
IR TRBIFTZ 5 Z LN TELEND
EDS, EORER, HAEREIZ L > THRBLO
BREZEZZITIV, &0 ) pE3ESRIT OB I3
HBWEDTH D,
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PARERITO G ERAE AL, 1986 F-LL
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BN ENTEDTH DY,
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TRAMIIKT LT, BIfEICE STV,
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2kt U CHEFATERUIR AR SN D, 20
SBAEEIL, FETOFENE < R H1E LR
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W

FLER L TRERRTRAERBIND D
Th o,
XZ 7%, B & ARBUE DK 2 B 5

NG E % OBRIPTENE L 2D X 57,

WESEOFEY DR E R LIZHDTH 5,
Z DRFITGEBUE D) R EFITRT 20
LIZUIEAWSs NS,

COREBEORFIZROEBY THE, FT.

BB OB RIS D% 4 T 2 BRI
SRR TE 5, RICHRBUEDOHIE Y 2{EE
ICRINT 5, Zhicko>T, ABiEERaT
52 LB LN D SRR % OF|[E Y
DOIBED B3 DD BLS| E % OBFIFTEIC
SV, NEHERDLYE,

Bl ziE, Bb¥T 15 77 FILOBiTE %2
1TEMTH TV IRIBEHEET D E, ZOK
IiE 28% OFLRXFIEEN T 5, RITHBL
B D 3%DFEY 24 5 AT & TR,

S, 417%DFIE Y RUEL IR DTH D,
ZOMENL WL XS FITFERBUC
X9 DB EIC K S nBUE O IX, Fit
DOFFNE L RDIFERE R LD LD 9 5,
T 3%DRPEFEY 225 TnbHELTH,
0% DOFEXFICERT HHEOHE. £
1% 3.33%DMPEEZRA L TH LB
XHBOEREICELVDOICKH LT, 35%
DFRXGICET DRI OES. LT
4.62% DIBUEZ RA L TH O D BL5] & 1%
DOEFIFIFIZEL VDO TH D,

2) VIO EREKXMCDREEEDLER

AT T 7= L 912, 1970 AFARN S Ra3E
SRAT O A B FE BT EER L7,

X 5T, 1980 FEfRICAB L, L—H B
I ELT & o CEF TSRO B =B A% KR
2Bl & T bz, 1980 4 kBl RIX

[FAIFED FHR D B BMEN /L D & 572

70% T > 7273, 1981 FITIX T 50%IC

M%7 RHEBREFIEIY (20054 6 ARFR)

. ] $7,300- 1$29,701- 1$71,951- 1$150,151-1$326,451
BRI $0-$7,300 $29.700 __:$71.950 _$150.150_:$326.450 LA I
P $0- $14,601- 1$59,401- ($119,951-:$182,801-1$326,451
TP $14.600 $59.400 $119.950 $182 800 $326.450 L) I
BiR[X 5 10% 15% 25% 28% 33% 35%
SeFiEFI A =)

1.0% 1.11% 1.18% 1.33% 1.39% 1.49% 1.54%
1.5% 1.67% 1.76% 2.00% 2.08% 2.24% 2.31%
2.0% 2.22% 2.35% 2.67% 2.78% 2.99% 3.08%
2.5% 2.78% 2.94% 3.33% 3.47% 3.73% 3.85%
3.0% 3.33% 3.53% 4.00% 4.17% 4.48% 4.62%
3.5% 3.89% 4.12% 4.67% 4.86% 5.22% 5.38%
4.0% 4.44% 4.71% 5.33% 5.56% 5.97% 6.15%
4.5% 5.00% 5.29% 6.00% 6.25% 6.72% 6.92%
5.0% 5.56% 5.88% 6.67% 6.94% 7.46% 7.69%
5.5% 6.11% 6.47% 7.33% 7.64% 8.21% 8.46%
6.0% 6.67% 7.06% 8.00% 8.33% 8.96% 9.23%
6.5% 7.22% 7.65% 8.67% 9.03% 9.70%: 10.00%
7.0% 7.78% 8.24% 9.33% 9.72%: 10.45%: 10.77%
7.5% 8.33% 8.82%: 10.00%  10.42%: 11.19%: 11.54%

(HFT) The Securities Industry and Financial Markets Association @ 7 = 7 %4 FND~L—
(http://www.investinginbonds.com/)
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(HH1FT) The Bond Market Association, The Fundamentals of Municipal Bonds (2001) X ¥ 54 & A Hi e AT ERY
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TP DT RE CHREAGRED G E 2 A A

NHZ EIFRED LN TWRhoTz, L,
AT ) LI BHNEMER S 4, 1976 42
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TeREDIZZ T AL S AL, & PEFR = AR
[0t
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