
,2 GOVFmMwl'AL IEBT IN '11iE UNI'l'BD S'l'A'l'I!S: 1945

Q FEDERAL. STATE. AND LOOAL GOVERNMENTDEBT:SELECTED 'YEl.RS 1902 TO 1.9'5

Data tor years beginning in 1940 are as of June 30 and th ril '%fiscal years shownin other eensue publications 'Earlier ~taneCae~aan yrvarydfromrfiinfOlrmationfor diveree clo8ing dates of
1 ..~ u 0 en s 0 sea years.
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DI,AIIfMINT OF COMMERC&
Hcmr A WaIlate. $,",14"

GOV-'RN.,U;NTALDDT IN' TH~ UNIT~DSTA1iS:l~5
-FINAL-

~25B,682 n U6,552 $2,425
201,003 917,426 2,768
136,696 °18,045 2,909
72,422 319,642 3.211
~:~~.r ~~g:~~~ ~:~
19,487 °19,562 ~,896
22,963 10,256 1.163
1,194 4,498 423
1,178 2,194 270

,
114,164
14,703
15,783
16,479
16.812
16.720
16,680
9,093
4,075
1,924

5.1
6.7

, 10.1
17.9

.. 24 • .3
26.5
42.7
27.4
71.6
57~1

84.7
87.9
94.1.
98.6

100.6
100.0
99.8
54.4
24.4
11.5
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$275,234
218.429
lSS,341
92,064
69,143
63.169
39,049
33,219

S.692
3,372

PERCE!lT DISTRIBtl'rIOfJ, BY TYPE OF GOVERmlEm'

'94.0 6.0 .9
92.0 8.0 1.3
8B.0 12.0 1.9
78.7 21•.3 3.5
70.8 29.2 4.9
68.0 • 32.0 S.6
49.9 50.1 7.4
69.1 30.9 3.5
21.0 79.0 7.4
34.9 65.1 B.O

100.0
100.0
100.0
100.0

• 100.0
100.0
100.0
100.0
100.0
100.0

IlmE: OF CHAr;OE. 194(t-.100
435.7 602.0 81.9 68.8
345.8 467.8 86.3 78.5
245.9 318.1' 92.3 82.4
145.7 168.5 97.2 91.1
109.5 ll3.9 99.9 96.8
100.0 100.0 100.0 100.0
61.8 45.4 , 96.8 82.1
52.6 53.4 50.8 33.0
9.0 2.8 22.) 12.0
5.) 2.7 10.9 7.7
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The suddon termination of tli.~Ylar hus fooused
inoreasing attention ~pon the status or publ,"odebt--
!'eu"1'01, state, and locol. The summerat 19.5 .a8 8:
turning-point and 6. time .tor Ration-wide t1nanc1al
stocktaking. Oneot the tactors in dete1'Jl1n1ngtis-
c~l poliOies on all ~ levels ot gove~ent is the
~ize at public debt and.the reeulting cost of serT-
icill8 debt.

On ;Tune3Ci, 1945, the oombined debt ot all the
155 thoueand governmentalun1ts--rederel, state, and
local--stood at 12?5 billion, an increase ot t5?
bIllIon. or 26 percent, tram JUne50, 19". ot the

o 19'5 total. federal debt accounted tor nearly 1259
billion, state debt tor la.4 billion. and looal debt
tor '~'.2billion.

The 19'5 a88l'egate publlc debt was 72 peroent
greater than the 1160 billion ot natIonal inooas
(pre1~ary estimate by the Bureau or JOre1gnand
DomestiC Oaaaerce). Interest p~ents dur1Dgthe
ti.cal rear aaounted to ".2 billion.

GROW'l'H or PUBLIC DEB'!'

Aa abdlln 1n table 1.. which wallpubUshed 1D the
prelta1narr rsport illsued in Deoembsrli'~the to~al
SOTen.ental debt ot 12'15 billion \D li65 11811.36
peroent ot the laS bill10n debt outatandiD&tor all
,ederal. state, and ~ocal f!:oyel'llllent... in 1910.

The size and mean1D&ot 6 debt exceea1D&e. quar-
ter ot il tr1Ulon" dollars can be .ore re.~ Braaped
~eD tbe debt figures are reduced to a per caplta
ba.i. au4 .hdlln In,relation to national 1n,oae. as
18 done in ,.blll 3.

The 81'Qwth'~.nnational IDC~e,alt~o.}bIJlOll8D!4 '
durlnc the war, haa not been 1n an "oUDt or at Ii
rata to . eq.ual the debt rillll. The lipread bet.. ell
natlonal 1Doome~d publio debt haa bll.n wid.ning ~t
an &00e1$r&ted rate .ince 1;'2. Whentotal govem-
AIIntal.4.,bt 1188 \,ut '15 pe.roent ot e.j;lIlated national
lnoaae. BY 19,5, total gO$Dlllental debt 11ft.. '12 i

p.roent larger than the national inooae tor tbia
par.

PAYIltn rORDDt

ft. burd.n ot debt ia • r.el.atln o~o.Pt. tor lt
hob 0 ob3eotlye .t:udard tor •••• ur•• nt •• ethN'

• the b~.n be llsht 01' he•.". dell.ndfJ U til. 1Jlte~-
aotion ot eoonaaic factor.. notab17 .. plo,.ent au4
the rate of production, the :r•• ult1nl IWtioul prod-
aot 04 national inooae. the condition ot tlnanolal
lI!ll'ket., aDd the preyaUlq rate ot int.ra.t.

tntetllt PlJI!at •• --f*bl. ~ abO.. the tluotua-
\lOU 1n1Dteta.t p.,..nt. tor 111;1. l .....la of &oTem-

:

manto by oompariDgtbe litS paymentII 1f1tb ~ •• l,eotri
prIor yeare. While total Interest eX1.J8JU1elncr_a,1Ii
by 30 peroent troJII19.. to 19.s. this inCl:ea.e 1•
accounted tor exclusively by tbe 'ederal inter •• t,
ainee both state endlocal. interest pSJ1Ilentea.eena.-
ed in 19~5. rederal interest exp.Ddlture 1a lV.s
wall85 percent ot the ,'.239 mlllon pai~ by all
governments; this total will be excfiedea111l~.~ by
rederal interest pa7J118nt.alone1 •• t1at4ted to be
",?50 .111ion.
. '!'len though 1:otal softl'lIJIIental debt .- ...... 11.
t1aea farger ln 19.s than 1n 1932, InUJ:est !laJlltntia
were only about tbree t1a,e·· lar88r. !the explautS,on
18 the decrea81llg1y~ow 18vel ot intere.t rat.. tor
JIlOrethan a decade. on the reaeral debt, "Ili$", ot
oo~.e, ill the predOlllinant part ot the total. PIlbl10
debt, the aveJ:a8e rate ot interellt 18 now. little
under 2 percent.

Total debt service.--Debt loads are .eallured not
only b1 tnterest payaents, but alao by Pl'OYio;'on tor
debt ret1reQent, the two constituting debt seryio-.
ProTision tor debt retir .. ent .. ans not the debt
retl~ed at IIIlturity. _ but expe~itU1'e in the tOl'l1l ot
direct debt payaents a~ oontributions to sinking
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I GOVER\fINTAL D~BT 1M TBEi UNfl'ED STATES: 1IN5

tunds, provided that the sourc~ of both payment and
oontribution is revenue.

Complete statistios for 1945 debt servioe have
,not been compiled. HOwever, the following tabulation
shows the data for)1944 as oompared with 1~2 (a-mounts in millions): ~-

1944 FISCALYEAR 1~42 FISt:AL YEAR

Percent PerCl)!lt
of ofAmount national Amount nationnl

income inODlllll
Total $4,447 2.3 ~3.206 2.6

Federo1 2.609 1.6 1,260 1.0
State and 10~' l,!c> l.l 1,946 1.6

,State ) 7 .2 455 .4
Local 1. ..9 1,491 1.2

Countq 268 .2 271 .2
Citq 846 .5 827 .7
Other 387 .2 393 ;)

STATE AND tOOAL DEBT

agency debt, tor which obligations are issued to and
held by the Treasury, is included in the Federal debt,
sinoe the United states Government issue_ its own
obligations in order to s eoure the tunds tileTreasury
lends to Federal agenoies.

The tollowing tabulation shows the shitt Which
took place in the compositio~ at agenoy de~t· be-
tween 1940 and lit5 (in millions):

June 30, June 30,
1945 ,1940

Obligations incurred by the Treasury
on behalf or Ilgenoiea and included
in the Federllldebt q $12.169 tlO4

Publio issues of Federal agencies I
Quaronteed by United States

OoveMilent 50s 5,529
Uot @lllranteed 1,172 2,204

By deduoting the interest p~ents as tabulated in
table 3, the remainde~ will represent the amount ot
provision tor debt retirement in both yea15. 'It will
be noted that the amounts ot debt servioe tor the
Federal Government are ~dentioal with interest pay-
ments. Debt retirement at the Federal level has not
been provided from revenue sinoe li3l, When.deticittinancing began. l

While the overtoweri~ size ot the Federal debt
tends to dwart the other oomponent parts of the
publio debt, the signifioanoe or the debts ot State
and looal governments should not be underestimated.
The extent to which State and local governments make
use of pUblic credit influences the standards ot
governmental servioes, the size ot budgetary loads,
and therefore the well-being ~ the' thousands ot oom-
munities throughout the United states. .

Debt decrease, li40-li45.--The movement of state
and l~oB1 governmentS! debt was in the opposite~
direotion trom that ot the ~deral Government dtbt,'
as disclosed in table 1. This part ot the publio
debt deoreased e3.6 billion, or 16' percent eince
li4O. The decr~ase from lV44 to li45 was 5 peroent.

During t~e war all State 'governments' reduced
the,ir debts, 'soma by substant1.al amounts. As shown
in a oompani~n Cens~ Bureau report,. every state
government lowered ita debt during the past tiscal
year. Local government. hare also been reducing
their debts, but at a amaller rate.

Limited OPportunity tor capital expenditure, re-
sulting trom war re.trlotlone, and steadily inoreas-
ing revenue--e.pecially ot the State8--~the wake ot
expand1n8 economic activity and rising national In-
eeae , aocount tor the sub.tantial and oontinuous
contraction ot state and looal governmental debt
during the war ,yeus.

Variation by type of sover.nment.--TaOle • shows
that total state 8Dl local governmental debt decreased
by D p.rcent durin! l~ilS. HOWe1'er, tak1ns the 2
le1'81a ot g01'el'Dllentseparately, the rate at decrease
"',muoh larger tor state debt than tor aggr.sa~e
lOCal go...ernmental debt-'-12•• peroent a. asainst 3.7
P'roent. A .tailar di.parlty 'prevalled tor the 5-
year period U"O-lVD, althoup the dUterenoe be-
t.een State and looal rates at decreass was not so
pronounoed. Stat. re...enue., by r•• ,on ot thell'
greater Ta1'lety and tlexibl1ltr.were more r ••pon.l ....
to expandiDS eoonomlo aotl1'!ty and rl.1ng nationsl
inooae than revenues or local g01'e1'Dlll81lt'a.the main-
stay at WbiQb I. the less elastlo property tax,

During the D-year period .1noe lifO,. dlbts ot all

FEDERAL DEBT
,

In li45 the debt ot the
stltuted i4 peroent of t~e
debt In the United states,
lV"O.

Wartlms borrowing and expenditur~-~e financial
burden ot preparing for, and conduoting, a global
war tell upon the Federal Government. As a result.-
the movement of Federal debt domin~ted the ohanging
pattern o~ total governmental debt.

While Federal revenue rose from f5 billion In
1840 to $'6 billion in litIS, expenditure increased
trom tv bUllon to flOO ,billlon during the same

'period. War actlTlties acOounted tor 50 peroent ot
total expenditure in'18"1 and tor iO peroent in lite.
Revenu~ paid tor t2 percent ot total Feaeral expend-
iture from .l.V:-&ltbrolJ8h 1845, In oontrast with about
30 punnt In the fUst WQr~d War. Borrowingl! paid
tor 158 percent of F.deral expenditure· durlJ16 the

. eeoo!!.!! World !far. l'eeult1=g 1:1 the t216 billion rl=o
In Pederal debt linc, 1i40.
/ Aooor41Dg to the Pederal bu4set tor the li.7

fl.oal lear. t~ debt .toGA at about tB78 billion at
the time the bud set wal submitted in January 1866.

I lor the tUst tille alnoe liS), a l'eduot1on ot the
'ederal d.bt 18 1n pro'peot. By draWiIlS on oaah
balanoe. to 1'IItb'eobllBatiou, the debt 'on lUDe 30,
li-&&. 1. 'att.ated to b, f875 b1llion.

1e4.~al.,enol ••• ~-Outatan41DS ,public 1••0.. ot
101'Ira.tatal oorporationa and other asenele. are not

, lnolU4e. sa the :rederaJ.debt a. .hOwn In the table •• S
Sf.!1oeliM ! tlui 18:rser put ot .~h. d.b1: 1Ilue. ot,.slral asenolel had b.en guarant ••d by the united
8ta~ •• Qoft1'DII8nt.. In Ootober 18'1,' tile fl'e.'U17
1utltutld a n .. polIOJ'. UDder t.b1ch tunda needed by

.' &O.... Jllldt·oOl'POftt1ou &DI1 oredlt -s.noies 81'e pro- p _
'W14e4 by the ft••IV;, lUttad of by .&1e ot lU&1'an-
teed' •• ouritle. IlL .th•. op.a IIIl:rJtet.'!'hl. pan ot

Federal Government con-
total outstanding publio
as against 66 peroent In

.'fIle .. ount. 11.ted ualu4e intU'&PJlC,1 debt. bee&u.. the
obllpt1ona u. not to the pu.blJ.c but u. .. rel,r internal and,
theretoJ'8, duplieat1lll ~bt.. 1 Idnor ucept10n i. the in-
olu.ion ot intetegt1J1C7.ecuriU.. pul'Cbaledby an agency in
the open Mrket &s an ime.taent.

.~State Debt in 1945,- m.aH """S8'~, .01.2,00. 3.

:l.h&lzal apMT secur1t1,.are eon 10 table 9 in order
to repprt aU 1oterest-be&r1na llcmtrmllntal _cur1t1l. and
their dl.trJ.~on .. to OImIl"lh1p. '

",
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types ot local government were reduced, at varying
rates, except the debt ot speoial districts.' Chiet-
ly beoause 10001 housing d8bt doubled to t&ti .tl-
lion by ii45, special-distrlot debt experienoed a
net inorease ot 4 peroent durins.this period.

Long.;term debt and sinkins tunds.- ..Aa a~oYlll,1n
table 6,' the proportion ot long-term debt to gross
debt rose atter 1832, as a ~esult ot the retirement
at exoessive short-term notes In the li30.s; and the
proRortion again rose atter l~tO as a result at tbe
oontinued oontraotion ot short-term debt.

State and looal ~inking-tund assets ot t2,146
million in 1~45 are shown by table ~ to have been
slightly less than in 1~44 and slightly more than in
1940. Relatively stationar,y deb~ otteets charac-
terized thls period, during Whiob long-term debt
shrank by f3.016 million to f16,2ia m1~lon in 1~45.

'In oonsequenoe, the relation ot ottsettlng assets to
long-term debt--retleoting the siga1tioance ot debt
ottsets--rose trom 11 peroent 1n 19-&0 to ~2peroent
in 19"5. During this period, the peroent the assets
were at 'debt rose 5.2 points tor States, a larger
inorease than the 1.8 pOints for loco1itles, ev~~
though in absolute amounts 10001 aS8et~ rose and
State assets deolined.

Sinking tunds were mora important be~ore and
shortly tollowing the olose ot the tirst World WB1','
wben tn 1822 they equalled 16.3 percent ot long-term

.debt. With the swi~ toward substituting serial
bonds tor term bond~slnklng tunds in li32 were 1es8
important in, relation to outstanding debt, although
larger in amount. Their recent Inoreasing ratio to
outstanding debt is due to contin~ed contributions
to sinking tunds during a period at aecreasing debt.

Dsduotion of slnklng-tund assets trom long-term
debt leave& t14,150 million ot net long-term debt
in 1845. This amount indioates the size ot the debt
whiohmust be retired tram revenue (besides the net
rsduotlon ot short-term debt) and contrasts With
th~ gross debt ot t16,840 m1l1io~whioh ls the basis
ot interest payments.

Charaoter ot debt liabillty.p-Seven-elghths ot
the state and locnl long-term debt 1n 1945 W88 baoked
by th& tull talth and oredit ot the issuing g01'ern-
lIIents, us shoy/Xlin table 7;" the proportion was the
~~e When State debts are oonsidered separately tram
the local debts. However, when the local group Is
broken down \y oomponent parts. counties, school
distr1ct~and townships show a muoh higher rat~ tor
tull taith and credit debt. This Ie a conse~uence
of the emall n~ber ot oounty and township utI11tI.&
01' other enterprises and the absence ot enterprises
in the case at sohool dlstrlots. Almost 14 percent
at state and looal tull talth and credit debt" Ia1 the
additional baoking ot speoitlc reTeDues, consisting
ot earnings ot actl1'itles, speoio1 aaeesaments, re-
imbursements trom other go.,e1'Dlllents.~ eUliaUed
taxes.

For the ~emnlnlng one-eighth ot total ~ons-t~
debt--wblch was not 8uarant.e4--the .a..,proportlon
is shown When the state debts are o0B8lderad .epa-
rately fraa the looal debt •• Citle. aDA sp.o1a~ ~i.-
triots almost exolueiTely aoooUDt tor nonguarantee4

.'10001 debt because ot the p~epon4eranoe ot enter-
prise, and the ~ortance ot speoial a ••esaaents in
thes. local gOTe~nts. • \

'lhe two tJl)es at bonds-lIOlt .ub~.ot toJ."l!!Ul.8.~1'T
lel1alatlon and dieou ..lon a. to issuanoe ere r •.,enue
bond. and .peolBl .s nt obligations. Re1'eDue
bonds payable exaluai ely fro. pl.agad earnings ot
aot1T1t1es 8IIIounted to I1,M2 a1Ulon in lvts and
bonds oa1'l'11QB both a ple48e ot .~r,n1ns' an4 ot,
tull faith and credit equal1ed'Ii?' a1Ulon. Con-
.1dered tog.ther. both tn" rep~e.ented only 12.4
percent of State and looal lOD8-te~ debt. The de.

•. I •

oreasing volume ot specl~l assessment obtrgat~oDs
aggregated but 1758 ~llion, oonststing of '353~1-,
lion ot guuranteed debt and 1'05 milllon"ot nonguar-
antee/l debt. .

General and enterprise debt.--Over-two-thlrds ot
total gross debt oonalated ~t obligations in~urred
for hlghways, sanitation, ~nd other general g01'ern-
mental purposes, and payab18 with tew exoeptlons
tram taxes, t!,soal aid, and ,tithergeneral/revenue. , '
As shown in table a, tbe remainder constituted debt
tor varioUs government enterprises. ~oept to:r Il
portion ot the ~nte~riae debt ot the larger gove~-
ments. obligatIons ot this type normally are paid
trom enterprlse earnings, even though a substantial
part is baoked by t~e tull faith and Qredit ot the
issuing government.

Enterprise debt was less than one.tenth ot state
debt, While tour-tenths ot total 10001 governuental.
debt represented oblig~t1ons inourred tor ~rpri8es.
Cities and speoial distriot8 a600unted a1.moet entirel1
tor enterprise debt, sinoe publioly-owned utili~I ..-
malnlr ~or the purpose of 8uPplylng water and e1eo-
trioitY--Gre most prevalent ln~he8e types at looal
governments.

, Short-term debt oonstituted an Insignltioentpart
ot total gross debt in 1945. St~tes had non~ and
looal governments had a.little over 3 percent ot
their total gross debt in short-termob11gat10n~
over two-titths ot whi~ was accounted for b1 s~ort~
term notes ot local hOUsing a~thorit1ea.

OWNERSHIP OF SEOURITIES
'Tbe distribution of ownership ot intere9t-b~

seourities of th~, Federal Government--includ1ns
Federal agenclea--and ot State and locnl gover~$nt~
Is set forth in table 8 tor 1945 and two seleot.dprior yeara.. • I

Despite an inorease trom $12.6 billIon In.li40
to.f33.5 billion in 194~ in governmental seourLtl ••
owned by government tunds. the vast growth-ot total
securities issue&by governments exoeeded thie rate
ot increase. According] ;-, tbe proportion ot publi0
8eourities governmental17 owned in 18"5 was onl112
peroe~t as against 18 perc&nt in 1840. Simllar17.
the -proportion at Federal 8genlly and trU,St-tund
holdtDgs ot united states Government ~d agen~ se~
curities decreased trom 17 percent ot the total out-
standing in lifO to 12 percent 1n li45 ..

Perhaps the most striklll8 trend was tlIIincreased
TOlumo and change in c~poe!tlon ot State and t~ea~
governmental investments during the war .1eB1's.Th.ir,
aggregate holdings at unlt~4 states GoT&tnment secu-
rities increased trom to., billion in lV40 to t5.2
b1llion in 19t5. ,while their investments In State ~
looal governmental seourities were reduoed,trom 13.8
b1llion'to .2.9 billion during the SIlDlfl period. 'rhe
rlsa In total inve~ments is largely attributable to
purchases of war bonds. especially by states, tram
war-generated surpluses., These investments should
not be identitied with free surpluses now a.ailable
for expenditure, tor they 'oomprise the holdl11gs ot
sinking ond trust ,tunda as well as seouritiolJ he1t\In currant.aooounts'and in postwar res~es ••

/

·Tbe procedure tollowed In the preparation ot
this report is described~D pase 9 under tbe h~ad1Dg'
~otes on Ptooedure.-

. .81, Bureau of the Cenmw. .-BalAnce!! 1n State Gene1'al.
~, and PO!l~e"erve Funds in 1944." Stato Finance!!:
~ yol. 2, no. 1. 'Ahacorraoponding 1945 roPllrt ill in
:pJ'OOIsa.
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TABLE 1.--GROSS DEBT OF FEDERAL, STATE, AND LOCAL GOVERNMENTS: SELECTED YE/rnS 1902 TO 1945

Data for years beginning With 1940 are as of JIUlO 30, and they necessarily vary from :lnfol'llBtion for diverse closing datas
ot fiscal years shOlQ1:!.n-tables 5 to 8 and in other ceneua publications. Earlier data are as of ends of fiscal years.

STATE AND LOCALa
lEAR ' Total !'IIderal1

Total State Local.

GROOS DEB'!' Otrni'l'AliIlING (Amounts in .1ll1ona)

1945 ••••••••••••••••••••••••••••••••••••••••••• $275~234 $258,682 3116,552 .2,425 114,l.641944••••••••••••••••••••••••••••••••••••••••••• 218,429 201,003 817,426 2,768 14,703
1943 ............................................... 155,341 136,696 018,645 2,909 15,7831942••••••••••••••••••••••••••••••••••••••••••• 92,064 72,422 1119,642 3,211 16,4791941 ••••••••••••••••••••••••••••••••••••••••••• - 69,143 48,961 820,182 3,413 16,8l2
1940••••••••••••••••••••••••••••••••••••••••••• 63,177 42,968 e2O,2(1) 3,526 16,720
1932 ••••••••••••••••••••••••••••••••••••••••••• 39,049 19,M37 019,562 2,896 16,6801922••••••••••••••••••••••••••••••••••••••••••• 33.219 22,963 10~2S6 1,163 9,09J191~•••••••••••••••••••••••••••••....••••••••••5,692 ).,194 4,498 423 4,07S1902••••••••••••••••••••••••••••••••••••••••••• 3,372 1,178 2,194 :.nO 1,924

" tkcoo DIS'l'RIB1I'l'IOH,. 1II TIPI.OF GO~
1945 ••••••••••••••••••••••• e ••••••••••••••••••• 100.0 94.0 6.0 .9 S.l
1944 •••••••••• •••• ••••••••••••••••••••••••••••• 100.0 92"{) 8.0 1.3 6.71943 •••• ~•••••••••••••••••••••••••••••••••••••• 100.0 88.0 .. 12.0 1.9 10.1.
1942 ••••••••••:•••••••••••••••••••••••••••••••• 100.0 '16.7 21.3 3.5 17.91941 ••••••••••••••• ~ ••••~~~•••••••••••••••••••• 100.0 '10.8 29.2 4.9 24.319~••••••••••••••••••••••_••~•••.•.••••.·..••• 100.0 68.0 32.0 S.6 26.51932••••••••••••••••••••••••••••••••••••••••••• 100.0 49.9 50.1 7.4 42.71922••••••••••••••••••••••••••••••••••••••••••• 100.0 69.1 30.9 3.5 Zl.4
19l2 ••••••••••••••••••••••••• : •••••• ~••••••••••• 100.0 21.0 79'.0 .7.4 71.6
1902•••••••••••••••••••••••••~•••••••••••••~ •• 1 100.0 34.9 6S.1. 8.0 S7~1

Im!E1'OP' CH.lNOl, 1940 -100
1945 ••••••••• ~••••••••••••••••••••••••••••••••• 435.7 . 602.0 - 68.8 . 84.7 .81.91944 ••••••••••••••••••••••••••••••••••••••••••• 345'.7 467.8 S6.a 78.S 87.9 ,
1943 •••••••••••••••••••••••••••••••,••••••••••• 245 ..9 318.1 92.3 82.4 94041942••••••••••••••••••••••••••••••••••••••0•••• l45.7 168.5 97.2 91.1 98.6·
1941•••••••••••••••••• ~••••••••••• ~•••••••••••• 1 .].09.' 'll3.9 99.9 96.8 100.61940 ••••••••••••••••••••••• ~•••••••••••• ,•••••• 100.0 100.0 100.0 100.0 , 100,0
1932 •••••••••••••••••••••••••••••••••••• ~•••••• 61.a 45.4 96.8 82.1. 99.81922 •••••••• _•••••••••••• ,•••••,••••••••••••••• 52.6 53.4 50.7 33",0 54.41912 ••••••,•••••••••••••••••••••••••••••••••••• 9.0 2.8 22.3 12.0 24.4
1902•••• , •••••••••••••••••••••••••••••••••••••• 5.3 2.7 10.9 7.1 U.S- 0

, ,
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GOVERNMENT.L DEBT IN TBB ~TED STATES; 1945

• . ERAL MAD AND LOCAL aovtmmmRS .AND pm CAPITA HATIONAt.
TABLB8.--PER OAPn:A GROSSDE§o::m sm:.Bb'Jin""n:Ans. 1902 TO 1945 ..'

5

-
PIll CAPU.l lSB'l''' IIU'IOHlL IlIlOllE

PIIlQl!Hf c:. IEBT to lU:rI(JIlL DCOIII

State and local
State and local.

1aaunt Total Federalma~ Total Federal. l'er capita1 (in b1Uione) Total. state Ip\lll.
total State Local

t101 11,l46 1160.0 . 1'12.0 161.6 '~.4 1.6 8.e
1945.... • .. tl,971 tl,852 ,tn9, t18 1,164 160.7 135.9 125.1 10.8 1.7 9.1
1944•••• •• 1,582 1,456 "~6 20 106

149.4 103.9 91.4 12.; 1.9, 10.6
1943...... 1,138 1,00l l3'l 2l ll6 1,095

122.2 75.4 59.3 16.1 2.6 13.5
It.6 24 l22 9ff1 3.6 1'1.31942······ 6a4 538 96.9 71.4 50.5 20.9

3En 152 26 126 7Zl • 26.0 406 21.41941••• ••• 519 126 S89 77.6 81·3 55.3'"
1940•••••• 479 326 153 'zr

97~ '48.8 49.0 '1.2 41;a
313 156 l$1 23 134 320 .. 40.0

38.6 1'1.2 2.0, 15.21932••• ••• 541 59.S SSi
1922•••••• 302 209 93 u 82

365 34.8 16.4 3.6' 12.8 1.1 n.?
1912•••••• 60 13 47 4 43 261 20.7. 16.4 5.7 10.'1 1.5 9.2
1902•••••• 43 IS 28 4 24

1I--eJal8 1940 tor 1Ib1ch populat1cm 111all of Ap~ 1.
1Basld IlD populat1m as ot Juq l. in the) aplo1t1ed year pt

TABLE 3.--ANNUAL INTEREST PAn.mNTS ON DEBT OF !'EDERA'L, STATE., ~ LO~ aOVElUmtmTS:
SBLECTBD YEARS 1932 TO 1945

) / d 0lr:I.n 12 :th period ended IlD ~. 30 of eabh }Mr for the hderal.
Data tor 1945 and 1911'4are for tilloal. ~I (a O~:\.lIa tt!n 2t:o and tor t01lllshipa)l school ditltr1ots, and llploial ,
Uowm-nt, tor States, tor c:l.t1e~~g popIXla~44 and 194~ tor ~ountiell and tor cltiea hams populat11l1lS over 25.000.
dS.Itrlota, and (b) ol.oeed Ilur:lng len l= l24IlDth Jll'ri.od ended cm June 30, 1942, and for fiscal;ye&rl!l ended ihrlni=:r~ ~~~=~~~~:;.bot£·~or gmeral: debt and tor anterprise debt. '

(paunt :in ... 11101l11)a
, JI'.L'IBIST anam , l'IRCl!RT 1945 m or-

o
1944 19~ 1932!!IS07~f 1945 1944 1942 1932

14,239 $3'f65 41,96'7 tl,443 129.8 2l5~5 293.8
total•••••~.·.····· . ]38.6 28'7.1 603.8

'J,61'1 2, 09 1,260 . 599
IIdI~ ••••••••••• ••••••• 622 656 '7ITI 844- 9408 88.0 '13."1
State and1ooal •••••••••••

~ 102 ~ 112 92.2' 76-4 83.9
Statt •••• e •••• ,.......... It

S~ 584 ·'73~ 9S.3 90.4 72.1
lOc&1•••••••••••••••••• ~ ~= • "13 'IS lJ9 91.8 as.9 56.3

COWb~ •••~•••••••••••• 1)6.3 ·91.6- 75.4
Clt7•••• •••••••••••••• 316 328 345 8419

TcIImh1p, .aboo1 ~d1Itr1o.t, and apeoDJ. ,
14' 153' 161. 194 94.8 90.1 74.7

diltr,lQt ••••••• ••••••
0

of te :r!IIanotIa. 1: tOr'stata 1nterest ~ts and in poun!oc ~OIISI !9Mt

t!

1M3.at to sl1s;ht l'evill1cm :in Volue 3 J!:!!!!. ~ .
tor o=-~~:~~:-ih. 1'8olNa1f19&UCII' of .. ~aclll8stt. and Rhode l.land towns ~ .. citiell to ytO'lllleh1PII•

~.

"

c i;r--
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GOVERNMENTAL DEBT IN THE UNITED STATES: 1945

TABLE 4.--GROSS DEBT OF STATE AND LOOAL GOVJlliNMilllTS! SELECTED YEARS asoa TO 1945
Inta for yoars beginninG with 1940 arc an of Juno 30 and 'thoy nco (l~arily ir
fisoal years shonn :!.n tablos 5 to 8 and in other ~sua PUbliC!lt1~n; Ear~ry cb~O :l:ni'o~~on for diverse olo(ling dates IJf
'l\:lbl0 1ncludo(l d:lta both "£0.1"Gon~r.:JJ.dobt. arld fpr ontorprioo dobt. = or a aro all 0 u.J.osing d.:l.tooof .t:-ocal ye!lrs.

(Amounts in millions)

..

"
,

.¢ LOCAL. 0 .
YEAR ~ Total 8t!1to School

" ""
Total Oounty . City Ta;mship Speo1a1

d1o!;r:Lct diatrict

.lWmT .
1945 ••••••••••••• ~16,552 .2$425 $14,164' $1,545 $8,411 0 $178 $1,,363
1944 ••••••••••••• 117,426 2,768 14,70.3 1,694 8.624

$2,667

1942••••••••••••• 119,642 3,m 16,479
202 1,405 2,718

1940 ••••••••••••• 120,209
1.846 9,806 273 . 1,701 2,851

1932•••••••••••••
.3,526, 16,720 2,156 9;699 290 1,813 2.562

119,502 2,896 16,690 .2,5.31 9,909 4~.31922••••••••••••• 10,256 0 1,16:; 9,~93
2,176 1.6.31

1912 ••••••••,•••• 4,49B
tRI 1,.387 5.810 130 1,127 639

42.3 4,075 ~9.3 .3..447 80
1902••••1•••••••• 2,195 27.0

ll9 • 36
1)925 05 1,612 57 46 5

"
PERCEllTOF TOTliL DEBT OOTSTANDIRG atr:r

1945•••••••••• 11 •• 100.0 14.6 85.4 9.3 50.7 1.11944••••;•••••0 •• 100.0 15.8 84.2
S.2 16.1

9.7 J 49.4 1.2
,

1942.~••••••••••• ·100.0 " i6.3
8.4 15.6

1940••••••••••••• , S.3.7 9.4 49a8 . 1.4 8~6 , 14.5
100.0 17.4 82.6 10.6

1932••••••••••••• 100.0 14.8 85.2 12.9
411.9 1.4 9.0 12.7

1922 ••••••••••••• 100.0 .." U.3
50.7 , 2.2 ll.l S.3

88.7 1.3.5 56.6
1912 ••••••• fl ••••• 100.0 9.4 90.6 '8.7

1.3 .n,c 6.tl

1902 •••••••••••• ". 100.0 Q 12.3
76.6 1.S 2.6 .8

87.7 9 •.3 73.5, 2.6' ., ~ 2.1 .2
., ~ C, .'

, PERCENTCHANGE D

1944-1945•••••••• -5.0 -12.4 -.3.7 -!l.S --2.5 -ll.9
1942-1945•••••••• -15.7 -24.5 -14.i ~16.3 ~14:2

-7.0 ;--1.9

194()"1945......... -18.1 . ~31.2
-.34.8 .,.19.9 -6.5

1932-1945••••••••
-15 •.3 -28.3 -15.0 ~.38.6 -24.8 4.1

-15.4 ~16.3 -15.1 -.39.0 -15.1 ~.9
1922-19.32•••••••• 90.7 149.0 8.3.4

-37.4 63.5

1912-1922••••••••
82.5 70.6 2.33.;1. 9.3.1 155.2

128.0 175.0 l23.1 252.9 68.6 62.5
1902-1912•••••••• 104.9- 56.7 1ll.7

947.8 l,tn5.0
91.7 113.8 40.4 15S.7 620.0

"Total ia leoe than the sum o£ State and 10l!:ll governoen
:

dobt boca
-

e
;eloan to local govol1llllcnts. The exoludod St!lte 10ano are $~ millill1l ~ 1~r5tb.:J5ex~mon ~ ~9~~C~~;ng State debts for
,,')7 "l1ll:l.on in 1940, and 014 LtI.llion in 1932. 0 , "" on -...... .- million. in 1942,

o i

. o·

.1 . a

TOW; . STATE I.CJCAL I

. ~,

JPe~l'lnt Percent OUtlJ.

AlIIOIlIlt 'Of l1'e....... ~ UJ;
lmg-.term Amonnt lmg-term Amount long-tem Count, Of-ty TOIIlllIhip School Speo1al

debt d8JJt- debt dietriot district
"k? . .

tl,2fS1945.~•••••••••• ~e,14a 13.2 .632 25.6 ,1,553 1l.2 IJ4'J
(]

1944••• ,•••••••• e 2,lGB 12.7 6S4 _24.6
IS ~ 158

1940 •••••••••••• 12,!32
1,543 10.6 144 1,245 B 99 47

1932 •••• ~••••••• :al~9S6
U.O' 66';) 20.4 1,486 . 9.3 144 1,16:1. 16 100 57

,

1l.1
~~-

20.6 1,4I'iS 9.6
1922.............. 1,566 16.~

J:4l 1,l46 10 :U6 3.2
20.5 1,339 15.0 lJ.4 l,m 7 74 13, "

!, •

r -.

GOvSlUfJrf!NTAL DJBT IN '1'IJE ~D STATES: t~i 1

- .
TABLE 6. --LOllG ..TER!.I AND 1m'!' LOIIG-TERN DEBT OJ' STATE AND LOCAL GOVERNJ(EN'l'S;S!'LECTED YEARS ,1922 'TO 1945

l)j,t~ for 1945 and 1944 are for fiscal ye!lr8~ (a) "cJ.\lsed during l2-nll1lth '~llr1od~nded on June 30 of each year for Stat,es, for
c:l.tlclI havmg populat1mS'leS8 tliaJ.)25.000, and fcr toWnships" 500091 d1strictB, and opeoial districts; and (b) closed (Iul':l.ng
calend4r yea.rs 1944-lUld1943 tor countics and for cities b:!.ving populAtions oval' 25,000. Earlier data axe SII of June 3() tor ~
1940 and for fiscal year endinge for 1932 and 1922. Table-includos data both for gcnorol dElbt and £01'enterprise ,debt •

. - C
(AllIOIlnts111 lIti.llions) , ;

. TOTAL l.ocAL •c,

State -
YEAR . Percent pOllCen'!; . Sohool Speo1Bl

Amount of g~~S9 of 1940 Total County City TOIilll3hip d,1stnot district
deb -

LcnG-term debt:
t ,

194-5 •••••••••••••••••••••••• I 1$16,298 98.5 94.4, $2,4'71 a1.3,S64 $1,604 $8,361 ~eo $1;';:13 t2,446
1944•••••••••••••••••••••••• 117,2GS 99.2. 89.5 2,784 14.540 1,759 8,7.32 200 1.lBO 2,~

1940••••••• G ••••••••••••••• ft 119,314 95.S ". 100.0. 3,2S0 16,0.57 2.0.36 9.$U 280. 1,699 2,531

19~.~ ••••••••••••••••••••'l17,f1:)7 91.5 - 92.7 2.594 3.;.,317 2'1300 9,157 ,:iti 1,993 l,,518

1922•••••••••••••••••••••••• 9..578 93.4 49.6' 1,106 Spa 1,,282 ,.477 98,' 627
,

uot 10nfr"toI'llldobt12
, ,

1945...............0•••••• , •• 14,150 85.5 82.4 1,839 12.3U l,46l 7,099 172 1,191 23!!Il..

19/..4 .......... • •• ····,,······· .. 15,09'7 66.6 8'1.9 2.100 12,997 1,615 7,4!J7 192, 1,2Sl 2~~

1940..... ••••••••••••••••••• • 17,182. 85.0 100.0 2,6U 14.5'71 1,892 . 6,.350 ' 264 .1~591 ,2,474

1932................ 0 ••••••••• 15,9U m..~ 92.& 2,0.59 13,852 2,165 ' S,o.U 333 1,"857 ,1,406

1922., ••••••••••••••••• ~•••••. • Q,a),2 7B.l 46.6 879 ~.133 l,16ll 4,.346 94 9ll 614, ~~ ,
lTotal ia leso th:ln the BUJ:l o.f state 1l111\ local govol'lUllilntdebt beeuuse of the oltOlusion of dupliroting BW,te debt:) £01'

rcloan to 'local gove1'lllllEllts. The amounts oJ: excluded state 1mB-term .1oanBare $37 m1l1ion £01' 1945, e.39 million for 1944,
123 lIl1llic!n for 1940, and t,l4 milliOn for 1932. • ' .

2Jlet lonG-tem debt is long-term debt, reported above, less the Ginldrlg-iUnd I,l.ssots reported in ta:ble 5.' , .
" ,

~ ,
'TABLE ?--CHARAOTER OF LONG·TERM DEBT OJ' STATE AND t.OOAL GOVERNMENTS: 1945 .

~' - C J ~.

J)lta. arc for fiscal yea.rsl (a) olcfsed durmr. 12-mmth period ended on June 30, 1945, for Sto.teo, for Qj.ties having populations
lese tban 25,000, ~d,?for tOWllohips, school diBt~ctB, and Bpecial distriots! and (b) olosed cillring calend:lr -year 1944 for '
counties and for clt:l.eS having' populat:l.mB over 25,000. Table 1nolUdell data both for gunera1 debt and for enterpriso debt.

I po,

I Ii I LOCAlS,

"
. 'Total

I:rO~~

ClWlAcmt OF L'WlILI'lY
State' I«I!ChOOl:, l::rCt,

-J

Total county Cltt'", meial. ,
, - dist.rict-

, MlOUN'l' -

TotoJ. long-term debt ••••••• : ••••••• 0 ........... lit • 0 lit •••••
l$l6,29S t2.4'71 'i13.S64 ~1,604 1S~361 '3;899

Full ft;l1th and oredLt debt •••••• lit ............ ·" ••••••••••••••
14,244 2,156 32,Oaa 1.,595 7.71l) 2,730

Payable frOm unspeQi£1~d general revenue •••• : ••••••• ·····: 12,26) 1p~ 10,72l 1,042 7,309 2,:nO
Payablo frQQ specified ~nU8 •••••••••••••••••••••••••••• 1,9CO 60 1,367' 553 454 360

Pledged earninge or activities ••••••••••••• ••••••••••••• 477 20 457 1 200 256
SpooiDJ. asoosslnLlntG •••••••••••••••••.•••••••••••••••••••• 353 - ~:; 37 223 93

Roimburoemonts by other gover.nmenta•••••••••••••••• ••••••• • 436 122 314 312 (:I) 2

Othor o;peci~d rovonuC ••••••••••• ,••••• ·········~········ 714 471 243 203 :n 9

llongu.a.rantoed dobt ••••••• e ••••••••••• ················,······
2.091 315 1,776 9 5~ 1,169_

Payable exclus:l.vel¥ frOm pledriod earnings of activ1ties ••• 1,542 134 -. 1,358 13 498' , 852

Payabl0 exclusively ~om speoial assoosments ••• ~•••••••••• 405 - #lS 1 96 308

Payable exclusively from other pledged revenue •••••••••••• 1M 13l 13 - 4 '9

- • PliRCElIT Of TOTAL LO!lG-TmIl DEBT . "

Total long-term debt •••••••••••••••• ·:.··············· 100.0 100.0 100.0 100.0 100.0 100."0

.F;oll faith and credit debt••••••••• e •••••• lit. fh ••••• •••• ••••• r?fl.4 67.3 . 8'7.2 99.4 92.8 70.0
Pnynble f~nnBpeo1fied genetol revenue •••••••••••••••• •• 75~2 62.4 ... 77.3 6;.0 87.4 60.8

Paya~letram epec1t1ed rOVODue •••••••••••••••••• :••••••• •• 12.1 24.B 9.9 34.5 5.4 9.2
Pledged earnmgs of aotiv1t:l.elh .,•••••••••••••••••••••••• ' 2.9 .13 3.3 .1 2.4 6.6
Speoial &9Be6ements ••••••••••••• ~ ••••• ·.·,·············· 2.2 - 2.5 2.3 2.7 2.4

Re1Dbur8ements~ other gOY8~t8 ••••••••••••••••••••••• 2.7 ' '4.9 2.3 19.5 - .1

Other epeoif1td r8venu •••• ~ ••••••••••••••• q ••• : ••• 4•••••• , 4ot4 ,19.1 . 1.8 12.7 .4 .2

wongu.aranteed debt ••••••••••• ;.••••• ~•••••• ~.••••••••••••••••• 12.8 :12.,'1 . 12.8 .6 7.2 30.0

Payable exo1US:l.V8~from pledpd eam:l.ngll of .otl'15.tin ••• '9.5 7.4 9.8 .5 6.0 21.9

Pafable exolu81ve~troa~eci&t .sa.ssment.·~f··········· 2.5 - 2.9 .1 1.1 U~
Pafable exolu81""~ from other pledged ~j; • .;••••••• ~•• .9 S.~ .J. - (I) .2..

1'rotal :I.lI lelill than the !lull of St&te and looal' debt b7 117 1I1ll1~, the uount of doplicating. State 1mg-tem debt for ~
1'81oan to lecal gOV8m111!11ltS. .. ' • V

aundlir a telllP.oral"1law, $l.71111l11ou of dabtf.of No Io!'.'k cities :l8 serviced by Stllte aid.
atelill tbIln 1720 of 1 percent. . - .' ,"

\



I

total

'.

State Town-
llhipCount;r cilstriot

TQtala .' •
'. TOtal gross d8bt••••• ~••••• ~. 1.$16,840 $2,471 • ~ , '-

I
~~~~ ~~:t················116,298 .1-,471 13,':: 111'::~ ·S8,!.~. t;!? l1,i16 , P,4Ss

"" ... ••••••• •• ••••• ')IJl' ,...... ,~ MJU '1,273 2 446
~~g £und.a~1I8ts•••••• oiO.. a2,l4S 632 . 542 31 160 9 103 "~

long-t.eD! deb~....... ••••• 14,150 1,839 J:ill 1,461143 1,26Z 8 82 J8• 7,(1:)9 172 '1,191 . .2 8

General govemIlllllt~ .' -
'Rotal 81'0511 debt••:.......... 1.n,063 2,24) \ ~-
Long-terra debt............... 110,747 2 243 I 8,830 1,616 4,738 1?9 1,#376

S
Short-t8i"l11debt..... ••••• •••• 316- ' 8.514- 1.585 4,579 170 • 1,27.'"
.ht ...h~_ _.. allset a - 316 31 159 '9 oil
....".... w,w II. •••• ••• •• 1,489 613 . 886 103 J:

llet long-t9rra debr.•..••..... 9,258 1 630• 7 6Z8 1 142 622 8 82.Me ' , • ,443" 3,957 '162 1',191 S'
rpr1sellt • I

Total. groslI debt............. 15.777 228...::::::::::'-::::=J; ~ • ;;;:n:-~~l'IIldebt............... :1;5,551 ~-::~28 5'~ <~..... 19 3,783 10' --.:.:. 1,7~
Sink 111 debt.... 226' , . ,226 ',_~9 3,782 .10 '--.-.. 1 5 9

1n3-fund assets......... . a~~.. 1 '........... 1 - '2
N~t:long-term debt•••••••••• :. 4,~.{ 2C: 4 ~~ 1 -,~- 640 -- == ~

:1~ 'I. I~''''''' 18 '\. 3,142 10. - l.,f ..
fotal is letll than the sua of ~1;e and. local de) " '" - ,:::-.. • I ,~~

r

Total Lo~

:::-....
1274,288 .3,895
.':D.9.707

(f:J,964
, 3,337

8,403 2,598

256,357 ,0,117 24,934. 3,106 2,m
199,543· 22,082 18,920
42,376

1,871 1,291
7,223 6,803 174 2MJ

~,63S 3if. 7
2,970 364 -
?,~7 l,~ "" 1,121

Total, .
1945 •••••••••••••••••• ~.:~.·i944•••••••••• !••••••••••••
940~••••••••••••••••••••••

1240,800
'193,282 .

57,356'. '

U. S. GcWem-.:ltt •1945 •••••••••••~•••••••••••1944•••••••_.~•••••••••••••
1940 •••••••••••••••••••••••

.\

" ,

..

Souroes ot atatiat10 •• --Intormation on rederal.-, sta.tes;· tmd, • aeoondlJ, trom eat1mlltes tor tlle re-
debt end aeour1~J hol'dlJ1g6wallobtained trClllltbll Div.. mainiJlg gOT8rnm~tll. aooo~"dingto the rate ot chang8'
ls1on. ot R"aearoh and St4t111tlos and from. the r1nan- slnoe l.i~2 PlutJl,e debt ot alUllP.leunita representing
olal'Reporta Subs80tion ot the Bureau ot Ao~ounta, the other lobol units not oovered' bT oompl~~e1'8-
both ot 17he'l'reasll17 Department. porta. Eetilll8.'tiesot total local debt were reintorf

ed
-

Figures on state and looal gove~ent debt were b~ 1nolulS1ve 'state IIUllllnUles.ot looal debt in 42-
obt}1inedbr the Bureau ot the oeJiaus tbrough a com- statea, reterrin8 to one or more tfP4!lsorgoTen=ent:
bination ot (a) tield-agent ooUeotion. (bl mail CIID-' Datell at. intormation.--'A. oonllequenoe ot tbia
vass, (Il) use ot data e.8118l11bled\ bJ other redera], a- oombination,.s the use or two ditter.ent date. to~
genoies, and ('d) state reports ot looal debt. - . utah deb.t i. shown in thilS rel'ort. ltr-1:. aua&rT

riel~ agents 0011eote4 intor=ation trom the 37 or baato data are reported as ot June 50, per..ttting
oities haying populations over 250,000, and at state read~ oanpar1aon With atml1arl~ reported 1nto~t~on

'~apital6 theJ abstraoted ~tatistl08 tor ?l& sample tar prior Je~s. Tablell showlUS debt as of tbis
oounties end tor "250" oities and 10 urban townshlps dat" are 1, 2. 40, and i. SecondlJ det!l11.ed,data tor
having populations between 25,000 and·250.000. Mall 19405and 1944 in tables 3, 5. e,~. and e represent
oanvass was the method ot ooUeoti1Jg data tot the the t91low1ng datea: tal The 1nfol'lUtion 18.tor. '
.110 rema1nirig oitlea baTing populations between tiscal years olosed dur~ng the 12-monthperiod ended
25,000 ,and 250,000, tor 289 slIIIIplecounties, and for on ;june 30, li405-,end June 30. li440, tor the J'ederal.
the sample ot ?4ofl -Other units (oities ~v1Dg pop1ll.a- Gover_ent, tor States, tor clt-1!1s having popula-
tions below 25,000, speoial distrl0,t.~and townahi]l8). tions l'8SS than 2&,000and tor townships, aoboOl41a..
reder~l agenoles, turnishlng looa); debt 1nto~t1qn trlots, and special distriote; (b) the 1nfor=atlOD
inoluded the ottloe ot Bduoa~lon as to aohool debt, i' for fisoal Jears Closed during the oalendar years

C the Bureau.ot Reolamation 8S to lrrigation-d1atrlot 19404:and 19403tor oOUnt1esand tor 01U.,s hav1~ llQP-
debt to the United states Governmen~.and the reder- ulations over 18,000. HeBGnoteson tablea 8psolt1 .
al.PUb1io Houeing'Authorlt~ as to local housing ob- not-·onlJ whioh'one ot these two osts ot dates is re-
ligationll. ' ported for 1945 and li" but also Indicate the dates

A faosimile ot the 'main to~ used in oolleot1nS as ot whioh earller int~ation ls ,bown. .
looal governmental dat~ appears 'on pages 10 and.U. . publloat1one.--A prel1m1nar,' IIUJIIIlIUI1'edition 'ot

Methods ot !sttmatins.--BO oomplete .as the oov- this report ~88 published in Deoember19.5. ·A de-
erage o~the state governments and 'their dependent talled report on the debt ot the St_te goyernment.
agenei es that oill1 an inalgnitioant deSree or eat!Jlla'" was ilubl1shed In NOY8lllber1V405.

1

tion was reqUired, aa indloat~d in -state Debt in
1945," state rlnancea: 194:5, vol,.. 8, no. 3, ilUl.ue4
la.t November. . 'Allot the 397 cities haYing pop~at1ona over'
25.000 were oompletely reported aa ot enda of their
1"" fisoal years, and thelr-grosll debt IIwere _end ..
ell. to lVa aooordtgg to the rate or ohange in a~le
Oitie8 ooounting tor eo peroent ot the debt at
these 01 e8.· t. •

rigure8 tor other looa~ goverumenta were 4.rlye4
as tollows; Pirst. trom oomplete'reports at Pedera1
loans to Mutus and 1rriptloD 41strlot•. an4 QGIl-
plete ooyetage ot other latge apeoial distriots,
large tOWDSNe,PS,and Jlohool debt in a majoritJ' ot

The oourte8J ot Pederal, State; and looal ottl-
cials in turnishing 1ntor.mation tor this aurve,r 1s
sratetullY acknowledged.

,

\
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," ObVBRNMBNTAL DJ8T 1M "I!III: -~ STAT!:!: lICS
'/0

DBPAR'l'IQmT OP OOlWEROI
BUREAUOF THE CE:~SlIs
iTaeh1ngtcn25, D. ,C. •

N3JtIe o! Govamment

State
Gons Fom C:102r (6-:-45)

TO LOCAL' OOVEllllllENT OFlI'ICIALSt. )

.\S a nD.ticnal center of 1nfol'llllltion. the' Bureau of the Census collects and publishes data on the finances of State ~
and local govemments, thereby making this important infOl'lllllt:\.onavailable to all governmentagencies and interested. privateorganizations and individuals.

(

the purpose of this inquiry is to obtain into:nnation on the outstanding debt of your govemmental lIlit together withcertain specified data related thereto. , _

Weshall be gratoful if you ~ll fill in tile data requested in this fom and return one copy ot it to this ottice.
In ease eome apecial situation exists which. in your opinion. is. not adequate~ covered by an;v Of the items in the

~quest1~i~1 please explain by a footnote o!' a. commentat. the bottom of the questionna1re~

lBy I thank you in advnnce for your kind cooperation. An envelope requiring no postage stamp :I.e encloeed for yourconvenience.

,
•

Sincere~ yours,

~~.l.~~p'
Director .. .---------------------------------------------------------------.

~outstand:!.ng.-Report debt outstanding as O.f the ~ or the fiscal year ~ between J~ 1, 1944,and Jme
~~ ~.

ft' . '0.
General-government debt (ColumnA) •...,..Debt.£or streit,ts, general. office buildings, sewers, health, hcsP:l.tals, publicwaltare, correction, schools, libraries, recreation, and other,general. purposee.

J,ilitv and other antemrise debt (ColumnBl.-Debt for watel'-8UPP~, gas, electric and traneit syatems, airp~rts,
.~rt.tacil1tf's, ~d other govamment-ownedenterprises of a c.~ nature. "

, t.cng-te1'lll debt.--F;txed teJ!ll and ler.lal bonds and other obligatione With a redempticn date ~t.!!: than 1 year attar
ieeU(t. Report bOt/11ntltrellfi:.baaring aI1d nCllintereet-bearing debt, 1nclud:l.l!lgmatured bonds not presented for pa,yment(i~1 to 5,. :f.nclusi'Q). . \ I

. '.
' Full i'aith and credit. debt.-obligat:l.cns 1'uJ.4r backed by the iesning govemmmt, -eVenthough, in addition, !!pecifio

taxae, ea!Dingl, or speo:l.al aeeesBl!1mte~ be pledged to secure the debt. Also knoWn as general obligation debt orguaranteed debt (iteme 1, 2&,.3&, and 4&). _

NOIIguaranteeddebt.-Q)l1gaticne ~ble exclusively i'ron epeoific revenue or the local government or from pledged
funds ~ an indiv,Ldual lo~ governmentagenay; debt not backed by the 1'lill faith and oredit of the it!lIning Ilovemment (iteme2b, 3b, and 4b). ~

..
. Debt payable tran pledged epeoifio taxell.-It debt payable from pledged property taxes, report at item.'1; if payablefrOll1 any other pledgell speoific taxae~ report at itBlll 4. ..

Sinking fonds and other aeeete to Offset 19M-tem debt.-Meets of Slnldng fmds, ""lI'leJqlended~cee of retunding
bend 1eSUBI, balancee for the ~t of matured, but unpreeented bonds, anll other fmd balances spec:l1:l.call,yreserved for
debt redemption: Do not .include 1ilcollected taxes and other mreal:l.zed aesete as debt o!fsetll. Do not inolude offsetll to
IIhort:-~m debt. It a speO:l.fi~·fund ie dedicated to pay short-tem debt, report it in'a jootnote (~tem 6).

Short-tem dabt.-lhterellt-bearing.. debt that matures ~ later than 1 year·after iseUII, or hall no ru:.,d maturity
datlt and is pa,yable'r1'Ollltuee lBVied in the year the obligation 1e incurred. Dlclude tax and bend antic:lpaticn warrante,
ahort-term notes and, judgmente, and other temporal"J10lllle. §Xclude accoiilte payable, vouchers·payable, and other non:l.nterest-~~bt (1ta7). "

"

JlI.ta supplied by ~-- _

!filii Title

COlllElITS en FOOTNO'lIS

o

,.l18I11I11 ~ aD IQIJl usn FORmc.u. lUT-i'JiCllf
CraC8iJll1. of a1n tOl'll .... , .. State d.bt appean ill -plDloa J'IIIO~ on State dfbt)

A copy at the nporli w:I.ll. be M:I.led ollltribu.ton or data UPOllftqUllt.
(1)

(Oyer)

, ... , .:~ , .J,., J: a.~ ~.&.. ;,

.'

,,

STATDlR OF tOOAL OOVEmalEtl,"1'DIllJII. .AS or ,19_ I ,

" (Rcp~rt debt as of ~ of f:l.acal year 1Ib1ch~losed be~en J~ 1, ~944,and b 30, 1945.) , , ~

,• f ove1'JlI;lental unit, including dependent agan~ sPlease report etatiet:l.c/$ for all departlr.en!~:lCi0~~:~1t~ch~ ~ Exclude over~g independent gOV8l'JllDllntal
for adm:l.n:l.stering1II1.ter,euppl,ySfetem:Jhoul,~ra~~, the c~t;r independent school districts, etc.unite. For instance, oity reports a axe I ,I '" ,

~ FOR BXPU!a.TIQ1l OF TB!u6 SEE'llEVERSE OFSHEET ._

. General Oovermaent ut:l.l:l.t:l.asand other entel'-
(roade, si:hoole, pr:l.sell (_ter eupp~ ,lee-
aawrB, etc.) trio and transit systema,

TYPE IF IEBT airporte, .tc.)---------~------~~==~~:=;_--------------------~~rc;~!4;'~r_----~----~J;-jB.;~c;;i;1~~-$'----·, (omit· cants) ~ '\..........lONG-TERM DEBT r • ~

(Debt IIr.turing later '1'ban one Year .l.tter Ialue).
, 'I

ilJLL FAl'lU AND OBmIT Ii_.PAYADLE~ rJl)U . )
1. P~ral~~~~ G~.ad o.rtJicatell ••••••••• ' I'~ ~ __ .

' :. o:.r (debt to t1'l1lt fIln~, judgments, etc., for 1d4oh no
• fo~ 1Datrumentt ~,. be.~ :I.I.ue4) ••••• ~•••••••••• ~••••2. DEIJr P.AYAJI,E I'D PL'mGlJ) EABNnliS 01' PLAlftS AND

ACm~ debt ~b1' f1'Cll plIDrall'mlJlUe Upledpd
a. eam1nD an :I.nIut.tic1ent (full faith az.ui ond:l.t 4ebt) ...
'b. NCifatWiI.NTEBD debt payable !5!.Ulift!i 1'rcm pledged.!!m::

~ (not full fa1th and cndit debt •••••••••••• ~•••••••

'3. DEBl' P~tSP~~ t!.~~:.v.nu~ U IPIC~ " :
. a. .. ••ll!II!nts are 1Dautt:l.olent (full faith and orim"ilibt) _

b NClfGUARlN'lDD debt Pf¥&ble exclueivelY fra r.:C:lal.• .....ement! (not full taithand ond:l.t debt •••••••••••••
" amEI1 rM-TEIIII Dar PAYABLEFIIlIl pLaXim SPm& ~
· ~~t='~!flt~~~~~ .....~....:..

b NClfQtWIANDZD debt (not full ta:l.th and ondit debt) •••••• ~
G rroTAi WNG-TE1tlDB (... of debt reported aIloYe)•••••.
6: SINImIi nnes AID al'IIEI ASsms '1U ~SJ.'l' JAIIi.J.llDlll

D¥:1'Otal a.lI.tl offl.tting total lcng-tfJm debt reported,at

b: A~:::a5~tt;:ii~~·~·d;bi·;;;;;t;d·;i·i~·i·(;·~·····
b) •••• , ••• ~••••••••••••••••••••••••••••••••••••••••••••••

----------1

SHORT-TERM DEBT
• (Intlnlt-l!eariDg Debt JII.~ .i~h1n(De Year Utei' 1111ue)

7. TAXAID BJND·mmIPATJmi WABIWfl'S, SJI)J!r-ft8I ImIS,110•••••••••• ~•••••••••_••••••••••••••••••••••~•••,.

SELECTED ITgMS FO~THE FISCAL YEAR ENDED ON DATE SPECIFfED ABOVE
, uR '1a A1ID.0l'M8 Dm DlmlIJ 'DE DAR (total) ••••

8. ~ !~~~~t cWbt >l,! '""?"' _

,~ d ut1l1t:1.'e. and otMr .nterpr:l.ll.I................. ....;....,,.... _b. Go clIbt fO, publ1o..,,-01lJ11

IAIII-'l'DIIl DB ISSllD IVIDG '1IE DIAl: ,
I. . (to u...: .ho~ra boad.antio:l.p&tion notell) •••••••••••••••••a. !'w1d1Dg :!.sau... ft"",.. • #

b. ~tand4n1 18aa.1 (to ~t1re l~ti~dlbt) ••••••••••••••••••••••••••••••~••••
~t;~ c.... 1sSUlI (for-capital ~~)4 •••••••••••••••••••••••••••••••••••••••••••••mas, III'.ABDQ DIM' W'l'STANDlNGAT H 01' H Y&\L ••••••• ,:..- _

10. ~=:.~!t~ ~ortad hen and 1180 inOluded, :f.niteM 1 to 4, :f.ncllllliva)

(2)
(Over)

I
/ • I
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-GOVERNMENTAL DEBT IN THE UNITED STATES: 19«5

=,

I.

..

aoY8l'111.ntal DIIbtLinthe United stat." 1945
State Debt in 194~ ,
OoYel'III.ntal. Debt in th., Unit.d Stat... 1944
Stat. Deb~in 1944
CitT Debt in 1944 (in Pl'.~Uon)
Ocw'l'IIIental Debt in th. United stat." 1943
stat. Debt on JUlIa 3D, 19fa
City Debt tor the I'.l.cal tNt 1943
01tT Debt on J\IM 30, 1943
QoY'mMntal Debt 1n the .UII1tedst.t ... 1942
state Debt on J\IM 30, 1942
C1tTDebt on J\IM 30, 1942
state and ~ QoY'l'IIIIll1!Debt, 19Q.
at.at. and Looal OcwIl'III.n! Debt, 1940
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