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The svdder texmination of the war hus focused
inoreasing attention upon the statusaf public debt--
Fei-ral, State, end local, The summer of 1945 was &
tsurning-point end e time for Hation-wide financial
stockteking. One of the factors in determining fis-
oAl policies on 8ll 3 levels of government is the
siza of public debt and the resulting cost of serv-
icing debt,

On June 30, 1945, the combined debt of all the
155 thousand governmental units--Federnl, State, end
Jocal--stood at $275 billion, an incresse of 57
billion, or 26 percent, from June 30, 1944. Of the
1945 total, Federal debt accounted for nearly $25¢9
billion, State debt for $2.4 billioen, and looal debt
for '}‘.2 billien.

The 1945 aggregate public debt was 72 perocent
greater than the $160 billicn of national incoms
(preliminary estirate by the Buresu of Foreign and
Domestic Commerce). Interest payments during the
fiscal year amounted to $4.2 billion.

GROWTH OF PUBLIC DEBT

As shown in table 1, which was published in the
preliminary report issued in December 1945, the totel
govermental debt of $275 billion 1945 wad 436
perosnt of the $53 billion debt outstanding for all
Federal, State, and local governments *m 1940.

The slze and meaning of a debt exceeding & guar-
ter of a trillion dollars cen be more readily grasped
when the debt rigures are reduced to a per capita
basis and shown in- relation to national me\n-e. 88 |
is done in tabln

The growth in national incoms, although phencmensl
during the war, has not been in an amount or at &
rate to equal the debt rise. The spread betwsen
aational inoome and public debt hal been widening at
an eccelarated rate since 1042, when total govern-
mental debt was wut 75 percent of estimated national
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inoome. By 1945, total governmentsl debt was 78
peroent larger than the notional Ancoms for this
yeoar.

PAYING ¥OR nm
The burden of dedbt is a ralative oo;:oopt. for 1t

1a0ks an objective standard for zeasurement. Whether |

the burden be light or heavy depends on the inteYr-
action of sconomio facters, notably employment and
the rate of production, the resulting aational prod-
uot and national inooms, the condition of finanolal
markets, spd the prevalling rate of interest.
«==Table 3 shows the fluctua-

Intersst paymante
tions in interast paymsnts for all levals of govern-
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ment, by comparing the 1945 payments with 3 sslected
prior years. While total intersst expense increnasd
by 30 percent from 1944 to 1945, +this increass is
accounted for exclusively by the Federal interest,
since both State and locel interest payments decrang-
ed in 1945, [Federal intersst expeniiture I1n 1945
was 85 percent of the $4,239 million paid by all
governments; this total will Ve excesded in 1046 DY
Federal interest payments alone, ontimuted to be
$4,750 million.

~ ¥ven though ¢total goverpmental debt Was seven
times Jarger in 1945 than in 1932, interest vayments
were only sbout three time lerger. The explanation
is ths decreasingly low level of interest rates for
more than a decade, On the Federsl debt, whieh, of
courss, is the predominant part of the toal public
debt, the average rate of interest is nov & 1ittle
under 2 percent.

Total debt service.--Debt loads are measured nob
only by Interest yeyments, but alsoc by provicion for
debt retirement, the two comstituting dobt servics,
Provision for debt retirement means not the debt
retired at maturity,. but expsnditure in the form of

direct debt payments and contributions to sinking
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| For the first time since 1930, a reduction of the

\ governmental corporations and other agencies are not
' inoluded In the Yederal debt as shown in the tables.®

| \

funds, provided that the source of hoth payment and
contribution is revenue.

Complete statistics for 1945 debt service have
ot been compiled, However, the folleowing tabulation
shows the data for J1944 as compared with 1%2 (a-
mounts in millionms):

1944 FISCAL YEAR 1942 FISUAL YEAR

Percent Percent

of of
Amount national Anount national
income income

Total 84,447 2.8 $3,206 2,6
Federal 2,600 1.6 1,260 1,0
State and local- 1,838, 1.1 1,946 1.6
.State 22;7 o2 455 o
Local 1, <9 1,491 1.2
County 268 o2 N o2
City 846 o5 827 o7
Other 387 o2 303 <3

«

By deduoting the interest payments as tabulated in

table 3, the remainder will repreosent the emount of
provision for debt retirement in both years. ' It will
be noted that the amounts of debt serviee for the
Pederal Government are identical with interest pay-
ments. Debt retirement at the Pederal level has not
been provided from revenue singe 1931, vhen.deficit
finaneing began.

1
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FEDERAL DERBT

In 1945 the debt of the Pederal Government con-
stituted 94 percent of the total outstanding public
g;:g in the United States, as againat 68 percent in

Wartime horrowing and expenditure,--The finaneial
burden of preparing for, anpd conducting, a global
war fell upon the Pederal Government. As a result,
the movement of PFederal debt dominated the ohanging
rattern of total govermmental debt. .

While Federal revenue rose from $5 billion in
1940 to $46 billion in 1945, expenditure increased
from $9 ©billion to $100 . billion during the same
period. war activities accounted for 50 percent of
total expenditure in’1941 and for 90 percent in 1945.
Revenue paid for 42 percent of total Federsl expend-
iture Irom 1941 through 1945, in contrast with about
30 peroent in the first Vorld war. Borrowings paid
for 58 percent of Federal expenditure- during the

. Second World War, resulting in the $218 bdillion rise
in Federal debt sinoe 1940,
' Aoocording to the Yederal bulget for the 1947
fiscal year, the debt stood at about $278 billion at
the time the budget was submitted in January 194s.

Yederal debt 1s in prospect. By drawing on cash

bulances to retire cbligations, the debt ‘on June 20,

1946, is estimated to be $275 billion, ,
Zeodworal agencies,.--Qutstanding -public issuss of

Sinee 1954 ' the larger part of .the dwdt sue,
Pederal agencies hfd bogn suaran:nd by ﬂl;: Un;tgg
States Government. . In October 1941, the “ressury
iostituted & new polioy, under which funds needed by
;government corporations and orsdit agencies are pro-
vided by the Tresswy, inatead of by sale of guaran-~
toed sacurities in the open market. This part of

lrederal agency securities are shown in table 9 in order
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agency debt, for whioch obligations cre issued to and
held by the Treasury, is included in the Federal debt,
since the United States Government issues its own
obligations in order to secure the fupds the Treasury
lends to Federal agencies,

The following tabulation shows the shift which
took place in the composition of agency debt® be-
tween 1940 and 1945 (in millions):

dJune 30, June 30,
. 1945 , 1940

Obligations incurred by the Traasun:
on behalf of agencies and included

in the Fedoral debt g $12,169  $104
Public issues of Federal agenciess
Guaranfsed by United States
Qovernment 508 5,529
Not puaranteed 1,172 2,204

STATE ARD LOGAL DEBT

* While the overtowering size of the Pederal debt
tends to dwarf the other component parts of the
public debt, the significance of the debts of State
and local governments should not be underestimated,
The extent to which State and local governments make
use of public oredit influences the standards of
governmental services, the size of budgetary loads,
and therefore the well-being of the' thousands of com-
munities throughout the United States. .

Debt decrease, 1940-1945.--The movement of State
and Yocal goverrmental debt was in the opposite
direotion from that of the Bederal Government cLebt."
as disclosed 1in table 1. This rart of the public
dedbt decreased $3.6 billion, or 18 percent since
1940. The decrease from 1944 to 1945 was 5 percent.
During the war all State governments reduced
their debts, ‘soms by substential amounts., As shown
in a companion cenaua; Bureau report,® every state
government lowsred its debt during the past fiscal
year, Loocael governments have also bdeen reduocing
their debts, but at a smaller rate,

Limited opportunity for oapital expeniiture, re-
sulting from war restriotions, amd sjeadily inoreas-
ing revenue--especially of the States--in the wake of
expanding economic aotivity anmd rising national ine
come, acoount for the substantial and oontinuous
contraction of State and local governmental debt
during the war .years, .
Yarlation by type of government.--Table 4 shows
that total State aml local governmental debt decreased
by 5 percent during 1945. However, taking the 2
levels of government separately, the rate of decrease
was much larger for State debt them for aggregate
loonl governmental debt--12.4 percent as against 3,7
percent, A similer disparity prevailed for the S-
yoar pericd 1940-1945, although the differsnce be-
twesn State and loocal rates of deoreasa was not so
Pronounced, State revenues, by reason of thelr
greater variety and flexibility, were more responsive
to expanding economic activity amd rising national
income than revenues of looal govermuents, the main-
stay of which 1s the less elastic property tax,
buring the S-year period since 1040, dsbts of all

b

. ~

the amcunts Iisted excluds interegency debts becauss the
obligations are not to the public but are merely internal and,
therefors, duplicating dedbts. A minor exception 4s the ine
clusion of interagency securities purchased by an agency in

to report all interest-besring governmental sscurities and | the open market &s an investment.

their Elutrj.but:ion as to owmership.

-

‘WEIYV

»

"State Debt in 1945,% State Financen: 1945, vol. 2, no. 3.
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types of local government were reéduced, at varying
rates, except the debt of apecial dlistricts.' Chief-
ly because loeal housing debt doubled to $649 mil-
lion by 1945, special-district debt experlenced a
net inorease of 4 percent during .this pariod,

" » | [

»

creasing volume of speciacl assessment obligations
aggrégated but $758 million, consisting of $353 mil-.
lion of guarantesd debt and $405 million® of nongunr-
anteed debt, . '

General and enterprise debt,--0Over two-thirds of
Long-term debt and sinking funds,--As shown in# total gross debt consisted of obligations 4incurred

table 6, the proportion of long-term debt to gross
debt rose after 1932, as a result of the retirenent
of excessive short-term notes in the 1930%s; and the
proportion again rose after 1940 as a result of the
continued contraction of short-term debt.

State and local sinking-fund asssts of $2,148
million In 1945 are shown by table § to have been
slightly less than 4in 1944 and slightly more than in
1940. Relatively stationary debt offsets charac-~
terized this pericd, during which long-term debt
shrank by $3,016 million to $16,296 million in 1945,
'In consequence, the relaticn of offsetting assets to
long-term debt--refiecting the significaonce of debt
offsetg--rose from 1l percent in 1940 to 13.2 perocent
in 1945, During this period, the percent the assets
were of ‘debt rose 6.2 points for States, a larger
inorease than the 1,9 points for localities, even
though in ahsglute anounts 1looal assets rose and
State assets deolined.

Sinking funds were more important before and
shortly following the oclose of the first World War,
when in 1922 they equalled 16.3 percent of long-term

-debt. With the swing toward subatituting aserial

bonds for term bonds, sinking funds in 1932 were leas
impoftant in relation to outstanding debt, although
larger in amount., Their recent increasing ratio to
outstanding debt 1s due to continued contributions
to sinking funds during a period of aecreasing dabt,

Deduotion of sinking-fund assgets from long-term
debt leaves $14,150 wmillion of net long-term debt
in 1945, This emount indicates the size of the debt
which must be retired from revenue (besides the net
reduotion of short-term debt) and ocontrasts with
the. groass debt of $16,840 million which is the basias
of interest payments.

Character of debt limbility.~-Seven-sighths of
the Stete and local long-term debt in 19045 was backed
by the full faith cnd oredit of the lssuing govern-
ments, as shown in table 7; the proportion was the
sume when State debta are considered separately from
the local debts, However, when the looal group is
broken down By component parts, counties, school
distrlots, and townships show a much higher ratio for
full faith and credit debt. This is a consequence
of the small nunbeér of county aund township utilities
or other enterprises and the absence of snterprises
in the case of school distriots. Almost 14 percent
of State and local full faith and cradit debt ad the
additional backing of specific revenuss, consisting
of earnings of activities, apecinl assessments, re-
imbursements from other govermments, and earmarked
taxes,

For the remaining one-sighth of total Jlong-term
debt~~which was not guaranteed--the same proportion
is shown when the State debts are considersi sepa-
rately from the local debta. Cities and speocial dia-
triocts almost exclusively account for nonguarantsed

.‘loocal debt becauss of the prsponderance of snter-

prises and the importance of specisl agsessments in
these local governments, \

The two types of bonds most subject toregulatory
legislation and discuassion as to iasuance are Tevénue
bonds and apecisl assessment obligations. Revenus
bonds payable exclusively from pledged earnings of
activities amounted to $1,542 million in 1945 and
bonds oarrying both a pledge of eArnings and of
full faith and oredit egqualled’'§47? miliion. Con-
sidered togather, both types represented only l2.4
percent of State and ldcal long-term debt. The des

d4F3Y

for highways, sanitation, and other general govern~
mental purposes, and poyable with fsw sxceptions
from taxes, fiscal aid, and other general revenue, .
As shown in toble 8, the remainder constituted debt
for various government enterprises, Except for a
portion of the enterprise debt of the larger govern-
ments, obligations of this type normally ares paid
from enterprise earnings, even though a8 substdntial
Part is backed by the full foith and credit of the
issuing governtent, -
Enterprise debt was less than one-tenth of State
debt, while four-tenths of total loocal governmental
debt represented obligutions incurred for amterprises,
Cities and special districts adecounted almost emtirely
for enterprise debt, since publicly-owhed utilities-
mainly for the purpose of supplying water and elece-
triclty--are most prevalent in these types of local
governnents, -

» Short-term debt constituted an insignificant part
of total gross debt in 1945. States had none and
local governments had a-little over 3 percent of -
their total gross debt in short-term obligations,
over two-fifths of which was accounted for by shorte
term notes of local holsing authorities.

OVNERSHIP OF SECURITIES

‘The distribution of ownership of interest-b
securlties of the, Federal Government— —including
Federal agencies--and of State and local governments
is set forth in table 9 for 1945 and two selected
prior years, . N , .

Despite an increase from $12.6 bililon in.l940
to $33.5 billion in 1945 in governmental securities
owned by government funds, the vast growth-of total
securities issued by governments exceeded this rate
of increamse, Accordingl;, the proportion of pudbliec
securities governmentally owned in 1945 was only 12
percent as against 18 percént inm 1940. Similarly,
the - proportion of Federal ogenty &nd trust-fund
holdings of United States Government and agency se-
curities decreased from 17 percent of the total oute
standing in 1940 %0 12 percent in 1945,

Porhaps the most striking trend was the increassd
volume and schange in composition of State and loeal
governmental investments during the war years. Thelr
aggregate holdings of United States Governmesnt secu-
rities increased from $0.4 billlon in 1940 to §5.2
billion in 1945, while theilr investments in State and
local governmentel securities were reduced from $3.8
billion to $2.9 billion during the sams period. The
rise in total investments is largely attributable to
purchases of war bonds, especiolly by States, from
war-generated surpluses. - These investments should
not be identified with free surpluses now available
for expenditure, for they comprise the holdings of
sinking and trust funds as well as securitics held
in current.cccpunts and in postwar ressrves,.+

-The procedure followed 4in the preparation of
this report is describedon page ¢ under the heading’
"Notes on Procedurs.”

45¢s Burean of the Census, "Balances in State General,
Riglmay, and Postwar-lleserve Punds in 1944," State Fipancess
A944, vOle 2, meo. l. The corresponding 1945 report is in

Procass.
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TABLE 1.-~GROSS DEBT OF FEDERAL, STATE, AND LOCAL GOVERNMENTS: SELECTED YEARS 1902 TO 1945 .
Data for years beginning with 1940 are as of Juns 30, and they necessarily vory from information for diverse closing dates ﬁ" )
of fiscal years shomn in-tables 5 to 8 and in other Census publications. Earlier data are as of ends of fiscal yearse ' .
P ‘ ‘
_F—-——F_——_——'_———‘————’r—'——_—v—————‘_—'
STATE AND LOCAL? )
YEAR - Total Federa)® ‘ . . .7 -
. Total, State Iocal .
TABLE 3.--ANNUAL INTEREST PAYMENTS ON DEBT OF FEDERAL, STATE, AND LOCAL GOVERNMENTS:
) ‘ GROSS DEBT OUISTANDING (Amounts in millions) SRLECTED YEARS 1932 TO 1945
19450 aeeestsecssnsacascsosnsasacnnnsssasnanrens $275,234 $258,682 3416 2,42 ; ‘ year for the Federal
1948 0sensensenennveressesnsrasnsssnnsesnsnvere 218,429 201,003 s’iv:f.gg '21763 nﬁ:%’g Dats for 1945 and 19% are for fiscal yesza: (a) closed during 12-mouth period ended 99 Jm:cﬁooofmm pied special
1943 00essrssrarensvsnsivnssrensnsnnsnsesnsnrere 155,341 136,69 818,645 2,909 15,783 / Tovernment, for States, for cities having poplatias less than 25,000, nc Hor WECEEs B0 Lh o oveons over 25,000,
 1942eceaseeescrnnescssaseanrtosnanerrasnsenees 92,064, 72,422 819,642 3,211 16,4 dlatricts; and (b) closed turing calendar ysars 1944 and 1943 for Countles an 30, 1942, end foo Piacal years ended during
T - 69,143 48,961 820,182 3,413 16,802 Earlier data are for fiscal years closed during 12~month ?ert:ﬂ ’;d;druo‘ntme ma’dnbt s : .
10400 nenvesovnsnvanssnsenssnsnsnansrnrnsnvane 63,177 42,968 820,200 3,5% 16,720 . cslendar year 1932, Table includes data botlifor general: debt and fo P *
iggg.. gg,gig gg,ggg 019,322 2,89% 18,680 * (Amounts in millions) —
P OB s00cNERbELEPERAeIREIIOIPICLQsRIt IR RRIE 9 0. 093 e ———eem = w N
10120 o envresnsnennsnverensunrenneneersorenans . 75,692 1,194 4,498 T 4075 - , g INTEREST PAYMDNTS , . PERCENT 1945 IS (-
. 190Raeccecesrrvaccansssssessnstasarsosanasancos 3,372 1,178 2,194 270 1,924 ‘ ; 2
™ 1] TYPE OF GOVEANMINT 1945 1944 1942 1932 1944 922 |, o3
X PERCENT DISTRIBUTION, BY TPE OF GOVERIMENT , - -
' . 293.8
1945eecesacececesnnseenssscsnssnsnsssaransonsen 100,0 9440 640 9 5.1 299 3,265 $1,967 . 8,3 129.8 21545
1004eacsnseessesensanssasrsossoracensensassance 10040 9240 8.0 123 &e7 s13’:61'1 2,609 1,260 - 59 138.6 207 . 603
1003 reerassssznsnarsreeesssnssenessriensrnnes 100,0 88.0 . 120 1.9 10.1 &2 656 707 844 o] 7es | ég
1942l00qq..co-Qo'o.---n-uo-uo.--..---n...oo.-o' 100.0 7807 2103 305 1709 m m . m 9 2 90 4 72.1
1941 cennnreronnssieresistorareseareerserennne 100.0 70.8 29,2 249 2403 528 554 584 732 923 s 56.3
1949..---.-----'-‘--atvooc..i(-o.-.-o-'o'o---.o . 100.0 6800 32-0 5|6 . 26'5 67 ’ ,’3 78 m 916. ﬂ.é/ "5.4
%3;2..-‘00--.-cc.-.‘-noo-o.uoo.o-a-o'o--¢-~;..-- 1%.0 [609-2 50.1 '3706 42.2 316 328 w 3419 9 .3 * *
0808 eessstvenscrdestadensavescstesssntssany 100.,0 Fe 309 o5 274 M’ sochool, )
191%ececncsonsrasnanssenrissssnoncscncrsastsans 100.0 21,0 7940 Tobs b ¢ olal *
e 1902e0secrcnreronsennseriorniiasersenancansyger | 100.0 3449 6541 840 570 : ) g‘.ﬁﬁ:m‘m ' 145 s 153 a - 194 9.8 | 901 T
LIDEZ OF CHANGE, 1940 = 100 Tomgest b S1Lght revision In Voluse 3 of State Finsnoss 1945 for State interest payments and in Gownty Elucneest 1944
eI 7’ » o - * ‘ . ° interest p.’—lu' - ovmshipse
%gﬁvo--...--oo...n.tcoooo-c0.-0-..-.0--....-;- gigo; ' 225.3 gé.g gg.? g’?.g ’ ' for cw.d to :mfm to the lelﬂipltim‘of m.‘d‘l‘att' and Rhode Isiand towns tl'u cities tob‘t e
- 1943000-...--otoo..ao-o-ooono-o-.--l‘-ao.obu.-.. 245‘9 318t1 92’3 82'4 94.6
19’02-..-oo--cov-bo-outooo....‘ao-on-ooo-.oo.-.. 145.7 16805 97.2 91.1 9806‘ ) N tf [
19‘1.!...0...-...-...l.‘tloo'o.ll...‘i..-.otc-l‘./ .J,w.‘ m.? 99.9 . 96.8 1&.6 v - "
1940..0.'."..1..0..-1n.-l.b.u..l.n.o&io'o....o . 100.0 100.0 100.0 1&‘0 a 100.0 | \ngs
1932‘-u-o-.-an-ona-.-Qltnc-uoo--o.oo.-.a$.---oo 61‘8 45.4 96.8 82.1 99‘8
1922.-0-0.0.‘--ntt-.o-a-...----‘-.on..no--c..o- 52.6 53.4 5007 33)0 5404 -
1912.0.""0.“.0-l‘..‘..t.ll!.“l.'.l...l‘.’l. g‘o 2.8 22.3 12.0 u.‘ e
lwzi.IO"IC!ODOUl.t‘..!.ll.‘.-.....tlcnl..-... 5.3 207 10.9 _7..’ 11.5 . .
, IDebt of the United States Govemment; includes general treasury obligations horrowed on belalf-of Federel agencies and - ! @
exsludes Federal agency debt diicurred cutside of general treasury. Insofar as Federal Govemnent utilities and enterprises o . -
are financed through general and specisl accounts, the Federal debt gomprises both general and enterprias dabt, ' -
SComprises debts hoth for genaral purposes and for govermnment enterprises. i
S76tal is less than the sun of State and local public debt in seven years becmuse of the exolusion of State debts for :
teloan to local goverrmants, whioh duplicate local obligations held by State govermments, ,
3YE3V . \
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Data for years beginning with 1940 are ag of June 30, and thoy nccegssarily vary fron informrtion for diverse closing dates of
fiscal years shown in tableg 5 to 8 and in other Census publicaticns.
Table includes data both for genoral dobt add for entorprise dobts -
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TABLE 4.--GROSS DEBT OF STATE AND LOCAL GOVEHNMINTS: SELEGTED YEARS 1902 TO 1945

(Amounts in millions)

-

Earlior data arc as of vlosing dates of fiscal years.

- LOCAL, o .
o YEaR Total State - 7 School Spocial
b . » Total . County _Oit.y Township dlotrict district
ANT -
19450000ecanceses | 3$16,553 $2,425 314,164 $1,545 42,411 ° 8178 1,363 $2,667
19%4ea0venncansas | 217,426 2,768 14,703 1,69/ 8,624 202 1,465 2,78
119,642 3,211 16,479 1,846 9,806 273" 1,701 2,853
120,209 3,526 16,720 2,156 . 9,899 200 1,813 2,562
29,562 2,896 16,680 2,531 9,909 433 2,176 1,631
10,256 1,163 9,093 (| 4oy 1,387 5,810 130 1,127 . 639
4,498 423 44075 93 3,241 80 119 36
2,195 270 14925 05 1,612 57 . 46 5
. FERCENT OF TOTAL DEBT QUTSTANDING 2 v
194500 esranrecans 100.0 14.6 85.4 9.3 5047 1.1 8.2 16,1
1944ecescecersocs 00,0 15.8 84,02 9.7 . 4944 1.2 8.4 15.6
1942.‘.. s9BoRvesGO . 100.0‘ 16.3 8357 904 49’18 : l.l) 8.‘6 7 14.5
191&06- ecetsvennen 100.0 17-15 820:6 10;6 48.9 lnlt 9'0 1237
19324cececesersee 100.0 14.8 85.2 12,9 5047 - 2,2 1.1 8.3
19224000ene0ncnns 10040 . 1.3 88,7 13.5 5646 1.3 ‘1.0 6.2
1912¢0evervasnsee 100.0 9.4 90.6 8.7 76,6 1.8 2.6 .8
19024, 0e00eso00set 100.0 ° 12.3 87,7 9.3 7345 , 2.6 <% 23 o2
e FS @
PERCENT CHANGE - s
194419450000 eee -5.0 ~12.4 -3.7 8.8 2.5 " .19 7.0 =19
1942=194505 000000 ~15.7 ||. =243 ~14.1 <1643 1432 -%.8 =19.9 =645
19401945 e e v oo =281 - =312 ~15.3 -28.3 =150 -38.6 =28 4ol
3-932"1945. desavon “].5-4 91603 “'lsnl -39.0 "15;1 "‘98.9 “37.4 6305
1922~19320 0 cen0es 90,7 149.0 83.4 82.5 70,6 233.1 93.1 15542
191219224 000 ses 128.0 17540 123.1 252.9 68,6 62,5 847.8 1,675.0
1902-29120e0esene | 1049 56,7 11.7 9L.7 113.8 4044 158.7 620.0

*Total is lese than the sun of State and looal governnent; dobt because of the exelusion of duplicating S%ato debts for

reloan to local govermments. The exeludod State leans are 337 mlllicn in 1945, $45 millien in.1944, $48 million in 1942,
$37 =illion in 1940, and {14 million in 1932, ) !

»

0y

.

TABLE 5.--‘~sm{pm=-mn ASSETS OF STATE AND LOCAL GOVERNMIXNTS: SELECTED YEARS 1922 TO 1945
Data for 1945 and 1944 are for fiscal years: (n) closed dwing 12-month pericd ended on Juue 30 of each yssr for Statos, for

cities having populationc leco than 25,000, and for townchips, school districts, ond spociol districts; and (b) elosed during
- ealendar years 1944 and 1943 for countien amd for citiss having populations over 25,000.

Barlior data are as of June 30 for

1940 and for fiscal year ocndings foi® 1932 and 1922, Table includes data both for general dobt and for enterprige debts.
(Amounts in millions) ) )

TOIAL . STATE LOCAL ¢
Pergent Pargent ) ‘ .
. ¢ Percant oF ] School | Specisl
Anount | lang~term || Amount lmg-tarm Amount{ long-torm {{ County } Oity | Tewnship
deb dabt ~ e distriot | district
- - g
.‘fe,ua 13.2 §632 25.6 81,553 4.2 $143 n,a% 4 $e2 $58
2,188 | 12,7 684 2.6 | 1,563 10.6 14 {1,245 8 99 &
;2,192 11,0 669 20e4, L,486F - 9.3 u4 206 16 208 57
1,986 it 535 20.6 1,465 9.6 w1l | 1,146 10 136 32
conessusanve 1,566 16.3 7 2045 1,339]°  15.0 1 | 1,13 7 74 13 .

L
Afotal is less than the sum of Stste and looad sinking finds because of the exclusion of State assets representing State
long~term loans to loesl goveinments.

ye3

The ammnts of excluded assets arvo $37 cillien for 1945, §$39 millicn for 1944, $23 mil-
on for 1940, and $i4 miilion for 1932,  ,° .

a

v .

-

El

GOVERNMENTAL DEBT IN THE UNITED STATES: 1948

TABiaE 6 .~~LONG~TEHM AND NET LONG-TERM DERT

Data for 1945 and 1944 are for fiscal years:
cities having popwlations’ less than 25,000,
calendar years 1944-and 1943 for countlos and p
1940 and for fiscal year endings for 1932 and 1922,

(2) cLosed during 1l-month
and for townships, schopl districts,
for cities having populations over 25,000,

{

‘poriod-ended on Jime 30 of each

and speeial, districts;
Earlier data

OF STATE AND LOCAL GOVERNMENTS; SELECTED YEARS.1922 ‘70 1945

year for States, for
and (b) clesed turing

are as of June 30 for ~

Table\includes data both for genoral debt and for enterprise .debt.

N &
(Amounts in miliiens)
= [4
) - TORAL State o -
. Porcent % Sehaol | Speciol
YEAR Amount | of Gxoos Po‘;”ig‘zo Total || Gounty | City |Tomship | giqtdiet | diotrict
Lng-tern debt: 2 oos |ge,360 | s1e0 | sa,2m3 | £2,446
' Be :TAN 2,471 $13 864|] $1,604 | ¢8, Iy
e Lol A b el B R
1040uasvevevose coaes | 219,314 95.5,(200.0 } 3, ’ 2206 | 9.157 | ” 1,003 | 1,518
sesrecreererttt L apteon| a5 | 92.7 || 2,59 | 15,3170 23306} 9, A 1993
L RO vl o3 | o6 || 1ace| epre)l ve| sam B | s | e
lot long=term dobts? - A w2 | v |23
. 5 | e I 1,839 12,mfl 160 7,009 s 530
igﬁz...... veremrensranseses ﬂ:}.gg 32.2 879 2:%0(1 11.2:931 i:g;,g §"§Z ézi. i’?«% g,%
‘-.'.’l.l...'...“...ll.. 5 N ’ , | . }‘ , ’
1940.........-.......-....-- 17,182_ 9500 flooco 2) n d 2 2’ 65 8011 333 1857 ’1486
9000080080 QUER00VEOREREG 15 911 mlB 92O6 . 2’059 ]\3’85 )1 ] ¢ ’
i%%’é Y 781 | 46.6 a19| Taml 1aes| 46| Tew f on 61
coting State debts for

ks than the sum of State ond locol govornment debt bes
e a The amounts of excluded State labg-term

rolean to local govemme:‘;t;ik G o s
3 million for 1940, an million for .
@ aMot, 1ong-term dobt is long-temm debbt, reported above,

l
'

Joans

o

ause of the exclusion of dupli

are $37 million for 1945,

.

7 -

'TABLE! 7.--CHARAGTER OF LONG~TERM DEBT OF STATE AND 'ﬁO?AL C:OVERNMENTS: 1945 °

pata axe for fiacal yearss (a) clésed during

less than 25,000, apd.for townships, Gchool. distyicts,

counties and for caties having populatims over 254000,
4 8

12-month poriod ended on June 30,
and specisl distriocts;
Table includes date

.

less the cinking-fund ascets roperted in table 5.+ .

+

$39 million for 1944,

1945, for States, for ¢ities having populations
and (b) oclosed during calendar year 1944 for

both for general debt ond for enterprise debt.

<*

o ~ (mml:bﬂ' in m@ﬁ ° . o
; . T LOCAL
. oRnBhID,
- ’ hool
° otal state - | | . ] 8¢
CHARACTER OF LIABILITY B fotal Gounty | Clty JHSEELCh
- . special
° . ! - district
' 1 i 61| #3,899
teesessssssesascasranssssasscanses | $16,298 $2,471 $13,864 1,604 | 88,3 s
Full fgg?;llﬂ}l?g?f{: dd:g:..o..-......‘.-u.............-..-. 14:241) 2:156 12,088 1,595 3,763 2,;’373
Payable from unspecified general YOVONUBeeascescessocsosss 12,263 1542 10,721 1,0A§ ,igz ,360
Payablo from specified reVONUBesesseccsvscssocssasassacss 1,980 6;,'30 1,22’; 551 454 s
Pledgad earnings of activitiofeseseccsssscecvocascccccee &7 = o 7 4 %
Spanial AGEOGEIEECessceecsasvecsvosssrsscssccscansnsses , 353 12 3]_6 A2 (2) 2 .
Reimbursements by othor fovernmentSeeesecccsacscsssscccnse #312 - e e h :
Othor ﬁpee:éi‘gggtrevomo.....u....,............n,........ 2’(»1 315 1’776 5 5% 1,169_
e obveis Hom plodgod sammings of acbivitios,.e | a2 )| g ~) L3 3| ol o
Payablo exolugively frem special aoseosmEnbSesenesscossscs 405 — 5 " %S
Payable exclusivoly from other pledged revennesscsccsceses 144 131 e
i . PICRIT 07 TOTAL LONG-TERM DEBT . '
Totol 1ong=torm G6Dtessecssacsssescascsoscasncarsssnces 100,0 100.0 100.0 100.0 lgg-g 1%.8
~Full faith and oradit d8btecessssccoscssnscebsonnoscescnsceen 3”“’0 87.3 87, ?62-‘0' 8?‘4 60:»8
‘ Payuble from unspeciﬁed galel\‘ll TOVENUBssenssensvéscssose T5¢2 62-3 7703 %05 5:‘ 9.2
myﬁﬁlﬂ fron Bpﬂeiﬁﬁd TOVOlIlIBecccccbsscvavssassesissotionss 2.1 21).8 3-3 UI W AP
Pledged (mminga of activitieNesceccevevscccccssccooncne’ 2.9 ® 2.5 2'3 2.7 2o
Speom a88083MENtBedsccsssssnssveecsanselosecscsvevovene 2-2 ——— 2-3 19:5 )
Reimmrsemsnts by other gﬁﬂmtﬂno-cobi.-o.:’ntncooac..o 2.7 449 1‘8 127 ""“z "2
Other Epﬂojﬁ.d TOVENUG.cebonassccsnsrsncayrossssaiisenvany FAYA ,1901 . N .B 06 7-2 3000
nguﬂmnu‘d d‘bt.“.l.....';..'..,... ...Q|...........'..... 12.8 1—2(,7 12.8 .5 6.0 21:9
Payable exclusively from pledged earnings of aotivitien... De5 Teds 2'9 .1 1.1 4
Payabls exclusively from apecnl .ﬂﬂ.ﬂm‘hlnf‘p‘oucOoa-tqo 245 —— ol e (-)c 2
Payable exclusively from other pledged revelubsessecsscsses 9 543 . . e )

Tpotal 18 leas than the sun of State snd local’debt by $37 aillim, the amount of duplicating. State 1mg=ta.m dabt forV’

reloan to local governments. - .
aUndey & temporary law, $177 miliion of debtlof New
Slpas than 1/20 of 1 percente -

a¢yra»

1]

.

York cities is servicsd by State aid,

k]

&

L

-



'

[

Jess thin 25,000, and.for townshi 088
. -for § P8, school districts, and
Joss thdn 22,000, o 3 special distriocts; and (b) ol during calendar year 1944
B ountiea an ci 10‘3 having popnlations over 25,000. Table includes data;both o:)- gmor:I dlbtsand 1‘21' :numrﬁo df:i
- L]
- . U
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TABLE 8.~-GENERAL ENTERPR l : VERNMENT

beta are for ot yensey (a;}"ulo, y AND ISE DEBT OF STATE AND LOCAL GO S: 1945 °

. X ed _during 12-manth period ended (n Juna 30, 1945, for States, for citiss having populi
A

tions

cating, State debt for reloan to Jocal govermkents.

Data are as of Jme 30 for ea
enterprise purposes. '

{

W]

amne

, year apt.l %ea.udc;hte‘ggs .

GRS i T }

T 9’-- N " ~JN B ’\TI }! L

i BY ﬁﬁ ommman@i. 1548y AND 1940 | T COVEIMENTS:
Lo / l

h]

-

tal securities » oth for gensral purposes and tor
- !

ing dm*li-

. W\Mc&use lo.t‘ the epluaion of assets, reprosent
. \‘w‘" ::;J.(';%:Q — - .

j,' . ')’/;4_.—;\ \ i " .

- /(/ Y oo\ / \| -

o

{In m1dions) ) i
mh?m ’ — v i:‘——-.v m
. J A}’D TERM Total State Tormne :
Total || Gounty o1t School el
Togah - - ‘ - : ¥ fhip distriot dlutrl'.ot
. Gtal grass &bto--'n’-o.-..' 3‘16 8[)0 ’ ’ N mg
LONE-oTt Gobbessnseresnnssns ¥ B | s : ; :
, Emimmion| el | | g e | SRS || N
- 4
mah) wle | ow ) ol | R | 8| G| LE | 3
beae; s . 1,461 ‘ e
mgaml i N " 7,089 3.72 1,191 2,3%8 -
otal gross debbeeecessveneses| 13,063 2 ’ ' ‘
Long-tern debbeeeessss X ] <A L
A Sy el B/ 2,243 8,54 1,585 poR I m '
smmg_md a eosnpee a 316‘ hamasand 316 b4 . 1’273
Tt Mg_te‘ ;!g‘hsu........ 1’489 613 Ed - 886 = oA 3 w
m debluecessesaes | 9,258 1,630 7,628 1,443 3,% 1@ | 19 a? \
E-;arpriees: ’ ’ . ;
.. ng:ﬁgﬁ:’gﬂ&?f:::::o sevecse 15,7’7 /22_8/:2‘: ::'-"‘“5,’ (RN 19 3,783 10“ ——'-; Q z
SO e B O ol I ST R I e s
flt:king—mnd 8588t8e0ssvavecs | - 65 ;‘4 i 19 6%3 = 5 — ‘..__.. K g
% ong\-tem d’btl..'l..l.'.‘ 4,% 209 4,&3 1% N 4 640 et mpiane
iTotal is less than the sum of ,’éta almiil locai. debt, bec I&\\;f- ¥ :E\S'm - ll’ :
covep ; debt, n&‘ @ o . exclusion of dapli ; : )
"I.Elmo‘l‘ral 1.-9 leas than the sum of State and ]“—.J— a‘n)lw - \ “!‘ QP cating State dabs for yelom to qcal

{

\ (10 asiTienn) 3 : .
\ N In. ona) ,
gn% COVERIENT - T\ AI[ K OMED /7
SECURITIES n& ’ ’
. . \ Total A
- - x . agencies) Sta Loos} Privately owied
Totals Ao N ‘ *
945sseessnncernarascercivs | & y
%g%onoon:ou-o_conoo.o-no;?a ‘;Zg:;g“;’ '26; 8\ i-’-—"‘zj “;162 ‘3)@5 mlem
) ‘l.onn-l.lo'ouooo---oooc w,g& n’m i 8:403 'g,% g 2.337 ‘193’282 *
1 “'lgzs " . ' 2 5598 57,356 .. |.
-on-.ocno‘-lécotono-ooqo 256 357 ” u" ' X‘:
lg“ocooluobco.oé. 1%‘ 5t 34’93‘ 3 M 2 o .
19400 02t" scsovecvs 543 22,082 18,920 ’ 077 226,240
9“.) evessevssascssnse 42,376\ 7:223 6;303 19?.% 10291 17’:‘61
: Faibul agenciess® : #0122
1342::::::-..3-.-oc....k\.. .é,’g?’g &7 ! 4 7 | v ) e
sensesvosetdvossense ’ 3 . P ) “
?9‘0'0:.‘!00.niltlll“tc.o. ?,&'7 l,m - 1,% - 2:6%
3“;25&1!1 local :ngumtn ’ B
Ssevsoncensensdescaceesn ‘ 16 293 ’3 3 . * v 3
19“.'...’......’....‘ % s “ ° ‘w
19”0.'".'"..;"“....::::: %3%314 3,979 582 i:gﬁ ]2"32 N %’939
s 3 4,264 9 men | 23 1513'5:' P

INotes of joint stock land banks & > text
re incituded both
agiiicy obligations are excludsd, exfept ssourities nnim?&igubnc ﬁ%::.f”

Aoy
4o ¢ ycludte Conmodity gredtt Corporaticn cbligeticns of §450 Eillion aud Mhort-ters notes of Federal Jand banks, ancunting

0
Y§3r» '
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-capitals they abstracted statistics for 716 sample

-

Sources of statistics,--Information on Yederal
debt end security holdings was obtained from the Dive
ision of Reésearch and Statistics and from the Finsn-
cial ‘Reports Subseotion of the Bureau of Acgounts,
both of the Treasury Department.

Figures on State and loesl govermuent debt were
obtained by the Bureau of the Census through a comw
pination of (a) field-agent colleotion, (b) mail cm--
vass, (g¢) use of data assembled ' by other Yoderal a-
gencies, and (d) State reports of looal debt, -,

Field agents collected information from the 37
cities having populations over 250,000, and at State

counties and for 250 oities and 10 urban townships
having populations between 25,000 and” 250,000, Mall
oanvass was the method of colleoting data for the
110 remeinirg oltles having populations betwaen
26,000 end 250,000, for 289 sample counties, and for
the sample of 748 other units {olties having popula-
tions below 25,000, special distrists, and townshipe).
Pederal agencies, furnishing locals debt information
jnoluded the office of Fiucation as to sohool debt,
the Bureau of Reclamatlon as to irrigation-district
debt to the United States Government, and the Yoder-
al Public Housing Authority as to local housing ob-
1igations. ‘
A facsimils of the main form used in colleoting
local governmental data appears On pages 10 and-11,
Mothods of estimating.-~S0 oomplete was the cov-
erage of- the State governments and “thelr dependent
agencies that ohly an insignifiosnt degrese ol estima~
tion was required, as indicated in T"State Dedbt in
1945," State Finances: 1945, vol. 2, n0. 3, i1saued
last November. ¢
A1l of the
£5,000 were completely reported as of ends of thelr
19%4 fiscal years, and thelr-groas debis were extend-
ed to 1945 according to the rate of change in sample
olities %;oountmg. for 80 percent of the debt of
these oilifes, R .
Figures for other local governuents wers derived
as follows: TFirat, from complete reports of Feldoral
loans to housing and irrigation distriots .and com=
plete coverage of other large speoial distriots,

a GOVERNMENTAL DEBT IN v NITED STATES: 1045 . )
. S '

. NOTES OK PROCKDURE . ° °

59'7 clties having populations over

. ”

States;. dnd, secondly, from estimates for the re=
wmaining governments ascording to the rate of change
sinoe 1942 in‘the debt of semple units representing
the other lotal units mnot covered- by complete re-
ports, Estlmates of total local debt were reinforged
by inclusive 3State summaries . of local debt in 42
gtates, referring to one or mora types of government,
Dates of . information.--A consequence of this
combination was the use of two different dates for
which debt is shown in this report, Firat, suomery
or basic date are reported as of June 30, permitting
ready comparison with similarly reported information
for prior yeurs. Tables showing debt as of this
date aTe 1, 2, 4, end 9, Secondly, dstailed data for
1045 and 1944 in tables 3, §, 6, 7, and 8 represent
the following dates: {a) The information
fiscal years closed during the 12-month pericd ended
on June 30, 1945, snd June 30, 1944, for the Federal
Government, for States, for cities having popula=-
tions lLess than 25,000 and for townships, schodl dis-
triots, and special districts; (b) the information
18 for fiscal years olosed during the calendar years
Jo4¢ end 1943 for counties end for citles having pop-
ulations over £8,000.
not -only which one of these two oets of dates ls re~
ported for 1945 and 1944 but also indidate the dates
as of which earlier information is shown. :
. Publications.--A preliminary summamy edition ‘of
this Teport was published 1in December 1945, A de-
tailed report on the debt of the BState governments
was published in November 1945.% -
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3nebt statistics for eash of the larger 4Andividaal goverme
mmnts are includsd in the amual publications of the Bureau of
e for the 4B States and on Dity
cities; wimilarly, debt dats for
of the 3,050 oounty governnmts Axe
the Census annual report on County Finanoes.

large townsfips, and Achool debt 1n e majority of

«
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Heatinotes on tablea spscity .
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Name of Government

~Type of Govemment

State R
Govts Form C-102r (6-45)

TO LOCAL® GOVERNMENT OFFICIALS:
-~ "o

organizations and indivig .
certain specified data related the

In case aome special sttuation exi.
quest:tqmai;e, please explain by a

convenience.

.

-~

L4

General- ovamment.debt

1 to 5, inclusive).

Nonguaranteed debt,-~0Obl4,
b, 3b, and 4b).

Debt ble from pl.

short-ternm notes and. Judgment d
bearing debit (iten 7). %

b — . =

As a national centér of information
and local govemments, thereby making this inu;o ormation availa

e shall be gratcful if you will £111 in the data requested in this form and retu

loy I thank you in advance for Your kind cooperation.

Washington 25, D, C. .

=y

3

reto,

sts which, in your opinion s 18 not adequately covered by any 6f the items in the

faotnote or a_comment at the bottam of the questionnaires

A

' Sincerely yours,

EXPLANATION OF TERIS

-

Colum A),~—Debt for streat fice buil, ’
welfare, correction, schools, libraries, rec;veat.im, and othe}séag:‘x:ﬁuggg::. ings, severs, health, hospitala, publie

.
]

gations payable exclusively f. mmen' ]
fwnds ly from specific revenue of the 1
of an individual local govemment agency; deb$ not backed by the £ull faith and cmg;b &cﬁnﬁﬁsmgﬂgﬁemﬁlﬁi’%

®

T

bt, -— o
30, 195 Debt,_outstanding.—Report debt outstanding as 3.(.‘ the end of the fiscal year closed betweent July 1,

specific taxes.——If debt payable from pledged property taxes, report at item ‘13

from any other pledged specific taxes, report at iten 4o

A

the’ Bureau of the Census collects and ¥
X publishes data on the finances of
rtant inf ble to all government agencies and intereated-o pg:aa::

€
fhe o t ‘
purpese of this inquiry is to obtain information on the outstanding debt of your govemmental wit together with

m one copy of it to this office,
th

An envelope requiring no postage stamp is enclossd for your

.

1944, and June

111ty and other enterprise debt (Col. B Dol TANS: tems
+~Debt, £ :
Port..racint 63, and other govemment-owned entarprises of a c&m‘%ﬁ: g9, electric and t‘ 1 oys » admports,

Long-tert debt,~ '
tart debt.~-Fixed tem and serial bonds and other obligatians with a redemption date later than 1 year after

issue, Report both interest-bsarin
g ahd noninteérest-bearing deb:
. g\ %, including matureq bond? not presented ror‘pqyment. (items

* Full faith and eredit, debt.—0bligations . ‘
,, onid falth an it debt— ga fully backed by the issuing govemment,, “even though, in addition 1
gmmranteedmdambt 5 10181’ 2 e men I‘ax)m:y be pledged to secure the debt, 4lso known as general obliéatim debt o; mpeciele

Sinking finds and other assets to offset long-te X balances o
nead ~tem debt.--Assets of sinking funds,>
B et B et ey 5,200, P mprosanied o o chvr o el Seribosty ooy T
short=tern debts If a specific' fund is dsdicated to pay short-tem dgbt:s::;gr:a i‘tl.eb:l.:‘ :f r::::;ten?im zx)xclude offasts to

Short-tem debt.-~Interest-bearing. afte Lixe
: debt that matures not later than 1 year.
date and is payable from taxes leviedthin the year the obligation is incurred, nﬁﬁ‘de t&: m&&rﬁié;um“m”’
othex temporary loans, Exclude accoints payable, vouchers ‘payable, and other nmint::ut-

if payable

o

i

Pata supplied by

(Fac

<.

A copy of

o

Title
COMENTS (R FOOTNOTES

o

FACSIMILS OF MAIN PORM USED FOR TDCAL DEBT—FRONT

¢ of main form used for State debt appears in sompanion report on State debt)

o

the rwport will be xa;hd santributors of data upon request. '

Address

(Ov.or)

. , S L RN YR "B ST A MO IR VIS . :
N . ! 1 N

.

-0
~ o
&

STATEMENT OF I:OGAL GOVERNMENT DEDT AS OF i
(Bspc;rb debt as of end of fiscal year which closed betw;en July 1, 1944,and June 30, 1945.)

v

Flease report statistics for all departrents and agencies of your governnmentel unit, including dependent agencies
for administering water supply systems, libraries, paiks, or other functions. Exclude overlying independent governmentsal .
units. For instance, city reports should exclude the county, mdepengent school, districts, etc.

) , FOR EXPLANATION OF TERIS SEE REVERSE OF SHEET

l B General Government Utilities and other enter-
. . (roads, qchoo;.s A prises (water :upply, slec-
TYPE OF DEBT sewers, etc. tric and transit systems
S airports, etc.) ?
A B
. (cmit-lcent.a)' . {omit cents)

+ LONG-TERM DEBT o
(Debt Maturing Later Than One Year After Issus)

1. FULL FATTH AND CREDIT DEBF.PAYATLE BXCLUSIVELY FROM ‘ . ..
. OTHER GENERAL J -

[1]:3 ] .
a. General obligation bonds, notes, .and certificateBecccecces § §
be Other (debt to trust funds, judgments, ste., for which no : . ~

. formal mtmn“ have b‘.n u‘“.d):o-cuo\-oco.oocor-nuco
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are insufficient (full faith and credit debt)...
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b. NONGUARANTEED debt payable exclusively from pledged earn~
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3. DEBY PAYABLE FROM SPECIAL ASSESSMENTS: ’ ,
&+ GUARANTEED debt payable fvrom genexzl revenue if spec "y

assesgments are insufficient (full faith and cre t)
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angegsments (not full faith and credit debt
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mm;h than ty ) B OTHER mm REVENUE: - »
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8. TOTAL LONG-TERM DEDT (sum of debt reported above)..... - i
6. SINKING FUNDS AND OTHER ASSETS T0 OFFSET LONG-TERM :

Dui?'rom assets offsetting total long-'tem debt reported.at
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SHORT-TERM ]JEBT ) .
~ (Interest-Bearing Debt Maturing Within Gne Year After Issus) " N

7. TAX AND BOND' ANTICIPATION WABRANTS, SHORT-TERM NOTES,
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SELECTED ITEMS FOR THE FISCAL YEAR ENDED ON DATE SPECIFIED ABOVE
8. INTESEST PAID ON LONG-TERM AND SHORT-TRSM DEDY DIRING THE YEAR (total)...$

as n gensral=government Mto.on.q.cc.cuoot.-on-o-ooood.o-no-'ooco.-ocaoanooo-
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10, LONG-TERM NONINTEREST-BEARING DEBT QUTSTANDING AT END OF THE YEAR.,..ve0e$___
(Such dsbt should be reported here and also included in tems 1 to 4, inclusive)

FACSIMIIE OF MAIN FORM \SED FOR LOCAL DEBT—BACK .
(Facetmile of muin form wsed for State débt appeire in companion report om State debt)
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.‘GOVERNMENTAL DEBT IN THE UNITED STATES: 1945

\ . °

CENSUS B RTS ON PUBLIC DEBT

Governmental Debt| in the United States: 1945
State Debt in 19, ) .
Govarnmental Debt in the. United States: 1944 o
State Debt in 1944 . s
City Debt in 1944 (in preparstion) .

Governmental Debt in the United States: 1943
State Debt on June 30, 1943

City Debt for the Fiscal Yesr 1943

City Debt on June 30, 1943 )
Governmental Debt in the United States:s 1942 A
State Debt on June 30, 1942 .
City Dedbt on June 30, 1942
State and Logal Govermment Debt: 1941 -
State and Looal Government Debt: 19@0 ) .. .
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