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KEDO KA, HRBERMUFICOWTEH S OBRIETRERL, BBE2HHT 2540 0%
A2 BE TN, SRREREZBH L Twa, L L, 20074EI280 % - 72 R ERilfE b L
BIEKRE O S - ARG PR E B L 72, KEOBBIELURAZOHELZZ T L L
nole, S, BEFEFLEOEEADPTFRINIHADOKREICE ST, KEDZH LB S
HERERISVEEDbDNS, 22T, KWTIRREOKRFAICE T B EBIC X 2ESHEOMHA
ZE LD, BRGEBOZILEEY, HERORPEZESTSE LR EREF LD D,

1. REIOKZICH T B MEEERMIRE FROTR

KRR 2 (Association of American Universities: AAU) DEFRF (AAU, 2018) & k ek K2
9% % 44 W & (National Association of College and University Business Officers: NACUBO) @ # k|
(NACUBO, 2015, 4) 12k % &, KREDRFIZE 2 MSEEMPFIIRDTOICHEI S 2 2 L8 TE
% 1) REEINA E NFEEER, 2) FMRIUA, B ATRE e F A, SB=FIC X 2EREER &, 3)
SRR, INBRE, 3 5 ORISR 2 Do RIEE S, 4) HiiisBuares’ & L oL
RIBLAERERRY, 5) RMEMIC X 2B8% (L) — 2, FAEPERMFEEE & o AHEEL L), 6) M
BURNZER: (MSZRAFDRH), 7) 155,

D) LIHEHDOEBICOWTIR, BLFLOMNEZLRBHL TOESEMEL ) ZLIckD,
REDPICROMEFI T SN 51 HITRIE, F 73BT X 2 0BEOMEA, 2) T2E(E (Private
Placement Bonds), 3) #uBifff (Tax-Exempted Bonds) DA%, 4) #BifE (Taxable Bonds) DAL,

KT, KBTI OMEHEOTHETRICOWTESICHLLHT 2, &k, UED Tk
X, FRICEID O WD MR A2 T E LIAYRY, X ONEK AL (Internal Revenue
Code: IRC) 5015 ¢ 351844 § 2 EE R R AR ET LD LT 5,

2. REDOKZICHTDEBHICLD2ERTE
JIRE (2012, 70-72) 1%, KREIORFICE T 2 RESOFEIX, 3, 57 GEER) 2607

EEFRTIC L AEBSMBTHTH Y, 20T 28 E LT, HEHEITEHOMN TR0 1
BHBUEDTFAEZFEN L T 2E, 2 2 TAETIE, KREICE T 3 EEFT O AR AL DR

H R TE R MR A 2 M Al 2 2 BB



i

86 Ko Gk H52tE

E:l

Pzl R L, AV FEELFOXY v b« XYy DL — A 7ICBIT % (§H2 58
5, BRIz, (1) &M (FEEMMSRE- 2N, 2) SMEOHARMIEERZE525 Y —
v, (3) B, (4) BBUEE, (5) BEAWE~OT 7 2051 (AR - TGS - &%
Bz L) Os>o0A 7)) —CHRzE LD 5, A8, RiT@ME (WEERE) 2owTiE, @)
DFBUAGICE TN DG 2 & &5, £/, DFTIIEFHFEWIKICE T 2 ERFEZ AR e L
Twaw, )Tz TR, BLTFZ THRER, L7,

(1) =M (FEEFMEEEZSHFIME)
a. FEEFSE

EEMAHE (Fixed-Rate Bonds) 1%, [EESMORMIMGS GEE X206 £ 72 13304FE468) <TH D,
MBS CRERIEONTEE LB ORTEMNSG % 13 —79 % (NACUBO, 2015, 12-13), #&EKDS
WRE T 256, HHN—ATREROIEE (BER) PufEEa ORY) 2 R8T ICHEE T
E570, WHOFHAREMIENEE 2 XY v F93d 5,

772 L, SO TRERIETE, RAIHEAED X0 bEeafz i) e ks (BFY X
7)o &oT, WEEFMEEICIE, W, EREEESI (Call Provision) 23MfENnTEh, —E W
IR (Par Value) 12 7'L S 7 A% M THEEGET 2 2 L 03B TH 27, ZOFEEMAL
TG LD bELESH OS2 FIHICHE T 2 (Refund), & 2 WIFHT ISR CTHEBFEZFRITL
TfE# (Refinance) %179 2 LI TE 5,

%8, WENMED D B HE—E (Term Bonds) &, WHlIcie L FIE 2N bDTH 5,
Z OfEZRE, @Y, EEMNZAE (Sinking Fund) O T2 RAICEE DT TE D, FENICIZE
LGOI U TR L 2 A L o Twd, Uk L ¢, HiffE R (Serial
Bonds) %, 7% 2% HAGbE T, EEEO —HIEED 2 W Id—E SR TEEIE
I, @FEOFEY HEE (Yield Curve) DIEIRD 5555 L&D, FICil]zill 2 5 #4512
ELFNIEN 7280, B I R L CRYEOSABHEIRIEI NS, 2B, TREREA T ¥ 2 —
WAZDWTIE, HEAEGE, IEEAE (WHICZoIcfE), Ny 7e— FEGE cnviz s
% OIER) L ERIRTE 2, WEIE, Pt s A THERT 5,

Z Of i R 2 BT, RREESE S B —HE & Ui S EERE  (Single-
Bullet Bonds) 23% %, # LEETE k70, R¥OGHY 27056 5205, % OoreH 25
WS s, £, L (7 —FRY) %L, @FZ2HER»SH DTk T 281 7 — K U F
(Zero-Coupon Bonds) &, HEEEICE W THERLCOMMPERE L LTINS 2 L%,
b. EEIFIfIE

ZEEFIAHE (Variable-Rate Bonds) (&, TG AIEl b (S 2 2 T 25 O flH 2 & WY I L iE
(NACUBO, 2015, 13-15), B¥EEIC & > TGO LRERBL 70 27~y Y, K%L 5Tk
SHOTRZIBL 72 A7~y P L5, KREOREHEHETIE, 1970 DR O &z %
T, SOFARUCETFIMN EDFATOIARMAL L 72,

ZE)E TR\ {E (Variable-Rate Demand Bonds: VRDBs) 1%, EHIMICEROFREETTI &
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EHIT, HERBIRACEBOHRKELZERTE S, 29 LEANEENEDH 557, KFEDBHEA
Hizmzensd, Larl, RPEEZHOEREL 2% % 15 CAIRE 724 (Remarketing) L CTE S %
et ld 7 & 9, WH LIS T 4 — 7 — L el — = ~ b (Remarketing Agent) D% f5 O,
ERTFERZ 3D D o F 72, eI AT 23561l 2 T, Ro41E VRDBs ICRGEHAT DS R (Letter
of Credit: LOC) %A % v 34 %M ALK (Standby Bond Purchase Agreement: SBPA) 7% fH A 3A A
THIE L, BERNOIILOICHHZ 2B Z iR L T 5,

L, ¥y FHR DA (Dutch Auction) THHZEMIWICHD 24— a3y - L— bl
(Auction Rate Securities: ARS) & \» 9 ZBE)GAIESEIH 5, BERICIE, RAICHT 2 HAGEH K
(Put-Option) 237\ 728, KAMOTRENEY 2 7 238w, £ 7, FHRIR20~304E 0 R I b »>
b 6T, LEMD 610 HREOHETALIEMI N2 720, FHEHTOERHIEN R TH
%, REMERELIETIE, KADHEREE P2 R E A O [ EFEICL v sz,

(2) SNEBAZGFICHEESZDZ Y-

K, Y 27 DOFEIEY R 7 285D, TE27ZFANASEETCOBELIERAL T
VW3, LA L, R Z2E ST A 7REMBE %9, T2 TR, 29 LAFTERAD +
L— FA 7 TSNS EH- ey — V20T 5,

9, RFEORITT 28513, 2 OEORMIRIC X b B THAE® (General Obligation Bonds)
ELR_R=a2—fE (Revenue Bonds) (277 6415 (JIR, 2012, 70), W&, 7% 173 2 MBI
LD XD IHEEMEES N bDTH D, FEEMF L L TRINE I NS, Ukt
LTEEIE, TREDAERC RN Z EEMIFEE 35 (bid) L@EFEHNMINS,

%8, BAOERGCINBIBREOEFRITPHITRIE <1, MINEEZHRE T 25805 %, M
WL, FEESIC KD R - BT 2RSSR L 2 2 (ibid), 7o, HilGEHRFOREERE
Z B (Rih) OMMRICT S LIFTER,

ZDIEmz, BIBOFHIEA (Credit Rating) DRI ZHfivy, BHIKHEE P Z 2 72 o I fE AT
i& (Credit Enhancement) Z FIH T 27 —2AbH 2, 9 LAHEICIIRELS FTTRDIDBH D,
FAGTE O PR I BRI B2 iAo, MR oG AKBA CESRRITET O
(NACUBO, 2015, 16) »

%7, 1DHIIEBIRIE (Guarantees) TH D, KEDOEGFHEICE T 2 RIS (Guarantors)
ICDOWTIE, KA EHEA R 2 5% 4 (Foundations)” 23— TdH %, 20 HIZ, ZH)&H %
Rl ff (VRDBs) (B L THEICHIN L 72 fE IR (LOC) TH D, RFEDMBEED N - 7285
AT LOC ZFAT L 72 BEHU TSR 2 —IERD D 5, &k, Hlb ) SN EEBICOW T,
RAFHEHEHUTHIORFRBE 2 A 20, SUTREICYDFZ o027 —AbH 5, LOC DHL)
WHNZI~THETH D, ENI—RINTH %, 30HIZ, EFHRE (Bond Insurance) TH D, EFHFE
FTRHCBRMRAECRBR 21 (DAF TERBRSt) &9 5) 1ont L TirBokt 2 Scih, JoflfEDR % £R5E L
THHIHHIETH 2, REEHIRRAH AN T 2 A OFHRELZ b LICEL, Rk
AR TE R, 7L, BREERDIEL, RS OBGESHRE, 2018FBIfE T4y
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IR EERSAS (Insurer Financial Strength Ratings) %45 5 H§HE L C\vs 2 &fkiz D n?,

(3) &Mt

PUFCIE, NACUBO (2015,16-20) % FICSML T, KREDKREDFITT 2 0Bl Ic D THIE
2B L RO B2 1T 9,

KEDOREDFITT 2 @751%, @H, HiA5{E (Municipal Bonds) /78I 41, MLHAEIG (B
) BT A EIF L LB ICHITETIG TG IS, 2L T, REGBERERDOHFHFISH L
CHIBFH B PR S N 2 BT 2 F1T9 2 C EDSHRETH B,

R DFATIR (issuers) 1&, DZRFDOE G, BUF (FISMBUE), BUFBIGRIERY, K& w93
RE—=rH Y, Mo THEERICHNEG I N HIEEMERIZEZ 2, RS IEHFRFICO W
TIXSEFBUEDOFKITRETH 223, EERITT 2 2 &3 TET, BUNBIRIERE2SEE #4748 (Conduit
Issuers) & LTHi/vd 27, %7, BUNBIREEIOhIcIE, MNOEEMHREZRATNEHL,
MR T DOBESENANL 2 B8 L 72 b TEHBDE Lo WhidE 2 Hiy & L7235 @ (Pooled
Bonds) ZFfFLTWw2EZ5bdH3Y,

KEZITE > TORBUED AV v bE, HIRFERAEBIC L 55, GHZECHIZS 2 LT
ZRUCH D, TNZBBERM» S A2 L, Wbigzeflic Lt L7 3RBEEM R (Taxable Yield
Equivalent) CTREIRET 570, FHFHHEX S OREWEIFEIZ ERBEO BENKE AN
LB, iy, HFFABUCEE T 2 BUHISOE DB 2 RT3 2 IR Z AT 2 EBDH B,
HARPIzi, BiRE & TP PREX SO RE L 7% £ TRAHOBIR R E 2 &, KAFUIERTICE
MO 2 BITARTHITL, FARUERICEREFISRBOBN WD L 752 FRT L vot
BEERTI LIRS,

ZOEMHIZH T2 L, L—HVEBMEIC K 2 KREUEBLORTE (19854F), HS5aM O RE R KT
R (19934F), FASZ KD SRR TR EBIHI OMFERE (19984) 1T KD MBLERI T AL,
SHOEEZ VTV S (NACUBO, 2015, 17), £72, 201225 442D TlE, REHAIDMER I
£ 2 BEINEICEEI L > 72720, TR W TREUMEO M L IREKOTFE L DN 7 v ADHIN,
SHIME T LT3, 518, 20174E12H2HICRZ L 72 + 5 > 7BiE FosifleiiEic & > T, i
JIEDOHTE L FAT OB RED L S N 72DY, 20184EF I R CTIEKEIRICHE U CRFIc K E LB &1
Ao ote (LH,2018), 772U, 2018 FHOEKRETIE, Bifll hoX ) v FHMEAL 7272 ®,
KE D RFHRATST 2 THUTEIRA E 0316068 F LA L7 & OBGED H % (Kaske, 2018), 9
L7225, MltRAEZHNE LT HEAKER LD b, fdilisTcorHz HERIT>T
WAL EROB E IR ELHEN 2RO L0355,

Zofth, WERPRBUSEZZIT2 2 ENTEL/MBTEL LCE, T TIHN L 72— BIIEE
AEPRZ DL R 2 —HDIE2Icdh, ) — AEMED 3 EIEEE  (Certificate of Participation) %3 v —
S %)L+ —,8— (Commercial Paper: CP) 7 £'%S NACUBO (2015, 18-20) THI/r S T\»2”,
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(4) FHER (RITRIE & RHHE)

LT Tl&, NACUBO (2015,23-26) %# EICEM LT, KEDRFAICE T 2B L (Taxable
Debt) 12 & 2 EBFEICD W THIEN AN L RO EZT ),

9, JIIF (2012, 70) TitionTWw2 B, KREOKRAICE T 2RHEHTE LB L M
St IR TSSO B SOMEPL L k> TE D, SYTOF RIS I LGARTIBNR E 2 2,
B 21, HE QMR B2 L v & 9 125458 (Line of Credit) DEREMTbILTE D, KWIL
KAEDRRE, BALRFEDORITEINGAEREZMERF L T0 5 & v ) AR S H 25 (NACUBO, 2018,
89), GEMEMA L 2Bancid, YBId BT o RE RS ICRE A 5N OEFE TH B,

F7o, WHEBTICX2RINESOME L TONTED, MFEIIABEHRRME L 2>Tws, L
L, AVRFEIBINEEZEALTWE 720, AEPFEZHEGICT 22 3L <, MKy
(Leasehold Mortgage) 2H{RTHS (Deposit) ICE > TNy 77y 7L TWw5, ZOMICS, BEIFFET
W LTEAR (LOC) %2 FE4T L CEMMiTEZIT), & 25\ IFEIFOEEEER (Direct Purchase: DP)
ZEMT 5 & 0o R TR EORMESOTINEE L2 T3, W, FERITIIBAT 268518,
AL D RAHEC, S~IE L Lo e —EHERICRHTRE L Z>TWw b, D% D, PR
A LD bEVESHTHEAL, @Y 272 RPFCADbE S L W) “HOEBEZZIT V5,

bHAHA LFEOMEEEEE &b, HFETECOMBI#E (Taxable Bonds) DFATHirbitTwn
%, Bl ZISHEERIAHE I, BORIIERASS0ED Bic 4 2 & ) 2 HEMEOBIR S D, ek, 4
SR, BeEEFE Mutual Fund) Z2EBEAL TWw3, 29 LB 2 5877 2 RPHBIDKR
&L, ML TEWEIEMAZRS, BRIREE RBEZ 70y 27 b 236 0T 9 X9 61058
INp, b, FEESDOM (Private Use) o7 % FlStiE I 2 BN D 5720, BERDE
ISR DHEHEIC A D LA TV 2 K9 BEEITE, HATHRBMEZET 285605 %,

NACUBO (2015, 25-26) (2 (%, Z D DFBifEHE & U TLB SR (Taxable VRDBs), ¥ v
EZ )L - ) — 23 (Capital Lease), 2% —3 %)L « R—s3— (CP), EEME2~10FED HillifE
(Medium-Term Notes and Bonds) 258/ E T2, D) bR, #HEERSIED 2 WK,
TIGHEE K E C, R PRMEL D VESZEL TV B ORI HPEATY 5,

B8, REAVDESHOFEOHBUEHE %2 H 2 GESRDUCOWTUE, UTD kI RT7r—Arndbifon
% (NACUBO,2015,23-24), £, SBiffi3FITa A FAIRE Wi, FEBEORBLDN S WY
aiclE, W SBHR TR > THENICAb R, £, HBUEE & ABETRNERHE D Lk
I RGBT, BT A PORRMEL D bEC O HRIEY D 5, Zofth, S DR
PR BLLRNIRY: GEEAD) 2B 2 8EHTEROFHZE T 6NZH b A Yy kD, £oT,
FBUE DY ICERBUE S X D b RACHEN RS Z2 b7 6 TIRTIE AL, fBuaisdgEie k2,

(5) EXATBZBNADT IV EARAAE (BHRITHE - mESME - FRERE)
DT Tk, fHBIC Xk 2HEGTEOMME L &2 2FIECEHFIcO>VLTEED S,
a, EHFRITERE
¥ IEMOFITIEREIC O W T, FAZE (private placement) &A% (public offering) D2FHSHLIH
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% (NACUBO, 2015,26), FABLMEZ, NEET 23T a R P23 0B E 2 /NEB L B L TED,
FATRDERANDMEL REIGHS R WA Z E b 2 AFEE LY BB IIEOICHESI NS,
CHUCHLT, B5E[EFLD BNARTEETHY, EBHIOEORITRD KB E4HE
WKW T W5, AEOFHE S I, WX 5728 (Negotiated Sale) & #i4+ AL (Competitive
Bids) D2023% D, HiFHIZBRERITD L IIFEHIT OIS F 2t R ITIHR & N2 A5, 5%
DIITHAM 2R, 51 (Underwrite) %2179, M TR L TEhd o 7fiR1F, I2ZE
#1 (Underwriters) 2SE WIS (BIZV A7 2H ), BEITOWTUL, MH 7 F/35A ¥ — (Financial
Advisor) 2MEFHRDOFITEMEZMK L, BIZAHICH L TES AL~ Z2EFET 2, 2L T,
IEALNAEY % e LB E OREZ Y R— T 5, kb, MRTHEL S, 31213 0E -
ZHE T Y — b (Syndicate) ZAHA TITHIS,
b, TIESINE &ESHFKTIRN

RAEDMESH AT T 2O HHSMFICOWT, UTICE LHTEL (NACUBO, 2015,26-27),

9, EHD (1) FTHRIE, DRFEDOGEIIIMBIEBUBERE, A0 E k% E£400
RS ZHEBY, RARY: GEEA) 23BifE 2 78173 2 5 OB SATIR, R E R E Lk B,
KT (2) BIZEHITOWTE, RICEERITHRHMp Y v 2y — P25 R, digTR
BT %, mApALOLAICE, 3) MET AL F—0ES MY & AFLOFHEL, JEFALNE DR
fifi & VEALE OEE IS 2 VO EHEB 2 M T 5, 2L T, 1) HEHEMNE, REXNOHE
%49 % Bond Counsel & FEATHIDFIE % {RF 9 % Obligor’s Counsel 25\> %, HiFd, 1FROMZ
WAZ DI, EHHEHETOMENEZ T =y 7 L, WSO Rt ZRGET 2, BFIE, F§
F7ue ABOTRHEICHEM L, BDEREHR EOT F AL 22179,

78, BHBMAMEC BFDE L 2 285512E, (5) BEZEMITO LOC PES B A & o
SEREEZ VS 7 —A03D 5, Z OIS, FATHRIE FICEFESITICFER 2 X\, (6) E#5HER
(Bond Trustee) & L C, R AEE O Z25F 2% E| 2 #HbE 5, 512, VRDBs @ (7) el o —
Y v M, EE, PRRAROGIZSHSMEY L CE D, FBTHITERFER 2SN .

F 7o, KREDOREMESZIATS 2121F, 8@H, FHITORED 660 AFRIEDOIHMNE L & %,
(8) HefB¥BI (Rating Agency) " IC kb TREBDEBAN, HOICHEGROLAME (I, 2012,
71) 2L T Y S I ERIBAHIIEITDD 2 2 7280, KFEDMERIAT 2T L 7254, WA~
DHEE FHNBIMR S 5 2 L 2 NACUBO (2015,28) 13#E5EL Tw 5,

DUk, MG U 727200 © O EBRITITE SR BINIRBI O i s Th D, FITa R F»FET
%, MiaEimss i b R 2 MR T 2 121%, ZOFITa A b 2 EHOFERICED T (Capitalized)
BEFEL 2Tk o\, TR, ZOESEMBIZEORED S DEDD,

Joffe (2015) 2 13, Hit 75 I 435 2> (Municipal Securities Rulemaking Board: MSRB) D 7 — %~ —
AT, BERITIA FOMEMICNT 28—y F—Y2FELTVS, ZOE (INE
IfE) 1%, HHRAEMT1.02%, FEATliEE1,00077 VBT DE25%C2.39%, 1,00077 F IV D22 T0.91 %
Lo TEY, EEBTMBENRKEIVIZENTDE (BEFEE) /S, 2% 0, FTEIPAE
WVIZERIFENTH D, AR PDOTFHBLLER TV EVR S, IHICHTIRAFDOHRZATHS L
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§1Zax b (51%Y A7 U 5 Zeth~ O it HE]) 2346.03% CThed KE <, HAREMN
DA NF1514%, MBT7 FALHF—D a2 F14.17%, M2 F786% 2 i T2, 727 L,
COEMEIZIE, R K BIEH LS AALRIE L T 2 ISR L 2 U7 5 &,

c. ERHERE

T T, TR FEATICBIT 2 NI AT (Internal Revenue Service: IRS) & GEZ5HH | 22 H£x (Securities
and Exchange Commission: SEC) D T2kl % £ & Tk { (NACUBO, 2015, 22-23),

7, WEIRATE (IRC) Kb &0 MBUE~DERN & LT, HEMEIZEIENL —V (Arbitrage
Rule) 23&1F 5N %, Zad, EAORBIULTIC K 2 IEE S THHRDE O FFSICKE L T
FYzhds Lzl Twd, F7, BERITHITOSHACICHN L THEER 2 AT 25410,
HEERO B2 29 LM TS 2 L2 AR NARm e & HICANICRI L T B2 H
%, 61T, MBIk 23#EESE, RBH (Exempt Purposes) (SIS N2 08 13H Y, #
NeBro TR BRI FREE TE 2, 2 0fl, LR GEEFA]) I2owTiE, i
DG 23472 A L (BHIAIZERHE DY) (%, B D2% AN & v ) BRSERE S LT 5,

RIZ SEC I L 2 HIHITH 225, £ FEFHFOFRITMITHT U THATHE b k22 15887 (continuing
disclosure) ZRKdD T2, 7, GREMEREE D20104E ICfifTE N7 By K7 5> 7 (Dodd-Frank
Wall Street Reform and Consumer Protection Act) 12 % &-9\WTC, M7 F 34— (A LI Municipal
Advisor) 1N L7 4 Fa> v ) —+F2—F+4— (Fiduciary Duty)'” 3L, SEC ~D&§k% #H5
D7z, 2D, 2014412 SEC 1ZMB 7 F 34 3 —HLHI (Municipal Advisor Rule) % 7E®, ME 7
FANL Y —DERZYMEIC L7z BCEIZEZELHUBMI T ICE E, F5IZEEVIRZHMLELT
VBB OOTE T RN F—FB %2479 2 L2272 (Baird, 2014), ZD X 91C, SEC DML
fillx, FATERTH 2 KAEERAROM T 2 R#ET 2 HINTED 6 L liioL— L vz 5,

3. @ - BEEAHHEOR EKEDKZDI

ARFETHE, BRERENIRICE T2, REDKFOEEIC X 2 EEMHEDOLLZ MR 2,
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fir ,160,1 \
y \
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J I e

50.0 g5 TTTmmeeeel L 124 | 200
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00 O m 13 —o0—— " 00
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TEERIAHE (Foih) —O0— RMEBFIHE CHll)  ==--- IR BFIMHE CHdb) —O— 4 —2 v a v - L— bk (Chiil)

L BESR3E - Rl 4 (The Securities Industry and Financial Markets Association: SIFMA) O Web¥ 4 F X ) 57—
% % ANF LEHER (https://www.sifma.org/resources/research/us-municipal-issuance/)

M1 EEER - AREARMAERTSOHS
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i I EF T
K3 PRt - RITHERIMAERTEOES

M1~31F, K¥EDORTT 252 a0 ERITHS OB %, #£113 NACUBO O FEHHE"S %
b &Iz, KRENCBITF 2R (B3 - BALAR) OEBEESHER) N2 SlaERS & AR E
WEIZOWTHK L7 DTHD, UMNDX ) 2R T2I L0 TE S,

(1) ZBLANEBONBRRMNEA—I>a> - L— NS (ARS) TISOHER

9, SEEEEOENE LT, ZEESNEEIC L 2FEDORIBH TS5 3, NACUBO (2015,
4) 121&, 20084ELLIHT D BEAT L TN E o Tkt —2 > a v L— Ml (ARS) 23HIkL,
SR ERIAE (VRDBs) DFITHEINMIN L 72 2 MRS NCw 2, HijEiis cAH 4
FDEZEFAITENEA LT3 2L (K1), RYEOEFHSHEBE S ORI —E L TETL,
STy Z7ORTAFAHL T2 2L () »6d I LAHEIHERTE S,
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K1 RKEOKZICHTDEBEBROHR

ERMBMEIEE HiE3FEE

20094 | 20104 & | 20114E | 20154 & | 20164E & | 20174
EHEEETRME (B 10 FL) 443 48.1 56.2 58.2 61.5 62.3
BEEFEBFOEE (%) 770% | 83.0% | 836% | 844% | 84.0% | 853%
LTHSFEBEOEE (%) 230% | 17.0% | 164% | 156% | 16.0% | 14.7%
BEEEMEBTFHERN (%) 4.6% 4.6% 4.6% 4.2% 4.0% 3.9%
EBHEAEBTFHERN (%) 2.1% 1.4% 1.4% 1.5% 1.5% 1.8%
SFRT Y THAXZEDOEE (%) 43.0% | 43.0% | 420% | 39.0% | 39.0% | 37.0%
EHEAEBOEREREE (%) 230% | 25.0% | 20.0%
EHEFEBOEERRIE (%) 9.0% 8.0% 7.0%

it NACUBO (2010, 2011,2012.2016,2017,2018) X b FE& {1k

ARS & VRDBs T E 7OV TIE, SRlfaEoh caRER—OFEM Y 2 7 2@k 2 7
DRED, RITERDY A7 %2~y T 3133 TH o BB LR @2 o2 &2
EZEOUER E LTHIT o515, iz, (82T ER (Congressional Research Service: CRS) @ L i —
I (CRS,2012) & X ORla ¥ L7 4 » 72tk (Securities Litigation and Consulting Group: SLCG)
DAEERL (SLCG,2011) % b &I ARSHM L %z 2L d L, UTOLEEHTH S,

ARS D% 1F, EHRBZ2E U TR oA GHFEIE AAA) 2d LICRE TSN Tei, L
DL, RREHIEY 7774 & - 0 — U fENE R LAA A 7 SRTE 0 2 AREE AR 2 KRS
BEL Tk, HREEOKRA LT L 72 ARS DN T3, AMLDEIZL 2L LD
SR EREH T, ARS IZRERICEIGEREZ M5 L TE 53, ARDENLL i, #%#&
FIGWRNCRHTE RV, 2070, FIZeME (BEHT) &, 20074E0% £ Tk HHHIE
LT, ER&MZASLTRHIZ LRV TARS ZH 0K Az, LaLl, ELGIZEME, ARS 28
WK Z 5T DOIREIEDEIRICEHE L, 20084-2H 12 ARS TG~z hik L7z, 2 & -0
FE7D, ARS OFEIFEATIE R 20, WHHEHEE LML 72, B AR, 20074E12H KBIED
ARS FEATHRIX3,3006 KL Th D, 20 ) b RYBHZ & LT #051,65068 L L5 T3,

I VRDBs 12D\ T, ARS & 87 h SBERICEHIGERMED D 2, &k - T, FHirdiEEIUL
BLRBESICOVTHRENEY) 27249, 2OV AZICHIET 270IEBHK (LOC) A% v A
B2 A (SBPA) ZAlAAT Z L IZBHBL 72, L2L, CRS (2012, 8) &, 20064EiC KA ¥
OHATHBIZEIC X ) LOC D2l L 72 2 L 2 /AL T3, ZOFEE, SAloflL b
LOCDaA D LEFA2WD, VRDBs & D b ARS D AWEI LI >7-, 2 LT, ARSH25HHK
L 7220084E 12, % < DFEATIRIZBEFE D ARS 2> 6 VRDBs ~ & {H#i% 3t 72 (MSRB, 2010, 2; CRS,
2012, 14) . X1C0084F (CHHABFIAHEDHATEAZM L TL 2D Z DD TH 5,

Lo L, MMBUN o BUN S & A 15T & 1 BB (Lockyer et al, 2008) 1%, VRDBs
WKRD3ODED D 5 iR L T3, £7, VRDBs i& SEC DL —) Uitk h ¥ 7L A DL LD
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ftepnEe 32, LaLl, REIMEZHIET 2 LOC KB L TE D, EBEEBR D HBREHE O AHE
TTHHTE R EDBIEETH 5, RiZ, HERPEIZ KD BRI, FITHICHo %
e, BEHEZBTICEO->TH ) 7 —A0H 5, ZOEHEIC, FBITHRIZESROFHRER
L0 IR GEFSE) CIEENICIEE % RITICKH ) 1D D, FITHROTRENINEY 2 2
DEEDZEIMEETH B, 38HIZ, VRDBs O EIGEERMEDMH S N7 5410 A 712 s
BESICIIER2 D D, SEEEER 2 OENVHEECcChH-2 L TH D,

29 LT, VRDBs & ARS DfF#as: & L T20084F I —RHNICFATR B O 72 b DD, FHITHEE I
WA LBt T3, 8, KETOEBGAMMEOME - %13, ReicBEbivuTns (),

(2) IRFNBESRHEANDIIR

PLED & 9ic, KREDORAICE T 2 2B ORI, SREEMERD Lt Tws, %
9 L7z2fm, HoAEfsedotEs s LT, Ki~3, £1E L OB ITEROMBEREER (#£2)
225 LR D st Al 5,

¥9, MEEMMEOFRITEIE, FEIEDOLHIEH 5D DD IRNEEHICHERE L T2 (X1),
7, WEERAMEORITEIE, 20114 THRME, 2RISR EBL sy (X1 - K2),
2% & B L UEEEETRE 50T E & OB M (82), SAFTEELE LTz, A
SO THE Y, AT L 2 RHORTEIEF A2 ERE L Tw 2305, 20114ELIRE
EHE DAL TS (K3), Zofth, REBUMEOFEITEIL, 20104E0IE, HEEASEOFITE
ERBIL TR (K1 - K3 - £2) 23, FBLE 12D TIE2009~ L04E 12 2256 7 B i % &4 T uo
% (H3), Z2LC, BARMICKAICET 2B L 2 BRI M LT w5 (El),

®2 2011 ~ 18FIc K BHEEFHERITE & OBEBERE

EHREHFME | GHTBFIHE HRE EH#RE FEEEEARE | FEEET AR
-0.014 -0.555 0.195 0.859%* 0.999%* 0.752*
BEE AL X A R E hER
0.928%* 0.976** 0.959%* 0233 0.704

UL 7 — 718, 12U 0103

DFD, BEERNAESANIC XD, RAFEORITHIH S IH M 72 [EE S O B 71T 2 # O,
SHIEREREZTRICL T, EbO TRTFNAERIHEZEANEBITL T2, SRlfi»oE
HU A7 LREMEY A7 % &b 7 ) ZBESAEB OG220, T2 EIEL MR EAR NS,
HEBIERFAL L7288, —E2RvCEBHESMEEOEIT IR,

28, 2009~104EE D MBUE DO EFEW R BIZ, €K« 7 XY A (Build America Bonds:
BABs) DF¥fTE AL T3, Zak, 2009FED 7 X U AfFHL - FiE % (American Recovery and
Reinvestment Act: ARRA) 12 &DF, MBI - MITBIFOREZIEET 57O, ERHFFEI AT
ZEFAYNC X DL, FARMAGHETSONTELLSbETHNE LD TH S (MSRB,
2009).
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KD, HARDKREWREDH D 5 EENERIIDOWTE LD D,

HADERZR FENZ, RIIMEASE L ORRTIC X 2 BRHENRO SN TV 205, ZD%HE
WiV & 7 o> TESCHBPEREAOHGE LR 2 L, FRERSOMREHIRIN w2 (EhL
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IZHT 6 NS HNZATHBIE AR AL - 7B 5 O I RAEBIAE & N R D BB IFIC AT
SNZHSEDATH Y, KED X I 0B DHIEE ZAEL Y,

EARFICH LT, BZRFICE T 2B, BN, HA% EAFE BASRERE
WDWTEETH B (PEH, 2019, 137-138 - 143-147), KED & I Ik 4 LGS NE 354§
29 —E2ZHAL, FHY A7 0WEIEY 27 ZHI# L CTHR & AZEZEL LLIZiEE-
Twewy, L2 L, 2019FBER T 2 KD D 2 BRERBOR 2 i L 72121218, HARDKEIC
B 285 X 2 ERTBEOLINMER, DEMLSINISEY — 2% EFICAAL T, A&
HRIRBGIHEEZIT) AF IV EHICOT 2 2 EBREDHEP IO 2 5 L FHENE, 2Dk
DIz, KEDOREDFHAL T LA Z AR E L THMBEL TH 5 2 LRIETH A9,

Z0 L, KENCE T 2 SMEEEZ A ZHiIER D2 6 HERDOREDFERIRE—FOHGN,
FETRREMMEIEE T A7 2~y P LTW0ThH, ZN5D~y P FEAESHHE L, ks
WIRT 2R H 2 L) T ETH D, 2ED YR 2AN—F 23 TOMAEED Y 27
MRT 2R ENH oI T ETH D,

Fx, KENCB T 2 EEICEZ FTOBBETT TIREEPHEE N TV EERBICHENLT
B, HlZE, ARSIZDOWTIE, MY, BFEOXFHUIRICE W COREIMED E OB EY (Cash
Equivalent) & LTI LT 2s, KXFFHEBEHTD S I35EIH Tz (CRS, 2012, 7)., F7-,
TEDHIRT 2 24E0120 5, FEBIEIZES (SEC) 1%, BEMITEIARS DY A7 %433 L
TwRWE L TGRAEZHRL Tws, 29 Ldkfrz RkI i), VRDBs % ARS % &L
WHKAET 2 2 80K, KDL BERHIEZT) Z LB TECORRELH 2, 29 LIEA
DHNZ LD LT, FERINAZAF AV ZEOTES ZEOHADRAICE h#Hi a2 L Eibn s,

1) BB YERR  (New Market Tax Credits: NMTC) & 1, 20004E0 2 & 2 =7 ¢ FREJRBLE (the
Community Renewal Tax Relief Act) D—f & L CTHMEZ 11T 2 AR~ DOBIEHERGIE T H
% (4, 2013, 15-16)

2)  JESNBAEYERR  (Historic Tax Credits ¥ 72 1% Rehabilitation Tax Credits) (%, 19764F DBLHIUIE I
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Tl & 2 FHEAT ) BENZVHTHO XY v 2% % (NACUBO, 2015, 14),
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Debt Financing in US Universities in and after the
Financial Crisis

Kensuke MIZUTA *

In the competitive municipal bond market, US universities have accumulated knowhow and capability to
handle their finances through tough negotiations with financial institutions. The financial crisis in 2007-08 was
a tremendous challenge for universities to overcome. They had to keep necessary capital to maintain their
operations and capital projects during the crisis period. While it is certain that US universities learned a lot
from this experience, Japanese universities can also take lessons from what they learned. From this viewpoint,
this paper: 1) summarizes a variety of university debt finance instruments in the United States, 2) describes
how US universities acted in and after the crisis, and 3) comments on what Japanese universities can learn
from the above.

US universities had increasingly used variable debt securities before the crisis; for instance, Auction Rate
Securities (ARS) and Variable Rate Demand Bonds (VRDBs) had rapidly prevailed. ARS had offered
universities large benefits because its holders didn’t have “put-options” and universities had enjoyed low
interest rates which were periodically renewed at auction. However, ARS have no longer been issued since
2008, when most of the auctions started failing because broker-dealers (mainly investment banks) withdrew
from the market. VRDBs issuance skyrocketed in 2008 for refinancing ARS, but shortly started decreasing
since 2009 because their liquidity risk was heightened by their “put-options.”

The US financial sector has developed a variety of credit enhancement tools such as bond insurance and
letters of credit (LOC). However, they did not functionally hedge the risk associated with variable rate
instruments in the crisis. For, example, insurance companies had offered the bond insurance to universities’
ARS; but their credit rates suddenly deteriorated in the crisis because they had insured a lot of financial
products structured with sub-prime loans. Commercial banks’ LOC became unavailable for universities
because of the banks’ liquidity problem. As such, universities’ guardians died on the backstage.

After the crisis, callable fixed rate debt has become more popular. This means that universities have
become more risk-averse and conservative while the interest rate has remained historically low under the
Federal monetary policy. However, Japanese universities should not think that they can continue to use their
primitive financial strategies. From the experiences in the United States, Japanese universities can learn that
both risky but favorable financial instruments and their risk-hedges may collapse simultaneously under the

malfunctional market conditions of a crisis.

* Professor, Department of Regional Development, Taisho University



