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I. 
Introduction

 

In 2008, G
eorgia adopted legislation that allow

s tax credits, officially the Q
ualified 

E
ducation T

ax C
redit (Q

E
T

C
), for donations that are used to fund scholarships for students 

enrolled in private schools.  
T

his report presents an overview
 of this program

.  W
e start w

ith 

som
e background, including the history, legislation, and data on participation. 
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H

istory 
of 

T
ax 

C
red

it 
S

cholarship 
P
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III. 
C

urrent Law
 and R

egulations for G
eorgia’s T

ax C
redit 

S
cholarship P

rogram
 

T
ax C

redits 

U
nder 

O
.C

.G
.A

. 
§48-7-29.16, 

a 
credit 

against 
incom

e 
taxes 

is 
allow

ed 
for 

contributions to qualified student scholarship organizations to fund scholarships for eligible 

students to attend a qualified school or program
. 

 C
redits are 100 percent of the am

ount 

contributed, subject to preapproval by the D
epartm

ent of R
evenue (D

O
R

), w
ith caps for 

individual taxpayers, corporations, fiduciaries, and pass
-through entities as follow

s:
 

 �”�� 
Individuals filing as: 

 
 

 
S

ingle or H
ead of Household 

$1,000 
 

 
M

arried F
iling Joint 

$2,500 
 

 
M

arried F
iling Separately 

$1,250 
 

 

�” 
C

orporations and Fiduciaries 
75 percent of tax liability for the year

. 
 

�” 
P

ass-T
hrough E

ntity O
w

ner/Partner 
6 percent of G

eorgia incom
e from

 
selected pass through interests, but not 
m

ore than $10,000 per
 taxpayer. 

 F
or 

the 
latter 

tw
o 

categories, 
lim

its 
for 

preapprovals 
are 

based 
on 

the 
above 

calculations using estim
ated tax liability or pass

-through incom
e, w

hile the final allow
ed 

credit am
ounts are based on actual tax liability or pass

-through incom
e.  As a result, allow

ed 

credits for these taxpayers m
ay be less than preapproved am

ounts, even if less than the 

am
ount of contributions. 

C
redits are non-refundable, but any portion of the final allow

ed credit am
ount that is 

unused in the tax year of the contribution m
ay be carried forw

ard for up to five years. 
 N

o 
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 6 IV
. 

P
articipation in G

eorgia’s T
ax C

redit S
cholarship P

rogram
  

T
he tax credit funded scholarship program

 has been increasingly popular since its 

inception in 2008.  T
he annual cap on tax credits, w

hich w
as reached for the first tim

e in 

2011, w
as $50 m

illion initially and increased to $58 m
illion effective for tax year 2013. 

 

S
ince 2011, the cap has been reached earlier each year and this year it w

as reached on 

January 22.  Table 1 below
 sum

m
arizes the num

bers and am
ounts of credits approved each 

year, and for 2011-2014, the date the cap w
as reached each year.  
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A
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R

E
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A
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A
X

P
A

Y
E

R
 T

Y
P
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2008 

2009 
2010 
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2013 
2014 

N
um

ber of A
pplications A

pproved:
 

Individual 
2,746 

10,437 
16,971 

17,042 
18,272 

18,856 
18,020 

C
orporate 

33 
140 

215 
196 

247 
230 

197 

A
verage A

m
ount A

pproved: 

Individual 
$2,093 

$1,949 
$1,911 

$1,914 
$2,099 
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V
. 

P
ros and C

ons of T
ax C

redit S
cholarship P

rogram
s 

P
roponents and opponents of publicly funded vouchers or tax credit scholarships 

m
ake several argum

ents in support of and in opposition to tax credit scholarship program
s. 

 

P
roponents argue that:

 

�” 
G

iving parents a choice of schools w
ill allow

 them
 to choos

e the school that 
is best suited for their child and that the child w

ill benefit from
 this better fit. 

�” 
If parents have a choice, public schools w

ill be driven to increase the quality 
of their education in the sam

e w
ay that for-profit com

panies behave in the 
m

arket place. 

�” 
V

ouchers 
and 

tax 
credit 

scholarships 
allow

 
children 

of 
low

-incom
e 

households to escape having to attend poor perform
ing public schools. 

 

�” 
B

y allow
ing tax credits, the state allow

s taxpayers to determ
ine the nature of 

the scholarships to be aw
arded. 

O
n the other hand, opponents argue that:

 

�” 
Funds should be used to im

prove the quality of public education rather than to 
experim

ent w
ith school choice.

 

�” 
V

ouchers and tax credits scholarships w
ill benefit private schools at the 

expense of public schools.  

�” 
V

ouchers and tax credit scholarships are a w
ay of allow

ing public funds to go 
to private schools, including religious schools. 

�” 
S

chool choice program
s do not com

bat the problem
s of public schools and 

actually m
ake public schools w

orse of
f.  

E
valuating each of these argum

ents is beyond the scope of this report.
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T
hey also explored the percentage of scholarship students w

ho w
ere previously enrolled in 

public schools or w
ould probably have to leave private school if they did not receive a 

scholarship.  T
hey concluded that betw

een 15 and 30 percent of the scholarshi
ps w

ere 

dedicated to students w
ho w

ould have otherw
ise attended public school. 
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V
II. 

F
iscal E

ffects of G
eorgia’s T

ax C
redit S

cholarship P
rogram

  

T
his section presents an analysis of the fiscal im

pact of the tax credit scholarship 

program
, w

hich depends on the am
ount of tax credits taken and the reduction in spending on 

public education.  T
he value of tax credits taken is the gross reduction in state revenue.

  

H
ow

ever, if scholarship students sw
itch from

 a public to a private school, the state and the 

local school system
 can each reduce their spending by the am

ount of the variable cost of 

educating that student.  T
hus, the net fiscal effect of the tax credit scholarship on the state’s 

budget equals the value of the tax credits that are taken less any reduction in state education 

grants due to the scholarship program
. 

 

T
here 

are 
four 

variables 
that 

determ
ine 
the 

fiscal 
im

pact:  the 
tax 

credits 
per 

scholarship recipient, the num
ber of recipients, the reduction in spending on education if a 

student sw
itches from

 public school to private school as a result of the scholarship, and the 

share of scholarship recipients w
ho sw

itch. 
 W

e discuss each of these variables in turn.
 

C
onsider first the tax credits per scholarship recipient. 

 T
he legislation caps the 

am
ount of tax credits that can be taken and preapproved credits reached the cap in each of the 

last four years.  How
ever, taxpayers apply to take the tax credit and subsequently m

ake the 

donation, so som
e taxpayers w

ho have been approved for the tax credit m
ay not actually 

m
ake the donation (see T

able 1) and thus do not get a tax credit.  
In addition, credits earned 

in a given year m
ay not be fully used to offset tax liability in the sam

e year; som
e m

ay be 

carried forw
ard to subsequent years. 

 F
or these reasons, w

e w
ould ideally use the actual tax 

credit taken, and not the credits approved or donations received by S
S

O
s, in calculating the 

revenue loss to the state. 
 

A
dditionally, som

e of the donations are used for adm
inistrative expense, and thus on 

a per scholarship recipient basis, the cost to state revenue is the total tax credits taken per 

scholarship recipient, not the value of the scholarship per recipient.  
F

or sim
plicity, w

e 

assum
e for the analysis that follow

s that tax credits taken equals $50 m
illion.  
N

ote that the 

num
ber of scholarships tim

es the tax credit per scholarship thus equals $50 m
illion.

 

T
he third variable is the reduction in public school education expenditures if a student 

leaves 
the 

public 
school 

system
. 

 
W

e 
first 

discuss 
the 

fiscal 
effect 

on 
just 

the 
state 

governm
ent, and thus consider the reduction in the state education grant to the local school 
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O
ther studies of the fiscal effects of tax credit scholarship program

s such as G
ottlob 

(2008) assum
e a sw

itching rate of 100 percent, but they present no evidence regarding the 

veracity of the assum
ption.

  H
ow

ever, there are several reasons w
hy the sw

itching rate w
ould 

not be 100 percent even w
ith a prior public school enrollm

ent requirem
ent.  

P
arents m

ight 

sim
ply enroll their child in a public school for the sole purpose of m

aking him
 or her eligible 

for a scholarship, and thus in the absence of the scholarship w
ould not have attended public 

school.  S
om

e parents m
ay also have intended to enroll their chil

dren in public schools for 

the low
er grades and m

ove them
 to a private school later, regardless of the availability of 

scholarships.  T
hese students w

ould be eligible for a scholarship, but w
ould not count as 

sw
itchers.  In addition, the public school enrollm

ent restriction on scholarship eligibility does 

not apply to private school students w
ho start private school by the first grade.  

A
s a result, 

those qualifying at that stage w
ill include those w

ho w
ould have enrolled in private school 

anyw
ay, in addition to those w

ho w
ould have gone to public school if not for the scholarship.  

W
e have been unable to find data on w

hen private school students tend to first enroll, but if 

these students receive scholarships the actual sw
itching rate w

ill be low
er.  

In addition, hom
e 

schooled children are also eligible for scholarships in G
eorgia if they have been hom

e 

schooled for at least a year.  T
he probability that such a child w

ould sw
itch from

 hom
e school 

to a public school is likely to be sm
all.  

T
hus, providing a scholarship for such a student is 

not likely to reduce enrollm
ent in public schools.

 

In the analysis presented in T
able 5, w

e use sw
itching rates of 30 percent or higher to 

illustrate the sensitivity of the fiscal im
pact to differences in this and oth

er param
eter values.

  

F
or higher levels of assum

ed tax credits per scholarship student, w
e calculated the sw

itching 

rate that w
ould be required for the state to break even, that is to have a zero or sm

all positive 

net fiscal effect.  For sim
plicity, w

e assum
e $50 m

illion of tax credits for all calculations and 

vary the tax credits per scholarship student, the sw
itching rate, and the state grant per student. 

 

F
or the state grant, again, w

e use the overall (all grades/program
s) w

eighted m
ean grant per 

full-tim
e equivalent student for the high and the m

ean grant for students in four m
etropolitan 

A
tlanta county system

s for the low
, that is, $4,066 and $3,587, respectively. 

 F
or tax credits 

per scholarship student, w
e use a low

 of $1,500 and higher levels up to $
4,000.  

 
 





 
G

eorgia’s T
ax C

redit S
cholarship P

rogram
  

 18 

If the average Q
B

E
 grant is $4,066, the tax credit scholarship program

 w
ould have a 

negative net fiscal effect at the state level at a sw
itching rate of 30 percent and tax credits per 

student of $1,500, but w
ould break even at the state level w

ith a sw
itching rate of 37 percent.

  

If scholarships aw
arded are 90 percent of contributions received, this im

plies that the average 

scholarship w
ould be about $1,350 for a 37 percent sw

itching rate to result in a net positive 

budget effect at the state level. 
 If tax credits per scholarship recipient w

ere $2,000, the 

sw
itching rate w

ould have to be 50 percent for the program
 to be budget neutral at the state 

level, assum
ing an average Q

B
E

 state grant of $4,066, and 56 percent if the average Q
B

E
 

grant w
as $3,587.  If tax credits per scholarship recipient w

ere $3,500, w
hich is a little less 

than the average scholarship in 2013, the breakeven sw
itching rates rise to 87 percent and 98 

percent, 
respectively, 

for 
the high 

and low
 

Q
B

E
 

grant assum
ptions. 

 
G

iven 
published 

estim
ates of the sw

itching rate, an 87 percent breakeven sw
itching rate raises doubts that the 

program
 is fiscally neutral for state governm

ent.
 

H
ow

ever, 
the 

above 
analysis 

considers 
only 

the 
net 

fiscal 
effect 

on 
the 

state 

governm
ent.  R

educing the num
ber of public school students m

ay also reduce expenditures 

funded by the local school system
. 

 T
he am

ount of revenue per student provided by local 

school system
s varies w

idely, as show
n in T

able 6 and F
igure 3.  

 

T
A

B
LE

 6. L
O

C
A

L S
O

U
R

C
E

 R
E

V
E

N
U

E
  

P
E

R
 F

T
E

 (F
Y

2013) 

 
A

ll G
rades 

M
edian 

$2,872 

M
inim

um
 

$648 

M
axim

um
 

$10,902 
F

T
E

 W
eighted M

ean 
$3,477 

S
ource: G

eorgia D
epartm

ent of E
ducation

.  
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G
w

innett, scholarship program
 students statew

ide are about 3 perc
ent of the students in those 

school system
s.  

G
ottlob 

(2008) 
estim

ates 
a 

regression 
equation 

relating 
the 

change 
in 

total 

expenditures per student to changes in the num
ber of students betw

een 1999-
2000 and 2006-

07 for G
eorgia.  H

e finds that the total expenditure per student changes, on average, by 

$6,299 for a m
arginal change of one student.  

T
his change in expenditures equals the change 

in state grant, federal grants, and local revenue. In 2006-07, state revenue per student w
as 

$4,352. F
ederal aid is com

prised of a num
ber of program

s, the largest of w
hich is T

itle I; w
e 

assum
e that F

ederal A
id w

ould decrease by the per student average, w
hich w

as $628 in 2006-

07.  T
hus, the m

arginal decline in local spending as a result of a reduction of one student in 

2006-07 w
ould be, on average, about $1,319.  

T
his represents 36.6 percent of the average 

local revenue per student at the tim
e.  

W
e apply this percentage to the 2012-13 local revenue 

per student as reported in T
able 6, and thus assum

e that local school system
s

 w
ill save, on 

average, $1,272 for each student w
ho sw

itches from
 the public schools to a private school.

  

W
e refer to this figure as the local m

arginal cost per student. 
 T

he net fiscal effects at the 

local level are also dependent on the sw
itching rate, 

just as at the state level, so this am
ount is 

m
ultiplied by the sw

itching rate to estim
ate the local fiscal effect per scholarship student. 

 

Local, and com
bined state and local fiscal effects for the various com

binations of 

param
eter values are show

n in the final four colum
ns of T

able 5. 
 S

w
itching rates necessary 

for com
bined state and local budget neutrality are also estim

ated.  
F

or exam
ple, w

ith tax 

credits per scholarship student at $2,000 and state grants per student at $4,066, a sw
itching 

rate of 38 percent w
ould result in an $11.4 m

illion net fiscal cost at the state level, but a $12.1 

m
illion net fiscal gain at the local level. 

 A
t the low

er level of tax credits per scholarship, 

$1,500, and the 37 percent sw
itching rate necessary to break even at the

 state level, the 

com
bined fiscal effect is a $15.8 m

illion budget gain.  A
t the $3,500 level of tax credits per 

scholarship student and $4,066 for state Q
B

E
 grants, the com

bined state and local budget 

effect w
ould be slightly positive at a sw

itching rate 
of 66 percent.  A

 sw
itching rate of 66 

percent is greater than the 30 percent sw
itching rate reported by Lips and Jacoby (2001), but 

w
e do not have the inform

ation to determ
ine how

 likely or unlikely it is that the actual 

sw
itching rate is at least 66 perc

ent. 
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V
III.

 P
roposal for an A

dditional T
ax C

redit S
cholarship P

rogram
 

R
ecently, a draft legislative proposal has been developed that w

ould be a new
 tax 

credit scholarship program
 in G

eorgia, referred to as the B
E

S
T

 (B
usiness and E

ducation 

S
ucceeding T

oget
her) program

, w
hich w

ould be in addition to the existing program
.  

T
he 

proposed new
 program

 is sim
ilar in m

any w
ays to the existing Q

E
T

C
 program

, but differs 

from
 the current program

 in the follow
ing w

ays:  

�” 
O

nly C
-corporations w

ould be eligible to take the tax credit.
 

 �” 
Lim

it the aggregate am
ount of B

E
S

T
 tax credi

ts to $25 m
illion. 

 �” 
D

onations from
 individual corporations w

ould be
 lim

ited to $2.5 m
illion 

each. 
 �” 

S
cholarships w

ould be restricted to students eligible for free or reduced lunch 
(F

R
L), nam

ely a household incom
e of less than 185 percent of the poverty 

level. 
 T

hese differences w
ill affect the fiscal im

pact of the B
E

S
T

 program
 relative to the 

existing program
.  F

irst, the tax credit cap of $25 m
illion m

eans that for any sw
itching rate, 

the net fiscal im
pact w

ill be half as large as the am
ounts show

n in T
able 5 for any given set 

of other param
eter values. 

 H
ow

ever, the sw
itching rate that results in zero net fisca

l im
pact 

is the sam
e as those reported in T

able 5.
 

S
econd, the sw

itching rate w
ill likely be higher given the incom

e requirem
ent.  

In its 

analysis of the fiscal effect of the F
lorida tax credit scholarship program

, w
hich is lim

ited to 

low
-incom

e 
students, 

the 
F

lorida 
O

ffice 
of 

P
rogram

 
A

nalysis 
and 

G
overnm

ent 

A
ccountability (O

P
A

G
A

) assum
ed that students eligible for free and reduced lunch w

ould be 

very unlikely to enroll in private schools in the absence of a scholarship. 
 O

P
A

G
A

 used a 

sw
itching rate of 90 percent in their analysis, but do not explain how

 they arrived at that 

assum
ption.   

T
he notion that low-incom

e students do not enroll in private school is not correct. 

U
sing C

ensus data, w
e find that there are 36,025 F

R
L students in G

eorgia private schools
, 

w
hich is m

ore than 4.7 percent of G
eorgia children w

ho are eligible for free and reduced 

lunch.  T
his com

pares to 15.6 percent for K
-12 students from

 fam
ilies w

ith incom
es above 

185 percent of the poverty level w
ho are in private school.  

O
f course som

e of these low-
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H
ow

ever, 
because 

som
e 

scholarship 
recipients 

w
ould 

have 
enrolled 

in 
private 

school 

anyw
ay, the total num

ber of scholarships aw
arded out of the $25 m

illion of donations w
ould 

have to be larger than 6,149 and the average scholarship am
ount m

ust be sm
aller.  

A
s in the 

case of the Q
E

T
C

 program
, at $3,000 per scholarship student and an average Q

B
E

 grant of 

$4,066, the state level breakeven sw
itch rate w

ould be 74 percent (6,149 sw
itchers out of 

8,333 scholarship recipients).  T
he required sw

itching rate w
ould be 57 percent if the 

reduction in local education expenditures is also considered.  
Low

er average scholarship 

am
ounts, as before, result in low

er breakeven sw
itch rates, but low

er average scholarship 

am
ounts also m

ay m
ake it m

ore difficult to attract sufficient new
 F

R
L students to reach 

breakeven.  N
evertheless, a 74 percent sw

itch rate is m
ore likely in a m

eans
-tested program

 

than in a program
 that is not m

eans
-tested, and is below

 w
hat O

P
A

G
A

 and others ha
ve 

assum
ed in evaluating m

eans
-tested program

s in other states. 
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IX
. 

E
valuating the E

fficacy of the T
ax C

redit S
cholarship P

rogram 

O
ther than attem

pts to m
easure the fiscal im

pact, there has not been a thorough 

evaluation of the effectiveness of tax cred
it scholarship program

s in m
eeting other goals, 

either in G
eorgia or elsew

here.  
T

here are m
any questions that such an evaluation m

ight w
ant 

to address, including:
 

�” 
W

hat 
percentage 

of 
scholarships 

go 
to 

students 
w

ho 
sw

itch 
from

 
low

-
perform

ing public schools? 
 �” 

D
o the scholarships result i

n im
proved student perform

ance?
 

 �” 
W

hat 
is 

the 
incom

e, 
gender, 

race/ethnicity, 
grade 

level 
of 

scholarship 
recipients? 

 �” 
W

hat is the quality of the private schools that the scholarship recipients 
attend? 

 H
ow

ever, w
ith the lim

ited data that is available, it is not feasible to conduct an 

evaluation that addresses these questions for G
eorgia.  

W
e recognize the desire to m

aintain 

confidentiality 
of 

scholarship 
recipients, 

but 
w

ith 
appropriate 

precautions 
and 

c
ontrols, 

additional 
data 

could 
be 

m
ade 

available 
that 

w
ould 

be 
useful 

to 
policym

akers 
in 

understanding the costs and benefits of the program
.

 

T
he data that w

ould be necessary, or at least very useful, to conduct an evaluation 

include: �” 
T

he public schools attended by scholarship recipients prior to aw
ard of the 

scholarship.  T
hese data w

ould be used to estim
ate the sw

itching rate and to 
evaluate the quality of the public schools the students are leaving.  

 �” 
T

o explore the im
provem

ent in student perform
ance
, it w

ould be useful to 
have scores on com

parable standardized tests for the private and previously 
attended public schools. 

 P
rivate schools are not required to use the sam

e 
standardized tests 

that 
public 

schools 
use, 

but 
available 

perform
ance 

inform
ation could be used to judge the benefits in term

s of quality of the 
private schools relative to the public schools the scholarship students had been 
attending. 

 �” 
T

he characteristics of scholarship recipients is an im
portant aspect of any 

evaluation of the program
.  Thus, the distribution by race, gender, fam

ily 
incom

e, and age (grade) of the scholarship recipients w
ould be im

portant data 
to report.   
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X
. 

S
um

m
ary and C

onclusions 

In 2008, G
eorgia adopted legislation that allow

s tax credits for donations that 
are 

used to fund scholarships for students enrolled in private schools. 
 G

eorgia is one of 14 states 

that offer a tax credit funded scholarship program
. In this report w

e first present an overview
 

of this program
, including its history, legislation, and data on participation, and a sum

m
ary of 

the argum
ents for and against the program

. 
 H

ow
ever, the m

ain focus of the report is an 

analysis of the fiscal effects of the current program
 and of a proposed second tax credit 

scholarship program
. 

 

T
he fiscal im

pact of the tax credit scholarship program
 depends on the am

ount of tax 

credits taken and the reduction in spending on public education.  
T

he value of tax credits 

taken is the gross reduction in state revenue.  
H

ow
ever, if scholarship students sw

itch from
 a 

public to a private school, the state and the local school system
 can each reduce their 

spending by the am
ount of the variable cost of educating that student.  

T
hus, the net fiscal 

effect of the tax credit scholarship on the state’s budget equals the value of the tax credits that 

are taken less any reduction in state education grants due to the scholarship program
.  

Local 

savings m
ay partially offset or even exceed any net cost at the state level.

 

T
here 

are 
four 

variables 
that 

determ
ine 

the 
fiscal 

im
pact: 

the 
tax 

credits 
per 

scholarship recipient, the num
ber of recipients, the reduction in spending on education if a 

student sw
itches from

 public school to private school as a result of the scholarship, and the 

share of scholarship recipients w
ho sw

itch, w
hich w

e refer to as the sw
itching rate.  

W
hile 

the reduction in spending on educ
ation depends on several factors, w

e are able to identify the 

m
ean reduction w

ithin a sm
all range.  

 

T
he variable about w

hich w
e have very little inform

ation is the share of scholarship 

recipients 
w

ho, 
in 

the 
absence of 

the 
scholarship, 

w
ould 

attend 
public
 schools.  T

hat 

inform
ation is not available, nor do w

e have the data necessary to estim
ate it.  
T

here are 

several reasons w
hy the sw

itching rate w
ould not be 100 percent even w

ith a prior public 

school enrollm
ent requirem

ent.  
F

or exam
ple, parents m

ight s
im

ply enroll their child in a 

public school for the sole purpose of m
aking him

 or her eligible for a scholarship, and thus in 

the absence of the scholarship w
ould not have attended public school.  

In addition, the public 

school enrollm
ent restriction on sc

holarship eligibility does not apply to private school 

students w
ho start private school by the first grade.   
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 D
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D
efense procurem
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ell as selected counties.
  F
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T

his 
report 

describes 
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incentives 
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by 
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m
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taxes 
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public 
assistance 

program
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 incom
e-fam

ilies in G
eorgia. F

R
C

 R
eport

/B
rief 258 (February 2013) 

 G
eorgia T

axpayers and F
ederal “P
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ized D
eductions

 (R
obert 

B
uschm

an).  T
his brief analyzes the effects of federal lim

its on item
ized deductions and the 

state incom
e tax liabilities of G

eorgia taxpayers.  
F

R
C
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rief 257 (January 2013) 
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m
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ax R

eform
 in S
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S
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ichard H
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s telecom
m

unications tax reform
 in other 
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ajor policy issues and looks at the health of

 the industry in the other 
states after reform.  F

R
C

 R
eport 256 (January 2013) 

 P
roperty T
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ducation:  H

ave W
e R
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it? 
(D

avid L. S
joquist and 

S
ohani F

atehin).  T
his report explores changes over the past decade in property taxes used to 

fund K-12 education and discusses the future of the property tax for education.  
F

R
C

 R
eport 

255 (January 2013) 
 G

eorgia’s R
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xpenditure P
ortfolio in B

rief, 1989-2010  
(C

arolyn B
ourdeaux, 

N
icholas W

arner, Sandy Z
ook, and S

ungm
an Jun).  T

his brief uses C
ensus data to 

exam
ine how

 G
eorgia ranks in term

s of spending and revenue by functions and objects and 
exam

ines how
 G

eorgia's portfolio has changed over tim
e com

pared to national peers.  F
R

C
 

B
rief 254 (January 2012) 

      (A
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