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This research Project finds as follows; 1) A major factor on credit
guarantee of General Obligation Bonds issued by Urban school districts with less tax levy power is a
state funding which supports district"s debt service payments. That state funding is sytematically
distributed directly to each district"s Debt Service Fund and the state allocation system by upper
government is emerging the credit guarantee of bonds for the bond market and investors. 2) Urban
school districts with less tax levy power tend to be affected by fiscal situation that state
capital money be receivable or not in the budgeting process, including the referendom over the issue
of Generel Obligation Bonds and resolution of Capital Improvement Project.
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