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A4 & FHoE AxF AA7F o]Fo]F (McLure 1998, Bird 2000
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ZEBOA | 9.6] 37.62 | 12.917 | 5% | 646 | 10% | 1,002 | 646
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[e) o} - 3 = -
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El=] 1,113 10,674 1,005 9,207 1,106 9,538
& = 734 5,676 743 5,389 889 7,157
& g 918 775 857 1,643 1,025 969
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<HFF1> Fo3 AYAA=
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AeolAg ADAN F), BIAY AR F)

[] VermontFE A| 2|3t 497] FHF= Tt oF-2 Fasi 2971 FA4F= A -
A &A| A &= (TELs; Tax & Expenditure Limitations)E 9

] AlEARE QLS S7HS, AFSThe, E7HESE T8 ARS ol8ste] Alg
)

W AT FAE AEE 1 G550E 8FHAL FUTE 73}

o) ARAE AB2A F), SR ASADEN T, ARA FAADA F), A
A7t STHSer) 7, QeAY ST 3

[0 =3k A7 ddgoz A7 715 Rainy Day Fund), HIAHA7F
(Contengency fund) 55 &
O AT w85 F49

M EEIOE

A 4473 7] (Constitutional Debt Limits)
ot A2 A 2 A F2l o

XU
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- Fgwe] Ade BASHS Yehls A¥-o)@(Debt Margin)ol 4 Zahv ohe 2

gAY | BAis A | Lo AP
e e
1998 $500,000 50 $1,000,000
1999 1,000,000 50 2,000,000
2000 1,500,000 .60 2,500,000
2001 1,750,000 65 2,692,000
2002 2,000,000 .70 2,857,143
m 570 /\]7]-10“ = $11,049,449
m 5703 HA7FEEd = $2,209,889

(m] |77t P $2,209,889 X 0.07 = $154,693
IETZ AF = -$25,693

(w]
m] 3748 = $129,000
A}& : New York State, Local Government Handbook, 2000.

- 471 38& AAH Nassau County9} New YorkAl(THt Z3)+ AHFE7FAS] 10%, <
B} 7hEEE 7%E AFdEd o A3
[J &9, Kentucky7ollA Al(city)= AHEE7HH e} 3% ~10%, 7HEEl= AHHE7Ed ] 2%,
Maryland5¢] ¢ A& FUFRE T ALY3or 2FsH 7HeE = AMRE7EY
9] 15%, VirginiaT+= A|7HS tig o2 aigrta o) 10%E 483
[ wl=e] AGAAIES A AR 2seh wepA, v¢ g e AEA
ol N - FEHAL A ARkARl AT vRIAR Eg TR ee ] wet
A ] gpito] Ao g LAY
[ olell whe} Apdafol] tigh A 2wl AAgA A8 Ade AT 56415
o] 755 Uw
- ALIAIH(US. Bankruptcy Code)dll 93 AR @A IAIRE =9
- AAGA AR E]lol gk FALE dstE fste] AARSEYA, A,

FAR AR Z 5 2-8H K credit enhancement)S F S &

L I VY R e B R B
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<KEEH 1-> 28230 st FEEMN S8k HE

F=EE I A= S== J|MAHS B23H BE=
el Lot 14 7 Aa3 Aaa
HIAHILIOFZ= 2 2 Aa2 Aaa
E22U=F 11 7 Aa2 Aaa
2|0l 6 5 Aa2 Aaa
Ol A2t 1 Aai Aaa
W EPNES 4 1 Aa?2 Aaa

A& : Moody's, Moody's US municipal bond rating scale, Special Comment, 2002.

FA A8 (state bond bank)s FHFE7ITHS AH, ALEHES LA FHE}

v =ro] AWAJAIGL 4= Al (revenue bond)E TASE EAFIEO S
Fao)l, WA, BEFEAREolA 5 OUe 269 1ol 24
<KESH 1-2 0= XNMAES =29 s JIs
% 9 N 5
EEEE F5%, 74w 5 wUud Fo0t HodH 22 A
(Airport revenue bonds) Aolgol Uit FFAIZNE Y] s
CEE VAR 9 AT B2d, ABe WA, AR
(Hospital revenue bonds) =55
el PeApl, 54z, tjete] QA u)214g)
College and university revenue bonds) | ™'~ @ " ' "7 s T
: TE=gl 13] i
1_%*% A O—)l:g‘li 3] 2
= Zel Aok B 2=
(Single family mortgage revenue bonds) FAATAL, divw s
ChA| el A APERT} BSohks FHAIHE, AT BxE, 5
(Multi family revenue bonds) SHIE BEE, A EY
2220 ]
A} AIz=0]
(Public power revenue bonds) G 29T
AHA = 3 2e7IA2g, A7), 7], A8 59 W], AR
(Resource recovery revenue bonds) 2] <]
Fd R ————
(Seaport revenue bonds) =R b
EESEr "
A Z Hol—
(Sewer revenue bonds) AR, AN
EEEREESE
S| = U H = =X H =
(Student loan revenue bonds) veeT TR RS
FEER P A T =3 =2 O A M E
S /l H [
oll road and tax revenue bonds) | ° BE, T, ASAe R, $AuNR
}\E]ga]s 32=013]
(Water revenue bonds) T AE
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A7\e) e, s, wE, BA, AU, e 67} ok TEfe] 2} opaz Wy

-

=5 HA3 cappingH =
O 28y A s A% A x3ts Ak 2003 A4 53 (Local
Government Act 2003)o &JAste] AAGRA Y 72A&AS ddiste WFoz AW
AA=E A8 A=
[J ol w2t 2004378 block'd RPA S FAA sl 71AAEAES NS ALt
Al (Prudential Borrowing System)E =3}

- block™ E&E‘—’Hﬂ] foF} FAAR FAIE FHA s Al AN SET|He R V)
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A S =EHZ0H  |A S RS20 |A Sl R=E20k A CHHl =XIZ20¢F =129 70 25t
grslsIE grslsiE ghslstE glsist e S,Al, T2
A S AZE
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Prudential borrowing system
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18753 F5AFd-§ AP (public works loan act 1875) <J& Ayt om k]

N%E 5sE AAH AL 48S FIF

=
- PWLBY] §AA1 Y-S =7}t #-7] 5 (national loans fund)s &3t T2 29
- 2002~2003 SJAIAE = A WP EFo] 88% S §A

<ESH 2-1> E= NLHAZUA PILBL H et
(&9 : 109 F2-5)

1957-1958 | 1977-1978 | 1987-1988 | 1997-1998 | 2000-01 2001-02 2002-03

At 3,218 12,941 39,356 42,917 47,169 47,045 44,589
SgHN 5,647 34,264 56,616 50,355 50,981 51,242 50,935
= OH

EA/ 57.0% 37.8% 69.5% 85.0% 93.0% 92.0% 8.0%

ARGA ok Aetr1R T s, B, aF, 2d71Ae, B4, 718
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[] whde] AXo= Z2RR= T2 dite] FAFPUARNS ZZ Aok 3h 2wk
AT FRH QS wolof &

- FREE 3299 Aol ARERAAG Fsle] Ak @l <o)

O 9% FMe FAFEAS A8 e ST A, ANGL, 245
2RIBEEED

[] Ontario*+= OMEIFA(Ontario Municipal Economic Infrastructure Financing)7} A%

Axtel] gk #e)7le s TG
- OMEIFAE BT A9AA] & T3 FAAES 248k den}, AY9s0C 752
AGAAY FYFAE FHoE IYFR HEg, UAFH, ALY 5 ohdd
Fe o AdxY B FASHEY 27 e T
- SEHRLF AP AL Fo3]9 Flste] o] FoAAH FAZQ TAAFY F21&
OMEIFA7} 4~3Y
O 2eE ey AXAA= F9 DA (regional municipalities$} county)®} 712 T (city,
town, township)Z =0 Jom ZRFALX]H (Municipal Act)el]l At thi Ao
& #er|Eo] Aed
- B e ARFAAG A A RS 58
- ZI2RAE gAY TR Aste] A A EEe] T
O AA DA = wid ddSdE 774 E 5(annual repayment limit)
- (AR /A F]) By 25%E 24 T /e
* 29 = own purpose revenue
[] OMEIFAE AA|DAle] tg 547 % FqstY gATRE AADA =l ot
dolgt 7les A8%
- AxF sAA G wEt T gAY A AXEA Y FRE Abete] H 10% oY
TR GA} o] FojAIH o] Aelel ok AgAEYL OMEIFAS] wols &7
(] B3 7)Aol whet 7859 $¢8ls wrolof o
- 50072 o]sl= OMEIFA < QIAH}
- 5008t e o) FAF 7*1L 3)9] QA
(] oA} A5-ae)at
- AFTEY I e ARAIE Y] 4, 379 FY YHeE ISR ojyE
T 3}
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x, = al, + u,
0 AN L9 ' o] AEBES] AAXG ZEAoH ;= A AI}
Qe A BAVFE, 4, & e A4S 2E FEESY
E(w=u, E(a)=a, Varlu)=0%, Varla)=0>, p= g

o 18 &4 (loss function)v T=9 FHE B

Min E(O)=E[ (x, — 2})* ]
s.t x;, = al; + wu

0 47) BAGEAT A% AFst] ALIEAS FY,

Ew = Ell +u— ']
—02 P + o2 + 20000, + (al, + u — x)°

0E(u) a(x, — w) — poo,
o, &+ !
a(x, — w) — poo, .
I = T (1)

o HasHEAY] Baxds U= () - w =0 °l3L, o0, =0 F
< 0,% o, 7k &yt 0olojor g Iy A AA= B4R
0, = 0, + 02 R/ BEEH webd t 3A7F d-eA H

alx; — u) — poo0, =0
X, = (e 9,9, + u
a
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