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AA = BE 271 715 ol SFA MBI AE AlFstke GAE
county () &+ Z1 3ol municipality (AFXIA), town(ERS) 2 township
(Bh2A) AF=E 49 53540 AR+ school district (8}
W) 9} special district(58 ) 2 EFEh stu 9] A= TS
(FALFH tieh) Mu|ag dggitt S8 s sht e oy
Mol 54 AdE fste] 2 district(F+9),  authorities(FA}),
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T AA AL 7L G FH AL glon Ax|Ee] FEHE TR e
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ol

(county, municipality, town/township) = At WkA] 7]
H3l7}b gle 7 AR 7 2F 02 Tt $h B 3
A FE SAEASY ol FEF 2 AT T AT B
AR Y2 A7 wEol
Kearney, 2008).

.

(e}
4o

el
Mo

o

o

(Bowman and

CE N-1) O=2f XUHF 512195282 20024 H|w)

o T

i 4 1952 200241

county (<) gt 3,052 3,034
municipality (A]) gtk 16,807 19,429
town/township (E}-<) gt 17,202 16,504
school district (3ta7-) & 67,355 13,506
special district (5 ) &5 12,340 35,052
A 116,756 87,525

A& U.S. Bureau of Census, “Census of Government,” 2002.

Al 80%7F A= vl= A77F B Y (incorporated) B E=A] (city/
town/township) ol A3kl JoH, A EA] Foll 1571 50,0009
olall TAIZE 8 775%% RS AU o, u=HAdES AAUS
7 EHE ARG E AEdtes AE A8
Kearney, 2008).2)

2= 91t (Bowman and

o w13 AR A A2
1) RLHE WH2Y AlAY i

HlSe] TR FEE FR5 Wy

HE0] FAHA] Fe e
Yol A AR A Sol] A, AHEE, 548

5 AFAA] A2}

2) municipality, town, township< W+ <PlolA EAIAH (municipal) #3
o] &3t}
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A&S AFHo2 T AAAEAE Fo51L Aok dF-E9 24|
AN F8 ZAEE A (property tax), IHAl(retail sales
tax), &25A(local income tax) SolH AA Y FolA 58 2
AHEE Y HIF °] AR =obA 7HAL Sl FAITE shAINE B2 A
A0 7P F83% U T shve W R FAFoA wie
A 7+ 59 (intergovernmental grant) ©1™, Y¥HE2 XS (county,
city, town/township) &) 5 = & 34% AE7F AR 7 o=
TAES] ATt T8 AEL WS, o B, E2uE Folth
(Bowman and Kearney, 2008). Pl=r A TA] 5 <F 77.5%7F
T 50,0007 ©]38te] 2 Al/ER/EREAHER TAEC] el o
AH 2 TAIEo] TbekA] AL XS FAHHA &g Ut
= A& 7FsA sk T8 T Y Aol e, ole 734
3t % 2] % (balanced budget requirement) &} AFS] 7=}
S 9% AwtE =F N (general obligation bond) 23§ A] FHI
S A % (bond referendum) 2Fal 32l Th 1 9ol B2 Foll A
9} A|&3 =4 (tax and expenditure limitation) & = Q3le] =
A&} AEEE Algtet] AGAHAS ERsAL FFA

!
FASE sheu, o] EF IS YA she B 3

F:IJ

kA

-z
lo

7hH ZAAted Ak 738 o] % (balanced budget requirement for current

vj=9] Ao HE 74 Hyp AR =, ARG 4
2HS 7324l 2H operating budget)ﬂ' A} E ol AF(capital budget) &2 Y
ol A - YIS kAl deH 73’%01] Mﬂ Eﬂﬁﬁfﬂb ﬂ_ﬂLa"ﬂ”
o

A - Lgsho] °JX4242E wn
o]
P




=
7F FA=gGA A
737% el kel A A7 Al Sl A ] o =] IW o
oML auue] U=l ‘B 9= Y(rainy day)’ ( = tabﬂization)
7ol gl A 7l Ate] oF 2~5%F Edate] o4l
T Mikesell, 2009). e ‘H| o= & 7|92 2 IAAE %ZPZH@E—
S F53] AgeiR] B AT A JAARE Tl F7HEA

At VA AU 71l BAE like AReted el (mid-year
budget cut) FWolu WE 74E A&t 48 95e A==

Hojghe] =8 sha lnk ol gt LR sl E737] Al AlYel
7z B o9 E2, Hus S A, AR AR 5 A
S} ol =

2AE At Fste] el o] FYPALE o] FE

o] o] AA 4+ (fiscal norm) o]tk
W) AR A bt FApde) Al FRIEE ST

TR A 737l idell

rot

Bk ARSI A U 7R el

o7 WHE FEIA geth AT dAbAe BY AEIEDS Y
Analytical Perspectives sectlonoﬂ 7158k At o o
e olfrEe 1) F 2 AgE g audy

gho] Q13 AYFAE AMEste ol F3d4 7t
v A= 2G| ‘ﬁfﬂzoﬂ Serh A, 2) F H A
@—‘?—94 oAb AR Ads)e gk 7H AR gEo] HA
] &}, 3) T A el o] AR ake] EX
G Al Bk g A2 AbS SHEle] X
9 d4S tE AN &g E 5717 o, 9]
| RS SUHE EZAA 7Sy XQX}O 04””3—‘?9
A8 AEE %7}/\]717] of AWHRE 2] ARG LMA =
A7z AY EFe 8t =87 Alsth John Mikesell,
2009. Fiscal Administration, 9th. =,
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AR E = ARG A F 998 A (municipal bond) 238 4©
33t B2 AR wgl A4, AL E, s 2 AR 7Y

(intergovernmental grant)-<
o APr P o] X 2l
AR F2 Ak % T 2 AR FAE L st
et A abe AAE W 3% 5~109(57871) <t

EAAA B2S nlolsle] 2 EIEAF 2 T3 (capital improvement
program: CIP)& %kt &, o] ZHE 555 ARG e A9l A
Heol 1 7hs/dol whel Fel A= Apddtks HASke] 73t
I A AA dabs g AR REe] sk ket A}
B AE 5O d AFHoE RS L7 A fiscally stressed)
el A WA 0}71 A e FE o AW REY]

5}3

A v

_4\/

St AWkH =34 (outstanding general obligation debt)
g AP E7 P HAZ F de FTA FE(taxable
property value) A7+ 10%E @A E3les = AW ol AlsHsiar

olE gt X mgSt FAl O] ATiE Qlste] AXTA|7E 2
)\2 nAe] WA= 75E sl At Mikesell, 2009).

) ZA 2 XZEA| A = (tax and expenditure limitation; TEL)

B vFO FHRES AWPRIE s AL (property
tax) o] Aol ABF E AFZ7HE) FEE ol Fok P
o] 7k FelsP AAE A WANL Yk TELS BF 7919

NA FHstAY FREC] Eo|(initiative) 2 At F X9 F
HFRAA o FRAHH 8 w9l Aok wet tEAR =
Al R ASAIA=(TEL) = F 2 AR 457 7AAE Ae
WA= Hl 43S fraeh Al=olt) kxRt A Euote] AR

2 s

2
S Aol Bo] B77] Hel ARAE FoE Solus )
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SRR
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2) o|=2| X|&xl AIE(municipal bond market)

Bl

A A

To g vlFe

b %

S

Q.
o

3l A}

<]

T
T

A A

Ui,

(general obligation bond: GO debt) &} A%

AHpublic authority) 5°] FZ7} o

k=

\

I A9 el o R e S0 FAY 9FH o4

ZR71 9k

=
-

<]

Hl (revenue bond) 2

ol 33
SR

=
T

ll (general obligation bond: GO debt)

- -
A

NJo

Mo

Ape

y oz
[e]
(bond referendum) ol 3

I
=

R

—
3t

=3
i)

=15
=2

Fol uknZga) A2

S

REEXD
_q]

13229 (direct fiscal democracy)
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guaranteed debt)o|2}al E2H, AR}t

j‘:_l,
[
>
Rl
f
QL
R
[vi®]

'~

Ir

§ RANES 4T3 oAE PPHOE NS F Y el
Bgo] 7o), AMARES JUHORE W o 4SS ABFHIL 1
59 ANUZFAE FAZIENA BT = ek £ FATFEo|

=

=
AN EZFA ol TR A w2 o]z pEqdel tiaiAe A 2 FEH
o] AEAE 7o Aozt Yol disl] HAs el o] §le 3]AL
A (corporate bond) Wt AFA £-2 2] 4=¢] 53] (private purpose revenue
bond) ol HIEHA AWHESFA= T wjg Al AFEo] At oleigh Al
A7 g Fote] AT s F 2 AREEI Ao E AH
gk oA GO B FFAAS FFotEE HHACE FA 3

e A L] 739 FE A
(property tax) o] Al& Q13 FshAY Al (sales tax) W 718 4
YO & gl W= Zlo] BFolt) skARF 1978\ Al Eotell A
Proposition 1322 Z4He GA|AHE2] A 8H(tax-payers revolt) E3°]
19801t ©]% u] HAS &Y, ol IWtRZF A ] wheio =
AA Y= HTh FAARES] it e]a 23 A1 Ak B
FollA FRE] ZF e (initiative) U F2|3]oA S3bE 715 ZA)
¢} AZ&A|8Htax and expenditure limitation; TEL) ZXE2 =Y
2 AZALFUY A& E dnESIANE BB A IF g3}
o]z} S 93] B AL A= A Adsk=tl, TEL XX
= AAAE QS B2 Algke AAsEA7el AAAlE e
shz YREE S| 9] o] &l YA FEA= nFTh F AR
A2 AAIAER stodg FRIFE7 o3k LAl Q1
FRbels WE S Erhs, TR QX 20 AJAkA &2
A

Jol R ¢ A (revenue bond) E © Aw sk WHEATH

=
o 1y o

-~

T

BN
hya

0 o lo T o

(2) 4=<]-&Al (revenue bond)

IutR ZFA ol vlste] 4223l (revenue bond) = FRIF%

i

71



E|A] o]FoAY, dE S0 X 9AA %ﬁ% 8] Agoln &
AL T2 W 55 AlestaA & Ae, AR AR
AsFe) AkdubA FAH(industrial development authority) 52 o83}

FolFAE WAIEE QA HEXHOZE FA= AHE AH ¢

st7)#o] ol UFe] FHFIIACE FaTHe 713 oAb
3= Aol A9 3lelA B AW stal FAE wel el ol
3l FAFS] Ao 2 AAAYG (ol AEEE Q) A Ye FYL
2 5 20~30del AA duH olAE ekt

19861 Aol FolgAlol] Falete] AL ozl tai = F
AR e AHHESFA 9 npR7IA R 2bE R A5 7§
< FHEAR, 198610 A M1 R (Tax Reform Act of 1986)
e} A 7 AR FEIEe] daste AdE 3
(public-purpose) 3% A}e] & (private-purpose) ANHWO 2 FE5lo],
o] AU AlEste] ool daiA ddxFE 2 FH &5

7 S-S F Rk, AFE A olx}Edell tisiA =
AMHSTFA = 7o E Fols flgh
2 EREHL 7Y Aee ¥

O CE xwﬂ A NG %
%
%

é
it

m[o rol
oxl ol

9% AP EREEAL A2
0% o1 AR AT Aslol 254 29 A
ALgielejol AIRAN Soll 50% WA Fobd A
Agste] FATFE] WE o) 5elol HlalA] A5A
S Yk A F FF FAANE A o
I e ojo] A7l BOR Eolhslel el o))

belg Aolth Felale) A% AR o)) ABE AT B
AN Lo SR ALS S S QAL AuRE TS g el

)
BE $902 4B Aol ohlrlo) £UAE 1832 (non-

koS orlr o

2 (o
r% A Lo
:(u)L_',

-z

N

N

1o

1

fe de o oo 4N o 29
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guaranteed debt) 2tz 2t}
FAl= A2 29 IutRZFA]o] vls|A oAl gk Al

F 49 AT Qo PRt AFH o4 JBL BIHAE ¢
Nl FAFEANAL QIRZFARL O AT JEOR 143
39tk OHE O R FAREE AuH O AW ZFA o )3}
o elalel thated H B olAE L@ S Fola) el
DR ZFA N Te] FURES ARk s P gl FUE
SN ZARES HYHOE A7N71E o] ohlvlel, AR B

el
o

==
N

-

gl5o] st THI FATE AAAIZAA FATE
q

2 7 (FEAD) ol e’ AR = 33718 T Foo]

o s
o] Yol 9 B FFAAHE AAEA FUAME T stA A =T
T Ak Tl e Hold ¢ AwtH S el mhE A 4kA
&9 gl thek ZAA = ¢lste] 19801 FHE o] FHE, 53]
Tax Reform Act of 1986 53 & B2 F 2 AWAGF-SdA = 79
AM7F F2 ARBIPEARE B AANEARE S et THeE T4
ok 2009 A A FA e gk 3 F oF 60%+= FelA ol
3 YA 40%7F ARIESFAEA o= FelA7E dES AR

WFe F U APHREo] ARAE 29 DL WA A, BLF A
T 2GS PYORE AF Y ASESEE A, T B
W Sol itk ANBASE 24 Aol 48 A4 338
T ARAE £2F FE) sle] FAE FF WPk A0
FAE WS Aol P 7P 418 e ohek shtshd, T4
(53] QUEZFAE BA] AHHE FNEY FEE FF 5
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Qlo] o]Fojxjof 8}7] wZolt}, AWtHZ Ao Be FAE LY
st dEas BE AAY 71er Al=e) Alg e T

20~301 a7t kel of 5b7] wiwell thEe] A AT A
AEer AAHET dF AGAE X u‘ﬂ A W =
s gl FALALS witisle ee BA
F50] AFHoE FHEE AL otk 17
BEHez FAANT)] e ARG S

Kelly & Zieper(2001) A7l oJstH g2l FRFREE &
HA1717] flliAE g9 Hdefe] sttt shed], 11 Mo E2E
58wl Y(capacity building), AFFEFEA ZAHfeasibility research),
E¥ (polling), &5 A1 ZH(measure design), 417125 (campaigning),
1e) (implementation) &°] M2t gt} =, J320 Ty
FHUEE FHE eixe 4 AFAE] 9] A=A=00A of 574
Aol Ho gt ik FALIs FolE dojlir] S AES
WA oF gheh A GALS] A =AEERE SPA 0] Bostthe
HAS AAE Aol v dAl= AFFERA] A T (feasibility
research) {16, o] THAl= S5 Aol tish A| 2o 7 28
st AHE B Oo= Gt o] dAlAM = 25 AAFA ol (URiA}

ol o m>

= T
T FANEEE, NG AP Y FA, 1E PATE), A
A JRHAG YN BEF FEEAG) e ALY FURE A
S B, 9442 A9 olgrE s SAMNRE dela Hel

AT AA A3} T ALHteIof g
ZAHpolling) BAIZ, FRE] ARoA 7HA
ALYt o5 B3 2 QAR

- a7
oH

AR olae] A, E FUAYE T FRIE0] HEH: &
A 52 st o] AAE] thstel FYE0] HAT 5 Y= F
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(measure design) ©lth. FEEA ] B5 AAe #7590 ALE F
L3RR o] dAlA AR} T 9193 (bond council) o] &-3H2-3Y
2ol thek AP Aol Ao s Fosith AX A GS FAHOE
3 QR34 91 93] (governing board) oAl FAeal oA A4S 24
s, tFEe] Felxe Fo3u Alo3]e] Fls Sgith B

Aol kel A Ao Hk ote] e R AR

A °
tf B2 A o] e FoIoME oA B Fhukg o]t
o]

3
e 5 e 43
of wel thEw] BE B he) e W FET W =P 2o
BEolth old A%, FUE dsjel FUELA s o el
WO AuEE AE Qom, BurE g584 BT 49
A A Bk AHEA Ba Qe RO thg dle] th
AR AR FuFEe] H9Y 4 vk
TR AL FANEE AL T F NG 4

JR-ZA 1Yo A Gkl FRIFER 3| FA7]
7] fIs M= A3y Fo]gol| A It o] el 3 Jo 2 £Hls wh
ofo} sttt MALLF Al Alokst Fx el e 37l & AHS sFar
FRER slofF Fxoll Yo} T340 7 IS s sk AAE
Fol Qe AARES T2 TS TR AU A
el S A3k A G| Eo] Frdth AASES 3 A= 7=
A vyl g o] &3l AALFS Stk FATYSol FFERI}
AFAo R A JYHe FAE Faste] SAE AFES H9
Ela=4
n)=o] FapResol FUERES P B, dukzlo g Ful
T3 o go] v A3t} UEH (presidential election) o]y ARk
A -3k o)) A7 (general election) Al FUERE S &H %
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Frodgo] Ao g Folx|X|k, o] 7|7k o]fe] sPsh= SHAA
(special election) W= Frod-&o] UHkd o 2 Y(Hahn & Kamieniecki,
1987). o™ A= AA FxAA] 2% A=w FR2E sk 4
Ao FAPEYF FUFFAETE 54 ol et o]nk=

61— 0 o 11;}

- AR
AL FRIFR T3 A= oW ST G 2
Freh= Zlo] ol BE of2) 7o) AldES Al A9 2 (district)
of FLF EHiste] ZFAA A FRIE] AAES EolHL A

) YRR A R0 Qutdold,

Z o
o2 M1 i



V. FelvglellA sxielsel IS4
%(Bond Referendum) =2 92t
AHARE

TALAE FUREALE vFe] F 2 Agrols 2dE
o Wl AER, A& Ao Dol TAsk] A WAUZ
4 AAHALE AEA o] BEAT EHA ol AN A
ARE FESE AR AL 2L ol FE T AL & 5

AT feivers vl 7 o w 3ot AQEAE 23 A
A g

=9 zHXéZﬂE—% :mai HLOP—M A S ARt Ag3t A

e FrekEd vl AR Dﬁﬂ M= F=
Ao vy ALY FUERE AAT AYRAEE AR
ZA) C,M & Zlo|t}, m)=a] x|y %n FEAEE AAT 2G5
FElvel ARG 2AE o] ok I AES vk =Y

AoIAR, 1‘”’*11 & *JFHOHH*‘E A Aol 549 &

—]o

—Zl‘?_].l_l:;—::‘ix—"-];—e [e) hs
FRFRA 9} Hl i3 Eﬂr W3sr] f1ek dFe] T AR <
4% % 91g Aol

S REE WM] 14 7134 3L FAREARE 29



56

i

£l A

Al 5L
1 o

oltt. & AlMe Feluet AXGA A Bl=

iy

Bk

ki3

207A Y717 9

s

;01_
:AE

™
oj
Pl

K

1. A E(capital budget)$]

22, 5] v

oS
T

o] A7} A=A o) 5013

=
o

o 2ke] AAl

2

A =k

S

CEEERRE

A9 FAAS A A

o] g2l

)‘\l_

T AT Wb 2k

Eizdl

Aol v T2 A=A AP AE

o
T

924

A €] A%

R

o

b ARSI A

so] Abgle] 7H3

ExE
Ta=E %

oA FEE Tt =71 wWEoll Ardel

1=

a

=
-+

=
=

ol A&}

3|

o
=

A =7t 3ol &
A &

=
Tab

+

ol

s Nk

A % 9

7}

S
=

ki3

1A g 9

P10, AAgA S

5]

—_
H

st Al

Joi Aoz )

oluf AR ] A%

ARTERA

[e)
-

A e m

$el9] A

=l A Y



=(Bond Referendum)

SR

el SRR T

V. §

Fe

S

14

Ay
gils

O

=

J

ps

Rt

 ECERE

=
5

il

o2 W Zlojt

a&k

ey

CER O RAARle A

=0,

S

7] (incentive) 2 ZH&

td w8d 5 o], TFH2E A

<]

Aol A 7IA 2]

b, 597) FRAke)

= <) =]
== é}%oo

g0 A Aol A

HEA]

. % A

| 71oE &

Yol =17

Ad
71 ZAA A ol A

%

84

s

29 44
Aoz Ne B2

)
=

)]

T
R

sAE FUR7)

[¢)

of o

=N
o

8 B3, ARG e} T8 FAPA}

A1)

= E
T F
[e)
___u]_f:':}

=

A

171 9

S

F e Aotk A A RS A0 7 AA

o] BARNA L] =937 ARid)

7

f:,—l_

FEuE A RSN ol
2008 (AFd el 2ol oln] =9

AAES] Eds 9

]

k]

A

st

<]

p

& 7)uke] mhatsol

1

7F. AR

AR A% )
Sl AEol7le] S ARl £ T

1
.

Ap o 2 &=

3}7]

AZE T

A, 1996).



AR, ARAMAEE AAIBHEH A4 AES s FAAES
FEstal 7 FAAE 9 ARAG S AAFCE FAE 7 de A
Folg(d: v]gHe] H2X(cost-benefit analysis), FAFEFGA #4
ol Hoshi} o5 HEIEE sk WUjke TAVIHeRE &
Hatojok & Zlolt}, of7tA] AR FAAL/AGA Y B H]
S0 B4 58 55 s 1¥o] ¥R 7]l FF o] ok
AE7t B 4%

2 AAEHY, BRG] g A
2 A A Aol 2F HA] LS o 4k
el Aol 2F HAJol
=) .qA}ﬁzq JJrzqo] =0} P 7} k= AL vEsok
3k Zlolti(Lyden & Lindenberg, 1983: Forrester, 1993: &AL,
1994). 55t A2 F2AA G (CIP) & ¢yt &AL tE T H A )
4 Aol WA A|RgFo A ofsto] dYE ZFolH FARAEH o
Hha Aol gk Gl Hate] sotd & AT ANFF71E T8t
& Zlolth ofge] AEAIPH] A& B Fdol] ZA o]Foix)7]
wjEoll Abd7dn o] F 3 ARA S Halof sk o] & A= Al
H| ] E¢fo] HQsitt,
AR, Ao ihE TS & A2 A& AEES FA - HEst
= U A9 EE A AEo] AAEES, LA
o] Aol A9 EE HRO AHEA AFWERE ofve}t X B #Eol
J_&E]t RE H]% F83l= SA14 v]&(life cycle costing) = 3L
STk ofu gl Ut o] Tl AFY S| HE7E A
Ao o] Fold »lln:_% AA|stodol & Zlojt}, A2AE Bl oAt
o] AR AT A & Fgol 1 Alo] of il AHEFAHA & o]
BHHo R HYPHI A7l tiek RUEPHE AJFAQ1 ALt
A=) 2L fl8f o8tk dAd 9 2808 =017 918 F9
AL AAIHAE(design review) & dhedok st HEFE <l A 7H e

HA] Al AJEAE



V. $eiebl Ealasol FUEEAE(Bond Referendum) EY4S 913 12RREE 59

EdE AREAES Eole 3 Wl 2 Zlolth(skA., 1996)
UlA, A AE2 918 AL 22 e tdstE e W
= ATrsteiok & Aotk AA eyt AR GA A = A
A FRAE Fot] AwzEs she A7 EE I T FNA
ArstAY AAH7HE A7l e ARStL e dFele, vl
SelMAYE FEA WHE BASAA AF7IA] 27E AREAIRe]
AEFE T =T A=RH SUEHS & Folof & FoltH(AAA

2007).

AR WA ES] £YLS TG W GAN) A ARAR A S
O So] B/ NERE $41 2 o)A ABHOR A4S
it profct, 71 E37} WYHA AR AARL A3k
& 495} AUAR 442l A920E Fofol
) ARARL SJ5lel ARTE e SR
EAAZ FY5He P42 Ak 917 ool
g RS SR Wop el s 2FH0l WS sk

T =] shuety & 5 ATH(RQHAL 1994).

¢

off e -

=

2. A Al 3RS 913 A A= At )
7} Seluel Ak wkel &3 1) A

SEubet A ATz SehH "AEAA A o] AlE2
AR 9l e] AYPE L AR sfofof gt et AL L, K
5018k Aot A E P = Q=5 sk ek ek AR}
AWy ANISZAAM = "AGAAGA 9] g2 T A AR A o] g
A olejo] HAY v ET T2 D27t = W el A
o]3)e] Ao Aol AMAE WA o Ty ek Sk itk B
3+ 2006 EE AAE T Q= k) 2] éoﬂ%} CAEE =R

(WHAT) 7 2F AAA A o] AgAf 2y Fohol e ke
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3ol sk o] 4dolek ofu] AgerATE 7k A Al ] AP,
Z A BEe 71E0E Al B RS AR o
Az B9 AN FAE 89 Wl A AAGATL AEH R
A Basty AYe AL ALY B2 EIE o Ak A
A B SR 7L EYH ) o) Aol A walo] 2 AX @
A A 12 Eal FARNL, SAH ] AN AT A
2 waalt AL 943 ARNASAAE) Ak

A g FABEA Y FL BARE, AR, AWA B B
A APARBA Y] ARAGH ALHE 5L Telste] AADA
o) WA a2kl o] 10022 10 99 ol 4] AR
Jiek. ol al2bele] 100%9] 10 Wleks T 54
AE FRG F Q= ANFAS T B A AN TA7} BAG
e BEAS LA AN AR 58 12 54
B elste] AR, ol AR o] tiste] X7
2 ANW A2 A g Addc

O

Agelsle o4 A, &
NS Agsh= A A& tidol s AgAlT-e] #95(
ol SN2 AgA e, AR e, KA ol <]
Aot} AnkAo = Al fe] AAT 7heEl AgA G o]
AA L) 90% oS i} 13,

TEF AR st fEvel AXEA S FdiH 2= A
TAE AA AR < z%li 20101 GDP tiw] AR Al 2
A2 25%RF oM ATEAL - ] AT bl S FAkshEHE 2009
el GDP oiH] 6.4%°] ghls}u} (979, 2011). 2006\ FH =

=

Amze] A 5 A 2 o] 2570l FhHFl e =8t
AA Lol tisto] AARIE HSH o)A G olfre AYA
FArgel 5ol ek fElveke] AR ARl P F2%
AaFEUS vl=ola el o] & eE T A A o] AR
well o1&k Zlo] ofi FAF-olth 2009 AT ke 265
5531999 FolM RIZ=E71d A9, ERTA 223 oA 5 A=
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24 ARA) A
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7)ol A Zhz A AR 3T,
% =]

o

AEEARE T B
2012).

AGZR7E A2 AL vl=olu dEMAY A A=
Aol otdet I3k A e AR Sl AR AR
ZEste A2 ol# e We Fato] 2HEE o|AE FEo] Aozt
SR ¥ witolth & F0] 20099 51 W] F3A Hd 5
B 464%°13 39 W) AR A FdES AA- SH°] 581%,
Z18]3 BBB- 5ol 11.76%<1 Wh, AP 1k o] Hat o] Aa2
3.94%°) 38l 53] o|AFE 4% vk AR F WIS 53.1%0
DA, 20100 ¥, 2011). olAH AWATIE FEA
ol A AL AdstAY AAE A AT RN APz A
= 22T F el AARE S7IERE Tl BolAl ¥

W= Zoly vREAgAL & S Aot

A APFRTE AR S AR AFNA vizste] Ade A =

2ok AR AR BRAEN A AlFsteiof & olake

H AR Al Wi ste] ApEskd

L5 vy A AE A o] AR AR A= AEA

W o)zhgo] wobd Aoli A o] A X3 dAl= diH o=

E2 olAEE AT wnt 158 FAHE AN ik 7FsE A
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A AANA AR Aol 7HE & g E o] low Ao 7HA
7IA eJste] gAol= v=e] AEA A Feke] 27 Ee
T e AR B 7R 2ok < ATH(AAT. 1999). AA, F
drjol HAE HERS B 2lole AgA e Z|xAlgo] glenw

AR A o] A-&2 Q1 QAMAA o whel A ub] wejo] 245ty
ol Atk & dedxol ] F 3 Agfs FAEY
(outstanding debt) ©] AAFA A Y (taxable property) ¢] 10% ©]3}
2hal gPAstaL i71el AR Al AR (LRS- EA) &
BT 7 == Sk vk v=2 oF Si ] 7 APYAA A 0]
AGAE ERYstaL 9l o EeY o) 122 d o Eohs W A
WA APEE Bk STk R AMARAGA 2 FARES] V1S
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ERA Bl AFEols] Adefol divletr] Qg AeA FR2A AE
WALt A=) B 9 BSAI =7 2 g Eo] Atk Moody's,
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Al ey o glueks, el A7 FAREERE HS
oh AR A7) AL o] R AA] s g 7] Wi,
AAGA E= FAAES] 7120l Bt AR FEe] Es 9
stod meafof & Aotk m=o] 73, AWEAPEAETE ofE By
A dElw S BHS5ee BEAWA(insured  municipal
bonds), “FHdo] dHFw S EHITEe PR AA
(bank-backed municipal bonds), 18] -ﬂr*ﬂi 57do] Fo4H A
Hha)| (municipal derivative securities) & © HHH AFZ S ek
st TR 4] 1;]—0]:6]- S35 A UTH AT,
1999). Bgk A=l 7F dubA o2 A7) 34'5}04 @]
ARES S8t wI7E A9l A ek Ao
(municipal notes), A%-34 o1+ (municipal commercial paper) &
7] F8AI el EYE Esil AdEY e Ak 27t
Hj ok & Zoloh (A4, 1999: 434, 1996).
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{Abstract)

A Study on the Design of Project
Referendum in Korean Local
Governments

Changhoon Jung

Many Korean local governments initiated massive local
development projects since 1995, with fiscal decentralization under
devolution revolution, without taking serious feseability studies.
When the national economy was booming in the early 2000s,
massive development projects turned out to be profitable to most
local governments. Unfortunately, however, when the national
economy experienced depression in the wake of global financial crisis
in 2008, many local governments experienced dramatic reduction of
local tax revenues, resulting in local fiscal crises in part due to
massive debt accumulation and moribund tax revenue collection. By
benchmarking bond referendum, which is widely utilized in state
and local governments in the United States, this study intends to
design project referendum for local governments in Korea. Project
referendum which is linked to the mandatory use of elastic tax rate
increase is expected to prevent wasteful and inefficient local
spending. It is also expected to link (restore) tax and service price
mechanism in local service delivery. Furthermore, it will work as a

mechanism to exercise direct fiscal democracy by residents.
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