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Lessons and Challenges in K-12 School Finance: 
A 50-Year Perspective

Lincoln Institute Session at the 2025 Association for Education Finance & Policy Conference

Moderator: Kim Rueben, Lincoln Institute of Land Policy
Robert O’Donnell, Massachusetts Department of Elementary and Secondary 
Education
Bethany Paquin, Lincoln Institute of Land Policy
Claudia Persico, American University
Andrew Reschovsky, University of Wisconsin, Madison
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K-12 Public Education Revenue by Level of Government, 1919-1920 to 2021-2022

Source: NCES
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Property Tax Revenue as a Percentage of Total K-12 Education Revenue, United States, 1988-1989 to 2021-2022

Source: NCES



4

Local Property Tax Revenue as a Share of Public Education Revenue, 2021-2022

Source: NCES
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School Finance Restructuring by State, 2021

Sources: Authors’ research; Kenyon 2007; National Center for Education Statistics 2001 and 2023; Rhode Island Public Expenditure Council; SchoolFunding.Info; and State-by-State Property Tax at a Glance. 

Note: Illinois restructured its school finance system in 2017 unprompted by litigation; in earlier litigation, the state’s high court rejected plaintiffs’ claims
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Spending Per Student, by School District
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Student Outcomes, Graduation Rates and Wages

Source: Jackson, Johnson and Persico (2016)
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Event Study Estimates of Effects of School Finance Reforms on Mean Test Scores in Lowest Income School Districts

Source: Lafortune, Rothstein and Schanzenbach (2018) Source: Rothstein and Schanzenbach (2021), Post 1990)
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Thank you!
Follow us on social media.

lincolninst.edu

Visit our session webpage to view our property tax-school 
funding explainer video and other related resources
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