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w7 AU 2 L & stock-flow adjustment*

[N (UK T Bz L (BE R L R
2021 -6 A 18 H (s&) 5K

1 EL®IC

AL, 2007 TG, 2008 FIHIAT S N7 T NHFEIRO MR D2 B
T RIER) (LT, f@RbiE) 23, TR OMKIEICS X 728 %2 FEARICIHRGEES 5 2
CRENE LTWS. T, BetiEontir oiifToRMING 2 7, |HEE
TTEDOLNTOWIANENLEEZFE L THABE MIEEELZEHI DY TE2ZICX
% Difference-in-Differences(DID) % F\W 7= MREEZ 7K A4 5 .

AREOWIZEE, NHEAEFY: - BUGKHE T CER S N T X MBOL— L HHBUR
FITH 2 BB e MGk L7 5ERE D 1 D T&H 5. Alesina and Perotti (1996) 1%,
BORFIEBURR B 22 TR T 2D D, TEFIEOD D 7B E
ETH2HZeZziEWMLTWS. MBORFZIIHT 2 5EITWORIBER TS
D, ZOHED—2 LTHBOL—LVORESEHIF o 5. MEUL—IVIZBF DR
FHHNCNRDIBD 2 & § W5 (Potrba 1994, Debrun et al. 2008, Chatagny 2015,
Grembi et al. 2016, Burret and Feld 2018a 72 ¥) ¥, WMBUL—L &2 [ELET 23 X 5 72
T8 % & 5 Z & Zn S5 (Milesi-Ferretti 2004, Balduzzi and Grembi 2011, Burret
and Feld 2018b 72 &) H D, FEawhL DL TWVW5.

A BOV— Ve DRI 72 IZE 2 LT, Milesi-Ferretti (2004) 1X, A b v 27 Off
BREDENT 52—/ T, 70 —OMBORFIZWET % £ W5 Stock-Flow Ajust-
ment(SFA) ZEFK L THERN RO EZ B 2k o7, filE L, &M aiiHoEBR
BODZEDE BHHOMBARTFIINMN L ZEZ T2 EZ 605, SFA i, filE
DRFEZFHL T, Rbv 7 7n—DiRFHPIENHILENE T 7 — A %5
3. HERIFFEE 2T, von Hagen and Wolff(2006) %° Reischmann(2016) (& 5EAEHY
WKEL VDT — 2% HWT SFA OFREE B 272 o7z, £7z, Maltirtz and Wiiste
(2015) 1%, MBOL—LDEANIZED SFADRRETL20E S0 Z2EL VDT —X%

AL, JSPS BHF#E 18K01662, 18H03433, 19H01500, 20H01504, 20H01450 D% 3213 T
W3, Fi, KKK TOMRERT, BUEXNFHA Hirota and Yunoue(2022) & L THAMESIC
BETELZ-> TV, WL TEHOEZRLIW.
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FAWTHIAELTW3S. 727 L, AL RNLDF—ZEHAWT, MBOL—1LDE A D
SFA ZREZIE LI 0E I DICER LHRITEEDOH AR D FFEL LW,

Eurostat(2014) % Reischmann(2016) 12 X4UX, SFAIZUTO 500645 &
#1%. transactions in financial assets TlE, EBRIEPEDIEALCAIIEHENDOHBEIC
& D positive SFA ZFEXE 5. —75, REMZ GTOERERE DA negative SFA
HRAEXHE S, transactions in liabilities TlX, BT U NT 4 772 EIRFITD Aicsx
I, BEL LTI SRV E X negative SFA X5 Z 3B 5. valuation
effects 1%, fitgREL — M OZEDEHOMEOZICED 76X E 5. volume
effects 1, NHFMIOBESHECNRHBEOLE, BEHEREOHIEIHEL S X
5. time-of-recording effects 1%, HEFER L BEFERDEVDLLETL 5 H DT
RIVIENA T RFECBRVb D EN D, FHZ, KB THEHIZR SFA I, HEHY
WK A BCEE OB IENREIC 2 Z e AR I TVW5. HROTIINOGE,
INEZEEADEHEHMBIE, REZEFL/R ¥ O transactions in financial assets 12
X% SFA IR CERV. F, BeiECkD, WRe 32 EEF O DAL
K, BEHEEBEDHITED H4 U % volume effects IZTFEMRT 20BN DH 5.

ARETIE, 11, BeEOMITICED, BHNRE &2 ek 4 455 GEER
TR, EASTEATIHER, FFEAEEIR, FERAHEER) 3dE Loy 50
ZWEET 5. FH212, @M 4i5E0RET 52— 4T, I OMATHEMIA TN
SFADRAEL TWE N E S0 MEET 5. 5312, SFADRRELTWBEGE, ®E
B2 D 72D « RAHBICERZ Y TIMIEZ B I,

IHTRER LD, ITOZ RO o7z, EebEOITIC X D {2t 4 151
BEEDEAIZRT Z EBHL IR -T2, RIZ, ERLEICB VW TEMANRTIER
WERRICEH T % &, MABEBRESOENIIEMNT 2 — A THEEFRFILET L0
9 positive SFA R E N7z, 7z, SFA ORAEZERKE LT, mHREOHENE
[\ 2R AFBEHDO MNP EERFORE L DD L TWE I DAL NIRRT Tk
12, ADHEIMIED S OMBIFIAIZ LD 763N TE D, MO M S
LA FERFEERTFOREZFLTFELTVWDE I EMRHL2ITR 5 .

2 SWFEE
2.1 Difference in Differences

AT, BREOEADTHIINOMBUANIC G 2 /2B MAES 57-% DID %
HAOWiathizBZk5. K, BebELm Iz 2007 FE L, 2008 FHE 2 W
IMATDRA IV T RHERICHAT 5. AR THNRE T 2 5HHARNE 2007 FEH» 5
2010 FEL LTWwa. #ERIE, X)) ickoTRINS. Yy &7V MW LERT
ZEHTHY, EE(LIEES SFA Z W3,  ZHHIA, ¢ 13ERE, j i@ biEmT
o DBEABEHZRLTED, 2008 FEEHS 2010 FETH 5.
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X IR Z B CTELT 2 AR, 0 STHHTA ¢ OEERR, 7 SEE ¢ DR
EENR, e \FBH OIRE LM TIEHETH S, 8, 6§, VIFHMET 27X —XT
HB. Ty, MABEMBEHEZE DY TEXI—EKTH 2. AT, @k
DTSNz 2008 FEER 0 FFXI - LTHERS. HWT, 2009 FFEIX 1 FHK
I—, 2010 FEIF 2FHKX I —ET 5. Hirota and Yunoue(2022) IZHEVy, i
PED N E NS ERTTH % 2006 4FEDOEMHIR LR Z FIH U T/ ARE L M HEEE
DEDYTEBIRS. Fiz, KBERDOFEEIX, Zeldow and Hatfiled(2020) (29
W, R 2@ U TR 2 AR ¢ INEEERNRO AT X« 7 2 V5.

2.2 FT—4

AFTIX, 2007 FED 5 2010 FFEOERAL 4 FEESCTHITRRE 7 — 2 2 H\TH
WradTo. @b 4465803, #5E MEe iR - BN R RFEOREMRASE
T—&] EOHVWTWS, HlIRNRE T — X1k TS HMBORWSEE) 25, TN O
EORRIICOWTIX TR T2V 7 —h 4 75 ZHW.

2.2.1 H2F7IL

ARETHMNCHW 2 HTHTRNE, @2 (bEE A O RN D@2t TE 2 MEES %
7212 2007 FED 5 2010 FFED 1,791 HETR Z X 5R & L.

11X, HSHMBESZEOREEZRLTWS. REBEEDY 2 7R—IU T, #L
L 4D 7 — RIX, 2007 FENPOLNRINTWS. 72721, 2007 FE DML 4
FEEEZHEINTVWE DD, YZELICOWTIZEIfE (LM EAE S L < 3H
BEAFRERZBEZ 2HEPTFEEL TV LT3, 2007 EEREICOWTIXEH X
N, BEo T, BEESNH SN 2007 FEE Y, FESHEIT X7z 2008 £
DEA I VT DEVERWIGNEEMT 5. SHNREZ 2010 FEE T LA
X, RHAREBXROHELRNT 27-DTH 5.
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TN EHCOWTIX, 2007 FEELFRICEH 2 50 L - HITAEERSF L Tw 5L
IS OTHEIR 2R L 72#HZ, DID O7-H DN AREDE| D HT% 2006 F£E DL
EHIRILREH W T T 7272 ThH 5. 727201, 2006 FE F TIHRTH &% 5EH
L7zFfRiconTix, aERFERe W HEETay be—15 5.

T/, BELIEOMERRELET 2720, T CIIAHIE T CHBEEME R ME2(t
T T MBIHAERIC D - 72 dbifEE S RTIERA L T0 5. FIZIX, YIRTTOREE
BHERIT 1,000% 2B R TV,

2.2.2 NAEOEDOHT

MABEDEI D B TlX, BEEEARNCIHEE T THW S ATV RERIR R
ZHWS. STARRE, 2006 FEEICET 2 EERIBREEERDY 14% DIETE o 72Tl 1,
ZzhhEtnz e 288 TH 5.

EERIRLERICE H U2HEE, [HHE T CEESIRILRDOE D - 2 HITRIZ Y,
fREEOE ALY FERNEEILREZ I U D & T 2 E2LIEEO IR IR E
o T-MBOEE 21T e BEZ 25 ThH 5. EEFIRIER E LT, FEABEELER
X, XRERZ2EFOHBEL K E LRI N720, R —HBEHEHASOA
EICREZ AL TOMlRIZY, BREOBEANRIET 24 2T 4 7DD 5
rEZoN%. TREOEERIIEL L TWAESDDH 305, EERRERICIE,
HREFADEHNEL—HEFHAOEBERE R CIIFRIN TR o7, Eo

HTHRTA A BRI DWW TE Hirota and Yunoue(2017, 2022) %S,
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T, FIEHPHEGEHESZOABN YD X 5 ICHENEEIRICKMEX N2 D)
HENCTHIT 2 Z e DL WD REINT W,
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213, EEHRIER C REREEROBMER A OHBEEICOWTRL TV .
HTEOFFAIFIE D T T, BEERRIEROREIE, —RIFFEOHEINRE S
T\, t%ﬂ@%@#lﬁﬂ%t%%*ﬁ@ﬁﬂﬁm,t@ﬂ@@éﬂﬁmﬁﬁﬁ
HEHEEIE LA Z AT & LAREEAFFI S TE D, FENEFE T,
A EE=R23 20% DAL 30% R0 HHA, EEHRIRAKE 20, —REMFEEEORME
23, 30% A EDEUAIZ —RAHFEBEORBELI AT LR EEDLNATVWE. Th
HOEMEL, HHIE D T THRBIFIC K o THVEMICES N EZ HNS.



3: EEEMIFR EER 14% DA E O THETA (2006 1)

X 31X, 2006 FEEDOERMEHIBILED 14% U ETH - =TI ZRRLTVWS., K
Rz BIF 2N ARRZ, 285 THHTK & 72203, W O OTHHEINENHL D 7272, Lt
S AMBHOBIIEERLR S Z 2 ICHEELRITUTIR S L.

2.2.3 79U MALEH

ARTIE, 2l 4iEENT, SFATRIE, KH, RAHEBIZEB L2175,
8102, |HHE T CEMERRR OS2 o TN, @R tEOEAICXID ED &
S RMBUEE 21T o7 D 2O 2T 2720, 244552 7V v n e Ly
frefrs. Eeb4fsFeid, FERTHR, EERER TR, RARNERIE,
FeRaflR2iEd. [HRETIE, 3o, —BIEEENRe LEEERTHRCD
APMBHEELE (L y FA—F)2ED STV, @eiETIE, FrisEoE A
A TREREP—GEBHE, T AR EITHRPMIERE N 1E0, TR
WiEHE (f o —A— V), MBEEAHWERE (Ly P - F) eSS L. Z7EL,
FEOREHEERIZ, Ly FA—F0 R4 e —— FOAMRESNTWS. TR
F, A za—- Ly Nh— FOMSHRES N TNDFERTIR, EREERT
R, FHAREBEROBEICEI LT, MREAHEEROUEEIIREILICT 2%
Aos. JEoT, eL4EEZINRE T2 ik, 44EEHOHERERZHA
EDPICTBEVIERTREL S,

55 212, von Hagen and Wolff (2006) %° Maltritz and Wiiste (2015), Reischmann
(2016) 12725 5T, HAOHHIMN ZXRE LT SFA OMFEEZ1TS. SFA OEFEI,
3 (2) RO (3) TRENS.



SFAy = Byt — Bijt—1— Dy (2)

Diyy = Eit — R (3)

By 13 t FEEICB T 2 G EBES, By &t — 1 EEICBT 25 EBRES, D 1%
tEBICBY 2 RERTHETH L. 2T, By 3SR, Ry \IRAREEZRT.
PETETANCTH 5. HIERNCE, HAERESDRET By — Biy—1 £ INTHE Dy 38
FRIICZ b E T2 B2 605, TR TIE, BUFSSFA 2B IR L&, W
FIEMN B X232 Z e 2L TV 5.

AREOHEE TIE, SFART 7R, HIGEBRESDOEDN ST R, RFEH~A F
R ¥ positive SFA D7 — 2ICHERZ YU TS. X (2) LA (3) XD, positive SFA
DRAET BHE, RFENP~A F AR EEELY LT, 1. REBREIRY T2 57—
A, 2. AR T 20 — &, 3RHBEIHENT 20820 % L6 2 AL
DR T 27 —ANEZ N5, FHZ, 3FEHD 7 — AT, MAKREEDHEM
X, AR Yo EMIFIC X 2 b DkDh, BURFRMBGS LR ¥ ORFEMIEIC X %
HDRDOPEMERT Z2REND 5. #HEETIE, SFARHGERERDES, KER
FHEIFETHNOANOTH 272, — A% b of8E (HA:TH) ZHVT0n 5.

2.2.4 > hO-IILEH

IINCHER T 2 HE 81X, ADOD1FH 5 3RIE, AOHOEER, BSETEHE
I, PRI —, Fflfi& I —, #HiXI—Chb. T/, HEZLFEXI—
DRAEHEERT 5.

BOHEEFEENE, IHEDHRHIE DR T ® - 72 1999 £ 22 5 2005 FFfEF T
WA LTI ZNRE LTEBD, GHEEI OMERE L2 RT LY FE
BTHb. 72720, 2007 FELEFICEIFNED D & CTHETHN A 2128 L 7= TR
A SEROT WS,

BT X I —%2ERT 2L, #HICI6C TR ZMEREELTRIN QMRS 2 %
WENER AN D206 THS. £, FRAHELRO RIAES(LRYE (=
0—%—R) &, BSTEEERTIE 400% TH 23— T, TOMDTIX350% & ->T
WAENLTH 5.

2.3 EOab#RET

F 11X, #HEITHWS 2007 FEED 5 2010 FEDOGRHEIEEZRLTWS., 77 k
1 DERT B 3 FERF RO EIEIX-5.004, BEEFERT RO FEIIHEIZ-15.356
Thb. FENC, BFRBEPZWI 2 RLTWS. £, FERAFHRORKME
131631 TH D, EEFENRORAMEIX68.76 TH 5. FENBEELRDEIHEIZ
13.271, FEREHEEEDOIELEIZ81.59 Lo TW3. 12721, FEREHEEDRK
B, 2007 FEEDOFREALENTD 400.47 TH D, BHIES(LEAED 350% & K = <
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kE3. 2oy, KERFRESTZY, W Oromililifid, @ebREAnl
%, FHIESCEELZBEZ - DSEET 20, MERAHRICIZHBEALELTF
fEL72\W.

* 1 GifiEH &

Variable Obs Mean Std. Dev. Min Max
VAW A

FERFLHR 7,005  -5.004 3.612 -42.490  16.310
RS SEE AR R 7,005  -15.356 11.388  -117.830  68.760
FHNEBELR 7,005  13.271 5.142 -8.264 42.615
FEREHR 7,005  81.590 84.400 -492.446  409.470
SFA 6,998  3.153 57.203  -1208.855 969.224
T ERESDEST 6,998 -21.443 59.530  -1213.630 539.936
FERTH 7,005 -18.681 26.403  -694.719  42.204
NE| 7,005 67556.64 174643.3 157 3627000
BAHA I — 7,005  0.010 0.100 0 1
TR S — 7,005  0.022 0.147 0 1
Kl Th & 3 — 7,005  0.024 0.153 0 1
#HHX I — 7,005  0.391 0.488 0 1
AL 7,005  1.635 2.473 0 12

i SEOHMIZTHTH 3.

AFRTIX, 2006 FEOERMEHIRLLEZ HOWTAABZIER L TWA 7280, 2007 4F
TR & 0F 28R U 2= THITARNEHEE D SR T WS, %72, SFA 2318 T3
7= OHI T EIE S D 722 571% 2006 FEFED 5 2010 FEED 7 — X 2 H Wiz, SFA O
EMEE 3.153 £ o TWB D, mAMEL R/ MEIZKE RIS D 5.
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¥ SFA IZMIAEREROED DS, EERFEELIIVWZ5DTHY, Zhzh AO0—A4hD
&8 CRELTH) Ths.

B0 5%, SFAICRES 2ZDN AR L WIREEOFHHEOHBE L RL TWVWD. FHI,
SFA DA AR, XTHEHRE L EL#E L T 2008 FEELIFICHEMERICH 2 Z e 5hb 0 5.
MG ERESDOZETE, SFA FU X5 REBEZRLTWVWS. £, EERFHD
ABEZ, 2008 FEELIRE, KESHEBLTCWBZEDHLNIZKR 72, EoT, Mt
ABRZ, BLEDETTLE, positive SFA ICHEE L CTWBA[REMD D 5 Z L h3b b
5. INDHOENZZMELET 57912, KEITIX, DID ZHWT SFA ZMEET 5.

3 SHiER
3.1 B2 4 IEEOHERR

# 213, DID IZ X 22 e 4 TR DHEERRZ R L TV 5. BHEEMROLMIL, H
MIMEERIC, AR, FEERENREERLLODTHS. £, AL, Zeldow
and Hatfield(2020) 12> T, ZAEERZFE T 272012, HER L FREEEHIRD
REBEEMAT-HbDTH 5.

Ry Fw—27 LT, ZSHEMROLEMEHRT 2, ETOHEEICBWTHA
N 1% OFRKETEICHERGHIR 2155 2 e T& k. 34b%, [HHE T ol
EHIBR LR E 22 o 7o TR CTRER X L 2 ABRI, SRERF L tii L T, (kLo
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JEAT AR IS S R 7 LR S OGRS B R 7 LER, FERETLILR, FoRkREHEIERZ L

HIETWR Db d.

* 2: el 4 FEEOHEERIR

ERA FEIRFHR HART S IR LR
0 -0.559%**  _(.515%HF 1. 198%FK 1. 184Kk
[0.132] [0.133] [0.317] [0.314]
1 year S0.783FFF  _Q.TI8¥*F*F  _1.824%*F*  _1.856%**
[0.196] [0.197] [0.434] [0.436]
2 years S1.284%F*  _1.200%**F  _2.353%F*  _2.454%**
[0.268] [0.268] [0.542] [0.541]
BT 7,005 7,005 7,005 7,005
TR £ 1,791 1,791 1,791 1,791
It ABE 285 285 285 285
R-squared 0.135 0.140 0.090 0.100
Hr & Yes Yes Yes Yes
FE FE Yes Yes Yes Yes
HLEZE FE FE No Yes No Yes
BRI FHENEBR FEREHE R
0 -0.572%**  _(0.549%F*  _8.096F**  -7.439%F*
[0.123] [0.123] [1.183] [1.183]
1 year S2.251FF% L2 148%FF - _17.560%FF  -16.068***
[0.261] [0.254] [1.683] [1.654]
2 years -3.120%%%  -2,920%HF .23, 975* K 21 503***
[0.285] [0.272] [2.178] [2.113]
BLEL 7,005 7,005 7,005 7,005
DELUERE 1,791 1,791 1,791 1,791
IUN:: 285 285 285 285
R-squared 0.459 0.485 0.559 0.583
& Yes Yes Yes Yes
FE FE Yes Yes Yes Yes
WL EFFEE FE No Yes No Yes

B BN 9 A X —a N MEEEREZ R L TWS. ** p<0.01, ** p<0.05, * p<0.1 TOHiET
WRBEREKEERZRT. 01X 2008 £, 1 year 1% 2009 £, 2 years 1% 2010 FEE % /RT.

iz, AR EEERENRORALZELZ R L, £2OGHOMELHET 3
, 2TOHEBIZBOTHE AN 1% OBBEKETRICHEERGEREZH[ 2 Z 23T
X7 FERFHREZ, BGEBITEETDH S 0FEX I —OFRETNI WD, &
WHERER->TWS. ZLT, 191, 28R RFILEBERCDH S Z b h 5.
HIERER TR S, FERFHR L FRROMEAZ R L TWED, ZRZUREBILIE
SHEDFRTEERTFHR I D b RELIFFOREDHL Ze3bh 5. AR,
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NEREZORINZFORTFEWEIRILINI0NZ 5. T, FEANEBEILR
CREREHEEROER D FEMRIC, AICERRERERD, 2TofREETHEL TV
Zepbrd. @RETIE, FERAELED AMBEARENFRE TN TVRW
o, o 3FEEDOBEEICTES U TRBREHERONE Z % D 12T 2 TN 54
FTEDTRLEWIBEDF ATV UL, AEofEEICED, BR(biEITIL
%, B 4fBEETHWREBMEOCH 2 ZerREnz. =EL, ERLEXS1S,
BRI R ¥ 72 2160 E T 52— T, BARNRTIIRWIEEIEL T 2 DTIERW
MEVWSBEEDDH D720, SFAICEHLEHEERICITS.

3.2 Stock-flow adjustments DHEEFER

#3013, SFA OHEERERZRLTWS. SFA R (2) TRT & 51, HAEBTE
BOEDH LRERFEERNZZDDOL LTRIND. AT, SFA KUHL T E
BtemoEy, FERTHE, ZhzhdmilNo NOTH o7, 1 AL7D offEr
FAVWTW3.

# 3: SFA OH#EERER

ZR A SFA T EBRAER D E T FERTH
0 7.570%* 6.883* 2.931 2.847 3.458%H% |3 1ok
[3.794] [3.816] [3.485] [3.510] [0.941] [0.953]
1 year 17.170%%F  14.726%* 7.444 6.376 S7.190%F% 6,486 F*
(6.319] [6.268] [4.855] [4.876] [2.339] [2.303]
2 years 26.689%F* 22 701%*k  13.781%F*  11.681%** _10.683%** -9 579k
[5.623] [5.486] 3.626] 3.621] [2.963] [2.905]
BLHIEL 6,998 6,998 6,998 6,998 7,005 7,005
TTHTATEL 1,791 1,791 1,791 1,791 1,791 1,791
N 285 285 285 285 285 285
R-squared 0.124 0.146 0.075 0.085 0.084 0.100
HEE Yes Yes Yes Yes Yes Yes
FE FE Yes Yes Yes Yes Yes Yes
HZE*ERE FE No Yes No Yes No Yes

B BN 9 A X —a N MEEEREZ R L TWS. ** p<0.01, ** p<0.05, * p<0.1 TOHRET
MR AEBEKER/RT. 01X 2008 £, 1 year 13 2009 FEEE, 2 years 13 2010 FEEZ/RT.

# 3 OLEMNE, THIANEEMIR, REE, FEEENRTZ R LHEMRTDH
%. SFAIZDOWTIE, HEtENICIEICERERERE Lo TWwa. HAEBRERDZE
FIZOVTIE, ZRZIURBIIIEDRF S 2R3 0, BRAERITY & 2 FR D A
FEEINC 1% KETHERMER oz, £, EERFHIIOWTE, AICHEER
R RoTED, FEREPRET LEAEZRLTVWS. b5, BetiEoli
T 2 FRICERZ Y TS, fIEBIERDOENIEML T3 —77T, EER
FHRIIBEET 5 2 WS positive SFA DFRAEL TWVWS Z e ZRTMRE 2o 7.

12



7, R3IOEHNE, HEEr FEEEMRORAEZMA TRAGERZ TR L
FHEERERTH S, LIFL e FEEIC, FCE2LIEDITH S 2 F£141%, SFA IXIE,
A EBRESDOZDIIE, EERFEIIA LD positive SFA BWEAELTWDE Z L
ZRLTWB., TSRS &, ST ABETH 5 IHHIEE T CREERIFRIED 14% L
ETH o F=HilTRNE, e biEETRIC, ek 4 f6EdE 3 5 —7 T, positive
SFAIIEELTVDE Z bbb 3.

3.3 TR
3.3.1 Event study design IC& ZHEERR

H—1Z, DID ICXBHEEICBITZFIT LY ROREERTED D 572912, Event
study design IZ & 2MAEERA S, AT, BEWEOHIETO 2 Fijid S 2 F
BDARY T4 Y RUERRET S, 1220, BR2MEHITOX A 2227 TH 5 2008
FEEEOLLTWSD, SREL LT, HfTO 1ERTTDH 2-1FEELX I —3HEED
LFRVWTWS . AROHEETIEX, MARTOHRITH 3-2 FEEX I —I2OWTHEN
REBREDGFETZINE S EMHERT 5. LirL, ek 44858032007 FE»5 L
PERRE L TWRWz, 4B DWW TIE Event study design Zi#H 3 % Z & 53T
W, o T, SFA KU ERER DA, RERTHE, NMEEICOWT Event
study design Z#H T 5. #ETIX, 2006 FE S 2010 FED 1,810 HETR D T —
ZEHW5. THNEHOFED D, FERMHEEMHEEBHBIIELR 2, NMARE
FRIET [ U< 285 T 23 e 55, %72, #EEICTER T 2 hHIREE R
ORZRE, FEEENE, HERFEEEMRORAHIIFH AL THS.

6 1%, Event study design O#EEMREEZRLTWVWS2. 2TOHEICBWT, -2
FER I —3WEHENCHRR LR T 2 Z e A TERW. SFA R UH T EHIE
B0y, RERTHEOHEMZ, K3 LRICERERLTWS. o, NMEEICD
WX, BERZREZCONTEILTWE ZeAbhs. oML, EENEEL
ROHEMBR AR TH S, o T, AROHEEIZ K D, MARHIEELIEDHITIY
f%, positive SFAICIEHEL TWB Z bbb 5.

2R AL FEHEEME R LTV A.

13



6: Event study design 1T & 2 #EEFE R

SFA REFRFTE

0 10 20 30
L Il 1
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Year i Year
HABRRESDOED NEE
SR o
o | |
- o .
o |
- o
0 l
o o | ]
9 81
T T T T T ! T T T T T
-2 1 0 1 2 -2 -1 0 1 2
Year Year

¥ SFA MG EIRESOZDT DS, EERFEZFIWbOTHD, NO—ALHLD ofdE (H
BT THB. IENFSHEEME, AENTOWTH 2K 95% [EEXM %2R . 0 year 1 2008 4E
&, 1 year & 2009 -, 2 years (& 2010 £, -2 years I& 2006 FETH 5. -1 year & 2007 FE%
AN, ZREDOTDHIED SIFFRNT NS,

3.3.2 ERIBEBZRAV-HEER

B, MAHOBIEL B 2HICE LHEE2EMT 2 2 T, #EEDmEEE
RS 5. ARTIE, 2006 FEORMEHIRILRD 14% M EoTHETRNZ 1 & LTw
20, WIHENCHEHENREREZRBONLERTHZ2 VI IBELHB. -,
AETX, EERIREEDS 15% U EDr —2005, 18% U EDr —2FT 1% T2
NMAHOBELZZE L HEERFEET 2. bbb, EEFRRLEER? 15% M ks
31, 2hbiito, EEHIRLEED 16% M B3, 2hbiiitor, 18%
Dy —RAETHERT 5.

KA VFEBIBEZHOEHESREZRLTVWS. 7Y M AEBUE, @#eft4ts
Y SFA ST 2ETH 5. B 4IBRITOVWTIE, 2 TONMARET, MEH¥
CEICEREZD, R2FUCEAZRLTWS bbb 5. £/, HBek4ds
BEORERIZ, HOMEOEKR TEFEAMGR L LR T, REDPAKELRoTWE N
IDDZ B, SFA OFERTIE, BALERITOYIEETH % 0 FETIIHEFEN R
EEZZEC TRV, ZRUEEZ, ECERLR-TW5. HGERESDESD
DFERTIE, HETH S 2ERDPIECHERE Ko TWS., FERTFHEOMERTIE, SF
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K 4 Fie 2 BEZ RV HEERER

LR FE/T  EEEE EEAEE kAl SFA G EEAES  FERFHE
e TR SRS b DEG

Treated 15

0 S0.TAGFFF S1.414%FF L0.TIEFFF -6.486FFF 7.840 2.178 -4.948%**
[0.169) [0.402] [0.153] [1.392] [5.274] [4.903) [1.261]

1 year SLO7E¥RR L2 372%FEk 9 G5EFER 15 656%FF  20.525%F 9.242 -0.883%Kx
[0.255) [0.570] [0.298] [1.965] [8.731] [6.756] [3.297)

2 years S1LBARKFEFR 2 8REFHFE 3 AZTHRHK 22 40FFF* 20 .338FFF 12963 F*F  _14.691%*+*
[0.353] [0.703] [0.319] [2.535] [7.418) [4.572) [4.140)

AR 192 192 192 192 192 192 192

Treated 16

0 S0.844% K% ] TAQFFE  0.914%F* G 5TREK 8.407 1.630 -6.415%%*
[0.211] [0.523] [0.197] [1.765] [7.232] [6.767) [1.691]

1 year S1.206%F%  _3.069%FF  3.010%F*  -18.248%F*  26.276%* 11.935 -13.170%%*
[0.334] [0.745] [0.385] [2.415] [12.197] [9.468) [4.676)

2 years S1.696%HF* 3. TIAFRE 3706 F*  _25.136%K* 37521 %F* 15.506%* -17.955%%*
[0.448) [0.914] [0.407] [3.140] [10.026] [6.065) [5.763]

PN 132 132 132 132 132 132 132

Treated 17

0 SLLIISRER 9 118%%  1.220%%K G467k 17.392 7.008 -9.439%*x*
[0.288) [0.831] [0.304] [2.495] [12.182] [11.620] [2.677)

1 year S1.635%HK L4 017K I3.666%*F  -21.246%F* 51,237 25.550 -21.801%**
[0.498) [1.155] [0.578] [3.468] [20.619] [15.861] [8.134]

2 years S1L82THRHR L4 3TRRRE 4 380%*K  _09 298*F* 59 g8k 19.639** -26.289%**
[0.602] [1.388] [0.599] [4.666] [16.721] [9.555) [9.705)

MAHE 73 73 73 73 73 73 73

Treated 18

0 S1L549KREFR _3.408%%  1.194%*k  _10.514%F%  20.998 5.125 12,783k
[0.425) [1.365] [0.459] [3.866] [18.802] [18.384] [3.787)

1 year SLUTERRER U5 QORFRE 4 133FHK 26 15THF* 72.720%* 43.028 -25.407%*
[0.587) [1.806] [0.877] [5.042] [32.983] [26.445] [11.459]

2 years S2.365%FK  _7.313%KE 4 821Kk _34.968%FF* 72 620%** 23.369%* -36.489%*
[0.876) [2.064] [0.924] [6.219] [26.416] [13.581] [16.032]

A 42 42 42 42 42 42 42

B 7,005 7,005 7,005 7,005 6,998 6,998 6,998

QLIRS 1,791 1,791 1,791 1,791 1,791 1,791 1,791

HA & Yes Yes Yes Yes Yes Yes Yes

£ FE Yes Yes Yes Yes Yes Yes Yes

HEBEE FE Yes Yes Yes Yes Yes Yes Yes

e FEMPNE 2 9 2 & —a N2 MMEREEE R LT WA, ¥ pc0.01, ** p<0.05, * p<0.1 TOH
0 1 2008 -, 1 year 1% 2009 &, 2 years 1% 2010 FEZRT.

s B RKELRT.
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FEIZBWTHAIZERR->TEBD, X3 EFECEHAZRLTWSEZ D25, STA
HOMEZZZAARED, [HEET CEMERIRILERD 14% 205 18% TH o 7= Til]
N, et 4152 EXH 25— T, positive SFA IZIEFEL Tz W0WH Zeh
bbb,

4 mit - RAIEBDOER
4.1 RBEEHOHTERLSR

AT, REEEDS BRD 6 2IZEH LTV, R, A&, Hadsx
HEHE, NEE, MRS (BEE»rOBASZRRVH D), FIIEHREETH 5.
INHDZERIE, RTAO—AELDOEZHANTED, BAEZTHTH 5.

BHSICER T 28 AL LT, HEETTI, FERFHBOBEHNRI—SE
DAHTHo720, —MRIEFTORTFERHRFHILDLFRE LD, FAlRFtORT %
M) 2 7= DEE AR EORENfERH SN TV o TH S, iz, EILSFELH
FNCHD B U CTRT 24l 5 70 ¥ ORE S faHH S LTz, Reichmann(2016) OHfF%E
IZBWTH, SFA OFAEMEIX, transactions in financial assets D 1 D¢ L TRE
BEANDEHE MBS ESL, volume effects & U TEBSEIRBE D HIlJE=o Xt 5 & FH D Ik
RIZE2DDEIEML TV,

fEebiETIE, NEREANOBEHESSCHELSIIE2LIEETE R INS X 5125
HADREZIN TV, @BFIRERSOEME, EAFEERFLERORRAHEEERD
Bz 5. £/, BEILSOEIMNE, FERAHELLROUEIZORDS. —/T,
PEREHEERZ, MBEARENRESINTVRWED, FZEELID AL 2R
ELUTRSRABELEERNPENLT 20 BRDBAEINTVS.

& b i HIEH OHEERER

el AR AR HEEREREE AEE MREE ELeES
0 3.040 -1.240%** 9.812 -7.056 6.696%** 4.627**
[7.255] [0.465] [6.596] [6.323] [2.527] [2.355]
1 year 24.294** -0.596 26.036%** -10.798  9.059%** 15.510%**
[10.286] [0.709] [9.842] [7.204] [2.642] [5.401]
2 years 61.377* 0.310 54.717* -13.263**  7.478%** 27.253***
[31.874] [0.789] [28.564] [6.404] [2.797] [8.321]
BIRIEL 7,005 7,005 7,005 7,005 7,005 7,005
HIATA L 1,791 1,791 1,791 1,791 1,791 1,791
N 285 285 285 285 285 285
R-squared 0.138 0.090 0.060 0.021 0.070 0.231
HAr Yes Yes Yes Yes Yes Yes
EE FE Yes Yes Yes Yes Yes Yes
HEEHEE FE Yes Yes Yes Yes Yes Yes

H: FEANE 2 9 A& —m N MEEERREZ IR TWA. ** p<0.01, ** p<0.05, * p<0.1 TOHFT
7B BKAER RS, 0 1% 2008 FERE, 1 year 1% 2009 4EFE, 2 years 1 2010 SEE &R Y.
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£51%, WHEHOHEERREZRL TV 2. MHBETIX, 15K 2 ERIME
EMNCIERERRER L o TWB 2 bh s, AMEEEZ, BAEEOANAIH
BrhoTwa, HEEFFEEOERIE, 1 FRE 2FBRIEICERLZ-TED,
FEHIRZNZ DD S, REBRIZ2FROADVACERLR->TWVWS. i, #
HBIWCEHT 2, BELEHITOWFEEDS 2 FHRETIEICHERRERE LTV
L2 ehbhd. BIESRESICOWTHHEERE, EXERRERMEONTZ. Zh
LORGER KD, SFA DEICR 2B, MHBENRD L bTidRnwEns Z
EWbhrb.

4.2 WMAHEOHERR

R, RAHED S BRD 6 DICEHT 5. AR, MR, EEsH, Kl
AL, EESI S, HEFRXHETH S, o0 IE, £ TAO—ALED
DEZHWTED, BAZTHTH 2.

& 6: R AJHH OHEERGR

B RAKRER MR EESR RRIRARL EESCH S #GERRSCH S
0 7.080 0.385 6.577HFF* 1.065* 2.624 0.008
[7.504] [0.480] [1.403] [0.612] [2.153] [1.742)
1 year 32.645%** 3 138*** 9 G25%** 1.784** 13.567*** 6.643*
[11.833] [0.740] [2.454] [0.832] [4.520] [3.739]
2 years 72.407**  2.827FFF  15.321%%* 3.056%*** 43.418 0.035
[34.160] [0.999] [3.123] [1.055] [28.169] [2.947]
BIRIEL 7,005 7,005 7,005 7,005 7,005 7,005
TR 1,791 1,791 1,791 1,791 1,791 1,791
N 285 285 285 285 285 285
R-squared 0.154 0.060 0.482 0.112 0.080 0.038
HAr & Yes Yes Yes Yes Yes Yes
FE FE Yes Yes Yes Yes Yes Yes
HEHEE FE Yes Yes Yes Yes Yes Yes

FEREINE 2 5 R R —m o8 Z MERESER R LTV S, ** p<0.01, ** p<0.05, * p<0.1 TOFa!
A BEKER/RT. 0 1% 2008 £, 1 year 1 2009 £EFE, 2 years 1% 2010 fEE &R T,

£ 613, RAHHOHERMRZRLTWS. RARETIE, 1HFEHL 2 FRIMET
FINCIECAR AR 2o THB D, TRZNORBIIRHEREHOBE L D B REW
Cebrs. ElEZAH RSB, BE(LIEHITORFERED S 2 FRETIE
WWHBERAERE oz, ERESIHIE L MEMRSIHERE, T2 5 1 FROADIE
ARLMHERTHo 7.

5 TFaq4Rhway

AFRD ZNETOIINIC LD, BEEOMITIURE, M ARIIESL 4 582 8GE
X BT, positive SFA 12 & 2 HBUL— LD EENTTHAT WS Z 225022
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otz KT, MIABERIEGDZZDEEMT 203, FERFHRD (&55) 37 2 HH
LT, RAHHE®D S bEERMNBRLR RN OE IO EBNEETH 7. T4
b, FERFOUEE, RHETES B FEHROEIMC X ->Td b 3hizdDTIE
BN bbb,

722 T, FEREHEERICIIMBEAREIIREZI N TR WLD, #e(b 4 1580
ETHEEACH D Z e bhr ol BR2ALEOEAX, FHLWIEEDOAK S, &t
RE B RETHPHOILKRZ Y, IHAEICBII2EELID BB LIFEINTWS 2
B, B AEEORB NIRRT EZNS.

£ 3 TlE, HAHEBRESDAS By — By DRENE, FEEIRTH Dy DIREED
HRZFWV. MAREE, positive SFAIIEREL TWE Z edibhbd. F/, K586
D, RHREE By ORBIIRARRE Ry OFRBED B REFWV. Thbb, FEHRF
DEL, MAREDOEIMI L > T, 726X NTVWE I BHLNIHR 7.

5 OWHOMNREERT 2 &, AMFE e NMEBE XD T2 —75T, HmEEEE
2, BHE EUYSHESIIENL T, FEESHEXEEOFREDIARZT VW 225D
M5, HEEREEBEOMIR, EEXHE, BEMEZHE, t5ER S Tiibh
2BV, 2o DR ERZFEEDIEIMIORB > T NS L
EZ2oN%. BUSRESZENMLTWE Zerxbhd. MRAHERD S FITT,
FUATREEL G DR B S RN 2 720, BV EFEOEIMIEEOSE ICHF S
LTWwWdEeEZLNS.

BESOHIMIOWTIREEIDLETH 5. BIFEEE, NERER CADEHEIC
I UCREHEE R FRIT TV 208, IS, ZOHERBI TAEREADEH L%
fIOMITHAE R SN TE . AT, BELEHSOMIng, EEEEERT
PR R ORRAHEEER OB OB 2BERICR->T VWS, £z, NERFEICEHL
T, SATHIZE U, TR L BIEEABEOEE 1B 2 BHAR AN F U R
DEVOREDIEH SN T X /2. 2007 FERF AT, HREHAPZERX 2,880, EIEEH
BEHNL 6,330 TH 5. HHIEELEZ 1EH L, TANF Y ROBVWHREE 72 -
TWAARENE D H 5D, THSHDRICOVWTIESROEHETDH 53.

# 6 ORAHEHOWNRE MR T % &, RAHB X Zh2EIECD 3 2 L 23b
M5, FHC, TERMNBOREBUL, HABOFRE L D RE V. EER B R
ZAFLDIENND, MAREDOEINIHFE S L TWR I ehbhd. Thbb, B
Bl RSB 2 G OB 77 RSB OIEMD, RHAREOINCEE L Tnb e
Zohb, HERMNBUI—BRHIED 72D, BRI T B HEIE LIS ESFED
Wiz d7-063 ZAgETH 5.

HIEE b, THETR 25 S 2 o8, EREER TR R AR IIE T 5
AIREMED D 5. L LAd s, K2 THLMIILZ LD, KEREHARIZELIC
MESIEMLTVW2ICHEHLL T, 2o OELIEEEEEL TWD Z e 2IES
PR o7z, BRIEEO D RN, FREMBERZ W2 729, EHiE B Ems
1EY, BetiEEET 5. T205, HEOENEE U e bimEo L7
T LT, HERMNBOEINZ X o TIEEMBHELE S 2 T, H21EE, #
ELEREDMHENC DD > TO B A[REMEN D 5. 7z, H@ERLMBIOEINE, Fre

SEIZIR. FERABEO I, —RIE2SNERERFANOBRIEEEEL TS, BEED
RO Mz RN, @ECHEEROBE ICER I THZR.
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FOWMBAEEICLTWE ZeREXHNS.

| Je 32 4 M CEBE T RS B DR BN, HEEFREXEBORB T ns. &
HERFEEEOMIEIL, BEXHSCHAEE CTHOLI N2V E2ERS L,
IO DOMAERIE, ZUBRHERZRILTWEEERDLEAD.

FHARFOUEZ, RHASCH G BOEINOZE X D &, 2SS [ #E 5 H
BV o i EABUN & OBEMTEDHEINC X D 726 TN TV A ATREHEIVRENT
W5, Kig, et 7 RHIEEMBEIE E v 2 729, BB O,
(LI OUEE I DR D > TV A H[EEED D 5.

HERMRE LT, HERHR EOBEMIEOEIN, v 7 M PaEGHRIEEDS]
XHEROoOTVWBRAEENEDI D 5K TH S (e.g. Kornai et al. (2003) and Akai et al.
(2003)). AR Ee LT, MR, BHESSEILE DN &R R EO M D
2I2HEOL T, EAMUIBEONELENTZ2DTH 5.

D EoptfdR & b, BetiZoBEAR, HHIAIE positive SFA &V 7 M2 TH
HFI RO S ICER L TWe & X 5415, positive SFA IX, NEBEDANDMH
DN % 8 U 7 transactions in financial assets & EEERE D HIJRLE RN R &
72 5 ZETHEIF DL ARIC & 5 volume effects ITEFE L TWB EEZ N5, X5, #f
FEOEMX, FillEFHck b XhaggErnZEz onsd. ZOMHIE, K
THMMGR 72 o 7N O—H1E, DRI I EFRER T TE DO E H LA HE
DFEITBREEE ML TS Z e dERINTWS. HEINO ZN 6 DITENE, L7E
22 & OBERIATR O Z @ U7z Y 7 R PRGFRE—ED G| 25 & Ko T 3 AlRENE
bEZLND D, FENPVETDH .

6 ¥BbbIC

AFTIE, SFA OElR» 6, HAWBURR2IEDOEAR, HHRIHBOL—L %
EES 2 X5 BRITEIE L 208 0 EMEEL CTE 2 T, BR(LIEDNT &
TORA IV 7DEWEFH L DID EHWTHGEEERITo 7. aWiER LD, e
{LiE i T2, THIANIES(L 4 a2 tE X ¥ 5 —75 T, positive SFA IZIEFH LT
Wi Z EDHL IR o T,

AT EDHSL2IZR 5722 IZMFTH 2. FH—1g, [HEIE FoREHRIRILE
o IR, (A TRICE 2L 4B T RE ST TV, B, FE
RFIIRET 52— T, HAERESIIEMNT % 2 W5 positive SFA 23FAE L TW
5 ZEDBHLPITKR o7, BT, FERFENPNET 2B /NE, LB S OB
ATRDOEINZ B C M ADHINC I D 726 XN TWE Z ALK Tz,

B LWHMBOL— VOB A, TEIAIX, stock-flow adjustment & > 7 b7z THEH
FIFEOMFICER L TW2 ZBHL2ICR 7. 72720, RO 20 s DfTE)
X, TRUGEERITETIERWD, KRl RERMBOEE ¥ WSR2 HE 2 5 &
TE2HDTIERV. FTLWHBUL— L ORIER 2 EUNEE S 2121%, BEHRNRE &
BIEED A% 53, TR EET 24 vy T4 T2EELT, 2o, EBHMNRTIE
BROWIEEOH XS BOETHET 228 RkDLNLTHA 5.
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A Event study design

AL ARY FRAET 4 OHEERER

Variables SFA WHERESDES FEEARTFE KEE
-2 years 6.248 6.306 0.611 -1.399
[5.545] [5.057] [0.628] [6.676]
0 6.875* 2.902 -3.066%** -7.135
[3.805] [3.501] [0.956] [6.297]
1 year 14.727%%* 6.413 -6.450%** -10.860
[6.263] [4.866] [2.307] [7.136]
2 years 22.666*** 11.680%** -9.547F**  _13.327F*
[5.486] [3.612] [2.907] [6.335]
B 8,797 8,797 8,808 8,808
HIHTA 2L 1,810 1,810 1,810 1,810
PN 285 285 285 285
R-squared 0.113 0.065 0.103 0.020
A& Yes Yes Yes Yes
FE FE Yes Yes Yes Yes
T EHEE FE Yes Yes Yes Yes

Notes: $HMANE7 7 A X —m N MEHEREZRLTWA. *** p<0.01, ** p<0.05,
* p<0.1 TOFEHREREKEERIRT. -2 years 1% 2006 FEFE, 0 1% 2008 FEE, 1 year
132009 FFFE, 2 years IX 2010 FFEZRT X I - TH 5.
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NCEAHEHTUAT U REAS

Eaﬁ%}f E‘I’ Qi 2wt

R 1: aibifiat i

Variable Obs Mean Std. Dev. Min Max

VANV A

FHERFHE 7.005  -5.004 3.612 -42.490 16.310

ARG EE IR LR 7.005 -15.356 11.388 -117.830  68.760 15.3%1'54{‘5*’% .
EHEAEBELER 7,005  13.271 5.142 -8.264 42.615 RfE/ A=tk
TR E R 7.005  81.590 84.400 -492.446  409.470

SFA 6,998  3.153 57.203  -1208.855 969.224 SFA

I EBITES DS 6,998  -21.443  59.530  -1213.630 539.936 LAUAES o

E- P 7.005 -18.681 26.403 -694.719  42.204

HZN G

N 7,005 67556.64 174643.3 157 3627000

BEMHE I — 7.005  0.010 0.100 0 1

T I — 7.005  0.022 0.147 0 1

Fifali & 2 — 7.005  0.024 0.153 0 1

#HH A I — 7,005  0.391 0.488 0 1

& PrEE AL 7.005  1.635 2.473 0 12 .

THTRER




NCESEMIX® ) R

HTERR EebsteiE
R FEHRFHE RS EE AR R FENE B R TR e R
0 S0.559%F  L0.515%FF  JLIORFEE L84 5y () 549%F% R 006F KK 7 430%H*

0.132] 0.133] 0.317] [0.314] [0.123] (0.123] [1.183] [1.183]
1 year S0.78FERE L TIRHEE L824 L 856FF 9 o5 kkk 9 [48%F% 7. 560%%%  _16.068%F*

[0.196] 0.197] [0.434] [0.436] [0.261] [0.254] [1.683] [1.654]
2 years SLL284FFE 1 200K L2.353% KK D 454K g ok 9 goREEk D3 g7nERk 9] 53k

[0.268] [0.268] [0.542] [0.541] (0.285] (0.272] [2.178] [2.113]
B 7,005 7.005 7.005 7,005 7.005 7.005 7.005 7.005
TETATEL 1,791 1,791 1,791 1,791 1,791 1,791 1,791 1,791
AN 285 285 285 285 285 285 285 285
R-squared 0.135 0.140 0.090 0.100 0.459 0.485 0.559 0.583
AR Yes Yes Yes Yes Yes Yes Yes Yes
FJE FE Yes Yes Yes Yes Yes Yes Yes Yes
HAR*EE FE No Yes No Yes No Yes No Yes

FE: ALY 7 AR —a R MEHEBERIRL TS,

MR AREKEZRT.

0 1% 2008 FEFE, 1 year 1% 2009 FEE, 2 years |3 2010 FEZRT.

p<0.01, ** p<0.05, * p<0.1 TOHFE

=
o

NCELETIRF
HETE FH R SFA o

ZH SFA 5 R EEDED FHEIRFH
0 7.570%* 6.883% 2.931 2.847 3.458%%* |3 197kF*

[3.794] 3.816] [3.485] (3.510] (0.941] (0.953]
1 year 17.170%%%  14.726%* 7.444 6.376 S7.190%%%  _6.486%**

[6.319] (6.268] [4.855] [4.876] [2.339)] [2.303]
2 years 26.689%*%* 22 701*%** 13.781*** 11.681**%* -10.683*** _9.579***

5.623] [5.486] 3.626] 3.621] 2.963] [2.905]
N EL 6,998 6,998 6,998 6,998 7,005 7,005
TTETR %L 1,791 1,791 1,791 1,791 1,791 1,791
N 285 285 285 285 285 285
R-squared 0.124 0.146 0.075 0.085 0.084 0.100
HE Yes Yes Yes Yes Yes Yes
FJE FE Yes Yes Yes Yes Yes Yes
HEE*FEE FE No Yes No Yes No Yes

o FBIANE 2 9 A X — a8 R PMEREEZTRLTWA.
0 1F 2008 FEFE, 1 year I 2009 fEFE, 2 years i% 2010 FEZRT.

B2 A RUKHEZ RS

EE p<0.01, ** p<0.05,

* p<0.1 TORE



Robustness checks
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NCEHEDIAE U A

NAGOYA  musaswi
oy INIVERSITY
UNIVERSITY

e FEAT HEHEEE FKEXEE® SRaE SFA M5 EHHES  FEEATFHE
e TR e e DS

Treated 15

0 S0.746FFF L ALLFEE 0 TI6FEE 6486 7.840 2.178 -4.94 8%k
[0.169] [0.402] [0.153] [1.392] [5.274 [4.903] [1.261]

1 year S1LO7H¥*R 2 3TREE 9 G55FFE 15 656%FFF  20.525%*F 0.242 -0.883***
[0.255] [0.570] [0.298] [1.965] [8.731] [6.756] [3.297]

2 years S1L6ASFRE L9 8REHHEE 3 AT 99 JOFFHEE 20 LK 12 963FFH |4 (O] ***
[0.353] [0.703] [0.319] [2.535] [7.418] [4.572] [4.140]

> ABE 192 192 192 192 192 192 192

Treated 16

0 S0.844%F % ] TAOFFE  _(.914FFF G 5T2¥** 8.407 1.630 -6.415%%*
[0.211] [0.523] [0.197] [1.765] [7.232] [6.767] [1.691]

1 year -1.206***  _3.069*%**  _3.010%** _18.248*%F*  26.276%* 11.935 -13.170***
[0.334] [0.745] [0.385] 2.415] [12.197] [9.468] [4.676]

2 years -1.696***  _3.714%*%*  _3.706*%*¥*  _25.136%*¥* 37.521%** 15.506** -17.955%**
[0.448] [0.914] [0.407] [3.140] [10.026] [6.065] [5.763]

W2 132 132 132 132 132 132 132
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UNVERSITY

Treated 17

0 SLLI8FER 2 118%F -1.229%%%* -6.467HF* 17.392 7.008 -9.439%%*
[0.288] [0.831] [0.304] [2.495] [12.182] [11.620] [2.677]

1 year S1.635%FF 4 017FFF  _3.666%FF  _21.246%*F  51.237F*F 25.550 21.8017%**
[0.498] [1.155] [0.578] [3.468] [20.619] [15.861] [ 34]

2 years S1L.R2THFE 4 3T 4 ZROFFE D0 228 F* 5D OR3HHE 19.639%* -26.: ?59***
[0.602] [1.388] [0.599] [4.666] [16.721] [9.555] [9.705]

N2 73 73 73 73 73 73 73

Treated 18

0 -1.549%%% 3 428%* S1.194%%F  _10.514%%* 20.998 5.125 -12.783%%*
[0.425] [1.365] [0.459] [3.866] [18.802] [18.384] [3.787]

1 year S1L7H8FFE 5 Q0K 4 133K 26,157 72 720 43.028 -25.407%%*
[0.587] [1.806] [0.877] [5.042] [32.983] [26.445] [11.459]

2 years -2.365%FF T 313FEE 4 R21FFE 34 968 FF 72,620 FF 23.369* -36.489%%*
[0.876] [2.064] [0.924] [6.219] [26.416] [13.581] [16.032]

It ABE 42 42 42 42 42 42 42

BMIEL 7,005 7,005 7,005 7,005 6,998 6,998 6,998

THET AL 1,791 1,791 1,791 1,791 1,791 1,791 1,791

HEE Yes Yes Yes Yes Yes Yes Yes

F£E FE Yes Yes Yes Yes Yes Yes Yes

HEEFEE FE Yes Yes Yes Yes Yes Yes Yes 23
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Mechanism
BHEBAOERR
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£ 5: HTEEH OHEERSE R

ZER JR% HH RS A YNLEE= ¢ I PLIFE T & e N Sy fifR e RO BHIES
0 3.040 -1.240%** 9.812 -7.056 6.696%** 4.627%*
[7.255] [0.465] [6.596] 6.323] [2.527] [2.355]
1 year 24.204%% -0.596 26.0367H%* -10.798  9.059%** 15.510%%*
[10.286] [0.709] [9.842] [7.204] [2.642] [5.401]
2 years 61.377* 0.310 54.717* S13.263%% 7 47K 27.253%%*
[31.874] [0.789] [28.564] [6.404] [2.797] [8.321]
T2 7.005 7.005 7.005 7.005 7.005 7.005
T HT A 4 1,791 1,791 1,791 1,791 1,791 1,791
™ ABE 285 285 285 285 285 285
R-squared 0.138 0.090 0.060 0.021 0.070 0.231
28 Yes Yes Yes Yes Yes Yes
£ FE Yes Yes Yes Yes Yes Yes
HZER*FEE FE Yes Yes Yes Yes Yes Yes
B FEIAE 2 5 AR —m N MEHEFHSEZ R L TW5S. *% pc0.01, ** p<0.05, * p<0.1 TOHist
HI2 A RE/KHER RS, 01X 2008 £EE, 1 year X 2009 £EHE, 2 years (X 2010 FEEZRT.
e H FAKE (X IE N
LEBRNEXE RBRES BUISOEMAXEZL, BHEE BIAISIB2EEECELEETD

—AT, MEEELY S, REAMRBELEROWEIC

FETD



K 6: W ATHH OHEERER

m @mﬁ%l:ﬁﬁk? r::’%;u?;:‘n ﬁﬁ*"%"

ZE IRAGRER g RL AR REIEAIRL EHLSC A AR IR S A
0 7.080 0.385 6.577H** 1.065% 2.624 0.008
[7.504] [0.480] [1.403 [0.612] [2.153] [1.742]
1 year 32.645%%*% 3,138%** 0 g25*** 1.784%* 13.567%** 6.643%*
[11.833] [0.740] [2.454] [0.832] [4.520] [3.739]
2 years 72.407%*  2.827*** 15 321%** 3.056%%* 43.418 0.035
(34.160] [0.999] [3.123] [1.055] [28.169] [2.947]
(EIREE 7.005 7,005 7,005 7,005 7,005 7,005
TR AL 1,791 1,791 1,791 1,791 1,791 1.701
It ABE 285 285 285 285 285 285
R-squared 0.154 0.060 0.482 0.112 0.080 0.038
HAEH Yes Yes Yes Yes Yes Yes
R FE Yes Yes Yes Yes Yes Yes
HAZ HHERE FE Yes Yes Yes Yes Yes Yes
BADEMNAREDENZE LRI S5 >EEFRFORE
RIFMEOBERHRDOEMODEZEN, HAFROBEBNDEES LR S
BELMEEDON B THIIZEMBUREDEMA, IEEOHREIZFSE L TCVSAEENENH D *

Conclusion
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HUNER REREED)
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Collection rate_present year
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Financial index

3. SEEEDH

 Global Strategy
* Vi = a; + BoX; + BiT; + &,

(Ui E#R - a5t

o
29 Qb‘. L4
[ 4
°
TO |
§m
|
Q
®
=
kel
©
2 °
381
g i [
T T T T T
0 5 1 1.5 2

Financial index

o T(FEIDAITZEE (RS =—)

B (AR - IREEE)

Linear regression Number of obs = 1,718

F(2, 1715) = 57.75

Prob > F = 0.0000

R-squared = 0.0342

Root MSE = .67483

Robust

collectionra~r Coef.  Std. Err. t P>|t]| [95% Conf. Interval]
financialindex .3857851 .0711759 5.42 0.000 .2461843 .5253858
T .123235 .0545901 2.26 0.024 .0161648 .2303051
_cons 98.75969 .0458814 2152.50 0.000 98.6697 98.84968

B (AR - a5

Linear regression Number of obs = 1,718

F(2, 1715) = 72.01

Prob > F = 0.0000

R-squared = 0.0449

Root MSE = 3.534

Robust

collectionra~l Coef. Std. Err. t P>|t]| [95% Conf. Interval]
financialindex 2.459393 .3215589 7.65 ©.000 1.828704 3.090082
T .4643984 .2688286 1.73 0.084 -.0628681 .991665
_cons 94.1834 .209436 449.70 0.000 93.77262 94.59418

44,5634,



3. SEEED

* Global Strategy : IRFEST

Regression function fit Regression function fit

100
L
100
I

9.5
|
99.5
1

[t} o)

0 0 |

S T T T @ T T T
0 5 1 1.5 2 0 5 1 15 2

Sample average within bin Polynomial fit of order 1 Sample average within bin Polynomial fit of order 2

3. SEEEDH

* Global Strategy : IREFE:T

Regression function fit Regression function fit

100
1
100.5
1

5]
100

99
L
99.5
|

o [t}
g T T T T gA\ T T T
0 5 1 1.5 2 0 5 1 15 2

Sample average within bin Polynomial fit of order 3 Sample average within bin

Polynomial fit of order 4




3. SEEED

* Global Strategy : &5t

Regression function fit Regression function fit

g4 &4

o | / « |

(&} (o2}

© | ©

(&} (2]

< | = |

(=} (2]

o N

@ T T T T © T T T T

0 5 1 1.5 2 0 5 1 15 2
Sample average within bin Polynomial fit of order 1 Sample average within bin Polynomial fit of order 2
" § % A
/_\E_I_
" —
* Global Strategy : &35
Regression function fit o Regression function fit

o 29

S

o |

o S

© |

(=3}
o | \/
(o2}

< |

(=}
o |

ON’ ) T T T T 2 U ! U U

0 5 1 15 2 0 5 1 15 2

Sample average within bin Polynomial fit of order 4

Sample average within bin Polynomial fit of order 3




3. SEEED

« Sharp RD estimates using local polynomial regression.

Coef. Std. Err. z P>z
p(1) 0.0569 0.0909 0.626 0.531
}EEFEX?%— p(2) 0.0194 0.1179 0.165 0.869
p(3) -0.0142 0.1557 -0.091 0.927
p(4) -0.0741 0.2102 -0.352 0.725
Coef. Std. Err. z P>z
p(1) 0.5743 0.5478 1.048 0.294
Ast p(2) 05143 0.7109 0.724 0.469
p(3) 0.5209 0.9201 0.566 0.571
p(4) 0.5427 1.3764 0.394 0.693

3. SEEEDH

o AFEUR - RRAERDOEENEBINRICE X DEE
- Global Strategy : LBZHT (XIE THEE>AZMAERGEUINENFLY (BU
FAFEUARFEUNEAMELY) . 220, B> bO—JLIE T TLR
AN
« Local Strategy : 4XRFTHDZERZ I+ v b. WINEERMEREIES
NI AT - RZAAEARDEEHBUNR (CRZEZE5 X TULD EIFE VAT,

« 12U, REDFTOTSTRTANMIEZELITOTWVRWI V=S T712
BRTHDILITER.



TAV I OBEMBFE : B Y 7+ =T MNEEHC

BIRZE BFFE

g =T
IXC®HIZ
RO X o0z, BAE, 7 AU BITITEI L0 T O LK) 722 B H) FE 137 E LT

RN, TED N - HUGBURFRE O M BREFRICEB W CIE, IcEERBOR S Ch 5 BE MBI
B9 D MEGREHIENFIE L, KK EBFELTWD, 72U D OEBEMED 558 CHEUFIC
£ B MBGREE N EGE S D O, Mk O FEK 22 L BEMBUSZNREE 52— T, tta
PN & SN D EEBHEKRENEEST2T2DTH D,

20 ALK S D 7 a—r Uk & IT AL O CHIBURFIC X 2 BB M EGHFEN ib S 2
(2 MNBUF~DEEMEL Z #i L T, #1J7 BiR (Local Control) D JFHIZ #ERFT 2 720 121%
FAL K (M7 BUR) D3 mME A N T 2 BEMBGRIED A I = X Lp3HEE 78D, T LT,
[FIRFIZ, INE@ 22 TR PREOROFBEEZHMIL T 2T A0 28 )T 1 - VX
TABARARERD,

ARTIE, 20X RBEE#HEF->T, TAUVDCBWTRKHBEOAHE 21025
AN T AN=TMNERNRIZ, ZTOHEEMERELELT 5,

518 HEMBERB O EAE R

1-1: 77 U AR L ARFEES) 1

T AV OHRESE CTHEGRED A D = X LNIELSHE - kT 52 L1720
T AV DRFASICB T L2 REELFETCH L, BAFEO~A VT 4 OARMEMBESS
TAVAEREROFIICES L HEEOVE] OO DEARNRBIRFE & L CALER
FTONTENETHY, REEITIT 2 HFE OMBUIEZED IR LT, #Eap972EY
PENRO NI Th 5,

19 A X O AL T o TBGRFEE S | L ALEOBFINC X o THRGHRHIE T Sh
2b OO FEMNITRIEREESFICBIT 5 BAORBRRBERITHERF ST D TH Y,
20 HACT A U BIRFH SO THEA - —E AR ER L, 2 SOMRKREERTL >R
<, 1950 FRUTEANZERNOFEH 2R DB RO BN D L9272 D, BESIHIZEBNTZED

L L FORIBIIR O SCHRICE S b0 TH D, AA(2014), “7(2016) p.32, Ladd, Chalk,
Hansen(1999) pp.21 - 22.



R E T2 DDMN, 1954 7 F v ik (Brown v Board of Educ. of Topeka, 347 U.S. 483
(1954) TH 0 | AL TO NFEIBEEEUR (separate, but equal) (253 2 8 H i = £ AT
WL DEFEHIRTH D,

E 51T, 1950 NS DARMEEB Y, 1960 FERO T 2T 4 KOV a v v REWE
HET D 1964 F/AEMEYE (Civil Rights Act of 1964) <°. War on Poverty BUR <> Great
Society BUIRIZAEFET 5 H T, 1965 4 )% 4 % #F 1k (Elementary and Secondary
Education Act)iZ X o CTERAEFEIHE R E Y T HEMBE MBSO MDA ST,
AL, YRFD &tz ORMNT THER] SNTBANEDO~A VT 4 ORER
BR~OXIROELE R —BR Th o7,

ARIEFEIEDEES 10 5TIE, TZ0oFECL > TAREICEROLONTE LT, 2
BEIZ L5 TNTEE L HALTORWHERRIZ, TN ZNOMETIZIARIZERINA TS &
HE S 4L, o, BRERETIIEEICHET 28 MBUFOHERIIED 5L THRY, £
DRI, T AU I TIIHBBORIIMNBTFICE R SIVTZAERTH O . EABATIC K D)% T
FHBEBORIL, BEESARAER SIZRE S, o, BHHBIE 48 U7 a2
HIZR6h 5,

)7 T, BMNTITARFIL Y AT LORIRR 2 MNBUFIZ KD DM EERERFEL TEBY
AN DREE DAL HSWT, MNBFITEEEZ DD Z &1272%, £ LT 1960 £R
2725 & N - MG LAV O BB SRR BGRTE X 71 = X L OREEEA~OEE) S, 5N L
JNZEBT DHEMEBONTAEEZR ) 28 U Tk TARILUCER S I LD,

1-2 : HBEMBGERR

TAVIEHEROHETH D HMEOVE] 2FATLLLOOEERBRFETH D
WIS BB 12O T, T OMBIEEIC b D RN, BEMBGHIE A B = X L DO
O A TEEREHEER > TND, THiE, KX (School District) DD
— ANYT 0 BEE SR - BRDEENBHICBIT D EDB%E]) 205525 & LT,
BEMEHEDOEEREZFI DO THY, REL 3OO END 2

5B 113 BB OBFED =D DM VL O BEHEEHIEE AR S 2R TH Y | 1960 F
&0 1973 FETHEET 5, ZORHIE, AREFRIEELESE 14 FOEOVERE
SFH)RMBIE AR L LT BB S OR 224 N T 2 N B o0& E %
49 D TH o7,

21X, 1973 4D 1989 4% Th ¥ 1973 = Dd Hi e g 2 O ¥k (San Antonio Indep.
Sch. Dist. v. Rodriguez, 411 U.S. 1 (1973)) 2 X » CTAREFEIEIZEIT 5 HE OFEANME
FZ2HESNZZ EnD ., ZOBITINEEICEBIT 5 PSR # 5 (equal protection clause)

2 94(1996) pp.3-4. HA(2014)%5 1 &=,



R E G (education clause) |ZHSW T, MBE M BURIE A EE NG A DI TN Z
Lotz 3,

313, 1989 FLIETH v | MAEIEDBFE RISV T, adequacy BEE( NE Y] 24
BRBEINC L - T, P —EDOFINTEET 212U % Y (adequacy) R BEHRSSCHE
BIRORAEDALA N BEMBEFRRICHB W THMbD L 92T, BT 1983 4F
® A Nation at Risk (National Commission on Excellence in Education) &\ 9 42K HiE
DREHETIX, HEAY X — FROEFLORZERSLT WU 28U T 1 BB LIINEE
WHEPRE SN TND 4

I T N OBE M BEREERIE O ERIC BT D ERBEMBGRRAIC W T
B i TR Z 9 5,

L1, MOABEMBEHIEZ IR T 242K OEFEHRTH LD, AV 7+ V=T i@k
\Z X 5T ¥k (Serrano v. Priest, 5 Cal.3d 584 (1971) (Serrano 1)) 73& % 6, [al*H|pk
T, AEE—AEY fﬁ(k%@?ﬁgf’%ﬁ#ﬁ AREEREEE 14 ROV 740 =
TMNELEOEERESRHEICERX T HE LT, HEDPEANFEMER)THL Z L 24D T
MR LT,

L2 LEE 212, 1973 FFE O E IR i = 5 D ¥R, San Antonio Indep. Sch. Dist. v. Rodriguez,
411 U.S. 1 (1973)ITB VT, AREFIEELESR 14 FLOVHERERHE AR & u‘_%&aw
FEARHIMERIMEE NG E SN 2 LI K> T, INOEE MBI O AT 2 3R
HBEHFTOFHG G LR B2l lhoT2 7,

LALLM B 53 AL 1973 I = 2 — Vv — UM\ #(Z & 5 Robinson v. Cahill,
303 A.2d 273, 62 N.J. 473 (1973)I2H6\\ T, MELEOHERHAZIERIRIL L L7 DOEH
B BE L oet 4 2 i ACHITR 2 T & v, MEHIFT COBBEMBGRIR DOE A 721 2 &I
7278,

1-3 : ARFIEFEHETHMRICK T 285BI O =7

ERRO X I, 7 AY B TIE 1960 FREFLLURE, NOBEME S AT HMTBWTHA
OHIEE OB HROM R ENRDSND L 22D, T OMEREDTZDIINHTED
BASHh, KFELICHAD XD BMIROFEIL. HTBUFD HMBUFIZHERBE > T
WD,

3 [147(1996)pp.64-66,

4 1990 A LA O 2 KM 72 BB W O BB OV Tk, NEE (2021) % 3 2RI N
AN

5 [1£4(1996) pp.38-73, 7(2016) pp.40-46, [14(2014) pp.17-19,

6 &7 HPICEET 2EENE. BA(1996) pp.48-56 S MR iz,

T [14(1996) pp.56-67, F1£(2014) pp.17-19, 93,

8 [141(1996) pp.67-73, £1(2014) pp.19,93,



GBS OMPEIT, F& L TEREKOMBFMERTH Y | FFRXIZE T 5 M PERL
(Property Tax) DFEFiL~— 2D K/ K DBUEZEIZ L > T, TOFKKIZBIT H2HE
MEDBHESND, 207D, ARMEkICE W TIE, EERERXROBE A2 H 5 g%
HEHEOHE L BB DARENENH D DT, HBEMBOWELTEST 572012, M
MROHEDOG & RIFARO b Z &ITRoTz,

%1 : ANMEFEEEHIRCE T 2EBFO Y = 7 (&XEE)

PR B 75 B B
1965-1966 39.1% 53.0% 7.9%
1975-1976 44.4% 46.7% 8.9%
1985-1986 49.4% 43.9% 6.7%
1995-1996 47.5% 45.9% 6.6%
2005-2006 46.5% 44.4% 9.1%
2015-2016 47.0% 44.8% 8.3%

HFT) Skinner(2019),p.2, Table 1.

o2 L, #2124 5 K 51T, MBUT & H5BOF OB OMIRE 31X, MIZE > Tk b
ZARTRINC B D, 2019 4FHE DKL) TITMMIREAS 46.7% ., HIFHTRD 45.4% ., HH
RS 7.9% TH D0, /N—F > MO X D IINHTED 90% 2 2 2N v, 4V /
AMD X ITH TR 65% Z B2 HMbH D,

ARDOETDEBENGDO N ) 7 =T M T, MWD 58.0%., HIFF MR 34.0%.
EAAIRDY 8.0% CTh D, BV 74 /=T MORFEREHE TlI e A= v 7 HOHER
BIRXR OEEBHEXTENTITRNO T, MIAIRIZ L 5 BE M EGREE A 1 = X L OB A FE X
BICKREL 2D EEZOLND, SHIT, ZTOMBGHEIL. 1978 4ED Proposition 13 (2 &
% 15 IR OO A PERL ORISR & B L TS AR H B, A% OB L Lz,

IHIZ, MFE 3 THEMMDAEE— NS HEMIRON - #15 - @A HD L. 2KF
D 14,838 R/LZxt LT, —H Tl 250V EAKED D.CR=a—a—7 MbdbiLE,
FTIELGRAVETREID XD 7 A ZHRINLZ MO LI IINbH Y, RIE0 T AU Ttk
EDOHIM 2 ZHEENHN TS, ZORTHY 7 4L =TINOAERE— N Y720 ZE MR
X, EBICITV 15,142 KA TH S,



X% 2 : ANNEPEHEERHRICBIT I2EBIFOT =7 (PNFE B, 2019 £, %)

State Local | Federal State Local | Federal
United States 46.7% 45.4% 7.9%| Oklahoma 49.1% 40.2% 10.6%
Vermont 90.3% 3.4% 6.3%| Arizona 49.1% 38.9% 12.1%
Hawaii 88.3% 2.1% 9.6%] Tennessee 46.6% 42.7% 10.8%
Washington 69.4% 25.1% 5.5%] Georgia 45.9% 45.3% 8.8%
New Mexico 68.8% 18.1% 13.1%| New Jersey 44.5% 51.3% 4.1%
Idaho 66.3% 24.2% 9.5%] Louisiana 43.7% 43.8% 12.6%
Minnesota 65.9% 28.7% 5.4% Maryland 43.0% 51.4% 5.6%
Kansas 63.8% 27.9% 8.2%| Montana 42.8% 44.1% 13.1%
North Carolina 62.8% 26.7% 10.5%] Rhode Island 42.8% 49.6% 7.6%
Alaska 62.5% 22.1% 15.4%] Colorado 42.7% 51.4% 5.9%
Indiana 62.2% 30.2% 7.6% Ohio 41.3% 51.2% 7.5%
Delaware 62.0% 29.6% 8.3%] Virginia 40.1% 53.2% 6.6%
Michigan 59.7% 32.0% 8.3%] Connecticut 39.8% 55.7% 4.5%
California 58.0% 34.0% 8.0% New York 39.4% 55.7% 4.9%
West Virginia 55.8% 32.9% 11.3% Massachusetts 39.3% 56.1% 4.7%
Alabama 55.8% 33.4% 10.8%] Maine 39.1% 54.5% 6.4%
Kentucky 55.3% 33.6% 11.0% Florida 38.6% 50.2% 11.2%
Utah 55.2% 37.8% 7.0% Pennsylvania 37.8% 55.3% 7.0%
North Dakota 54.8% 34.6% 10.5%] Texas 36.6% 52.5% 10.9%
Wyoming 53.4% 39.3% 7.3% Nevada 34.3% 56.8% 9.0%
Iowa 52.7% 40.1% 7.2% South Dakota 34.2% 51.9% 13.9%
Oregon 51.6% 41.8% 6.5%| Missouri 32.4% 59.8% 7.8%
Arkansas 51.1% 37.9% 11.0% Nebraska 32.2% 60.4% 7.4%
Mississippi 49.7% 36.3% 13.9%] New Hampshire 30.8% 64.2% 5.1%
Wisconsin 49.5% 43.8% 6.7%| Illinois 26.6% 65.9% 7.5%
South Carolina 49.3% 42.4% 8.3% District of Columbia - 92.0% 8.0%

HFT) Cornman, Phillips, Howell and Young (2021), Table 1 X ¥ {Efk%,

X2 8 : EfE— AU EHFMIRON « #15 « HFR) DN [ i
(2017-19 4EEE DYEHHE - FUELE 2019 4E )

United States 14,838

District of Columbia 29,879] Washington 15,922 Indiana 12,515
New York 27,856] Minnesota 15,910] Kentucky 12,440
New Jersey 22.955] Ohio 15,182] Georgia 12,420
Connecticut 22,473] California 15,142] New Mexico 12,389
Vermont 20,671] Oregon 14,697] South Dakota 12,209
Wyoming 20,091] Nebraska 14,499] Texas 11,985
Massachusetts 19,687] Wisconsin 14,4011 Arkansas 11,817
Alaska 19,569] Iowa 14,106] Alabama 11,161
Pennsylvania 19,139] Michigan 14,057] Nevada 10,933
Rhode Island 18,7511 South Carolina 13,819] Florida 10,880
New Hampshire 18,336] Kansas 13,715] Tennessee 10,720
Maryland 18,006] Virginia 13,634] Mississippi 10,285
Illinois 17,681] West Virginia 13,382] North Carolina 10,003
Hawaii 17,353] Montana 13,348] Arizona 9,970
Delaware 16,975] Missouri 13,188] Oklahoma 9,901
North Dakota 16,505] Louisiana 13,105] Utah 9,353
Maine 16,475] Colorado 12,785] Idaho 9,223

HFT) Cornman, Phillips, Howell and Young (2021), Table 2 X ¥ 1Efk,



B2H : TAV VOEBEMBEREA 1 =X 5O E

2-1 : PIBEHEHE CET 5N OEE

T A ONFEPFELEICHET DMABIeE, L LTRO 5 BEHICHITOND 9%

#5112, FlatGrant Th Y, FREOME)RLAERLDOFHEICED Y 22, AE—AND
ERMBEEE ST 5 A THL (MFBUFIZ, #5MIEAZBMARE) . 20 HACHIH N
HEMBAIL, £L LTI Flat Grant 2MEH I LT,

% 212, Full State Funding Program T& ¥ | & COEE MR 2 N ERF 352 L CTHL >
THHATH D, ZOHANTIRAINANOHTTEUFH OMBOR ZIIMBE & 72 572 < 2 D73,
fth )7 C. Local Control 1Tk 5D Z L2725,

%31, MEBCPH LB 4125%4 3 5 @)Y Foundation Program T&H ¥ MNBUF 2S£
— NY 720 FREMFEKEZ B E L TR & MR CIE > F X Th 5, =720, MRD
FEREKUE (baselevel) ZIRIET 272D L O TH Y | FHHL X OHaxt i) 22 B biZ B
BIE LTWRY, £, MAFKRROHEMEZEET 28800, HAMRE 5T L
o TS EWnbiLTn5 10,

%412 [ U< MECEE LB 41235 2 9 5 D )3, District Power Equalization Program
ThO, HPAN—RADKEZEE D HHMAC K> THIFEFAEE I OWELLEX 5 A TH
%o BEBIBX DB NE U L GE LT, BilUs =2 2O MfihaTh 5, Bl H o
NFNEZRFERT DD THLN, A NS0 BE MO A ERT D b D TIER
W, DTz ENENOFILKITEIT D FEEROBLEROE M K - THUE O Zm MR
ZRITFRD 1,

5T, mem— A4 (FEE, RS, EEGETFEE) SFETr 7 T A (EENIRR
) xtgrl Uiz k7 3 U A4 (Categorical Grant) 3 5, PR XN D — %1 72 fi i
~OFEHZRD GG S HIUX, FERILE o2 AEICREL THES Z L 2RDDH5E
LD, WIZHRD & HIZ, FMEFFIIMBEEMEOEARE L LT LEERD 4 HFNoWFh
IEFEEOEZHRM LIS 2T, SHICHRERELTHT Y VA& TIET D
EWIOHEEE Lo TN D,

M 4 13, SMOBEMEFEOFXERLIZbDOTHD 12, 2010-11 FLERFH T,
Full State Funding Z£:H L T\ % DX Hawaii ) D& TH Y | District Power Equalizing
% S0 LT 5 DL Vermont JI & Wisconsin M@ 2 I T& 5, Foundation Program (Z
DN BT MTHEEENTEY, KbER LT LER->TD, AROKTERIZHD

9 LLFOFBIZ DWW TIL, Verstegen (2014),  Alexander, Salmon and Alexander (2015)
pp.373-392, Skinner (2019), “7»(2016). /[5%(2004) pp.30-35 & S,

10 #95(2016) p .16,

11 Verstegen (2014), pp.2-4.

12 Verstegen (2014), pp.2-4.



[Combination/Tiered system| % #&AMJIZI% Foundation Program & flid 52 A A5
DELELDOTHDLZ D B, KEOI T Foundation Program M STV 5 Z & iZ
2%,

X% 4 : State School Finance Formula (2010-11)

Finance System State

Flat grant (1) North Carolina

Full state funding (1) Hawaii

Foundation program (37) | Alaska, Alabama, Arizona, Arkansas, California,

Connecticut, Delaware, Florida, Idaho, Indiana, Iowa,
Kansas, Maine, Massachusetts, Michigan, Montana,
Minnesota, Mississippi, Missouri, Nebraska, Nevada,
New Hampshire, New Jersey, New Mexico, New York,
North Dakota, Ohio, Oregon, Pennsylvania, Rhode
Island, South Carolina, South Dakota, Tennessee,

Virginia, Washington, West Virginia, Wyoming

District power equalizing | Vermont, Wisconsin

(DPE) (2)
Combination/Tiered Georgia, Illinois, Kentucky, Louisiana, Montana,
system (9) Minnesota, Maryland, Oklahoma, Texas, Utah

HFT)  Verstegen (2014), Table 1 % —¥{EIE,

2-2 : Foundation Program D ZEAEE

Foundation Program % 72N L)L DHEEMENZ SN T, ZOMEEOHEEX %2R L
TeDONRHE S Th D, ML NAOKFARXDOME) ] 2, il T8 PRXOAE—
ANB 720 ORACLH) ) &72 %,
% 112, Foundation Program T, £ [IEHEMBOKAE] 2NED B, Tz BT
(X)) OIS T (Local Required Effort) & M BURF O 1i 4 B4 (State
Equalization Aid) THli»> T\ <,

B 212, TR BOKHE | (2504 2 MBI O FEHAiB e ORI G1%, #7MIR3 D72 (1
B DMEWY) FRRIFE R L 72 b | GWRDAZ W (MBI @) PRI ERL 725,
TS & T, MEFEAMLOND Z &5,

13 Verstegen (2014), pp.2,4.



K& 5 : MLV DOBEBFEMB O SE (Foundation Program)
ERBBUKE

Foundation Program

TS ELAS D EFREEE
=2 ZhD
e (Local Required
GB) Effort) A5
8t o | | e
B L meE
h (State Equalization Aid)
1

EFE—ABLTORAGZH)

HFT) Alexander, Salmon and Alexander (2015), p.376 Z INE(E1E.

7L, B3I, T TEEREMBUKE] (M T, MBAFLEFRBIF DO 7 Y J1 VA4
Bhd:, & 5\2i%, i oMEMIEO Local Leeway Funds A EREE SN Z L0 H D, £
DD, FREMOBENERIME I ND DT TIERL, LA, LERIKEOKED
MR AR T 22 ENERE R D,

Z ® Foundation Program (Z X % JNAfiEh 4 D& 5 BORF(CEREIX 7 &)~ ity ik, £
ARENZRD LD ITFRKED 14,

Si =Pi-Fi — R"-Vi

Si :  HUOFBUF SR BN 4

Pi : HOFBU § ORIEHEA (BB, OMBE = — AR E)

Fi @ JEHRALY 72 0 ELHE BOK N BUR 2304 7E)

R*: HBFBUNOMBIEST)BFE (Uniform Required Local Effort : RLE,
INBURF AR E S 2 M T BLER D ARk 472 L)

Vi o HUGBUF i OFEFL~— Z(Local fiscal capacity)

FOEE 1 BIL, A HITBOFOWE RN P1AZ, MBI E D 2 1E ALY 72 0 SR B

14 /N7 (2004) pp.30-31. Alexander, Salmon and Alexander (2015) p.379. Guthrie,
Garms and Pierce(1988) pp.135-137 = &,



KEFLZFLIZEDOTHY | KHGBEATO TRV BOKEE ) (2348 T 5, 4105 2 HIT,
INBURFASER E T D T B OFRBLES T BAZ R (MBI & M5 BUR O FRBL~— A Vi %
FLIZbOTHY, HEABCMI L2, £ LT, SBHGBIFO TEEEVBUKYE] 256
EARB M 222 Lol b0, 77205 EEMBUKEEIZ T 25 B RO AR E 53703,
FIENOH G BUS D5 T IR D INBE /B4 S 172 5,

Z Z ., Foundation Program (23317 % TFEEMBOKHE | & | [REIXSE ORERLES 12 |
B L lLocal Leeway Fund] (Z22W T, 9D LFELLSHTWNI 9 15,

%7, Foundation Program (Z351F % [EREMEOKAE] (2O Tk, & 112, MNBUFD
NN DT OFRIXEITEH T2 TAEE— NS 700 EMBUKE 2R ETLHHDOTHY |
JE S I AEE— AN 272 0 ARk HE(minimum level) 487 L TV 23, 4L, [#EY)%
W7r(adequate) | HE 70 7T MILERMBOKEE SN GE5LH D,

5210, ARBOBEEICB W TL, B d TREEEER] o5a bbiud, DINERHEAE
W PRV NLGE S H D, DUINERFEEARE &1, EEORME (F4F, B O,
FEE - RETS - BHEGETEEYE) 2ZE LU, MITF LD THD, Fo, kD
LOHFY—E2AOMHGa A FOEY GRBEH, HE =2 FAEY) 2R IALLEELH
Do Flo, MEFMEAEELE HORWEEIZIE, @=— RAEETOREMBE&Z HW 5
MY o5,

55 31T, EEM BUKMEIZ KT 2 M AHEIS ONHIBhe) 1%, FREEOMEFHERE S
TE— NYT2 0 M ERRBLAN— 2 %) ST 5,

WAz, TR EEOBIEE J1%: ) & TLocal Leeway Fund| (Z2OWTHTWI H 16,

H IS, FRXEORBES N EE L L TCOMBERBFRIZET 20— 1d, ML > TEER
Toh D0, REOMTIE, INBUHEFRIX O M EERLR D FARKHE A R E L T 5 GRELES )
FE), Z OO TIX, RE L7 B BOKHED & M BUF ORI A 722 Lo W okl %
b, WHMEBRREZRETLHI L bHD, L, FREITLT L ZORERZ
T5Z EaERESNR,

%202, FREET, MEICHE SN D HGRR GRIE DEME) L0 b EnBisR T
Bl 22 L b@BRTE 5 GRBLLIROEPHN) O T, Z 0BG ERIZ, “leeway
funds” EFEIZIL D, 7272 L. leeway funds (ZxF L CiL, INMBIEIIRF SN2, 3720
%, Foundation Program (Z & » T, [AEE— ANY 0 EBEMEBOKYE | £ CTOME# LN E
MESAVD DS, PRI TR K > RN Z2MEEZHHET 2 2 & b RIKED b
TwWa,

L EDOINE BB BT 2MEFRAEORFNEE LD L, UTOLIITRD,

B LIS, WMEHOSWHITBUNIZ & MNBE MBI e 2 R BRI S 2 Edr o

15 Skinner (2019), pp.6-7, 10-11.
16 Skinner (2019), pp.6-7.



MEL 2> TR, B2, WEBMOREIIBITDL Y =4 MITHAHY | m=— X4t
(2 D INERTED, < O THERMBEREDO 7 7 7 2 =L 725, 4§ 3 12, leeway
fund (239 DHIRAH 0 | NS K> TiEL BRBLEIR, X ERZZRELTEY, £ &
WA X O H G BN ALZ S5 Recapture  GREIAVEUN - F53HD) 217 9 M b —HBIC
3 5,

B3 B Y T N=TMNOKEMBGRE

3-1: WY 7 AN=TMOGMEFEEEOHE (2016-17 £E)

KT b AEEDKE <, Foundation Program OB 2Fp L LT, Y 7 4/b
=T MOBEMBGHEA = XL 2 LA L TWEZY, T DI, FINORE
HEEHE OME (2016-17 HBFE) 2L THI ) 17,

B, AV TAN=7MogEPELE (K12 SR 14, #1% 1-8 4, F1% (A
A AT =) 9124) DNNEFROAEEBIT 6.2 HHTATHY , 22KkD 12%DEE H
TWb, D9 H, 35730 2 BHHERND 844, 345D 1 B3matkE (9-1244E) Th D,

5212, BAEED 58% N HERL K UEIS| FAL#5 & (free or reduced price school meal)
IS TH D 18, RFITHE TRV L3RS D, 7o, EigEE 04LfE (English
Learners ; £& LT A=y 7 HFOBRMH) N 13EHHAATHY 2D 21% % 5D
TWo, BEOHDAEMIT 08 HEHANTHY , BHEICK > TRAISHEZE (special
education services) 73R HALD,

B3IC. BEIZ296 TATHY, FHHEIT 791 T Fv (K FEH LY 34%EmL) T
bo, BE-ANEVAEERT 204 ATHY . 22KFH 16 AL HE~TEZ 0, EREH O A
27 (FEFHE) 1306 FATHY, ZOWNRITKESE N 2.6 T A, #ihtr—e X
Hored—, LEL, ERERSHEET L) 2829 A, FHEE - %iHE - fMHE - "R
HER T 25.1 FATH D,

B4z, PIEREHEF DD HEKE (Local Education Agencies) %, “F##&%
[X(School Districts : 945 [f{£), Charter Schools (1248 %) 21z T, MESR (7 -
AT R R OV B 5 O ALk DRI SRR D 3 1% & NS FTDF 3% O R AEAE D #FL D 4
®) BNdbH, Mz T, BEBENANOKEBEITB#E & L THZEEH (County Offices of
Education : COES)23 & ¥ . LilOBEMBDORE - FHOEE L L bIC, FHEOBE
7ur s (8 (atrisk) AEOHEE . KAl ZE#H (special education), HkZERINBEZ

17 Taylor(2018), pp.5-7.

B ERRET 0T ATHY, INEFILZ OwEEEEZ AR - KIS FEOEEOB R ET D
ZEbLE, WERMEETENERT A D 185%LL T (FAEE Tk 4 NFEET 45 F R

V) . Taylor(2018),p.5.
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% (career technical education) . fE A# % (adult education). BLFRI 7 2 7 T A
(preschool programs)) % i LT\ 5,

R% 8 : [KFTRRE & FHIEFTRE OREEZE UNBBEEEL - TAEDRE, 2017 4)
80% 1 . Low-Income
70 Non-Low-Income

50 1

40 1

30 1
20 1
o I

3" Grade 8™ Grade 11" Grade 3 Grade 8" Grade 11" Grade
L English Language Arts — Math

HFT) Taylor(2018), p.10, Figure 4.

k9 : NEMORBEKZE G8E, NEEEELWTEITEE-LOHE, 2017 F)

80% =

Il Black
70 9 B Hispanic
60 - White

B Asian
50 o
40 o
30 o
20 o
10 +

L] I
3" Grade 8" Grade 11" Grade

HAT) Taylor(2018), p.11, Figure 5.

Wiz, BV 7 F =T MBI B AEEOBUERN ORI EE 2 LS, KE 81T, EFTE
J& &IERFTIRRE ORI, JEEE & BT B ICB T 2MBEREER - A OIS 2R
L72bDTHD (2017 ), WTHORBIZE W TEH, & TOPETIKITEE & I KI5
JBORICIZ, M2 OFFEKZENTFET D, FRE 91X, HFEIZOWT, MNHEE LS
7 TR AEE OB G 2 NFERNIC AT b DO TH D (2017 ), £TOFRET, BAL
B A=y 7 OINHEEEORERDPHEXINARL 2o T D, 2D XD RAEED BRI

11



DREHGEL, 7 AU D OHBEMBOIEAE & LT OARME EONTAERHS P25 M FEH
LTWRNWZ EZRLTWD, MBGRERIEIL, BHR2MIEOAFIE VI RITITE & F
LF. TOL ) RKELRETHEOOEETEL LTHEETLIOTH S,

3-2: AV 7 HAN=T MNBEEMBOEREE

WIZ, 1) 7NV =T INMBUZR T 2HBE OB Z A TN 5, KE 101X, # V7
V=T MBI OMES Y (2018-19 ) #EEBHNTR LI D TH D, FMOMBIE

HAEHE 8,004 fE R THY . ZOHTK12 HE FIEHEHE) 1% 667 & K1(22%)
EEOTNWS, ZOKI12HEXH 667TE LD 5, 8T%2¥4 75 578 1 RV 3N BURF
O— %34 (General Fund) 725X H S, 12%I2H7- 5 82.32 fiF R/L )3 HH HE 4 GHLF]
B B STV 5,

RAG%EP25E, K12 BEOHIT M4 1,404 BNV D 41% % HHTHY | HE
RBURE L 725 TV D INBUF DI RO B IZA T 1 74 N (EFED)) Th 573,
Z DA TERABN A (EH M4 ; Federal Funds) THbHILTW A DT, MBUFD H O
JRIZ L D3 E L CIRINERERERRKRKTH D,

X% 10 : BV 73 V=T MHE : e EZH, 2018-19 ££E($ in Millions)

WP S b, K12 #HH
— % %4 (General Fund) 140,387.0 57,769.0
51 34> (Special Funds) 57,152.1 50.1
&7 54 (Bond Funds) 5,703.9 632.2
LI 4> (Federal Funds) 97,202.2 8,231.6
TwEt 300,445.2 66,682.9

1) California Department of Finance, CHART B & CHART C-1 X v 1Ep%,

SHICKF 1L T, Y 74 =T MEEDIN & M5 2 G b K-12 B D 2K % 2 7
% &, 2018-19 FEEIC R D K12 MO PHREAIL 96,109 5 KA THY . £D 9 HE
11 & 725 D)3 Proposition 98 B4 (69,221 &5 K, M - #i5 0 K-12 FHEIEEED 72%)
Thd, B, HBTHELIMBATS X H1C, 1989 FED{FERHKZE (Proposition 98) 12X 5
AN 7 A N=TINEEDBEET, K TOHE THOBIRRIEDNHIE SNz, £ DX
PRAEFEIZ & 7= D Proposition 98 &4x13, JNMIR & #IF R ClibNn s Z S I E Leidh
ERACYANAN

12



Hp A, [XFE 11 @ State General Fund 48,807 i 5 K/L & Other State @ 9,138 &
T RAERETE, XK 10 OMNBIFD General Fund @ 9 H K-12 @ 57,769 B 5 KL & 1F
IExF LTV a5,

BE11: B ) 7 V=TINEED K-12 B (2018-19 )
(Dollars in Millions Except Funding Per Student)

FPHE BRCLE |
Proposition 98 Funds a 69,221 72.0%
State General Fund a 48,807 50.8%
Local property tax 20414 21.2%
Other State 9,138 9.5%
Other General Fund 7,339 7.6%
Lottery 1,201 1.2%
Special funds 599 0.6%
Other Local 9,535 9.9%
Federal Funds 8,216 8.5%
Totals 96,109] 100.0%
Students 5,927,233
Proposition 98 Funding Per Student $11,678
Total Funding Per Student $16,215

a) K-12 #E. mtS0120E (preschool). #Dfhh K-12 AEFExkI Y — B 2 HEIZ T 5 &40 5
A
HAT) California Legislative Analyst’s Office, EdBudget Figures, July 2018, “K-12 Funding

by Source,” X V 1Ek

M 12 13, Y 7 =T INCB T 2MBEOBEFTMBOEAEEZ R LIZHDTH
%, EOREEIL, [HE TEORIKRREFEOINNBREORE & MIEIZET 21— & 7
WX OINHB S OEAFICET AL — | ITKREXLSDITDHIENTX B,

FT. I OBE TH O EAMRBEZON NFRED OB E & EIZES L CTiX. Proposition 98
ENI = X o THESIN TS 19,

%5 112, Proposition 98 & 1%, 1988 EIZAR S NN EFIELIE 20ERBRTHY
MZE>THY 7 =7 MEEIC, MEETO K14 (mKE TO K-12 1202 T 2 44
OMNAI 2=T 4 « B vY) BHETHROKEMAGEFH (Minimum Guarantee) DR E
ANHE SN, BT 25X 510, HIEKEFEORTEIZIE 38 2DOFANHEINTEY,
IO b —2% A LT, F4FORIKIRELEN N BN E S D,

H 212, ZOMANRIKTORARRIEFE DRI, J6 L ZM—xHEeD 40% 402 OHIE T

19 Taylor (2017b), Taylor (2018), pp.17-18.
20 Section 8 of Article XVI of the California Constitution D& I1E,
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HDONEETREL, ZOMIENIN e L T ERIC L - TIEFbND Z L Th D,
HARMIZIE, FREOHSGMERINE FETl%, TORESZIMN—REETHD D L)
A TH 5,

5312, BB TEDORIKSRIEFEIZAET 5/1—/v & LT, Maintenance Factor X° spike
protection <>, Certification (FAXMRIEFHFET 0B ADE T FHix) BdbdH, ZNbD
BRI 72 NFIZOWTE, BRI THAT 5,

KE12: BV 73 0=TMNBITI2NBEEHBOERELE

FEFHOREREEMAKED
RELHMR

FREMOMMAEBIEDES
(DFHFEHH)

Proposition 98
. 'J‘I‘I_%%’GG)K—M#&*?)%@%%@EIE%E

(minimum guarantee H

o M—RREEDI40%HEY

BAR N — R EE Lth HBAPERR
X%@ BEMERT. ARDZIM—RES
THEHS

¢ Maintenance Factor

* spike protection

* Certification (B/MRIBFEEE IO+ R
DT )

T

* Local Control Funding Formula (LCFF): B4
SR 2 |
BERROEBMBUKEDEE
MBI EDE SR
Si = LCFFi —Ti
LCFFi = Ti — Si =0(F X fFH)

Si: Rl FESh B M#EB &
LCFFi : & RiD E M BBk #
Ti: # i B E UL

s FHOLRE)T4 L AT L

¢ Local Control and Accountability
Plans(LCAP)

« ATIVHIVHEEIE

‘ Public School System Stabilization Account (B IHENDZEILESE) ‘

AT AR

WIZ, B OFAR XM OB A DB/ 2B L CiX. Local Control Funding Formula
(LCFR) %l Uizfisy & MO 7 IV WA EZE Uil ric KREL T bbb, H
U7 xn=T MBI 2 BEMBEREDOHE A & 725 D7 LCFF Th 1 | £ OFEAMEIL
UTFom@mh Th o 21,

%112, LCFF Tid, 7, ThThOFERXOERMBOKEZRHET D, Kb 2 &
DN, ZORBMBOKKEL, SEHHFEESm = — AAERBFIC L > TREES N D,

%210, FRROEE SN ERMEUKHEICK L, & OFR X OMERILA AU E Y
RDGAEIZIE, AESEHDEDE DT DIINBIEN R S b, bbb, HhWE
PN D72 AL DA ATAR RIS A 22 W IN BOE BN 23 281 S 4L, T HUT I PERLASZ L v
FRKAITAR N R & M EE M ED R END E NI AN =ALTH D,

% 312, MMA T, LCFF TIXZEDOAF XA X7 e LT, Local Control and

21 Taylor (2013).
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Accountability Plans(LCAP) & KIZN5 T v XU T 4 « VAT APLERIT BT
W5,

KIZ, Proposition 98 |2 X 2 HE THOKIKRELEONNREE) & MRE2FHET 57200
LA 2 LR L 720, 1988 42D Proposition 98 T, HER E LT, % 1 K (Test
1) &% 2 5 (Test 2) DA STz, S 51T 1990 4F(Z Proposition 111 (Section 8 of
Article XVI of the Constitution Zf&1E) (21> TH 3 5 (Test 3) M AIRK S 4172 22,

%1 T, mARRGEEZ TN —RESRADO—ERSG) L LTRETLHIHDTH D,
BARIIIZIE, 1988 4= Proposition98 DEHTIZ & 7= 5 1986-1987 42k 1T 5 L (40%)
DHAVWHLNTWD, 5 2 T, AHEEORIRKFEFEOFEF 4, K-12 attendance (7
HEBE)  EINE— A% 0 E AfFifF (California PCPI ; per capita personal income)
BEOELRTHHEL T, ZOFEORIKAIEHEELRET HHNTh b, # 3 HAUL, Al
FEEOREMRAEFED FEfE %, K-12 attendance &, % 4:(General Fund)i A O f4F
DI THES 2 5N TH D,

INH3DODRENL—ALDILH, —D%FEM LT, HEFEORKRGEFELRET DD
ThHLHN, BENICEROFIEEZRS, £, H1HAEFE2HTADI L, G0k
RAFEA L 3505 (Proposition98), &5 2 R & o758, FH2 HFXNEFE 3 HFAD S
B, BRWHZEHEMT % (Proposition 111), $72b0 6, INO—KIEBINAL, — ANH 720 F
NPT & i U CRRED 59V & & MBS K-14 R ZBE X5 L 512+ 51— T
o5,

B, NEBEFIX, %5 3 FROBEAD 5 VI REEEER T2 IESEZ L XIC,
Maintenance Factor & FEIXN DEBZHA 5 Z L1272 5, Maintenance Factor DAEF54H &
X, EERORZMEL | AROEAMSGE (1 HNEH 2 FROBEEHEHD 5> HREWE)
DEFETH D, ZOEHEEIT K-12 attendance & — A 2472 0 @ NFTEOLEHR CTHRHE I N
%, Thbb, 3 FROEH R EIC L DRVIKED I & | AR AHE S 5 Z &
ZRD DA TH D | M —MEEETEAD LA < B3 SRR, INEEOHEIZ L -
TINEF X Maintenance Factor 554 4.9 Z ERRD LD CHFEOEEIZ S ER
NdHDH) 23

BV 7 N=TNiESTHE R (Legislative Analyst’s Office) D& EHI JLiLiE 24, 1988-
89 FEHEND 2014-15 FEE TOMMTHE 1 HADEH S /=D 5 [H (1988-89 4%
2010-11 A2, 2011-12 A2, 2012-13 42, 2014-15 ) TH v | & 3 U 7 1] (1990-
91 4FHE, 1992-93 4F | 1993-94 4| 2001-02 4, 2006-07 4, 2007-08 4/, 2008-

2 25 3D HFROFHAIZOWTIX, Taylor (2017a), p.2 & Taylor(2017b), pp.8-10 &%
HA

o

23 Taylor (2017b), pp.10-11.
24 Taylor (2017b), pp.10-11.
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09 ) | 2 HXNB15RETH-o7, F72, Maintenance Factor [E55I1Z2OW\Tik, #r
BUIFEAEDS 7181 (FFIZ 2001-02 FEEED 38 fF F/L- L 2008-09 D 99 & RANKE L
FIXV —~ v a v 7 ORFEITHE S NPTBOBIER ORI TH D) THY .,
IR IE 11 [E] (FFIZ 2002-03 4R & 2003-04 4R & 2005-06 - ORFHIRC, 2012-13 EF
& 2014-15 4R L O R & BN O EIEHORE DN EH S D) Tholz,

FThbb, BT F =T WEETEEICEE SN L MBERIE OS2 BLEOZLH)
T ORFRMDO T THE T D72DD TR LV ) BRFTAHIND,

[X|3% 14 1%, Proposition98 & & OHE 2 ~x L CE Y . 2007-08 H-F£ |2 566 & KL TH D

B, EDH%, V—~vrva -y 7T MNMBEIC Lo TN —MIEEILA & Proposition

98 Ea&ITWA T RIE DI T-, £ 2T 2012 FFI2, T LB & NE NPTl &2 — R Bl 9~ %
728 @ Proposition 30 23ENZF|Z L 5 tax initiative & L THaE S 4L. TNBMN LT Z &
C Proposition 98 ﬁ(ﬁbi‘iﬁbﬂ LT K14 #HE~OBMEEN I 7, & L Proposition
30 ML L7222 » 723581213, 2012-13 4EEIC K-14 #H TH A 54 {8 KV LiBINAN
HRIABRTH -T2, £72. 2016 4D Proposition 55 TILE A FTERLER (D HEFL) % 2030 4
FTHETHZ LIl 25,

X% 14 : Proposition 98 &E& DK

Dollars in Billions

90.0

80.0

70.0

60.0 580 589
50.0

40.0

30.0

20.0

10.0

0.0

'19(9, 'PQ‘ m‘b&, 'L@’G 'P\\; *90' 'P\?Jt "P\'N *9& "LQN‘O’ "P\’N '\5’&

HiFT) State of California, California State Budget 2018-19, (Enacted Budget) p.7, Figure
INT-05 £ v,

2 State of California, California State Budget 2018-19 (Enacted Budget), pp.21-22.
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PLEATE 72X 512, Proposition 98 |2 L 5 EIERE DAL ZOBEDEHIZL -
T, BV 7 N=TINBIROY)E T EZE OMIEDHR S DD, RITHETT 2 Local
Control Funding Formula (LCFF)IZ, MANDOZNENOFERKEDOHEWE D L)L T
M BOKEZEET 2EMATH S, BERD X 512, Proposition 98 @ KR FEAE

(minimum guarantee) & LCFF OREMEMBUKHES | MR L U TIEMN —ik e & AKX
MO MEEBU A VB AL, #FMERBICARRE T 202 MWBIESIE S & W A TH
D, H2HENCHT=T AV I ThHHE KL LTS Foundation Program F . TH 5,

3-2 : Local Control Funding Formula (LCFF)

BV 7+ N=TINTIE, 2013 4 (2013-14 FE)DSLETHEBEMBS AT L OFAR
|2 & - T Local Control Funding Formula (LCFF) 735 X 7172 26,

1 ICHEMBEOBFLNITON. 16RO 43 OMEFEMBI AN BRI S, BN
BE Y AR Lz, ZOEBEMIBFIC OV TIE, £REN OB O M Bk 1% 5
ELTEDL, B PR O M ERUIN &2 Z5 W TN BB MBI &2 HHT 2,

212, TOHIGMEER & INBE MBI A L 2N ARMIFIC L 28E Y AT AlZo0n
T, FREXOZEMEZED D LR, 702807 4 2583572912 Local
Control and Accountability Plans (LCAPs) D1ERL & #2551 1) 7=,

93T, ISR EBEMIEE LT, EFRKIZEMREMIR (a base grant : B4 Tlix7e
< EFERIR O FRE /0NN 2 T, e MR (supplemental grants ; @& —=— RXEFED—
ANY 0 E&FEOAEF) . S5, MR (concentration grants ; i —=— A EHEDLLENE
WK %G AT AR THEIND, ZOREE. FrlZm=— X4 (high-need
students ; {XFT5, BEHFEFEEE . A—L L A, BFOAEH)DOHENKE RFEX MR
NS5 2 L2720 | AFER O RRF ZE OME/ N B R A B T UEED RO BTz,

412, 8 FEOBATHIMICENREAT LT, 2020-21 FENDERAEMT L2 LR TES
iz,

KIZ, LCFF 12 K 2 X DI BUKEDOHE L — L ZHB L LD 27,

%5 112, LCFF (2381 2 & PR X 0 A BUKEM BT 2 O FE X, MR (base
grant) . ffi & (supplemental grants) ., £ i (concentration grants) 7> H AL S
b,

5212 TR & 13 2 TOFERKIZE T 5 RS E $(average daily attendance:
ADA) | H72 0 OB AR ET D5 D Th D, ML, FEN ERD LT 5,
3K 16 1[2H 2 & 91T, AfE— AN272 0 JEEEMIEAR(2017-18 FE)IE, K-3 FEEF ¥ —

26 State of California, California State Budget 2018-19, pp.22-23 ; Lafortune(2019), pp.5-
7.
27 Taylor(2013), pp.2-5, Lafortune(2019), p.8.
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=T VIPLEHEIFFEET)TBLZTTRLTHY, 20 A7 T A7 BAER] 140 T RUEE
B2 %,

#5312, 722 L, IROFARIZ DWW TIIEMEWIROFH#  (Base rate adjustments) $17
N5, FTK-3FHICH L TIE, BE— A0 AN 24 ALLUF OB MR 5
Telz, EBEMIED 10.4% 28T 5, £ LT 9-12 PRI OWNTIE, BREHREHE OE
EHEMERKMRSE L7200 2.6%HMEN D, EMEMIFEIC, Zh b OFPEEESCy M
EMzZ7=bon THHEEEMIR (adjusted base grant) | & 725,

B4, MREMIITETOR=— XA/~ ANY 0 ICEBUIEO 20%% ERETHHO
Thbd, £ LT, £ETMIFILE =— XEEDOLED 55% %8 2 2 FIRXKIZIL, 55% % %
L= — RO — NG 0 ICTEE EBMIA O 50% % LRE TS, bbb, m=—X4E
HENZ L T2 D EINHENICESE S BN 2 MA s Wx Ko,

52, ZOXIICHEESNEEFAREOEBEMBOKMEEZ A EFFHE L, INEKT
Proposition 98 (Z & o THEMR L 7= 5 IR &N Z . & F#RIKICE T 2 5 R A Thi
%, 7272 L. Proposition 98 &4 D %E & 4N D LCFF OAFHEEN — 5§ % I REMEIT/ N &
WDT, ZORMAEIED 5720 DOFEN B DH, Bl 21X, BABR R O N B F4
FEBA~DOBADKF OFHEE /2 KT T\ 5,

X% 16 : LCFF 0O A E%E (Education Code (EC) Section 42238.02(d))

Grade Span 2017-18 2018-19 Grade Span | 2018-19
Base Grant | "Super COLA" | Adjustments | Base Grant/
per ADA (3.70%) (K-3:10.4% | Adjusted Base
9-12: 2.6%) Grant per ADA
K-3 $7,193 $266 $776 $8,235
4-6 $7,301 $270 N/A $7,571
7-8 $7,518 $278 N/A $7,796
9-12 $8,712 $322 $235 $9,269

fii% : Cost-of-Living Adjustment (COLA)
% COLA X, THEZE®D 5 AU EMay Revision)j s T i€ S 556 A IX PR
SRTE 72 B), MZ T, 2018-19 Budget Act Tix. X Y &V COLA("Super COLA" & I
IEND) RS L, FRX EF vy —H—A2 —)L®D Local Control Funding Formula
(LCFF) entitlements OHEEIZMEH S5,

HFT) California Department of Education, Funding Rates and Information, Fiscal Year

2018-19.(https://www.cde.ca.gov/fg/aa/pa/pal819rates.asp)
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%I LCFF 1281 2 BHAMED 72D DA TH 5 . Local Control and Accountability
Plans(LCAP)IZ oW T L TR Z H 28, Eibd KL 512, LCFF Tik, FREECT v
YHEE YT 41 EDOZHIZ LCAP ORE - -IREFBAT T D @ FEITEIN, HFEW
E) o

5 112, LCAP %, MBURFANE D 2 HESENERL & FEENCEES W T, & TOEFFEITFR B AR
HIEMRSEDLTDD TR EEDIZFTEH TH D,

210, PRRENM T AREEMEE LT, INBUEAED 5 EHE 8 B (HOmWEE O
MR OZNE NI T 2FEM BEARET 5 2 L0, BE 8 /BT BT 5 RO HIE
FEZFEICED L Z Nk oD, Fio, FHBEEERDOTZDITIT I IEB 2 FFE L.,
I DIEBZ FPRK OSSN PR EBEEES T L2 LR EE RO LD,

% 3 12, LCAP THrE LMo EE 8 438 2% 4 5 Rk H /K % (performance
expectations) & {ifi 72 X 72 o T2 X AR IR LTl K48 - AT D,

8 4 Ei R OB FEARRE

AFaid, TSR~ BBEERICIESN T, 7 A U U OB B 2 FZEERICITIE T
LHIcHDFE1EETH D,

20 ARG D 7 v — b, [FRILO T, FSIC B & S5 R KER &
F5 5T, MR ORFKELBEMERZITIRED, ARESC~ A 2 VT 1 DAELEC
X9 2 MBS DN L BERROM E2 VNI EBT D00F, LY~ EEERREE
o TWD, ARTEMARWIZEY EF 7m0 74 0= MNOFEHTH, MNEFIZLDHEEF
WBGHEE S 8 S TE TV DD, ZDOERIZ, INBUF~DOEME(L A #1] L T Local Control
DJFRNZHMEFFT 2720121, PR O EMEZ NS 2 B E MBI X T = X AR ET
HY | AR, FRERORABEEZHMIT 2T A0 28T 4 « VAT ABRARARX
IR L 72 D

BIHITHIL DT A Y 74 V=T MOERFELF BT DMBGREEA 7 =X LT,
BLICH Y 7 V=T INERORH A & LT Proposition 98 (& X 5 2 HE O f (R % FF4E

(minimum guarantee) OfEAANH D | 5 2 IZFNZE O HE L)L D FFEXIZ DUV T
D IEFETFOKHEDIRFE X LCFF (Local Control Funding Formula) OfE#ATITHiL T
Wo, Lol B U 74 =T IR Z 240 O R IX 5 O U 70 OB HEEE D JERERT
BUKHEDEFHIXT LT, MERDOMIRTH % Proposition 98 O ARIRAFEEN T I —E T 5
AREMEIER WV & bbb,

Z DR Z D 5 72D OIMERIREE LR DV | Z L, BRI S (R EEF O #x -

28 Taylor (2013), pp.10-18.
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BGEREE)C, BB TS ~OEH I ORFIFTIES, BERRIEORE T 1 7 7
LA~OfiB&E7RETh D EEbivd, 3% 5 <, Proposition 98 X° LCFF O FEAM) 72 {1:#H
IOV TIIMEEITHEICHE SN D08, 2 DFEEOEMITIHB W TIE, Local Control %
BEAFR L THNETEHREOREELREL RN EBFEANCR o T D eI,
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20215108228 (%)
F3OEAGEN RS - FPIDRI=
(JEHmEER « HT73321YF)

B)IIRSPEEFE

DOEE  =REF

NHB(C BT SHEEEEGIE DSEICHSEANEF :
1954F 750 VHRENEMESE]

« Brown v. Board of Educ. of Topeka, 347 US. 483 (1954)
c EPERESE. NIIFR TOARRBBEIER (separate, but equal) ICXY T D:EF ¥R

« 1950FA~60FN | REMHEEE)

. %g,ﬁ\jﬂ%ﬁ%ﬂ I FREBD—ASEDHEEZH ORI « IREOIBEDERE
>

+ 1960FREHF~1973F | GREJ|ABEE14REHREREB). NEZE | Eautyz
« 19735 ~1989%F : MBEDEFHRERXIR « EXIR (education clause) | F5dFsN
« 1989F U | MBEDHEBERIE. “adequacy” OBEE

HE) 1983 A Nation at Risk
e AU =R, BhEE., PHOVAIET 1 ZER UCINHEBHREN
-4 ENDN—TFEDOFHICENET DI B ZH (adequacy) 8 E (M=, &R
( Ladd, Chalk, Hansen(1999) pp.21-22, 60-61)



BEIC BT DIHEWRDMEDT

'éﬁ%ﬁ%ﬁﬁ
« B, NBFICBERSNICHER

« BIEF10% [CORELCKL O TEREICENSNTROS T, FLERAICKDOT
J'I\H’*”‘L/bﬂ'Cb\fb\T%BEla'f %H%HO)J‘I‘%T’!&U\ C‘é’eﬂ%é LTINS
& BREJVETIE. HBICET DEBBUNOMERIIED SN TUVEL,

« BIBNIC K DNEFPESHABEER
- [EEEOEREFESCEICIRE
- BHwmiIEaE UICEENEES

A

* ZLDMICRNT, RHERY T LADRIFRZINBFICEFE DI OF

BIREDFE,

—IMARADREEDAFECDNT, MBFOEEDBENONDXDICE

50

IR SEREANEREA (LERKEA © 1960F K% ~19735)

7. Mcinnis v. Shapiro, 293 F. Supp.327 (N.D.II.1968)
o BERHITIEHIPA (1 'J J A, REKRER

E; 3 MFE L %n@ﬂgmggh Iz
Eg%%% - w;g? l_%ﬁugg\%(_crm\b = %%%‘J

2 Serrano v. Priest, 5 Cal.3d 584 (1971) (Serrano |)
'J77J)l/ PNEEeE. MOEREIIEGHIEICXT T D22 FR(EXA)),
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Ja=R

[aY

§ V)%g BOSERXEIRED, SREBER0N D )L PINEED
:F nx?K %

‘L_L

—HBENEARBIRER ( ﬁﬂ ThHDTEEND THUR
« AP DREY

3. San Antonio Indep. Sch. Dist. v. Rodriguez, 47171 US. 1 (19753)

 ERSHD. SREBECRITIHBDERNENZETE
—PUE, EBHHPTOBIENRERSELED

4. Robinson v. Cahill, 303 A2d 273,62 NJ. 473 (1973)
s Ca-Yv—YRESH. EFHR

=

. %\%? 0<)?51 BXRIBZENRILE UCOERHIRE NI —INEHIPT COEREIBEREAD



=T,

NHEPEHERICHITDIZHEDY 17 (2
School Year B WAER | EBER
19651966 39.1% 53.0% 7.9%
1975-1976 44.4% 46.7% 89%
1985-1986 49.4% 439% 6.7%
1995-1996 475% 459% 66%
2005-2006 465% 44.4% 9.1%
2015-2016 47.0% 44.8% 8.3%

B CRS(2019) State and Local Financing of Public Schools, p .2, Table 1

/o rmﬁﬂﬁﬁ@;az;@ T E UTERR OISR

FRRICD 2E

ik = % Q % DEEEEE) OANIC 2
ﬁ%ﬂ%éﬂ{ E = % ) J\ FOTUINIBE
ﬁﬁlﬂﬂhﬁmt SERERVKOREZEED, NEPELBEDEEENT+DICEDT
=

|

- AEHHOBEZRBEI DITHDIC, N
(BEIEHOUEICE IENNICHHRERA T DHBEREDEAEM)

ROLLEZSIE LT

\

Y

NEIW)FEDEHETRICHTDIS[BEOY 1 77

(NEBEEER, FY19, %)

State Local | Federal State Local | Federal
United States 46.7 454 79 Oklahoma 491 40.2 106
Vermont 90.3 34 6.3 Arizona 491 389 121
Hawaii 883 21 96 Tennessee 46.0 427 10.8
Washington 694 251 55 Georgia 459 453 88
New Mexico 688 181 131 New Jersey 445 513 41
ldaho 66.3 24 .2 95 L ouisiana 437 438 126
Minnesota 659 287 54 Maryland 430 514 56
Kansas 638 279 82 Montana 42 8 44 1 131
North Carolina 628 26.7] 10.5] Rhode Island 42 .8 496 76
Alaska 625 221 154 Colorado 427 514 59
Indiana 622 302 76 Ohio 413 512 75
Delaware 620 296 83 Virginia 401 532 6.6
Michigan 597 320 83 Connecticut 398 557 45
California 580 340 80 New York 394 557 49
West Virginia 558 329 11.3] Massachusetts 393 56.1 47
Alabama 558 334 10.8 Maine 39.1 54 5 6.4
Kentucky 553 336 11.0 Florida 38.6 50.2 11.2
Utah 55.2 37.8 70| Pennsylvania 378 553 70
North Dakota 548 346 105 Texas 36.6 525 109
Wyoming 534 393 73 Nevada 343 56.8 90
lowa 527 40.1 72| South Dakota 342, 519 139
Oregon 516 418 6.5 Missouri 324 598 78
Arkansas 511 379 110 Nebraska 322 604 74
Mississippi 497 36.3 13.9] New Hampshire 30.8 64.2 51
Wisconsin 495 438 6.7 Ninois 266 659 75
South Carolina 493 424 83 DC. - 920 80

HP7 Cornman, Phillips, Howell,

and Young (2021) KD ERK



FRE—AZBZDEEENRON « 77 < EFR)DINNELLER
2017-19F B DY HEEEET | 2019FE)

D.C. 29,879 Washington 15922 Indiana 12,515
New York 27,856 Minnesota 15910 Kentucky 12,440 / \
New Jersey 22055 Ohio 15182 Georgia 12,420 EHHEHE
Connecticut 22473 California 15142 | New Mexico | 12,389 F. BREES
Vermont 20,671 Oregon 14,697  |South Dakota| 12,209 ZEEICED
Wyoming 20,091 Nebraska 14,499 Texas 11,985 J
Massachusetts 19.687 Wisconsin 14,401 Arkansas 11,817 BB TIEH
Alaska 19,569 lowa 14,106 Alabama 11,161 21 RSB
Pennsylvania 19,139 I\/Ig:hii;ﬁn 14,057 Nevada 10,933 MO ES &
ou
Rhodelsland | 18751 Carolina 13819 Florida 10880 BeYC IS0
New Hampshire 18336 Kansas 13715 Tennessee 10,720 \-t EvaAn /
Maryland 18,006 Virginia 13,534 Mississippi 10,285
MNinois 17,681 West Virginia 13,382  [North Carolinal 10,003
Hawvaii 17,353 Montana 13348 Arizona 9970
Delaware 16,975 Missouri 13,188 Oklahoma 9,901
North Dakota 16,505 Louisiana 13,105 Utah 9,353
Maine 16475 Colorado 12,785 |daho 9,223
HEf) Cornman, Phillips, Howell, and Young (2021) Revenues and Expendiitures for Public Elementary and Secondary Education: 7

FY 19.US. Department of Educationd D EE%.

T X1 7)Y B LGB EE 4 77
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EDEHECRIT DINHEENE TOT S ADFISIELE

HENE

(Fiscal
Eaualization
Grants)

&4 Eﬂmﬁﬂi

(1) Flat Grants | « 2REXOEBOOEFEORFUEICEN DR, £ER—AZBDESEMEIEZED
- MSENIE. S8 RZEN1TIEE,
« 20t MEBDINE BHEEIE(E. FE U CFlat Grants.
(2) Full State s ECOHEEREIMNBISHEE LU CEBD I DI,
Funding < MNARDITIEFREDH DI EIIRTBERSTR)N,
Programs - O—N)LDY FO-ILHRIHND,
(3) Foundation | « MBUSOVERE—AZZ DEBRESRACEZSTE L. MESREHFENRETHES I,

Programs s BRDEEIKE (base level) ZRIETDEHICEFTSNTZED, FREXBED
f@EXTBYR B B9 E (absolute fiscal equality) IZBBYE LTULVRUY,
 MBEEXOBREMZEEF I RN, MEMREZSOANESR>TUD,

(4) District ¢ EEMBHFRR)HE UEIRE LU TIRIIBEEIBD DEDOMNMEENE | 53RN —2

Power DR EZIBH DA BHRIBESENDIFFEL) .

Equalization ANRBEDONTEMZERTDED, £R—AICDHEZEOEE(LEZERKT

Program BEDTIFZV GRERICK > THIHIBRIOHBEENRICEENE D) .

» Guaranteed tax base Aid, Guaranteed Yield approach, Percentage-
Eqgualization

(5) Categorical
Grants

SRFBFELH) OFETOTS A EEEIIR
SERNMESOZE

B -ADERE (B35, &S,
F) R E U EREE,

* FPREAD—RBSEEN\DERZRDODHE
ECIRELTED CEZRDDIBEED D,

EHNIE

State School Finance Formula (2010-11)

Finance System State
Flat grant (1) NC
Full state funding (1) HI

Foundation program (37)

AK, AL, AZ, AR, CA, CT, CO, DE, FL, ID, IN,
IA, KS, ME, MA, MI, MN, MS, MO, NE, NV,
NH, NJ, NM, NY, ND, OH, OR, PA, R, SC, SD,
TN, VA, WA, WV, WY

(2)

District power equalizing (DPE)

VT, WI

Combination/Tiered system (9)

GA IL, KY, LA, MT, MD, OK, TX, UT

HPh)  Verstegen (2014) &—EMEB1E

10




MUN)LOHBHFHOBZN (Foundation Program)

Foundation Program l

=
i Local
TS EUR DR IREREE Leeway
= EN0 . Funds
1% (Local Required
% Effort) A=
Bf PN ESURF D
2y & mBlE
H (State Equallization Aid)
I

EE—AIITDIRA (ZH)
tBFM Alexander, Salmon, and Alexander (2015) Financing Public 1 1
Schools. Theory, Policy, and Practice, 0.376ZNESIE.

Foundation Program

S=PiFi —R*V

S HWRABE I ICXTT DINEEIE

P ST | ORIEEN (EERBER ZOMHEE_—-ARE)

Fi @ SBIREEBRIHZ D BT BUKE (MBS HSRE)

R*: MAORNORMEHERE (Uniform Reauired Local Effort : RLE,
AT HVERIE I DIFIFRER DERIEIKER E)

Vi o AN | DFEEMAN—(Local fiscal capacity)

HPA) Alexander, Salmon, and Alexander (2015) &SR 1 2



Foundation Program : EEEABUK®E

« MBAFIE, MNANDETCOFRXEFISERT D EFE—AIITDEEREI
IKEE ] ZERTE,

« BEIRBEBUKE
o FERHICIE. ERE— AT RIEKE (Mminimum level) Z185E
;ﬁﬁ%gr@@%%@@mmwmﬁjﬂ%jDﬁﬁAE%EE%ﬂmﬁtéﬂé
o o

s £EHOETE
- BRISREFHOBSEDONIE, ERORM (BF, HEDEHE, BE - BE - BXRE
FEEL) EERBLTCOI A MMUTITD1H5E (NEREEEE) ©bHD.
'%%%C@ﬂ%ﬁ—@?@ﬁﬁl?h@@“(@ﬁﬂ\ﬂ%ﬂl#@%ﬁ)@ﬁ@ﬁ@%@

- NEFBEFLZRNEVHESICE, 5= —EFBITORBERBIRZR SN EH D,
« B DEFE—AZD BIRHBUKELH S BOBEIRRICRESND CEDDD.

QF;?\ (NaENE) (3. FPREEDEIREE

« ERBIBUKEEC XTI DN &8
AE N—2RZF5) EPEES

£
1 (EE— A2 DB EREE

Foundation Program
PREFORNZNEH Cleeway funds

s MHMREKICEET DIL—IU
« MICK>TSH%
o REDMNTIE, MBAFIEEERX D EFRRRDRIEKEEERT R HEH)
- ZOHDINTIZE, BE ULERMBUKED SMBUSORNMEREZZE LSILE
HEEEE(C, MAMERKEZERTE, LU, FRXEUNTUEZDRERE
BRIDCEEEZZINGEL,

 leeway funds
« FRXEFHE., MECEESNDMIIRE GRRMBHEH) KDESU\FREKRT
BRI DCEERIRTED GERLROEEN) .
—CZDBIYEIHENRE.  “leeway funds” EMEIEND.
* leeway fundslCxt U I3, M#@EBNEENMSNZUN,

« Foundation ProgramICK o> C. [FRE—ABDEREIBUKE | X

TOHHETEAEBSNDN, FREFLIBERIRICK > CEND
HSHRZET ©C CBARIERDSNTUND,



District Power Equalization Program

« MNDERXE D, BIERRRR/N— AN S DORRIGRERE D DISEZ
BHEDEDCCICERZEN T

- 73R 1 BUBCE UDMINDERIEKEZRTE
%%ﬁﬂly\lﬂﬁﬁb“%&ﬁ@“%%ﬁ F WA EREOS%BICERKE—AZSD 1000 H)L
—>ERXEDRFDIRERRN =X UNE <. RBENIHIT D EERUNZ
INTERRNESE, BN ZDEEED Z 1R,
(SR DESHEDNHIRSNDIBZEEH D)
« BI5, FRXICXT U THFPFABDIZHODRIERDRFRN - (DR
ZIRSL I DILHEH

s CORAZEETDIMTBMED, LN DD TIIMFEREFERS
AT MADO—BE U TCTORAZHRHAD (Foundation Programs
CEDOHAIRE),

District Power Equalization Program

Percentage-Equalization Guaranteed Tax Base Aid
Si=PiFL X SAR S=P X R (V*—V)

SAR =1 — % K
Si 1 HMFSEAT | (CXTT BINEEE P HIFSERAT | ODBIREEHT

Fu : BIEBMNZNTDISAZE HBEHRE)
SAR i I INEENEIS (State Aid Ratio), RLE (Required Local Effort )=1-SAR

BRI ED BEM (B, O<k <
K NERDTESHSERAES, 0=k =1) R : 7SBU | DHTTRER (IR, IEEIED
Vi HSER | DA AMEORRN-2 0 CneRE LR

V INROERE— AHZ DEHRN—2 V* DRIBEMIBE DIRFERRAN —X

HP) Guthrie, Garms and Pierce (1988), Alexander, Salmon and Alexander (2015) S8



MEEHEEICEITSHBEREZTIC ST EEH

« B DSV HOBEEE, MBAEmEEE IERICIYSNDED
nDiEE

AIEBRNOBETEICRITDO A MMIlT
51D Weighted Student Funding : & —— X4 REICXT T DNIEFHEE
- [8F - IEPAT « ZEBEFBE.
 BSRIZIENE TJOU S A\ (specific educational programs ; BéiZEsIf&%)
- IR G GBERitE. BEIXRHSLY)

M EICSFRISDIEFREEDLHEAH

* leeway fundICXid DFHIFRE (—BBDN)
o 32F PR, B FIRDEE
s ERFERXDBEMHETRINAICXT T DRecapture (@HIBIEUN « BDED) 17

7372 )L P INDZE RN

515 T



')A )V PMDOHEPFHAEORER - 2016-17FE

s NYIFRDEGRE : 6.28HLA (BXRDRIIERD12%)
« SDD2HPHENS8EE. 3DD1HESRE
s EREDES8MER N UBISIFERIEE (free or reduced price school meal) &g
o BEEBSZEDERE (English Learners) 1.38AA (21%)

c EBEOHDERE 0.8BAAEFMEICKDIFRIZEHE (special education services)
HRH5ND,

« HE296T A HEDEIHS79.1F FIL (XKD 34%E0)

« ERBAOD—ABDHERY YD 306T A
- RESEER 26T A
c WY -EXMNDOYES - LEBL, ERSERED) 20T A
- FHE - BlRg - WS - N8EF 251F A

c HE—ASODEREH DU TA2ILZPM204AN (ZXKEHEH16A)

B Taylor (2018) The 2018-19 Budget: Proposition 98 Education Analysis, LAO

I E#ET (Local Education Agencies) 2016-17%4

K

« 2RX (School Districts) : 9458K

« Charter Schools : 1248#

c MEFR | TR
s REREENRURERESDEREDIBRISZIERZR | 3K
o INFIFZPAHESRDIRZETEDITDODER @ 4R

« 2EEEL (county offices of education ; COEs)
- BREAERE (at-risk students ; IBR/EESH) OFREES,
« 1FRISZIEHE (special education). BBiZEIIEZE (career technical

education) . FIEAHE (adult education). FAFEI7OT S A
(preschool programs) £EZ=,



CaliforniaM=E R X DFEE
Percent of
Number | Percent of Total All
District Size (2 Districts |All Districts| Students | Students
Less than 300 242 26% 28,986 1%
301 to 2,500 311 33 347,203 6
2,501 to 5,000 132 14| 485979 9
5,001 to 10,000 110 121 816,719 15
10,001 to 40,000 138 152,588,579 48
40,001+ 12 11,076,310 20
Totals 945 100%| 5,343,776 100%
(a) Based on average daily attendance. Excludes charter school attendance.
$HEN  Taylor (2018) , LAO, p.8.

(E=PTSE CIEEPTISEDAIEISZ=

MHEEEZ I I EFOEG

, 20175

80% 1

70 1

60 1

50 1

40 1

30

20

10

. Low-Income

Non-Low-Income

11 I |

3 Grade 8" Grade 11" Grade
L English Language Arts —_—

B Taylor (2018) , p.10, Figure 4.

3 Grade

8" Grade

11" Grade

Math
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ANIBEID RSS2
NEERE LRI S ESEEOSS, KE 20174

80% =

Bl Black
70 B Hispanic
60 White

B Asian
50 =
40 -
30 o
20 =
0 =

1 | |
3" Grade 8" Grade 11" Grade
HED Taylor (2018) , p.11, Figure 5. 2 3

23') 7 )L

BAEY - PRIz, 2018-19FE

=g Zun! Lo N
($ in Millions) K-12¥8

—MREE 140,387.0 57,7690
(General Fund)

15RIEE 57,1521 50.1
(Special Funds)

BFEEE 57039 632.2
(Bond Funds)

EIEE 97,2022 82316
(Federal Funds)

a5 300,4452 66,6829

HPM CA Dep of Finance, Historical Charts, “CHART B: HISTORICAL DATA BUDGET
EXPENDITURES, General, Special, Bond, and Federal Funds,” “CHART C-1: PROGRAM
EXPENDITURES BY FUND.”

24



A7 A PINEEDK-1 28 (2018-19FF)

(Dollars in Millions Except Funding Per Student)

FEER BELE
Proposition 98 Funds a 69,221  720%
State General Fund a 48807 508%
Local property tax 204141 24 0y
Other State 9,138 95%
Other General Fund 7,339 76%
Lottery 1,201 1.2%
Special funds 599 0.6%
Other Local 9,535 99%
Federal Funds 8216 g5%
Totals 96,109 1000%
Students 9,927,233
Proposition 98 Funding Per Student $11,678
Total Funding Per Student $16,215

a) Consists of funding for K-12 education, preschool, and other agencies serving K-12 students.

HEM) LAO, July 2018, EdBudget Figuresd&k D 1ERL

7' I 2 )L PIIC BT DNHAE RO ERES

HE FEDORIEXRIEKE NATEER D

RIEE R
Proposition 98

‘ »Jgg%m:-cﬁmx—1 ARBEFSORIERIT
28 (minimum guarantee) O&EH
o M—AREED40%1EH

BR - IN—ARE T E OB ER
g N=PAY —BREL
é%gg%ﬂ?%ﬁf AED 2

* Maintenance Factor

« spike protection

* Certification (R/IVREFESF IO
Sepiction

ot

FRE[EOMN@EIEDED
RIEPEHB)
* |_ocal Control Funding Formula
SRE R sarine
s BERXDOEBEIBUKEDSETFE
« NHENEDBESD TN
Si = LCFFi —Ti
LCFFi £ Ti — Si =O(RI{F@AK)
Si | FREICTISNDINBDS
LCFFi : SRXIDEMETBUIKE
Ti | SRKIDEERIN

« PADVEEIT 1« YRT A

* Local Control and Accountability
Plans(LCAP)

« AT TUNILVFBEIE

25

| Public School System Stabilization Account (BBEROZEIEER) |

26



Proposition 98MDEAIN (2018-19FEk,

VL ZEN—2Z, In Millions)

FEEE BB
MERkEL IN—AZES | tthy5BAEERD
K-12 Education 67,920 86.6%
LCFF : Districts 61,062 T79%
Main Components 59,545 76.0%
Base funding 49,845 63.6%
Supplemental funding 6,203 7.9% 47507 20414
Concentration funding 3,497 4 5%
Add-Ons 1,517 1.9%
LCFF : County Offices of Education 1,046 1.3%
Categorical Programs 5813x% 7.4%
California Community Colleges 9,173 11.7% 6,063 3,110
Preschool 1,215 1.5% 1,215
Other Agencies 85 0.1% 85
Totals 78,393 100.0% 54870 23523

*preschoolB K U'Other educational agenciesZMEIC LIZE

HPT) California LAOERIK D VERL

Proposition 98
- 1 O88HFIC RSN

of the California ConstitutionZ{Z1E)
e K-14 (K-12&ED37°a 55« « AL vwY) [CXTDEBFEDmMIiNImMUM
guaranteeDETEIL—ILZFRE (Test 1 ETest 2MDEIER

o NI, IN—RREE &P BAERRINIC K o Tminimum guaranteeZfE >, 75
HEMMBZZBEICIE. EODETN—BEESEEEFHEE,

o BT, MMBEDKE Dminimum guaranteedk D EZV\EE ZI12{HOJEE
(BRIE. NEBEICKDETFEECQZE)

« NEBESWRDZNTN CT2/3DEXDDNIE, MNEFFEminimum guaranteeD—
BHSLEXD, ZDEDETEZEN S DHEENTED,

« FEEMIIEE minimum guaranteeDEBISIHEIND (FER TRICTETE).

EEREDIFERIEE (Section 8 of Article XVI

« 1990&F(CProposition 111[CK > TEIE (Section 8 of Article XVI

of the ConstitutionZ{&1F)

* minimum guaranteeDEEIL—IVDIEIE (Test 2D—BMEIE. Test 3D

2lI5%) )
« Maintenance Factor_@%ﬂ%%
* spike protectionMElz%



Proposition 9 8 ICRIT Dminimum guarantee D& ETE
IN—RESHEADLLE | 1086-1987HE (10884

Test 1 MDProposition98MDIER]) DELE40%
BIEEE Dminimum guaranteeDEEZE. K-12
Test 2 attendance EME—AZDEAPRE (California

PCPD) OBFOE{LRTHHE

Test 3 BIEE Dminimum guaranteeDEfE=E, K-12
attendance M —EEHADBFDEILERTHE

S3DDEFEIL=ILDDOIB—D2ZEA L. BZEEDmMNnImumM guaranteez 1 E
s Test 1&ETest 2M55B. SUVFTZEMINiMum guarantee& 3 (Proposition 98)
« Test 2&Test BDDH, EWNWHERATD (Proposition 111)
o MDO—RERE (General FUNA)IRAD, — AHZDEAFBELLE U THRENSENNEE,
U\‘I\Iﬁélﬁgggﬁ 4 BBRZEBEE CEDLDICT DIL—Il, Non-Proposion 98&EEED/\NS
~/ °

Proposition9 8 :
Maintenance Factor

* Test BB CDBAICRL DB VKEDSZHZ, HmABIBICHIET D
CEZERDDIL—IL UNFERE)

« MBFFIE. TR F3OEADHDUNEminimum guaranteefREZ (S
IESE R EEIC, maintenance factor EWEN BIEEZET L

E R

* maintenance factorDi&7%%8
« FIRDRZNEEE . ARDminimum guarantee (Test1 ETest2MEHEED
HSHBARENH) DELE
o BEZFEDF., CDIEFEREEK-12 attendanceE— ABIZ DB AFRE (per
capita personal income) DOEFXRTHEIND.
s M—RREEHADLLEENRIENT DEFIC, MBEDIRTEIC K > TMETIE
maintenance factort&i x> ZINBEOSEEICEENNDD) .



Proposition 98 EE5 DS

Dollars in Billions N —AEREEUINA DM, —
—_ Proposition 30 (20124F) % 0 A 3L Proposition 30
)—=223v9l2&d 78.4 (201 ?E@M) o
800 T s Y M - X1 C K Dtax initiative
— 671 991 * K-14HBN\DENEEZD
58.9 B NFLEREMBAPRE
60.0 56.6 58.0 : B im
' 49.2 64,7 497 473 *Ea)_ % EI*E
N ERERER
40.0 [
30.0
20.0
10.0
0.0
'90% '»Q& '9\9 '9\'\, '»QQ '\9\?) 'P\’V '19'@ '\9\9 '»0\/'\ %Q\‘,b '9\9
Q & o <~ N v o5 X & < A ¥
S S s S & & & & & & & S
> oy S > S S S S S A S S
&R State of California, California State Budget 2018-19, (Enacted Budget) pp.7, 21-22. KD VERK 3 1

|_ocal Control Funding Formula (LCFF)

« AU D7 )L T2013%F (2013-145FE) [CIDEESNITINEBE N
VR T ADIRKBINE
¢ 1972~20134% Revenue Limit (Foundation Program)

* Local Control Funding Formula (LCFF) D45
 HBHHOBERL
s A3DNEERBITDEEL
« FRXOERSBUKEDEERNDORIFH (BHR M ER CIN@EENIE)

s FRXDEmSMHEDIEN. PHOIYAIE) T 1 D&t
» Local Control and Accountability Plans (LCAPs) DYEBD&EFEZNM T/ E

B —XEREAB. BREBEFESE. R—AUX. BFOERH N\DOEIRIEN
—EEBDRIEIBEDBNCERZEZHE

- SEDOBTHRID®% (2020-215E),. TEEMETFE.
32



L CFFIC R 2FRXEFENDEBHFBUKEDEFEIL—)U

(LCFF Entitlement Components )

base grant FTTCOFRXICRITD. EEHEFEEH (average daily attendance : ADA) HBZ2DD
(ERER) BEIBENRDRTE.
BEREHRIZ. 28N EN D EIBN,
HiZanBEDHEEE (Base rate adjustments)
s K-BRE(C, HET— AHDEEHND 24 AU TN ORMEE ST I DITHIC
10.49% =180,
« O-122F(C(F. BERGEHBDESERZRIRSTEDITHD2.6%DIBN0
« RRBEHRIC NS DBEEREOMIMREZEENZ BN FREEEREEIR
(adjusted base grant) |
supplemental FTCDE_—ERE—AZD, FEBEBRREOD20%E LER
grants (i1 R)
concentration S —XEFEDLENEERZB A DFRXICKT LT, 55%ZBAdE - —XEE—A
grants (EDELR) H O (CRBEREBINRODS50%Z LFEE
Add-ons (ZDfth Targeted Instructional Improvement Block Grant, Home to-School
LCFFE#EE) Transportation, Economic Recovery Target.

« MEHREEPHRTE. 8- —XEROUHEZIFEEEREH (unduplicated pupil count : UPC) TE
H EHOTIV—TCHZEIDEREI TIVADY EURL), es. [EBPIISOREEBFELER)

o BB @E c EDENRREL. HFEBE (Cost-of-Living Adjustment : COLA) &35,

L CFF : Base Grant Funding

Education Code (EC) Section 42238.02(d)

Grade Span 2017-18 2018-19 Grade Span 2018-19 Base
Base Grant | “Super COLA” | Adjustments Grant/
per ADA (3.70%) (K-3: 10.4% Adjusted Base
O-12: 2.6%) Grant
per ADA
K-3 $7,193 $266 $776 $8,235
4-6 $7,301 $270 N/A $7.571
7-8 $7,518 $278 N/A $7,796
O-12 $8,712 $322 $235 $9,269

HPA) California Department of Education, Funding Rates and information, Fiscal Year 2018-19
*2018-19 Budget ActTld. EREEADLCFFOEREICXT U TOBELDBEZUICOLA (Super COLA) HBHES

ncnd




LCFFE
|_ocal Control and Aooountability Plans(LCAP)

LCFF'C(Z.r AXFIC, PAIVIE 0)7’ l_L ocall
1;_0 ?r} “jrg\jé_co%n abﬂlty g]ans d& %R??Ea%’% 7

p—-—

- FRXENBCINT2MH
-%ﬂﬁ%mméigfo(% DBVEBEDEBREH) DZNZNICT T DEEE

- EBSH %L@wém% BIElEEEHBICSHDTE,
ggg%g ;ﬁiﬁﬁé%ﬁb\Lﬂbwéﬁéﬁwgmﬁﬁ%%t
Un@ ALY AN

AN

- LCAPTHE UL NOBB8DBIC T HERTE .
expectatioxr%s ’25&%7&%&73‘% =35 1‘%%L%§%§ PHR NS

17 )\ [ ﬁ’_D(/\ @ ‘L_ 8 =2
17 %g = T ECOERICFEBEZ

LCAP : MOEBEREICX] U TRDOSNDIEZRT —

EREDZHEERE (Student Achievement) EROIKNR (School Climate)

- =D ISR DFSE (Performance on standardized tests) + S5 (Student suspension rates)

+ Score on Academic Performance Index. * BREER (Student expulsion rates)

+ Share of students that are college and career - ZDHtIEIEIE Other local measures)
readly.

s WEOZAUNIVCEULCBEESZEEREDEIS Share of %E@Eg‘::;(Parenta] Involvement)
ELs that become English proficient) - NS DEBERENDZE D Efforts to seek parent input)

+ EL reclassification rate.

DS NIHEE (Promotion of tal participation)
- Share of students that pass Advanced Placement " R FERE (Promotion of parental particieation

exams with 3 or higher. . .

» Share of students determined prepared for college glfege o?é;%ii? E?srgslcs:?gsr)]ment

by the Early Assessment Program.  EE OB LR A DD P £ 2 Student

access to standards-aligned instructional materials)
Student Engagement - B B1F755%1E (Facilities in good repair)
« BFEER (School attendance rates)

« BBBYRFE R Chronic absenteeism rates) Common Core State Standards (CCSS) D1

« PR OIEER (Middle school dropout rates) - TEHEEREBFEZEZSD) CX1T DCCSSDENE

- SROIEZR (High school dropout rates) (Implementation of CCSS for all students, including EL)

© SREEZER (High school eraduation rates)
Course Access

ZDMMEREDRERIEIZ (Other Student Outcomes) + Student access and enrollment in all required
+ Other indicators of student performance in areas of study.

required areas of study. May include performance on

other exams. HAD Taylor(2013)p.12. Figure 8
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