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Summary . - . /

- Considerable re
ment debt, contrast

uction in State and local govern-
with rapidly expanding Fsdersl

borrowings for war purposes, charmcterized the move= |

ment of public debt dAuring the year ended June 30,
1943. With every type of nonfederal unit curtailing
its dedt, ths putstanding obligations for all States
and loosl governments TFell to $18,645 nmillion-lower
than at any. point since 1940; and, concomitantly,
interest payments fell to $4681 millfon-—ons of the
lowest totals in the past decade.

TOTAL PUBLIC DEBT, 1943

Including the Pederal debt of $136,696 million
(exclusive of indebtedness of corporations and agen-
cies of the United States), public debt soared to a
new all-time high of $155,341 million. The $84,201
million incresse in Federal debt, a natural conse-
quence of the gigantic cost of global warfare, dwarfed
into insignificance the $957 million reduction ef-
fected by all other governmental units. combined. Ad-
though minute when compared with the mounting Federal
debt, the reduction of $997 million assumes major
stature when Federal debt is excluded from the over-
all debt plcture. This decrease of 5.1 percent
clearly indicates the greater economic and financial
strength of States and local governments in 1943.

The war has necessitated the issuance of an aver-
age of $§5 billion of Federal bonds monthly for the
past year, and, according to official budget enti-
mates,will push Pederal debt ;to almost the $200 bil-
lion level by the end of the 1944 fiscal year. How-
ever, it has, had a radically different effect upon
debt at all oqther levels of government. State dedt
retivement exceeded new borrowings by $30L million,
resulting in a 9.5 percent decline in such debt; and
the corresponding excess of retiremsnts by locel
governments was $890 million,-causing a 4.2 percent
decrease in local obligations. Thus, the aggragaia
reduction of both governmental lavels Just short
of $1 billion. These changes are rethotnd in detail
in table 1. . b

Such chnngea had a profound effect upon per cAp-
ita debt, also, as shown in table 2. Here again the
Pederal preponderance is revealed, for in 1943 per
capita PFaderal debt slone—-$1,020—was $333 sreater
than the per capita total govermmental dsbt in 1942.
Although far less in sisxe, the rsduction in State
and local government debt was important to paysra of
nonfederal ‘taxes. PFor akoh person in the countxry
thére was outstanding $#21 of State debt and $118
of local government debdbt, Combined, thems dJdiebts
equalled & pexr capita of $139—more-than 5 peraent
less than the corresponding 1942 total.

330033

TREWDS IN PUBLIC DEB?, 1902-1943

Debt outstanding has yaried considerably in
amount and agcording to type of govermmental unit
since the turn of the century. Major econosic forves,
couplesd with changes in the spheres of sotivity of
the Pelderal, State, and local governments, have Lask
the chief factors zresponsible for the waristilons.
Table 1 and table 2 present a cleaxr piloture of this
dedbt movement from 1902 tbo 1943.

Pra-World War I.——In 19502 Federal debt wes only
50 percent as large as BState and looal government
debt of $2,194 million. At that time, the FPadersl
Government's activities calling for borrowings were
very narrow; war debt was small, and expendituxe was
not smployad to combat depressions. MNorsover, the
States and mnicipalities provided the bulk of ser-
vices that resulted in borrowings. Of the 3total
State and Iccal govermment debt, the State shars of
$270 million constituted 12.3 percent, and this ralw-
tionship between State debt and local governmen®
debt remained relatively stable for the entire perio¥
from 1908 to 1943.
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. World War I and the 1920's..-With the ever-grow-
ing number of funotions performed by State and local
governments, debt of spch governments expanded to
$10,256 million by 1922-~almost five times as great
as the 1902 debt. Yet, even with this remarkabdle
growth, it was still only one-half the amount of
Tederal delit, which, because of huge Federal borrow-
ings during World War I, had reached $22,964 million.

The next 10 years saw State and local government
debt 1rise to twice its 1922 1level. In 1932, at
$19,562 million, it was egual in sise to the Federal
debt. The prospexdus decade of the twenties was one
during which PFedersl activities wexrs limited to
pesocetine functions, and Pederal surpluses permitted
‘a 15 peroent refuotion in PFederal debt. Neanwhile,
olties, counties, and States borrowed to finance ex-
panded programs of public improvements. State debt
inoreased from $1,163 million in 1922 to $2,8682 mil-
lion in 1932148 percent. Other local government
debt reached $16,650 miliien in 1932, 83.4 percent
higher than the $9,093 ®illion outstanding 10 years
b.tﬂno .

"The Depression and the 1930!'s.—~The severe de-
rression cf the 153018 reoversed these trends. State
a4 local) governments found themselves unable to
Yeur completely the burdens of widespread unemploy-

. men¥ and turned-to the PFaderal Government for aid.
Bmp-prining projects, extensive rellef programs,
#nd other large-scale efforts to lift the country to
d stronger sconomic level necessitated many new bond
1slﬁpi. By 1540’ Federal debt hsd reached $42,971
million and,as in 1922, was siightly more than twice
State and local government dedbt.

During this decade nonfederal debt, ih contrast
with Fedsral debt,underwent countarbalancing changes
whioh produced a totsl but 3 perasent higher in 1940
than it was in 1932, A decline of $770 million in
short-term debt offset a large part of the $1,443
nillion long-term obligations issued in excess of
retirements during the period. This expansion of
long~term debt occurred in States, municipalities,
and spscial distriots.

" During the period of 1932-1940, combined State

and. local government debt' varied only slighily, al-
though State debt alone continued to expand and was
Z1.6 percent greater in 1940 than it was in the ear-
lier yoar. The dedbt of all types of local govermment
dscreased in this period, except for that of special
districts, which rose rapidly. The reduotions ranged
from 0.9 percent in cities to 17.9 pexcent in tewn-
ships.

The rapid growth of spevial-distriot debt during
inil pexicd was oaussi by the creation of many new
aistrictsy; for the purpose not only  of perf
new funotions, such as public housing, but also of
oxpanding local utility services,such as the supply~
ing-of water to communities by Yennsylvania author-
ities and by the MNetropolitan Water Distriet . of
. Southern Californis.

1¥or qetailed informatitm on the 48 States snd the 400-0dd
Inrgest cities, see Burem of thc Census, "State Dedt on Junw
20, 1943," State Fin ua % vo:l..l. no.3 {(Septembar 1948),
q *City Mt al »" Oity Finmcept 1043, vol. 2,
Ia (Wovemder 19“)0
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World. War II.-—-Since 1940, World War II has ex-
ercised a strong influence on all debt. As during
the first World War, PFederal debt has been forced
skyward—the past 3 years have seen a $5§,725 mil-
lion increass. On the other hand, State d local
governments have been able to reduce their outstand-
ing obligations substantially as a result of various
factors—better tax collections,larger receipts from
various tax sources, and certain restrictive aspeots
of the war economy. Inoluded in the last are pri-
orities on materials, shortages of manpower,and con-
centration on the successful prosecution of the war.
These factors have worked to seriously curtail con-
struction pro jects or to postpone them until after
the war, and to defer maintenance costs in some in-
stances. Consequently, the need for new bond iassues
is relatively negligible., With expenditures some-
whet lower, and revenues continuming at theixr pre-war
level,surplus funds have been built up in many States
and munioipalities and- hauve been escmarked im part
as & reserve against outstending obligations.

COMPOSITIOK OF STATE AND LOCAL GOVERNMENT DEBT, 1943

Of the total State and local goveramental debt
of $18,492 million in 1943 (exclusive of special-
special obligaetionst), $2,862 million was obligationd
of States and the remaining 315,630 million was owed
by local governments. Cities, with outstanding debt

,of $9,382 million,were by far tho largest local bor-

rowers. BSpecial distriots, the second largest debt-
inocurring group of local governments, were obligated
for $2,783 million, counties for $1,833 million,
school districts for $1,572 million, and ‘townships
for the amallest amount, $259 million.

The most common type of bond ismsued by State exd
local governments was the general obligation bomd.
The figures shown in this report 4o not distinguish
betwaen general otligation bonds proper and guaran-
tesd revenue bonds, which togethor constituted 82.2
percent of all debt outstanding. Revenue bonds not
guaranteed were an additional 8.5 percont. Over aie-
fourth of speciel-district debt is in revenue bonds.

Contingent special assessment bonds comprised
another important type of long-term debt of local
governments. Froportionately townships, with' 14
percent of. their cbligaticns in this form, hmd the
largest amount of such bonds. QuaSi-revemue bonia
and misgellaneous obligetions made up the remainder
of long-term debt.

Short-term debt of $720 million was incurred
chiefly by special distriots and by cities. Of the
distriot obligations, short-term debt aggregated 9.5
percent, & largsr percentege than that found in any
of the other units.

mn'mm B'I'G OF STATE AND LOOAL DEBT, 1940«-1943

Ohlnsu 1n the debt picture of 1943 as compared
with 1942 ars highlighted by the decreases sffected
in’ eyvery type of hnonfederal govermment Aebt. ~The
rate of reduotion for such debt in the, pnt Year is

2 Thene are bonu payable . n:ul.y foom assexsmeats levied
ageinst venerited property owmners; they ave in no way an cbli-
gation of the ismuing unit of government.

. - gy

4

-

GOVERNMENTAL DEBT IN The UNITED SIATES: 1049 . 3

far groater than it was in 1942 or in 1941,the first
of recent yesars to show a downward movement for total

. Btats and locsl debt. Considersd exclusive of Ststes,

local government debt showed no decrease until 1942;
but when State dedt is included, & resversal ia the
upward trend appears ledear emrlier. A largs part
of the explanation of this delay in the local debt
decrsass lies in the $200 million increase in spe-
clal-district dedt during 1941,which more than coun=
terbalanced deoreases in debt of other local units.
Looal housing wsuthorities, alrsady expanding, were
given additional impetus by the dsmands for housing
in war production centers. In 1943 debt for those
authorities aggregated $872 million--fully one quar-
texr of all special-district dedt.

" During 1943, the States retirsd $301 million,
9.5 percent of their debt——a 50 percent larger re-
tirement than that of the previous year, Por all
other looal governments combined, the rate of de-
crease in debt=—4.1 percent,or a $874 million drop-—
was twice that of 1942. As in 1942, county debt
experienced the largest percentage reduction—1l.5
percent, or $212 million. Large retirements, coupled
with few new issues, were responsidble for this sub-~
stantial dscrease. The curtailment of highway and
yelief expenditures enabled counties to meet their
expesnses without resorting to nxt:cnliu flotation of
bonds.

In & comparison of the composition of dobt for
the current year with that of 1942, the largest pro-
portionate decrease appsars in short-texrm debt. Zhe
28 percent dxrop in this dedbt amounted to $278 mil-
lion—$138 million in the States and $140 million in
looal government units. General obligation and rev-
enus bonds deolined 4 percent emch, to $15,193
million and §1,575 wmillion, respsctively. Datails
of other changes in the composition of gross dedbt are
found in tadble 4.

IEBT OFPSETS

The ability of the States and local governments
to maintain and, in some cases, even to imoreass
their sinking-fund assets while making sizshle reduo-
tions in their outstanding gross debt is reflected
in net long-term Adebt figures in tadble 5 and in gross
debt less sinking-fund assets in table 8. Im ocon-
trast with the $697 million drop—3.8 punn-'h
gross long~term debt, net long-term debt was ‘reduced
$622 million, a 5.0 percent out.

Net debt offers a more accurate measure than
gross dsdt of the amounts necessary to provide for
dedt retiremsnt. A rise or fall in gross dedt may
be more than ocounterbalanced by changes in reserves
to pay debt. In 1943 the $822 million drop in net
long-term dsbt was 1.2 psrcent greater than the drop
shown by ths gross long-term change of $697 million.

Sinking-fund orfuts on June 30, 1943, stood at
$2,095 million, an increase of $125 million over
1942. Almost this entirs sum was held as a reserve
aguinet $15,193 million genersl obligation bonds
outstanding. Net debt for these obligations sggre-
gated $13,171 wmillion. All States and local units
gombined reduced their gross debt less sinking-fund
assets by 6.3 percent to $16,399 million in 1943,
As in the case of gross ; debt, counties and States
experienced the most maxrked oontraction of 111 theu
governments,
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ould be noted as qualifying any

Two factors
and debt burdens. PFixst, many of

discussion of de

paid from the ravenues of govermmsnt enterprises of
the oity or district, and in many Jurisdioctions this
type of bond is dsducted from ontstanding dJebt for
purpbses of ascertaining debt oapscity.. Definite
information on the extent of such bonds is not avail-
able Tor 1943, though 1t will be collscted for 1944.
Illustrating the importanoe ef thess bonds is: the
$3,364 million of .publicegervios enterprise ‘bonduw-
48 percent - of total. debt=-outstanding in 1942 ifor
cities with populations over 100,000. However, omly
one-tenth of that amount is olassified as, Tsvenue
‘bonds. ’

A small amount of intergovernmential servicing of
debt shifts the incidenos of debt by redistributing
the cost of debt service among dAaifferent revenus
sources. State loans to local units totaled $47 mile
lion. Por thsss loans, the State holds obligations
of the locel governmsnts. To avoid duplioation in
an over-all study of debt, this $47 million has besn
deducted from State totals. A similar redistribution
of the debt load is the _looal government payment of
debt service on State debt of $105 million. The ton-
verse sida of the picture is shown by State expendi-
tures of $55million 4in 1942 for interest mnd retire~
ment payments on the estimated $300 llllion of lccal
debt that the statu are sexrvicing.

INTEREST PAYMEN?TS

for selected years since 1932 ares prassnted in table
7. In 1943 these payments aggregsted $5851 million.

amount expended in 1942, the percentags dscrense was
not 8o large as the 5.1 psrcent drop in gross debt.
This is understandsble, since the interest paid dur-
ing- the year was on a larger debt than was outstand-
ing at the close of the yemr.

Interest on Pederal debt during the year amowmited
+808 million. Here, the reverse of the qualifi-
catfon on State and looal govermment intarest applies,
foy the intersst was paid on a dedbt far smaller than
that outstanding on June 30, 1943, Por the fiscal
year 1944, it is officially aestimated that interasst
will be $2,700 million~—mors than twice +the $1,260
million in 1942,

With 1ittle data availsble on interest rates,
the ratio of interest to gross debt provides a sub-
stitute measure far gsuging intereat costs. ¥or
States this ratio was 3.60; for local units combined
it was 3.70. Cities showed the lowest ratio—3.88-=
among local governments. PFor other units the; ratios
were as follows: townships, 3.88; eo\mﬂo/, 3917
school distriots, 4.26. The speclal daistriot. ratio
is not ocomputed, for included in the debk of the
districts is more than $200 million of noninterest-
bearing debt.

The moruams:l.y favorable bond market of recent
years and the many refundings issued to secure lower
interest vates are reflected in comparisons of in=-
tersst and debt changas since 1932. With gross dedbd
down only 4.7 psrcent in the ll-year period, inter-
est dropped abarply to a point 18.5 percent lower

than 1t was in 1932. .
[+

the bonds listed as general obligations ars in faot"

Interest p“uuntl for State and looal mnnn;:tn )

Although this interest was 4.2 psroent less than ths

¥
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PROCEDURE |

Statistiocs presented in this report are based
chiefly upon an annual mail canvass of the units cov-
ered. Supplementing the returns thus obtained are
publications ocontsining official information pro-
cured .through the cooperation of State and Federal
departments and agencies.

Statistics for approximately 80 percent of the
total estimated debt of State and local governments
are derived fxrom the above souxrces, showing debts
without egtimation. The remainder of the statistics,
which were estimated, are for numeroua small debt-
inowrring wnits which were not canvassed and for
those few larger unita that failed to respond to the
questionnaires. Coples of these questionnaires ap-
pear on pages 9-12. .

As noted above, sguaranteed vrevenue bonds are
olassified as general obligation bonds. Contingent
special asseasment bonds, for which the city is lias-
ble should assessménts f£all short of maturities, are
reported i{ & separate category. Special-special

0

assessment \obligations, which in no way impose an
obligation o the inourring unit because they are
paid exclusivaly from assessments against property

owners, are sagregated, as they were in last year's
debt reports, om other assessment bonds.

\

GOVWTAL DEBT IN THE UNITED SI‘A'IIB 1943 \

Historical data are dexrived from the Census Bu-
reau's ‘various reports-——the decennial censuses on
State and looal government finances; the annuel pub-
lic debt surveys for 1940, 1941, and 1942; "State
Debt "on June 30, 1943" (which is State Finances:
1943, vol.2, no. 3)3 and "City Debt on June 30,1943"
(whioh is City Pinances: }943, wol. 2, no. 1). The
last two present in detail, and also by individual
governmental unit, statistics for the States and for
the cities having populations over 25,000.

7

Comprehenslive debt data appearing annually in
volumes 1 and 3 of State Pindnces and City, % ces
are based on field canvasses and differ i 0 ways
both from the‘debt report in volume 2 and from these
three-level debt surveys. First, they segregate
publio-service ‘ enterprise debt from general-govern~
ment débt, and, secondly, the data are presented as
of the end of the fiscal year of the public unit
rather than as of June 30,
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TABLR 1'. ~~FEDERAL, BTATE. AID LOCAL GOW GROSS DEBY OUTSMDIIG, B
- SELEOTED YEARS 1902-1943

‘.

JMsounte in lill!.ona

TYFE OF GOVRRNMENT:

T 1
T STATE AND LOCAL K
- 3
2R Total Federal ’“*‘
) - Total State?® . Scool spectal
L +)

N Total County City ¢ ship ddatrict aistrist
1943emorenenmmened ‘155,341 || $136,696 | 818,645 §2,862] #15,783 $.,63¢ $9,325 ] $1,578 $2,79%°
1942 92,187 72,495 ] 19,642 8,163| 16,479 1,846 9,806 278 1,701 2,853
1M)eecmecomcenved 69,161 48,979 | 20,182 3,370] 16,812 2,048 9,917 292 1,767 2,770
1940cwmeccccomaned 63,196 42,971 | 20,225 3,505| 16,720 2,156 9,899 290 1.513 2,562
1982~ mmvemscmeea=d 89,049 19,487 | 19,562 2,882| 16,680 2,531 9,989 358 2,178 1,65
P17 NSR———_—— 1. ).} 22,964 | 10,856 1,163 9,093 1,587 5,810 *230 1,127 639
[1-1 7 R—— 5,692 . 1,194 4,498 423 4,075 398 3,447]°| » 80 119 as
1002~encnncemas -ed 3,372 1,178 2,194 jvo 1,924 208 1,612 1 56 46 s

. | '

PERCXNT OF TOTAL DEBT OUTYTANDING ~ ]
1943-ccececmmnaced  100,0 88,0 12.0 1.8 10.2 1.2 6.1 .2 1.0 1.8
194Bunwcacanceaned  100.0 78.7 21.3 3.4 17.9 2.0 10.6 .3 1.8 8.1,
19‘1---*---“-'- 100.0 70.6 29.2, 409 24.35 o aoo 1‘.3 .‘ 206 "0
1940=cicmmnceacead  100.0 68.0 82.0 8.5 26,5 3.4 18.7 8 2.9 % 1
1938-rvecccmcaaned  100.0 49.9 50.1 7.4] - 42,7 6.5 £5.6 K- 8.6 4,2
1922-“"--"---"‘ 1«)-0 69-1 m.9 3.5 2'1.4 * 4.2 i 17.5 -‘ 3.‘ 109
1912 cmmarcnamannd  100,0 22.0|. 79.0 S 7.6 6.9 60.6 1.4 2.) N
LT, S————— T, X 84.9 63.1 8.0 57.1 6.1 47.8 1.7 1.4 %1
— i M
o &
" . PEROENT OF STATE AND LOCAL GOVENNMENT DEBT OUTSTANDING ‘
1948 crmmnavnoaund x00 00X 200.0 8.5 84.7 8.8 81.1 1.4 8.4 15,0
1942 movmrcamane xxx xxx 100.0 161 83.9 9.4 49.9 1.4 8.7 148
1981 emmmmamnreamad = x| 100.0 16.7 8s.s 1 10.1 9.1 1.8 8.9 18.7
1940vcmravncnencnd =x xx 100.0 17.3 82.7 10.7 48.9 1.4 9.0 18.7
1988mmemeceameomed x=x x=xx 100.0 14.7 85.3 13.0 511 . 1.8 1.1 8.3
B | xrx xxx 100.0 1.3 88,7 13.8 6.7 | 1% 1.0 6.2
[T T S UN———— = xxx 100.0 - Sub 90.6 8.7 76.6 1. 2.6 . B
1908 ccceecvmcnmad = xxx 100.0 12.3 87.7 9.3 73.4 2.§ 23 3
N FERCENT CHANGE

1942 = 1948~emiuaed  468.6 468,86 |,  -5.1 «9.8 4.2 -11.5 -2.9
1941 « 194Becccued 4332 +48,0 2.7 «6.8 «2,0 - «9.8 ekl
1940 = 194)lemeeaws 9.4 +14.0 -2 -8.9 46 «S.1 +2
1932 = 1940-v—e~=d  +61,8 +120,5 +3.4 +21.6 .2 =14.8 -9
1922 = 1938ccmecwd  +17,8 -18.2| +90.8 +147.9 +83.4 +82,3 L4709
1912 ~ 1982-meeuwai 485,68 || +1,828.3 | +128.0 +175.0 ]  +123.1 +252,7 +68.6
1902 = 191f=wmaced  468.8 “lut | +204.9 +56.5 «m.e“ +91.9 +113.8

’~mclndo\-pec1d--pocu1 assessment obligations, because -ou:it- are not ssparable prior to 1942,

B grolules State debt inourred for reloan to local units

Jwhich duplicates local government obligations held by

ate gowxnoents.

2 he olassification of locsl governments in thess tables corresponds with that ussd in the 1942 report on Governmentel Debt §p
oming Census of

the United States but will be altersd

Gournlnt . 1 .

4Includes cities, towns, v:uh.gea. and boroughs.

335923
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»

o  TABIR 2.--PER CAPITA FEDERAL, STATE, AND T0CAL GOVERNMENT DEBT OUTSTANDING: SELROTED YEARS 1902-1943
: A

: YEAR Total Fedoral
. Total 1 State Local

1948 $1,159.56 $1,020.38 $139.18 $21.36 $117.82
1942 687,77 541,15 146.62 * 43,61 123,01
1982 _ 813.46 155,938 156.58 1 . 23,08 133,45
1922- 802.3% £09.01 93.5¢ 10,58 82,76
1912- . 59,85 12,55 47.50 4.45 42.85
1902~ < 42,50 14.84 ; a7.66 3.40 . 24.26

Note: Based on DBursau of the Census popilaticn estimates, for the continental United States, as of July 1 for each of the
specified years, oxoept ror‘}m and 1948, for which years population figures are based on estimates as of January 1, 1948,

PTABLE 3.—STATE AND LOCAL QOVERHHERI' DEBT OMBIANDIIG, BY OHARAOTER OF OBLIGATION AND BY TYFE OF
GOVERNMENT: JUKE 30, 1943 °

Amounts in millions

P

. ‘ K TONG-TERM
H Total {(exolud-
TYPE OF GOVERNMENT ) _ Snort-
: tng hpectal~ || | e || Ommerad ovbige- | movemue | | SV, | UATHG"| e
tion bonds B hrm;!l ment obligations | obligations
Total $18,492 12,772 $15,293 $1,575 $630 4366 720
State® 2,862 2,856 2,282 194 3105 as 6
local government totel---- 15,630 " 14,916 12,011 | 88 533 91 74
v ‘Comty: ‘ 1,639 1,580 1,496 1" . @ 25 53
YT S—— 9,382 9,067 8,150 « 584 288 a3 813
" Townahip-=ocesecemem——- ‘ 259 254 215 - - 87 2 . 5
School Aistrict=eeee=asd | 1,573 1,495 - 1,480 1 - 4 78
Special dmuoe---—-{ 2!783 2,520 1,560 779 166 18 263
. DPERCENT OF TOTAL DEBT
Total 100.0 96.1 2.2 8.5 a5 |’ 2,0 3.9
State? - 100.0 . 99.8 \ 79.7 648 3,7 9,6 2
Local, government totale-~d - 100.0 95.4 . 82.6 8.8 3.4 ~ 6 4.6
County: = 100.0 96.8 ) 91.6 1.0 2.6 | 1.5 8.2
City®s: 100.0 96,6 86.9 6.2 s.1 K3 8,4
Towpghipeceamanmeeosmoed 100.0 © 98.1 . 83,0 - 4.9, .8, 1.9
S0hool A1BtTiGtearevem—t 100.0 98.0 N 4.7 el . - .8 .0
Special districtee-e—--d ¥ 100.0 90,5 56.1 28.0 6.0, .5 9.5
1 Guaranteed revenue bonds are included in this table under gene\nl cbligation bonds. ~°
2 gxcludes State loans to local units, ) [
3 nebt serviced by local units. -
4 Tncludes cities, towns, villages, and borongha.
’ ¥ L] Ay ) ° © . r )
A4 . ( I
PABLR 4.-~STATENAND LOCAT, GOVERNMENY DEBT OUTSTANDINGs COMPARISONS BETWEEN 1943 AND 1942
. . ) ’ Anounts in millions c - e ~
_ ' TOTAL IR ATz * : 100AL
« | Peroent . o Percent Percent
. . 15438 1942 ohanuJ 1943 1042 chunge 1943 .| 1mp ohenge
urou d.h‘ 18,492 | $19,467 8,0 $2,862| $3,163 -9,5| $15,6%0 | $16,304 4.1
Long=t 17,772 18,469 " =38 B, "8s6 3,019 5,4 14,906] 15,4%0° -3.8
ocucnl obligation bmdn’----- 13,193 15,821 4.0 a.aee 2.479 F . «-8.0| 1£,911 13.342 | =3.2
Revenue bondsd- 1,5751 . 1,640 4,0 194 208 -5,8 1,381 1,434 «3.7
Quasi~revenus bondeescvevemanmmios 243 264 «8,0 -, eee 224, .9 21 40 «47.5
Contingent special assesimoent L. . . )
obligations 638 ‘688 «6.5 105* 84] +25,0|. 838] ,, 5% ~10.9
Other obnunm------m----v 128 62 +98.4 11y 58 26 +3.8 70 38 +94.4
Aort-tern- 720 998 -27.9 6 1 -95.8 714 654 ~16.4
3 prcludes specialespecisl assessmint oblig.tiom. ’ . .
' Exciudes State loans to lucal units. : -,
3 quarantesd revenue bonds are included in this tabls under general obngntim bonds, s
4 Debt serviced by local unitp. ‘ Lo -
L. B o L
330923
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1 .
TABLE 5,~-STATE AND LOCAL: GOVERNMENT m I.om-uml DEB? 2 , BY TYFE OF GOVERNMENT: JUNE 30, 1943
Amounts in uuionu .
TONG-TERM 10 m—m pEET NET LONG-TENM DEBT
TYPE OF GOVERNMENT -
General obllh- General obliga- |~ G-urnl oblige~
“’,‘n'" |l tion bonds m1yp|  TOURE tion bonds only? Total tion bonds- z:lf
Total - 17,772 JL $15,193 $2,095 $2,022 $15,677 ,17m
State 3 2,856 2,282 , “e 433 P T 1,89
Local govermment totale—o W96 12,911 . 1,651 1,589 13,265 1,822
count‘y . 1,580 1,496 136 . 136 1,644 . 1,380
CLtY4 mmmmacmmcpesanand 9,067 8,150 1,221 ) 1,178 7,846 T 6,978
ToMahipraimnevcneannned 254 215 10 10 24¢ .|| 7 ' 208
Sobool Aistrictocemamnad 1,495 1,490 £10 209 1,283 1,281
Special A1strictesmeames 2,520 1,560 2% 59 2,446 1,501
: Excludes special-special assessment obligations,
s Includes guarantesd revenus bonds, -
Excludu State loans to local units.
4 Includes cities, towns, villages, and boroughs.
TABLE 6.-=STATE AND BOOQ.L covmnmm GROSS DBBT LESS SINKING-FUND ASSETS, BY TYFE OF GOVERNNENT !
, . BRLECTED YEARS -1902-1943%
Amounts in millions
. STATE AND LOCAL :
\
YER . Local
Total State®
. " Total Count: s School Special
h“ A ounty Civy Towship adetrict | aistrsot
19434 ccmmcnua $26,599 £,418 418,979 T $1,497 $8,161 49 $1,363 9
19424 17,497 2,708 14:790 ' 1:730 ) 8:488 ‘:aa 1:558 ‘::;25
1942 17,672 ‘2,708 14,963 1,7% 8,617 265 1,562
1938-meammemmd 17,698 2,488 15,216 2,801 8,842 344 2,040 ::;%
1922emevmeans 8,690 '936 7,754 1,278 4,675 123° 1,058 626
1 1 — 3,822 846 8,477 L17] 2,878 78 119 . 36
DY, T— 1,865 235 1 630 197 1,928 54 46 5
PERCINT OF TOTAL
19434 wemeeeed  100,0 || 4.7 5.2 - 9.1 49.8 1.5 ‘8.3 |
19424 =amdeand 100,0 15.5 84.5 9.9 48.5 1.5 8.9 g:;
1942eanmcnnnd 100.0 © 15.8 847 | 9.8 48,8 1.5 8.8 .
1932-remmamnnd 100.0 14.0 8.0 || . 18,5 50.0 1.9 1.5 %o
1922-vmncaand 100.0 10.8 8952 14.7 63.8 1.4 12.1 7.2
19]12~mcnnsmnad doo.0 9.1 91.0 9.7 75.1 2.0 8.1 K]
1902=cwsnasuend - 160.0 . 12.6 a7.4 K. 7.2 2.9 2.5 - 3

1 Inecludes special-special asssssment obligations,

2 gxcludes’ State losns to local units.
S Includes cities, towns, villa

ges, and horoughs.

4 Excludes specisl-special assessment obligations.

335923
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N .
TABLE ?.—-AII'UAT. xmm PAYMENTS OX STATE AND LOOAL GOVERWMENT DEBT *, BY TYPB OF GOVERNMENT:

SELECTED YEARS 1932-1943
Mowmts in aillions .

-

©

’,

. INTEREST PAYMENTS mmf‘eﬂﬂiﬂl »
TYPE OF GOVEREMINT i
- 1948 - 1948 1987 1938 1942-1943 1037-1943 1932-1943
Totaleem seaL | M Y $825 4.2 -13.5 <18.8
- e e e Pt i - ~ >
) ] - .
MNate- 108 114 119 118 -9 7 -13,8 «8.0
Iooal government totales==-oq g78 897 648 B k7 1] -3.8 «13.3 «20.1
Comty=~ .13 ] 108 8 «11.1 «38.1 «45.8
City s - 9 3357 383 482 =8.8 9.4 -17,3
Tomsaip 10 10 M  § e » Ll «9.1 «16.7
Sohool distriotecucesveced 6? e 88 109 »7.0 =£9.9 -38,8
Special dimtricte=enceecad:. 88 - 88 79 o 68 +2,3 +11.4 +41,9
iprcludes speofal-special assessment bonds.
8 Includes cities, towns, villages, and boroughs. .
?

tats Pinanoces R
LE "2, No. 3 ="Stats Delt on June 30. 19&3" J
Yol._2, No. 3 ~"State Debts June 30, 1

= 1 ci

‘._z',_n?.‘ 1 -néuy Debt on June 30, 1943
Yol. 2, No. 2 ='City nmb Juie 30, 1942»

: Govermmntal Debt in the Unibed Statest 1942
Stats and Locsl Governmeat Debts 1941 (out of print) - .
a State and Local Govermment Debt: 1940, Specisl Study No. 13

Melated Census Buresu debtt reports previously published are as touo-*a

3-38023

- > %, GOVERNMENTAL DEBT IN THE UNITED STATES: 1943 9
SALG Form C-101 DEPARTMENT OF COMMERCE Budget Buresw No. 1BA2
States - ' . Py BUREAU OF THE i} ) Agproval Expives 9550-45

° o WASHINGTON STATE .
STATEMENT OF DEBT ON JUNE 30, 1943 ' °
. Or on ' . ,» 184 » 1f data are not avallable as of June 30, 1943

Flease resport statistics for all State departme%ts, institutions,

- stat! and agencies; inclwding
all special obligations of the highway department, State bridge commissions end corporations, dormi-

tory corporations of Stats educational institutions, and similar State instrumentalities.
If data are not readily available to report all requested items in detail, report totals

for principal items indicated by lieavy entry lines. (Lines la, ig, 2a, and 3).

Segregated Tigures

for general obligation bonds (line la, zolumn A) and applicable offsets (1ine 1a, column B) are par-
ticularly desired in order that nst general obligation bonded debt may be computed.’

A

e FOR wmwn EXPLANATION OF ITEMS, SEE REVERSE OF PAGE

) DEBT SINKING FUNDS mﬁl
TYPE OF DEBT OUTSTANDING OTHER DEBT OFFSETS
-f~ . =B 1
. : .
1. LQJG-}ERM DEBT (maturing later than one year after issue)
a. GENERAL OBLIGATION BONDS (full faith and credit).........
'b. REVENUE BONDS (payable EXCLUSIVELY from earnings—
m GUARANTEED).-:u...co-on..o:n‘ph-oo'.u-o.-o-‘------n----a
C. QUASI-REVENUE EONDS (payable EXCLUSIVELY from _ In colum B,
¥ Pearmarked” taxes or funds—NOT GUARANTEED)...cceelvaen. report items
b ’ la-and.lg
d. DEBT SERVICED BY LOCAL UNITS:cceercrecescscosnnnasscncnans
0. DEBT TO TRUST FUNDS..eeseoacscsssscncssssassssasesssscene
f. OTHER LONG-TERM DEBT (judgments, gortgages, 8tC.)eueennns 5
°g. TOTAL LONG-TERM DEBT (sum of 1tems 12 0 1f)e..ceeneenn.. 4
2. SHORT-TERM DEBT (maturing less than one year after 1ssue) » .
: THIS SPACE MAY
a. TAX AND BOND ANTICIPATION WARRANTS, SHORT-TERM NOTES,Etc. . BE LEFT BLANK
3. TOTAL GROSS DEBT (sum of items in 1 and 2 8bove).ieeeseecasens
T — ——— T

4. INTERES?T PAID ON DEBT DURING LAST FISCAL YEAR

FISCAL YEAR ENDED 194

(1r avai;able', sthe following detail will be useful):
a. INTEREST PAID ON LONG~TERM DEBT.ccuvccesssecsaccnnanenans

TOTAL.cccavensn

b. INTEREST PAID ON SHORT-TERM DEBT. e sveeveonrecioionnnnnns

N

Dyta supplied by,

Title

Address L ) ,

If you wish to receive a copy of the published atmnary trom these ngures,

pleaae 16t us know by note. ' .
a2 [FacsiniLe oF Forw useo)].
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' EXPLANATION OF DEBT CLASSIFICATION | Form C~101

* ' DEBT OUTSTANDING. Report in col;.mfn A, for each item, debt outstanding on June, 30, 1943,
. or ag of the latest date for which figures are available. Include matured bonds not presented
for payment, and other noninterest-bearing debt. . é
P . - .
SIpIKING FUNDS AND OTHER DEBT OFFSETS., Report in column B, assets .of sinking funds,
unexpended balances of refunding bond funds, balances for the payment of matured but unpresented
bonds, and other funds reserved for debt redemption. Do not include uncollected taxes and other
unrealized assets as debt offsets. Do.not include offsets to short-term debt. Show on 1line la
the portion of the offsets that is reserved to pay general obligation bonds, and on line 1lg the
total offsets to long-term debt (sum of offsets to debt reported on lines la to 1f).

Q

1. LONG-TERM DEBT. Fixed term and serial bonds, and other obligations with a redemption date

later than one year after issue. Include both noninterest-bsaring and interest-bearing debt.

a. QOENERAL OBLIGATICN BONDS. Full faith and credit bonds. <Include obligations payable
from specific earnings or other revenues which also bear a pledge of the general credit
of the State. ,

b. REVENUE BONDS. Obligations that must legally be paid EXCLUSIVELY from earnings or

- charges 0f income-producing enterprises, without recourse to tax revenues, even if rev-

enue Irom charges should be insufficlent to pay debt service. NOT g’ua:;pnteed by the
State. 2 v '

€. QUASI-REVENUE BONDS. Obligations that must legally be paid EXCLUSIVELY from specified
"earmarked" funds or specific dedicated revenues, other than revenues of income-pro-
ducing enterprises. Include gasoline-tax anticipation bonds, obligations of education-

al institutions payable exclusively from general student tuition or enrollment fees,

and similar special obligations. Do not include obligations which bear a pledge of

: full faith and credit of the State, which should be reported on 1line la.

d. DEBT SERVICED BY LOCAL UNITS. Obligations 1incurred or assumed by the State in the
interest of local governments from which the State collects payment for dedt service.

Include also State loans to local governments from funds borrowed by the State for
reloan.

6. DEBT TO TRUST.FUNDS. ™ Obligations arising out of the conversion of the assets of trust

funds to general use upon the assumption of the payment of interest on the amounts sSo

converted without the issuance of & formal instrument of indebte@ness. Include irredu-
cible debt to trust funds.

f. OTHER LONG-TERM DEBT. Include judgments, mortgagess and other long-term debt that has
not been included elsewherse. !

g. TOTAL LONG-TERM DEBT. Show on line g in column A the sum of the debt reported on lines
la to 1f. In colum B, on line g, show the total offset for the debt reported on lines
la to 1f. Report the total long-term debt and the offset to it, even though the re-
quested segregation is not available. v

2. SHORT-TERM DEBT. Obligations that mature niot later than one year after issue, or that have
- no rixed maturity date and are payable from taxes levied in the year the obligations are in-

curred. Include both noninterest-bear#ng and interest-bearing debt, such as, tax and bond.

,anticipation warrants; short-term notes and judgments; noninterest-bearing warrants in excess
of cash available to pay such debt; and other temporary loans.

3. TOTAL GROSS DEBT. Sum of items in 1 and 2. Show a total gross debt figure even though the
requested segregation was not reported.

4. INTEREST PAID ON DEBT DURING LAST FISCAL YEAR. Show the total interest paid on debt during
the latest fisgal year for which figures are available. Indicate the fiscal year for which
figures are supplied. ' ‘Figures for the fiscal year ended June 30, 1943 are desired 1f data
are readily available. Please show the segregation of interest paid at 4a and 4b if it is
available. ' :

338923 ’ »
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\

Sudget Buresw Ne. s0ges

o02 \ DEPARTMENT %l:r: ca&mncé
SAIG - BUREAU OF CENSUS ? rov ve
Citiel,’counties, and } "~ WASHINGTON fpproval Tmptyeh o-se-an
Other Local Governments \ - ‘
. ‘ STATEMENT OF DEBT ON JUNE 30, 1943
Or on 194 ___, if figures are not available as-of June 30, 1943.

- -

NAME OF PUBLIC UNIT

NN &

. Please report statistics for all departments and agencies of your governmental unit, in-
cludirig those ifdependently administered, such.as water systems, libraries, parks, etc. Extlude over-
lying independent governmental units (examples: city reports should exclude the county,’ independent
school districts, etc.; county reports should exclude cities, independent school districts, and other
independent special districts). - \

. p. - * . o

If data sre not resdily aveilable to report.all requested items in detail, repert totals for
prinoipal items indicated by heavy entry lines (lines la, lg, 2a, and 3), Figures ere particiflarly de=
sired for general obligation bonds (line 1s, colurm A) and applicable offsets (line 1a, colusn B) in
ofder that net genersl obligation bonded debt may be computad,

FOR DETAILED EXPLANATION OF ITEMS, SEE REVERSE SIDE OF PAGE

DEBT “T SINKING FUNDS
TYPE OF DEBT OUTSTANDING m"é‘% OFFSETS
. A= =B
1. IONG-TERM DEBT (maturing later than 1 year after issue) v AW

a. GENERAL OBLIGATION BONDS (full faith and credit).cccces...
. b Rguvmm BONDS (payable EXCLUSIVELY from earnings—-NOT

0000000000 00000¢s08inacntsnroqancssecsasnisonston

¢+ QUASI-REVENUE BONDS (payable EXCLUSIVELY from "earmarked®
tmﬂ ‘nd Mdl—-mr GUARANW)....-...-....u........--.

In colunn B
d. CONTINGENT SPECIAL ASSESSMENT OBLIGATIONS (GUARANTEED-- . ,.;;t Jtems
see item 4 for obligations not guaranteed)....iveesesees. la and g

e. REIMBURSEMENT OBLIGATIONS (debt serviced by the State or s .

Oth 'r'mlt‘ 8 00 00T P LRI 0INIRRNRRCRIVETIUINLIOOIRSIOETOEREBTIELR

f. OTHER SPECIAL LONG-TERM OBLIGATIONS (long-term judgments,. |
mngag“! etcn)ocl..o...l:'COl.QQ'.OI'..pOni;000-.000‘ll -

g. TOTAL LONG-TERM DEBT {sum of items la to 1f)..cevcecesacss
2, SHORT-TERM DEBT (maturing less than 1 year after issue) .
a. TAX AND BOND ANTICIPATION WARRANTS, SHORT-TERM NOTES, EIC. ’g’m

. TOTAL GROSS DEBT (sum of items in 1 and 2 Gbove)......ee.eeee.

PEC IAL-SPEG ASSESSMENT OBLIGATIONS (payable from
special assessments--NOT GUARANTEED)--Lo not include in

083 dabt..-..u---c.....¢...-o-..-...-o--a.....o-..--.--.---

5:' mTEREST PAID ON DEBT DURING LAST FISOAL YEAR! (Total);-oultct.c.oo.looo‘at;coo-- .~
Fiscal year ended 194
If available, the following detail will be useful.:
“ mr p.Am w wm‘mm DEBT'I.'..I-......‘....lll....l

b; EEREST Pm ON SHOHT—TEIU DEBT-.---......-n-n-.-;non-no.

Data supplied by:
Title
Address

If you wish to receive a copy of the published
let.youa b mote w4 m surmary from these figures, please

' FFACSIMILE OF rom USED]



N Form ¢ - 102
EXPLANATION OF DEBT CLASSIFICATION

_ DEBT OUTSTANDING. Report in columh A, for each item, debt outstanding cn Juns 30,
1943, or as of the latest date for which figures are available. Include matured bonds not pre-
sented for payment, and other noninterest-bsaring debt.

SINKING FUNDS AND OTHER DEBT OFPFSETS. Report in column B assets of sinking funds,
unsxpended balpnces of refunding bond funds, balances for the payment of matured but unpresented-—
bonds, and other funds reserved for debt redemption. Do not inciude uncollected taxes and other

vunrealised assets as debt offssts. Do mot inolude offsets to short-term debt. Show on line 1a
the portion of the offsets that is reserved to pay general obligation bonds, and on line lg the
total sets to long-term debt (sum of offsets for debt shown on lines la to 1f.)

‘L. LONG-TERM DEBY. Fixed term and serial bonds, and other obligations with a redemption date
3 ter than one year after issue. Include both noninterest-bearing: and interest-bearing

A+ GENFRAL OBLIGATION BONDS. Mull faith and credit bonds. Include obligations payable
from specific earnings or other revenues which also bear & pledge of the general
credit of your governmental unit, '

b. REVENUE BONDS. Obligations that must legally be paid exclusively from earings or
charges of income=producing enterprises, without recourse to tax revenues, eyen if
revenue from charges should be insufficient to pay debt service, (NOT GUARANTEED)

¢. QUASI-REVENUE BONDS. Long-term obligations that must legally be paid exclusively from
fearmarked" funds or spscific dedicated revenues, other than earmings o COMe~pro=-

> ducing enterprises and special assessments. Do not include obligations which bear a
edge of full faith and credit, which should be reported on line la.

d. TINGENT SPECIAL ASSESSMENT OBLIGATIONS. Obligations, payable from special assesss-
ments, that bear a guarantee of the general credit of your governmental unit. (See
itea 4 for nonguaranteed obligations.) .

e. REIMBURSEMENT OBLIGATIONS.. Obligations incurred in the name of your governmental unit
that are serviced by another governmental unit, Include road bonds cutstanding in
the name of your unit, on which debt service has bsen assumed by the State and similar
obligations, \ : :

f. OTHER SPECIAL OBLIGATIONS. Iaclude long~térm jJudgments, mortgages, and other types of
debt obligations not covered in other items. Exclude special-special assessment

. obligations, which should be reported on line 4.
[ g TOTAL LONG-TERM DEBT. ‘Show on line g in column A the sum 6f the debt reported on
lines la to 1f. In column B, on line g, show the total offset for the debt reported
- on lines 1a to 1f. Report the total long-term debt and the offset to it, even though
the requested segregation is not available,

%
2. SHORT-TERM DEBT. Obligations that mature not-later than one year after issue, or that have '
no fixed maturity date and are payable from taxes levied in the year the obligations are
incurred. Includs both intersst-bearing and noninterest-bearing debt, such as, tax and
bond anticipation warrants; short-~term notea and judgments; noninterest-bearing warrants

in excess of cash available to pay such debt; and other temporary loans.

3. TOTAL GROSS DEBT. Sum of 1lines la to 2a inclusive. ) Show a total gross debt figure even
though the requested segregation was not reported.

L+ SPEGIAL-SPECIAL ASSESSMENT OBLIGATIONS. Obligations payable solely.from special assess-

. menta, with recourse limited exclusively to proceedings against benefited property or
property owners. (NOT GUARANTEED.) Do not include in gross debt. (See item 1ld for
guaranteed obligatiops.) - .

5. INTEREST PAIDw Show total interest paid on debt during the latest fiscal year for which
figures are available. Indicate the fiscel year for which figures are supplied. Figures
for the fiscal year ended on June 30, 1943 are desired, if data ars readily available. Do
not include interest paid on special-special assessment debt (see item 4.) Please show
the segregation of interest paid at 5a and 5b if it is available.

A}

' ' [FacsimiLe oF Fomm usED) } .
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