SCF households, tax year 2021
(reported tax-exempt interest, grossed up at T* = 38.0%)

$50bn

Same, scaled to the SOl income base $34bn

SCF holdings at 2021 market terms $13bn
(t" x 2021 10-year Treasury x market value)

Financial Accounts stock, 2026
(t" =38.0% x 10-year Treasury)

Financial Accounts stock, 2026
(observed 10-year muni-Treasury spread)
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Unrecorded implicit tax on municipal holdings, $bn per year



