| = a5 o7 | IR

H|=-2] AP = A2 (1):
u]=2 5= D 2410
AP (Muni€ipal Bond) A=

A ARSI B e B0 A FE A9 T 3344 A
5} 7l Q1) AL S19) sk Sl IS )2 SJa] 7 Ao edlomE 4TS
He)7)% A, FEAREE 9%k A A= (FRgR)E 9l &3] A (Municipal bond)E
st} o] AAlE AR AlF o= R WA do] (exemption from federal tax) ¥ B2 7
Ao w AAA Eohe BE B4 Zuol teeko] B3 gleh (Mikesel, 2007 Lee ., Johnson, &

EEEE

3 H 22 vl= BAI719] delog 5 AR AA) (Municipal bond) 7HAF o] A4
Ha1 Q=] o= AlAlEE o] TR} AT HEw S4 53 A F AT S22 AR okt
A&

el Fa Ao AEerked ofaf AA L gl 53], =g ALA)e] Wy o s stkel
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‘ 0|29 X|UR™M = AR (1) : 0= F AME 419 X2kl (Municipal Bond) M| = ﬂ‘

E) AL7EA] S)AbE AL QlaL, &3l Zoll= defi=o] (llinois) T &3] 2 A 2=k} A T+
(Ratings)®] A1&21Q1 aFeto &2 A1 AP de] B E HsiA 7H1aSAE (& 3%S] 25485 FF
437 5% QVH T HAME (& 4.8%0lx] 5 447 70 Q1S dshe SAIME SHAIFL
A olge7t el v= FEAPES Y1712 71A] weEa Q= Adstelx] 3 nls SR )

—ﬂ%ﬂ%?ﬁﬂllﬂﬂﬂﬂﬁﬂ%%‘GmMMMMﬂ%%®m@%%ﬂ%ﬂﬁ$
2] (Yield) 53] o|A-& (Interest rate) 3}, 12|31 T Uo7} 5+ (Rating) WSS HES|| K 1A} gt

L AR 2] A2

A1) (Municipal bond or Municipal security) & 7158 ] SRFEA F A5 (state) 2> 2L 4Fs}e]
Al A (local governmental units), —L 4>45 T (agencies or public bodies)7} el ah= F-l o] v}, wh
g A A 02 Z AR 3o 9= A (cities), 7HE] (counties), A4 A A (municipalities), ER-
(%)) (towns and townships), S852]2] 2] 4 (special-purpose districts), - (school districts), -

9] Faat} gt (publicly owned airports and seaports) 5-0] 5+ #3§ 2] (issuer)o] & 4= Qlek. (F
Y2 00198 7102 7P 2 Fae) ARAE BaE 5 ARE (tute govemment) o] 9]

olEt.

M\

(E 1) 7P 2 X|gbx whalist = M2E (2001d 28 71F)"

California - about 11% of US, total (in dollar terms)
Texas - about 9%
New York - about 8%
Florida - about 5%
Ilinois - about 5%

1) Z]: Public Bonds $JAF] E (http://www, publichonds, org/bond_basics/municipal_bonds, htm)
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IEECEEECEE ] | <25 o= |

b A S TUSHE, 29 FARE T AlEEAFAES (investors T bondholders) 7191
(individuals), 7} (households), I HE (bond funds), A-8-3]A} (property and casualty insurance
companies), ’4 923 (commercial banks) 0] ITF. T2-2] (3£ 2)+= 1] SIH<EH] 9] $13] (The Federal
Reserve)7} ZAF8E 1999 % FQ A|HEA) B-5-AH5-2] A48 (the main largest categories of holders of

municipals in 1999) o]t}

(E2) EXXISQ X9l RS (19994 % 7|F)

Households 35.0%
Mutual funds..............coomeeeeeeerresr. 33.7%
Insurance companies..................... 13.7%

Commercial banks

O]&2 12} A% (primary market) WlollA] AWkl @215 (Municipal Bond Dealer)S 314 A4
= 7dsk=d], 2ele SEA e 28 Wl e Ad g8t ook, ek ofyet, 221 A1
(secondary market)ol|4+= AWl B 2750 (Municipal Bond Brokers or Brokers Brokers) A%
2HE 22 2y 2383 AHE it} o] AelAE ek dert B () E s 54 A
5 33 g3 nEAd) 1 544 @A} A AT 5218 (bond yield)h B (pricek A3
W, 7 B2l T Hele Be) 1 7iel e ApAlE Sokch, 24 Al ez 13}
o Wl At A g o] -, A AkaL 7] S A7t Al o) Folxvkal B Hld (The
Bond Market Association, 2001).

>
o3

T AR7F A= Hd WA AlgH (the maximum legal limit)of] wheh A4 €}, AW=)E 53] WA

A =93 (interest income)-S A H- 454 (federal income tax)9} L AHFA| & Wa sl = A5

O

2) £4]: Public Bonds $§AF] E. (hittp://www . publichonds, org/bond_basics/municipal_bonds, htm)
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| 0|2 0] RIYRAE Al (1) : 012 F 2 S410| K} (Municipal Bond) M= [y

o] 2254 (state income tax)ollA] HA] o] Bck, 2L, (F 3) oA 2 5 lsto] Aol et
F AF0] 72145 A (Personal income tax)2} ¥ 214 (Corporate income tax) 2] Z}A| (taxation)2} A

(exemption) &= = vjc} th=r},

(E 3) 7HQIz} Qlofl LSt X|kxh2| 3= 1hA| (State taxation) 0f 5

F HFHO Al(XIEHEF
T 5 (State) = F EHE XA
(In-State Municipal or State)

o2 = A3 X|gbzh O R}
(Other State Bonds) | (U.S. Bond Interest)

Alabama M A| (Exempt) ItAM| (Taxable) M A| (Exempt)

Alaska M A| (Exempt) M A| (Exempt) M A| (Exempt)

Arizona M A| (Exempt) Z}A| (Taxable) M A| (Exempt)

Arkansas HA| (Exempt) I}M| (Taxable) HA| (Exempt)

Fl: Z}A| (Taxable) I}A| (Taxable) Z}A| (Taxable)

California Cl: HA| (Exempt) Z}AM| (Taxable) HA| (Exempt)

Pl: 24 H|(Exempt) I}AM| (Taxable) HA| (Exempt)

Colorado HA| (Exempt) I}AM| (Taxable) HA| (Exempt)

) Cl: Z}A| (Taxable) ZtAM| (Taxable) ItAM| (Taxable)
Connecticut

Pl: B4 M| (Exempt) Z}A| (Taxable) M A| (Exempt)

Delaware M A| (Exempt) Z}A| (Taxable) M A| (Exempt)

District of Columbia M A| (Exempt) I}A| (Taxable) M A| (Exempt)

T}A| (Taxable) T}AM| (Taxable) T}A| (Taxable)

Florida JHOIAE M| 2} BiolAM| 912 (No personal or corporate income tax)
Georgia MHA| (Exempt) ItAM| (Taxable) M A| (Exempt)
Hawaii M| (Exempt) T}A| (Taxable) A (Exempt)
Idaho M A| (Exempt) 2}A| (Taxable) M A| (Exempt)
indis T i sxcsptions) | 4 Tavl) | et (Bxempy
Indiana HA| (Exempt) HA| (Exempt) HA| (Exempt)
lowa Z}AM| (Taxable) Z}AM| (Taxable) HA| (Exempt)
Kansas HA| (Exempt) Z}AM| (Taxable) HA| (Exempt)
Kentucky HA| (Exempt) IIAM| (Taxable) HA| (Exempt)
Louisiana HA| (Exempt) ZtAM| (Taxable) HA| (Exempt)
Maine M A| (Exempt) I}A| (Taxable) M A| (Exempt)

3) (3% 3 ol|A] FI (Franchise tax)i= T3] A4l == 9 GA, CI (Corporate income tax)i= 5 2141, PI (Personal income tax)i= 7] 214~

SAE 53

X|kx]
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IR

IR RS

F H% (State)

F "R 0| Al(Rl)E S

EEFEFRA

(In-State Municipal or State)

CHE = 22
(Other State Bonds)

X|&kxh o| <t
(U.S. Bond Interest)

Maryland M A| (Exempt) I}A| (Taxable) M A| (Exempt)
Cl: Z}AM| (Taxable) T}A| (Taxable) T}A| (Taxable)
Massachusetts
Pl: T4 M| (Exempt) T}A| (Taxable) M A (Exempt)
Michigan HA| (Exempt) ItAM| (Taxable) HA| (Exempt)
) Cl: T}M| (Taxable) T}A| (Taxable) 4 Al (Exempt)
Minnesota
Pl: 4 M| (Exempt) ItAM| (Taxable) ItAM| (Taxable)
Mississippi M A| (Exempt) ItAM| (Taxable) M A| (Exempt)
Missouri M A| (Exempt) ItAM| (Taxable) M A| (Exempt)
Cl: Z}A| (Taxable) ItA| (Taxable) ItAM| (Taxable)
Montana
Pl: B4 A| (Exempt) 2}A| (Taxable) M A| (Exempt)
Nebraska M A| (Exempt) I}A| (Taxable) MHA| (Exempt)
Nevada THRIAE M| 2} HolM| @18 (No personal or corporate income tax)

New Hampshire

HA| (Exempt)

HA| (Exempt)

HA| (Exempt)

Cl: Z}A| (Taxable)

I}A| (Taxable)

I}A| (Taxable)

New Jersey
Pl: B4 M| (Exempt) Z}AM| (Taxable) HA| (Exempt)
New Mexico HA| (Exempt) IIAM| (Taxable) HA| (Exempt)
Cl: Z}A| (Taxable) }A| (Taxable) T}A| (Taxable)

New York

Pl: M A| (Exempt)

I}A| (Taxable)

4 Af| (Exempt

North Carolina

M A (Exempt)

I}A| (Taxable)

4 Af| (Exempt

North Dakota

M A (Exempt)

I}A| (Taxable)

( )
( )
HA| (Exempt)
( )
( )

Ohio M A| (Exempt) M A| (Exempt) M A| (Exempt

Oklahoma M| (Exempt) I}A| (Taxable) M A| (Exempt

o Cl: Z}A| (Taxable) T}A| (Taxable) T}A| (Taxable)
regon

g PI: @A (Exempt) ZHA| (Taxable) o1 4| (Exempt

, Cl: HA| (Exempt) M| (Exempt) HA| (Exempt

Pennsylvania
Pl: 4 A| (Exempt) T}A| (Taxable

Rhode Island

M A (Exempt)

o4 Af| (Exempt

South Carolina

HA| (Exempt)

( )
I}A| (Taxable)
I}A| (Taxable)

( )
( )
M A| (Exempt)
( )
( )

M A| (Exempt

South Dakota

I}A| (Taxable)

I}A| (Taxable)

I}A| (Taxable)

THRIAE M| 1S (No personal income tax)

Tennessee M A| (Exempt) I}A| (Taxable) I}A| (Taxable)
Texas M A| (Exempt) M A| (Exempt) M A| (Exempt)
Utah I}A| (Taxable) I}A| (Taxable) M A| (Exempt)

Vermont M| (Exempt) T}A| (Taxable) M A| (Exempt)
Virginia MHA| (Exempt) ItAM| (Taxable) MHA| (Exempt)
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0|29 XA M E A2 (1) : 0|2 T HE S0 X|gkxf (Municipal Bond) M| = ﬂ‘

= xH h& =
’ FETUANRDET | gezya Xl OlR}
T BT (State) EE F YT A (Other State Bonds) | (U.S, Bond Interest)
(In-State Municipal or State) T
Washington FHOIAE N2} BHOoIM| 212 (No personal or corporate income tax)
o Cl: Z}AM| (Taxable) T}A| (Taxable) M A (Exempt)
West Virginia
Pl: T4 M| (Exempt) T}A| (Taxable) M A (Exempt)
Cl: Z}AM| (Taxable) T}A| (Taxable) o4 Al (Exempt)
Wisconsin Fl: Z}A| (Taxable) ItAM| (Taxable) ItAM| (Taxable)
Pl: M| (Taxable) T}A| (Taxable) o4 Al (Exempt)
Wyoming JHOIAE M| 2} HiolM| 912 (No personal or corporate income tax)

Z£X : The Bond Market Association (2001), The Fundamentals of Municipal Bonds, 5th ed, Published by John Wiley & Sons, Inc.

gk, gk ¥ ke Al A Woll B AR Bt o2 A (wade) AL A A (retrade) =
7¥ssteh, w7 (maturity)= Y E B2 FH @725 Wi, 1d5E )2 30d S 404
7HA] eheFsit, 471 w7191 9= 18 (isk $-2 security)o] AR WY1} A LA (F
AR Afol o] 5291 Alokel| o]af| ] Aupit vFeY 2l (issuer)o] A A5 (all payment)S & 4= =

ol &3l

3, A 4=

Ak 23] (H) (General Obligation Bond, 229} GO Bond) & 77&-A] (New York City)ol|A] 2 E|$]ct,
o] 8% vk MetE e, T2 F FH 52 AR iE AIEQI=Ze A =
IZAE) o] A7 2GS 540 ARERILE olE 0, (F Dol B F xo] 253u/F

S 3, BRI A%, T\ 08 (LRSI, 7 29

p

rr

oft  E
o
£l
A
i
r>,
i
s

5l
A G, SR, 9, ) A, AEAP, e AP, s A, A AnSS

FARE
&
O

_Vw_ll
o
ol
llo
Ho
oL
N
i)
>,

o] 52 9a) W = AT} (The Bond Market Association, 2001).
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IIETE R <29 a2

(E 4y X|Hzhe] =L AF2R (The Main Uses of Municipal Debt)”

UHIEZ| (General purpose.............ooowee 26%
=20} (Education) 21%
9|2 F0F (Healthcare)..........ooooeeeereeeeeeneee 10%
3% (Public powern..........ooooeeeeeeeerrses 2%

ASIEE, 7FA (Water, sewer & gas) 7%

28EX| (EAll) (Pollution Control) 4%

71 2| 7|E} (Other) 29%

4. ABA 2 F7

A o] e 71RA o7 T 2717} P, A, dukREA () (General Obligation Bond,
29] GO Bond)x= 953 o]z} Wi ole] RE A7 Ale-232 (unlimited or limited taxing
powen)el] eJal] Fgho] okgE= AkAfolt}, S FARL] AR A8} Aol 27 sk el A

< Stk A, AlYE H(?ﬂ) o 49 H(?ﬂ) (Revenue Bond)o] 1=t P=2 o|AFA|Ho] A
wkajolof| ofsj z}lo] B o2 So) wa2dby weEkad Feale] Fak Al AseE A

o EAK (AR _;TEH N
SaL kef o] AR (APh ol F23k o] ofe] A7|A] Fed A-f-oll= OI A= 2o dFE e 7
ofoFsh= o F7F flt. ol &2H o= Xﬂ:q o] F]lo] F Aol Jl= Aol o B ‘I‘X]‘X]‘ G4 &

FAHNE Sl f1 o] obd &= gl

II. 218 £4 (Credit Analysis)z} X|'2 42| S& (Rating)

1, A4 ¥4 (Credit Analysis)

5) Al o] FFE theT 2ol AR Wk A% 3tk (A hip//www. publichonds,org). (1) ZHA7Fser A%
A} (Taxable municipal Bond) : ®AJol] thal AtAHe] Q FFHE WIEA7 & G AR dE Bof, 2X = A
(sports facilities) == 574 T8 714 AFY (certain kinds of housing projects) @] A= 285 $J3] =& @t (2) 501(0)(3)
Bond: 813, HY, AMC@, EEL HIAE7FHNGO)S thAl3te] A5-7)3ho] whe)al= z)Holt), o|akel g Aol o]
A AR HP@O]E\;}- H| A ]401]71] A o] A9lo] Folzc}, (3) A () A (Industrial Revenue Bond)& A}7]
A= 98 AAH A § ?_L,] e = e e A9 Ak vhA 2 ( Indusmal Development Bond) 2.2 &It} A
Hkd ol HEate] WA (tax exemption)th o] Hv A5-7]2 (public agencies)o] a3t}
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| 0|2 0] RIYRAE Al (1) : 012 F 2 S410| K} (Municipal Bond) M= [y

A= A 9 (market risk), 21-8 1§ (credit risk), o)A (interest rate), ¥F7] @5} (maturity
date), Wr7] ol v 3|58 £ =7 o (call risk) 52 oJ2l7hA] Y Q1E0] G n|=]7] u
ol (not risk-free), A FARRFE O] AFANE AL Helrd= LF2] FAF A= (investment strategy) 7}
oz}, 3 ZRo] A T4 AABRA | B QaE0] JFS vAANE, 418 $F 7t 5, Al
& 54 (credit analysis)S 58+ A 55 (bond rating)o] 74 528k Q2lo] H#] &8 & Sl A
19708 dt) SRZEA] APA] Alde] FAAE Dele2 A A o2 A5 (principal)2t o]} (interest)
of QPR Al A=A, T2 21 o] F F A0 AR o] wol uhHASITE. 19703t 9] New
York City, Cleveland, Z12]3Z the New York State Urban Development Corporation®] 2 5-5-0]8) (t]Z
E)g 71 omsli A ApgAfol thek 218 14 (7ol FARFES SElEolA #ils 7] Akt

(The Bond Market Association, 2001),

2. &3 8 AE (Related factors)

AR o] Al B2 (FH7) ol e A= o2 84E0] (various factors for rating criteria) 8RS W] 2]
=), A o2 ik ZA)(H) (GO Bond)9] -$-oll= 74| (economy), F-2)7-Z (debt structure),
778 (financial condition), 9174 2.2~ (demographic factors), 12|31 7713 (374)2] e]2e)
(management practices of the governing body and administration) 5-¢] %G8 v|ZIt}, A8H7IA S-S
A 28y Q1 (issuer) ) TR el Q1S ¥ wdle] B8 & ufl, 47814 9] H|-&-E (mathematical ratios)
= ARgehet, ol & v R gF A8 T (rating)o] HHEHAQ] 77} 2 & glom Bk ofuet

AR A 2 FFol JaL vAE dFe), FRA) Wk & S i),
3, X143 7}A} (Credit Rating Agencies)

n|=5-2] AR () ol] T SF-S Moody s Investors Service (Moody' s Corporation), Standard & Poor’ s
Ratings Services, 12] 1L Fitch (Fitch Ratings, Itd,) 21= 37]1¢] =4 2101 A1-8H71A} (A1-8-5F3]AD 71 A]
uiskaL ek, Zh SjAkES R A 518 3] 7t w= A ol chg 2187 ek vl AP (el
£0], Gyl A, v A A 22 41872, F AH0 A dE B) o gk X E g7|1H o=

6) 2= o2 2t} hitp://www, munibondadvisor, com/rating, htm
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| =vm- 0% o> | |EEREES

MR, 37 1947] Fabolie AEAFES] 19 FAES] TER (ubsarpton fee)] ) 3

FEA o, 05 o5 A 85 AP S (ssuen) oA FEAIZIT
the-o] (F 5yE 370 A8 F7 AL 2| 2] %719} 7] A9 (Long-term and Short-term Issue)ol] thak
2853 (Credit/Debt Ratings) ¥ 918 Hofzrh, A4l Sl Al JAIEA] 7 41893714 e

Aol =72 Bl 471 AR it (Rating) & F7E, Hlans) £ 2 ek

(E 5) MO et A BHIINSS| ST

(B7| xf3) Long-Term Issue Credit Ratings

Moody s US Ml:InICIpa| Rating Standard anc_J I?por’ s Ratings Fitch Ratings Definitions
Definitions Definitions
Aaa AAA AAA
Aa AA AA
A A A
Baa BBB BBB
Ba BB BB
B B B
Caa CCC CCC,CCC
Ca CcC DDD,DD,D
C C
D
NR
(7| ZH2) Short-Term Issue Credit Ratings
Moody s US Mgnicipal Rating Standard anq I?pof s Ratings Fitch Ratings Definitions
Definitions Definitions
MIG 1VMIGT SP-1 F1
MIG 2/VMIG2 SP-2 F2
MIG 3/VMIG3 SP-3 F3
MIG 4/VMIG4 B
SG C
D

7) hEA Q] AgRG7IAFES] YAl EE o33 2T}, (1) Moody s Investors Service (hitp://www, moodys,com/), (2)
Standard & Poor s Ratings Services (http://www.standardandpoors,com/), ZL2]aL (3) Fitch (Fitch Ratings, Ltd.) (http://
www fitchratings. com/).

8 Zx]+ A The Bond Market Association (2001).4 Table 7.2, Table 7.3, Z12] 1L Table 7.45 Ol%o]- et A7 A (Long-
term Issue)2] 74-$- Moody s 524} 1,230 2 Standard & Poor’ s 9} FitchAR= +/-2 2+ 55 W = (strength of the
issue within category) & ZA48It},
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0|29 XA M E A2 (1) : 0|2 T HE S0 X|gkxf (Municipal Bond) M| = ﬂ‘

2GR 7MAFES H523 Al8-5 WAlS 7 AL e, dubE o g A7) Al (Long-term Issue)
o] Zg-oll= Gl AR Aaa/AAATL 71 =2 5 (highest quality) 0] 11CE S 55 (lower
quality) & =3k}, D 2750 VSE (TJZE) 48] (payment defauld)’ & B=3}1, NRS S-S ujj7] 2

= 74%(not rated)Z Ealc}, whA ©7] A (Short-term Issue) 2] 7-9+= sexfel dujul AR S

ol §2

tlo

o] dE}xlt}, o & 9], Moody s Investors Service (Moody' s Corporation)7} 8+ 7] a4 2] 5+
B MG 1/VMIG 17} 7 38 55 (best quality)S 7FA|3L Q1L SG (speculative quality)i= Debt2]

$3lo] Qli= 7d-%- (lack of protection) o]t}

A14-H71A} Moody s Investors Service (Moody s Corporation) 9|4 Z2AFSH wle]] w2 1970\ =5
B 20009714 AFEol (UZE) Jele] DEHS - A £4-& dlae] 4] (housing) 7

o] 5 A} (health care)o] Tt ((3£ 6 ) 7).

(Z 6) X1FE0|34 AENOI X|2bxl 2| 2 2} 5l 514 (Default counts by purpose)"”

Housing (21), Health Care (21)

City, Town, County (non-General Obligation) (4)

Electric, Water or Sewer Enterprise (3), General Obligation (3),
Higher Education (1), Recreation (1)

4, 533} }4 (Rating Process)

T AR} A A sk Aol 2 29l (issuen) A-EH7IAVE (rating agencies) ol 7]
& AHA AFE RIFEAE, SAE, ob] AR 24 B)S Bk 27 -2 e 24971
0| (analysts) & FAMES AESIL Felolr] B ARES Fu)ghtt B 3479l 39| (3t

iy =

{d

9) Fitch Akl (37] A7) DDD, DD, D 552 25 TZE (Defaul) 4812 B3} okzke] 2}o7} 9t} (1) DDDE 3% (Y
S5 ol A5 7)) T 18] 715 o) oF 01000 Q= 75 () DD RA 315 7Kg0 °F 50900 R AT
T8)31 (3) D WS 5 38 7FE 0 & o] 2 S0 500 o5ke] A-Soltt,

10) 4] Moody' s Investors Service (February, 2010). U.S. Municipal Bond Defaults and Recoveries, 1970-2009,

Exhibit 9, Default Counts by Purpose, ## ¢JAlo| Ex tF2-3} 2t} hitp://v2.moodys, com/cust/content/Content,
ashx?source=StaticContent/Free%20Pages/Regulatory%20Affairs/Documents/us_municipal_bond_defaults_and_

recoveries_02_10,pdf
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IEECEEECEE ] | <25 o= |

=), A A4 Fobr17], 1she] (elephone call), 3 3345 53 719182 (eleconference)
55 Bl A S A HiEl, S7), e dE gl 398 7t B A5} BolA|
Al =l 287} Z2] ERA7} (lead analyst)7} @3 0lol|7A] 55 $1943] (a rating committee) S
AR FIL, o] 1h3]elA HFA o2 A-F Ao s 555 w7 |Al "ok, F37F =) Aol i
gelollx] 2F SFo] FAIFIL oo Byhg /Al e A2 AR &5 G Aol feldt

ABEL A& A 21857 S 0] 2 &3k} (The Bond Market Association, 2001),

IV. X|&xie] 4=25=M| (Yield Trend)
1. o] A& W3} (Interest Rate Changes)

AR Az o] Aol dojr FAAFENA FrEldh AL elo] £ A, S oA =2 Al
oftt, A ] o] (interest rates)©] oJ DA Msl=A] #H FAE AoEH b33} At} v
o] F Tz = AR =2)E (municipal bond yields)& tE 8= o] Aol gt A (interest rate

trends)& LFERA AL QI

(2 1) H 20:3%< (1998-2011)2] AukEZ=3) () (General Obligation Bond, 2~%] GO Bond)
o] o|z& WS e AL Sl o= 20 oJul2] 717]E 71 Moody s Aa29} Standard & Poor s
AA 572] A1) (General obligation municipal bonds)9} A5F-4d 54 (Treasury Bonds)'?¢] Bt o]z}
& W3S Hlwgk Aolr}, 2009 d % oll= AgAY o] oj2go] A SV o 2011 0] F 7] &
F 5] FFOE A FHEAL leS BofEr, ook 22 Wish= (2| 2) o o 4 QI 2008
9% ol 491 9l AA, A, Banc] A ERE 20 W] (mawriy)9] A o]4H&o] 27Kl

[¢]
2} Mslsh= 21E HolEth, 53], 2011 297 o5 o] A|7EA] S5< o|A&o] Hat aFetsa 9l

1) (¥ 1y (a9 2) 9 EA4= v 2t} hip://www. munibondadvisor, com/Disclosure, htm
12) 7] APFdo] Wastal ol A7 A 0= 77 10 ool Al Sgk
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0|2 0] RIYRAE Al (1) : 012 F 2 S410| K} (Municipal Bond) M= [y

(0% 1) LetE S| 0|Xl= 3} (1998-2011)

20-BOND BUYER INDEX

COMPARED TO 20 YEAR TREASURY BONDS

7.00%
g;ng Municipal
6:25‘%(: —— Treasury
6.00%
575%
550%
525%
5.00%
475%
450%
425%
4.00%
375%
350%
325%
3.00%
275%
250%

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
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