
I 
---30 year Treasury - - - . 30 year MMD - - - . 1 Month Libor 

8% 

70/0 

..... 
....... " .... .. -.. -...
 

" .... _ .. ''lI, 

6% - ,.. 
,. ,­~ 

"," 
.:'~.' : 

5% 

. 
... ... ,:". ,'.. 

40/0 .~ ......, . 
.. ,-. 

3 0/0 , , ....,. ., .. , 
' 

20/0 
,. '" 

'"
~- .. -- , ..... 

'"
", 

1% 
........ -" ... - .. ", ,.
 

, -'~ 
" .. -........
 

0% 

i\r)i.c9J r)i.& r)i.& r)i.& r)i.rS> r)i.d" r)i.rY r)i.rY r)i.(9 

"d "d "d "d "d "d "d "d "d "d 

~ Short-term rates are at histonic lows. 

~ Long-term rates have also declined. 

~ The issuance of Build America Bonds (BABs) by municipal bond issuers has driven down long-term municipal rates 
- BABs are taxable bonds 
- The U.S. Treasury provides 35% of the interest payment to the issuer 
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