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“BACKWARDS” JEOPARDY

• Each question must be answered 
within 10 seconds
• Incorrect/Blank answers result in 

negative points
• Each team keeps score
• Team with the most points wins              



Georgia 
Stats

Tax-Exempt 
or Taxable?

Budget 
Process –

Bonds

Federal 
Law

State Law Municipal 
Bonds
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Final Jeopardy



FINAL JEOPARDY

FY 2024 Bond 
Authorizations

Question



FINAL JEOPARDY

What is the total 
amount authorized for 
G.O. funding in the FY 

2024 Appropriations 
Bill?

Answer



FINAL JEOPARDY

$724,880,000
$724,880,000



Thank you!



What is 
Georgia’s credit 

rating?

AnswerReturn to Main Board



Return to Main Board



Why would a 
government 
issue bonds?

AnswerReturn to Main Board



Return to Main Board



What is the state  
bird of Georgia?

AnswerReturn to Main Board



Return to Main Board



Name at least 
two features of 

a municipal 
bond

AnswerReturn to Main Board



Return to Main Board

Coupon or 
Interest Rate Maturity Date

Principal Amount

CUSIP
373384, 373385



Who invests in 
municipal 

bonds?

AnswerReturn to Main Board



Individuals
Mutual Funds

Insurance Companies

Return to Main Board



What is the State’s 
process for a 
project to be 

authorized for G.O. 
Bond funding?

AnswerReturn to Main Board



Return to Main Board

Agency
Strategic 

Plan

CAPITAL 
FUNDING 

NEEDS

BUDGET DISCUSSIONS

GOVERNOR’S
BUDGET
REPORT

APPROPRIATIONS 
BILL



True or False: Agency 
salary expenditures 
related to a capital 

project may be 
reimbursed from bond 

proceeds
AnswerReturn to Main Board



Return to Main Board

False

Operational 
Expenses are 
Not Eligible 
(even if they 

can be 
capitalized)



What must an 
agency provide to 
GSFIC to request a 
project be included 

in a bond sale?
AnswerReturn to Main Board



Return to Main Board

https://www.ebonds.gsfic.ga.gov/new.aspx



What is the State 
Constitutional 

Limit for Issuing 
State Debt?

AnswersReturn to Main Board



Your Answer Here 
Category 2 for $400 

10%

Return to Main Board



Unless specifically provided 
for as an exception, name 
two of the three necessary 
requirements for a project 

to be funded with State G.O. 
bond proceeds? 

AnswerReturn to Main Board



Return to Main Board

• Owned by the State
• Capital Asset
• Useful Life = Term

Land/Property Acquisitions
Land Improvements
Construction of new buildings
Renovations of existing facilities
Equipment Purchases
Professional services related to construction/renovations



Which federal 
agency audits 

the State’s bond 
issues?

AnswerReturn to Main Board



Internal Revenue 
Service

Return to Main Board



How many years 
has GASFA been 

around?

AnswerReturn to Main Board



Return to Main Board



What is spend-
down and why is 
this important?

AnswerReturn to Main Board

DAILY DOUBLE



Return to Main Board

6 Months
5% Encumbered

3 Years
85% Disbursed 

5 Years
100% Disbursed 

If a bond 
issue does 
not meet 

the spend-
down 

milestones, 
IRS could 
deem the 

bond issue 
taxable



You have a project that was 
financed with 20 year tax-

exempt GO bonds. The project 
was built in 4 years. In year 12 
your agency no longer needs 

the building and has been 
approached by a potential 

buyer. What do you do? 
AnswerReturn to Main Board



Contact GSFIC as 
early as possible 
in the planning 

process
Return to Main Board



What is private 
business use and 

why is this 
important?

AnswerReturn to Main Board



Return to Main Board

Of the 
Project/Facilities

In a Trade or 
Business
By a Non-
Qualified User

UseIf a tax-
exempt 

bond 
issue is 

deemed 
to 

exceed 
limits, 

IRS 
could 
deem 

the 
bond 
issue 

taxable



What system must 
Agencies use to 

request their project 
authorizations?

Hint:  e_____

AnswerReturn to Main Board



Return to Main Board

eBonds
https://www.ebonds.gsfic.ga.gov/new.aspx



Who is responsible for 
advocating capital 

funding needs?

AnswerReturn to Main Board



You are!

Return to Main Board



How do bonds get 
paid?

AnswerReturn to Main Board



Return to Main Board

State General Fund Collections
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Who is the head 
coach for the 

Atlanta Braves?

AnswerReturn to Main Board



Return to Main Board

Brian Snitker



What could happen if 
the State is found to 

be non-compliant with 
spend-down 

requirements?
AnswerReturn to Main Board



ALL BAD THINGS…
• Loss of market access
• Loss of AAA rating
• Reputational damage

Return to Main Board



True or False: 
Tax-exempt bonds are issued 

for maturities less than 10 
years and taxable bonds are 
issued for maturities greater 

than 10 years.

AnswerReturn to Main Board



The difference 
depends on the 

project being financed 

Return to Main Board

False



If you are building a 
facility that will have 
space for a “Diana’s 
Coffee Shop” what 

type of bonds will you 
request?

AnswerReturn to Main Board



Taxable 
Or

It depends

Return to Main Board



What is the main 
benefit of issuing 

tax-exempt 
bonds

AnswerReturn to Main Board



Lowest 
borrowing 

cost

Return to Main Board



What is the main 
benefit of issuing 
taxable bonds?

AnswerReturn to Main Board



Flexibility

Return to Main Board



What are the two 
main reasons to 

fund a project with 
taxable bonds vs. 

tax-exempt bonds?
AnswerReturn to Main Board



Private use associated 
with project/facility

- or -
Spend down concerns 

Return to Main Board



Why would 
someone buy a 
State of Georgia 

bond?
AnswerReturn to Main Board



Safe investment
&

Income Tax 
benefits

Return to Main Board



How much does 
the State typically 

authorize each 
year with G.O. 

bonds?
AnswerReturn to Main Board



Return to Main Board

General Obligation Bond Authorizations
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What projects  
typically are 

funded by the 
State's G.O. 

bonds?
AnswerReturn to Main Board



Return to Main Board

G.O. Bond Authorizations – FY 2014 through FY 2024

Higher Education

K-12 Education
Transportation

Economic 
Development

Public Safety
Other



How much G.O. 
debt is currently 

outstanding?

AnswerReturn to Main Board



Approximately 
$10 Billion

Return to Main Board



How much does 
the State pay in 

G.O. debt service 
each year?

AnswerReturn to Main Board



Return to Main Board
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Average Payment per year:
$1.16 Billion 


