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SUTI!;AND LOCAL.Federal1 .YEAR Total

. ,
~ Total ~tate Loce1• r

"'.
in ~llions)

. GROSS DFS!'OUTbT/~DII G (An>ounts. ) .. " .
1946 II ...................................................................... , .................. $285.:309 8269,422 -llt15.867 $2,358 813,5641945 .............................................................................: .............,." I 275,234 25~2 *l6.552 2,425 14,16419/;/. .................................................................................... 218,429 20 03 *17.'.26. 2.768 1'1.,703194.3............................................... 155,341 136,696 *18.6"5 , j,9(J) 15,7831942.~.............................................................................._...... 92,064· 72,422 if"J.9,642 ,211 16,47919U ................................................................................ 69 ,143 48,961 *20,182 3,413 16,8121940 ......................................................................................... 63.177 42,968 *20,209 3,526 16,72019~ .............................................. 39,049 19,487 *19,562 2,896 16,6801922 ............................................. 33,219 22,963 10,256 1.163 9,093.1912 ••••.••••••••••:•.•.•••.••••.•••••:••••.••.•• 5,6')2 1,194. .. 4.498 423 4,075IG02 ••••••••••••••••••••••••••••••:.••••••••••••• 3' 372' 1 178 2 194 270 1 924

PEFtCFNTDJ:::TRIBUTION, BY TYPE OJ. ,:JOV~ld\lt~NT
\.

1946 .................................!........... 100.0 94.4 5.6 .8 4.819145............................................. 100.0 94.0 6.0 .9 5.11944 ............................................. 100.0 92.0
\... ~ 1.3 6.71943 ............................................. 100.0 88iO

~1:3 1.9 10.11942.........................,..................... 100.0 78.7 3.5 17.91941 ............................................. 100.0 70.8 29.2 4.9 24.31940 ............................................. 100.0 68.0 32.0 5.6 26.51932 .......................:...........:......... 100.0 49.9 50.1 ·7.4 42.':11922 ...............................,.............. 1CA..0 69.1 30.9 3.5 27.41912 .................................................................................. 100.0 21.0 79.0 7.4 71.61902••••••••••••••••••••.•••.••.••••••••••••••••• 100.0 34.9 65.1 8.0 57.1
lNDEX OF CHtIlGE,1940 = 1001946 ...................~............................. 451.b b27.0 7e.6 b6.9 81.11945 •.••.•.•.••••••••••••••••.•••••••.••••••••••• 435.7 .602.0 81.9 68.8 84.71944 ............................................. ,345.7 467.8 . 86.2 78.5 87.9194.3••••••••••••••••.••••••••••••••.••••••••'•••• 245.9 318.1 92.3 82.4 94.41942 •••••••••••••:••.••••••••••.•••••.••••.•••••• 145.7 168.5 97.2 91.1 98.61941 ••••••••••••••••••••~......................... 109.4 113.9 9'7.9 96.8 100.61940 ............................................. 100.0 100.0 100.0 100.0 1UC.0""1932 ............................................. 61.8 45.4 96.e 82.1 99.81922 •••••••••••.•.••••••••••••••.••.••••••••••••• 52.6 53.4 50.7 33.0 54."1912 .............................................. 9.0 2.8 22.3 12.0 24.41902..................................~..:-....... 5.3 , 2.7 10.9 7.7 11.5

rc
i". ;.".
( .. ;t ~ ~ ,~

lDebt of the United StEtes Government; 1nc1udes genere1 treasury ob1igrtions incurred on beh~lf cf Feder~l agencies and
excludes Feder.&lagency debt 1ncurred outs5de of ~enerel treesury. Insofar as Federel Governnert utJlities and enterprises
are flnanced thrcugh general and special accounts, the ~eder&l debt conpriset both general and erterprise debt•.&Comprtses debts both for general purposes and for governrrentent~rprises.

*Total is less than the 5U!ll 01' amounts ahown in "state" and "Local" OQ1.1ll:UlS because of the'exclusionof Sun.e debts in-
curred for loans to 10'~ govel'nMent.:,much duplicate local obligations held by S~ate governments.

TABLE 2.--PER CAPITA GROSS DEBT OF FEDEf1,J" STATE., AND LOCAL G01rF..RNMEN'1'SJJolD PER CA!'ITA NA'J'IC!JAL
INCO~lE: SELECTED ~S 1902 TO 1946

= I ~
I .• PER CAPITA DEBTl ll'ATIONAL INCXllE PERCFNT OF DJi1lTTO NATIONAL rxcors: .

!BAR • State anm.10ca1 State and local
.t' Total Federal Per capital. Amounts

T~~ Federal'rota1 State Local (in billions) Total State. .Local...
• ~$2,026 ro.,9l3 $113 $J.7 196 ' m.,172 .1. .... ...

Sl65.0 172.9 ...163.3 9.6 1.4 8~21; 45 ..... 1,971 1,852 119 lS 101 1,153 161.0 171.0 160.7 10.3 1.5 S.81944 ..... 1,582 1,456 126 20 106 1,164 160.7 135.9 125.1 10.8 1.7 ~.1.. "" 11''' 1,138 1,001 137 21 116 1,095 149.4 103.9 91.4 12.5 1.9 10.619 .......... 684 1:538 146' 24 1.22 907 122.2 75./, 59.3 16.1 2,6 13.51941••••• 519 367 152 26 126 727 96.9 71.4 50.5- 20.9 3.6 17.31940..... 479 326 153 27 126 589 -- !) 77.6 81.3 55.3 26.0 4.6 21.41932..... 313 156 157 23 134 320 40.0 97,.8 48.8 49.0 7.2 41.8~22 ••••• 302 2(J) 93 '11 82 541 9=) .5 55.8 38.6 l7~ 2.0 15.21912 ••••• 60 13 47 4 43 365 34.8 16.4 3.6 12. 1.1 11.71902..... 4.3 15 28 4 24 261 20.7 16.4 5.7 10.7 1.5 9.2. .
t 1Ballecl on elltlated. population as ot Jul,y 1 in the Ilpec11'1ed years_xcept 1940, tor Which populat.1on wall enUIiIIIJratedalla AJIl'll 1. , ,
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Br WYLIE IILP"IIOI aad •• B.
On June 3D, 1948, the oombined debt of all

the 155 thouaand governmental 'Units in the
United States amounted to $285.3 billion, an
increase of $10.1 billion, or 3.5 peroent'JEm
June 30. 1945., ~UII, go.,emmental debt in 948
t~sl4h t~es the total amount outstanding the
lI~r of 1940. When Amsrican rearmament began.
• Of the 1114& total. 02e9.4 billion was rep- '

resented by dIrect Fed~r81' obligations and tl8.9
billion consisted of state and local government
debt. The inorease of $10.1 billiOT, in Bovern-
mental deht during the year ended on June 30,
1946, represented the net result of a Federal
dept inorease of ~10!1billion and of a State

. and local debt decrease of $.7 billion.
Federal debt oonstituted over 94 peroent of

the totel outstanding governmental debt in 19GB,
as disclosed in table 1. In 1912 this percent~
age stood at 21; however, as a result of the
first World War, the relative impp~ce of
the component parts shifted so that, by 1922,

,

ouar .,
Federal debt' beoame 69 peroent of the tota~.
Durin£; the prosp8l'ouall20ss Federal dClb~,retire-
ment was ao'oompanied by a rapid expansion of
State and 100a1 debt. Oonsequently, P&deral
debt and aggregate State and loo~l debt nere of
about' equal 'size by 1932. Fl:om that year ~o
1940, Federal debt more than doubled,' while ag- • J:;
gregate State and 100al dlfbt' increa8~d only to
a small degree; thus, Pedera1 ,debt then Consti-
tuted more than two-thirds of the-~otal govern-
mental debt.

• In order to make the debt figures more Qom-
prehensib1e, they are reduoed to a p~ oapita
basiS in table 2, whieh also shows the peroant
relationship of the total governmental debt and
its component parts to the nationa~,income.
Per oapita gross debt more than quaq,rup-J:~dfrom
1940 to 1946; however, because natio~l, income'
rose sharply during the same period, the peroent
of debt to national inoome only a little more
than doubled.

..GOVERNMENTAL DEBT: 1940-1946
TOTAL DEBT~~-r--~~~~~--,
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"~.~j·l~~'l;~i,-}?r::;.~.i>." '~"! '''''~AL NBT. TU tJ.M1TBD aTATU~'lita .
': ',:~'~:'"', t;,-t\'i"t1.".~r-c,}..,.",.• .: # v : . .. '. By ~'~dlng" this estimated','am"o-un't"to"~te. :~/ ." '" '" ~~,J:·.··-:'l~ t,t;'- d.". < ""1' -;:, ~~ > .:: ~ .....1~:i'',. ': '. . ;.~: ~a$~n<mt\l:!l'liSl>S1Bfr ....... p' •

• .intor6st paymentB by thE\ Federal, stateJl... 'd
" ~Qt~er Cll!lie~~ o~ debt 1 local govci.nments, tb6 amount of total debt

a.bt~::..t.M~!l. ,~p~~tng~~t' :II. ~~ents, ~d. seJ'Y1oe.tor 1946 ilS t ted at ta.4 blllion,
.~ p:rov1aj:()ft t'9%o d.bit'1'e~'lIIiln't .. 'The .,1s1rt,er1ierm: ng ~ •.9 pe:rQ~t ot e 1946 national in-

•• bxeoes contributions to sUlk g funds for the aome. In 1944. total debt ervice amountedto
pm-poae 01: fu;ture delft ret1r ent alld ~ebt X'e- bi ion, ,whichwas 2.8 p ent of the 1944

, :tf.~l11~ pa~e,nt8 other t. ,from sinking funds na ona~ moome ,
•and' -prooeed" ot' ret'und-mg nds.

.., Interest' p!JI!IenI;s.-Ta le 3 shoW'Sinterest
pYlient*. toX' '\I8l'1db levels ot government in
1946 and 4: selected prior years. While tota.+
!O'8l'11J1ental debt wa~ 631 percent higher in 1946
than in 1932, intel-est payments inoreased by
cml.7 289 percent. The low level of interest
rates. whioh hae prevailed for more than a dec-
ade, aocounts for the relative lightening-of"M interest burden. •

~ average interest rate on interest-bear-
1ng 'edoral d1reot debt at the end qf the 19r~
t1scal year was 3.505 percent, from whioh it
declined to the level ot 1.009 percent in necee-
ber 1944. The long_Sw1n~eduat10n in ~ederal
interest rates has appar ntly been arrested.
!'he average rate, beginn to rise in 1945.
stood at 1~96 percent at he end of the 1.940
f111O&1 :rear. By December 1, 1946. the everage
rate on :Pederal debt. ino1 ing guaranteed ob-
llpat1oDs, was 2.06 percent.

ne 1bllowing tabiLation spea1ftes the ohanges
in '8Z'.OSS debt and interest payments of Federal.
Stat., and local governments for selected years
:troll 1932 to 19461

In 1932 totai interest .penditure was 3.6
percent ot the national inQ18le;in 1946 it was
3.2 percent ot a national inoomewhioh was more
than tour times as largs as it was in 1932.

PrOVision tor debt retirement.--No estimate
~ total provision tor debt re1!iremimt by looal Po,twv, ,
~rnmeJ1ta was 'made for the year 1946. In 1947 thoa! 78*1'....... 42,&Xl 41,250
1944, a. in 1946, dsbt service by the Federal
Governmentwas identical with interest payment.~. "--
sinoe the l'ederal debt retirement w&'8 from the mUt ~tme. do D~ ~ol.1Ide ,._to~~

. J& ,~~ w.t bllS_'ftI1llth 1939 UIq iDaludit lie' a-proceeds ot bcrrCJ1f1np. !'or State ana looal' .... tIUiI.·ct OOJiiOlit1ool ~ tile hdea1
goventtllents, the aggregate provisioD for debt tJcjfts-'t uiIi or otbU-,oftdUIPIlGL."
retirement in 1944 llIIIounted to'1.2 billion. '
equalJ1ns 6.3 peroent ot th~ ae:sxegate 1943
sroa. debt. I~ provision ror debt retirement
by State and local goTernaents in 1946 bad a
.1a1lar relat10n to 1945 debt outstanding.
alllOuntedto .pp~tely$1.0 blllion.

r-:

Groaa Intdu'est PERCENT INCREASE
IIAR debt paJIMIIlts FROJl11lS2

(In 1II1l- (In .u-
llOM) llona} Debt Interest

lJ4e ........... t285,!09 15,S22 8110.8 268.8
lIN5 ........... 275.25. 4,245 60'.8 194.2
1M2 ........... 92,064 1,987 155.8 56.S
18152 ........... 59,049 1,4411 xxx XXX..

JUN

ob11gations of '~~dJl'al Government
94.4 percen of the total outstand-

ing gove mental de on ~June 30, 1946. as
sgainst 68 peroent i 1940.

Federal eb ched its peak on ~ 2&
1946, when 1t amounted to $279.2 billion. The
reduotion from that level to $269.4 billion on
June 30. 1946, was accomplished by drawing o~
the T;reasury's general-f1:md balance. The same
souroe, rather.than surplus revenue. permitted
a fUrther reduction of the Federal debt to
$259.1 ~llion by December31,.1946 •.,

Trends since 1935.--The enormous cost of
the second World Warresulted in an increase of
$226.5 bllUon, or 527 perce t,in the Fed:eral
debt since 1940. Against a total. expenditure
of $367.4 billion. the' Fede Governmentdur-
ing the fiscal years 1941 t~ gh 1946 raised a
total revenue of $176.3 b 10D. which cons~1-
tuted 45.5 peroent of it's tota !!xpenditure dur-
ing the 6-year period. In con t, during the
~st World War, revenue equalled 0 about 30
peroent of total Federal expenditure •

The followin8 tabulation affords a oompari-
san betwden the 6 years of the def nse and war
period and the 6 preceding. pre . years. The
amounts shownfor the fisca}, y ending 5une30,
1947are the revised budget est1 ates ~ounped
by the President on April 1~19 :

..
Expend-

iturePlRlOO DericitRevenue

(In mUlions)
Prewar I

8 18arsl 1935-40...... 129,552
,Annual .verage......... 4,892

*1.250

Defense and warI
6 78*1'81 1941-4t. •.•••
Annual anraga ••.•..•••

lIB7,442
64.574

211,110
55,185

176,15152
29,1589

~ The prospective surplus of over $.2 billion
during the current fiscal year will permit the
firs.t debt reducticin from surplus revenue aince
930.

f~0J ;~~~,
~,,' , ,"AK*ot'~~%.~~(, d.bt·,,*~Il~:•• ·.·lIbQ_~;:~hii.,.~b~,:d,~~~~~f~i,~~,"p~~~:~'l~A!~~~~,:\ir

,I" '1n.thIJ tablil$ ,~~ta; ~ 1itrl,tJ *e~t~';:et.r-·t6" ';ei'nII\e~l: a~bt,q)'O~h~ tblol'¢e: ,QOuni,,:.n4'~,,'"• .'iI',!.:',
Wba't 'the~!r:r$.6ur,~.ni·1fe:rma ~p\1b:ti04e~J" lIorQ,ttt :ti!. ~~~uo~;t~:~_,_j~~t,~sei< :lilian ,--, .·r·".'
_.ell. ~:lreQ:tobU!:Iat:(olUl.pf. -the ~~~ S:f;f.b~· ' "!n',l~~' ,.~~"\~e!1U,QtlQ,lf9t;,:·'i1~4:;p~', :trbll': .. '. " l:'
Gov"8J1t! ~"1;do ,11et' oQver p~blic, 1eeUel!l~ot' ';t~' jt'o .'1946 ~., ~gf$;ri!&~tf~~~~:~ ~.;t~'go,v~,~;:,,: :
,ea.ral g9vt:lnmetril~ POl:'porllti9n8 .anci otJler', e~entllll;'~.bt,X'eaUlt~C\" ',~9!Zi:'.. ~P" ,p.:t:'-1~'i;!?" ."'.~" .'.'
*gen<*l~".,l s, :-' '" ";: • ,_.' Pe7:Jl~t,il). ~.t( !1!,b~.,,~.*.:,~.,~,p"O,e~"~.~··:'7';;!'::"
'. ,AgeJ1!)f a*1:I s :r.~,t1vell';tmpor:t;ant '4~ . crll.~e .In-t))'e debt ()t' ~"Oc.l~govnl)lfulrtt'lf.~:'~,·:."
,th~.3.9$f., WJ1enoX'e4!t .r.\?!>:rat1ons"er~ be-Uta, the ep1ear 'P~-cSIl.' . ;'/:''':: ': ;",'''';~ ";;:,".:!h.:·, ",/;, .,'.:,".;'.
1natit~et1t ~1;l?- p'owe:r ~1SsUOtheir .own oJiiD.. . ~he 'Peclbl ~e~~ had.' ut~r'l940':~If'~ ../ ..: ~:i;"
gat;S;oM~ .. lal'ge 01:. "bloh lp1db'~ ~- 'tinano.1al.:bUrden·o'Z.p:te,Parilll?..'tor .and'co.ua~r'f;::: 't:. ",
hed b7 the lTn1te4 states ~nt -e;i.nce 1934. 1ng ~ :s10~'l wa:t', ·'W;1.th a rtl$lilitii~ ,,~~, ~, , ' '
Jot only,1l.&$.the moSj/iactive pertod ot corpo- orease in,,',ederal-d'flb1f;$tate:.&ldJ.Qc&l a()l~~":',~'., '
rat •. ~otj.V1tY .pa8s~cl.t b~ in Ootober- ~9;4l the .aut. gene::tally benetit~«!· ~~o~ , ~:'~11lt:' ' .... _d,

!rreasuq instituted a nett I!olioy under w)iioh 'this PE\X'i()~b~he phenom~al.xi!f ttl:, nal:"'; ~1;.:.
~~lS ~~'ded bY'80veJ'Mental: corporations a~d 1no.om~, "genera ad b7,'l:h&'';rapicUr ?imti" ,·p~4~·:·::";~':"-;'
a.senoies are pr~vided b7 the Treas~ instead, e:ral axpend;i;t, s. Bteadi1$' ,'in . a, l'.ov~.. <' ,": ';. .,'
of 'Ill .ale of guaran."aed ~aOur1ties in the ~pen nue-eapeePlll7 Of the tstatett- d 1i1nited op.. ' ,"/ "',
marke't. fh:IApart ot agency debt,. for w~oh ob- portunity \tor capital expendi-ture~ 'b"ec~l.Ul~:Q.t, ,;~,',.'
ligations are issued to and held by the Trella- war restrictions,lYere the _in :facitor~ cantrib- "':':'" ,"
UX';y, is refleoted in the J'ede:ra+ debt, sinoe uting to the continuous atto.·'eubstant1al' Qen- ..;:".~
the United Sta~s Governmentissues its own ob- tra~tion of.St&te aDd 100al governmental debt: ~' . ::~';'
ligat10DS ltrOrder to secure the funds the during he",\r years. ..: ... . ,',: .
Treasury lends to the Federal agencies. c es and'relationshi 8 b '8 .of ' .• ", "

. !'0110W1ngis a sUllllll8r7Qt ;the debts o~ the 6' ent. __As shown in tabl!!f 4:;.lSttilte debt In·> ' "', :',
'Pederal Government and 1I'ed'eral agencies on 1946 constituted 14.8 percen~ oX" .PPro:x1mti\sl:y ..: " "

JQn& 30, 1;946 (in.millions)f" one-seventh, of ag'gregave State,and 1~' gov.. . ':. e,

ernmentaI- debt; this relat1tJnsntp tinotuatea ,,:;, >

$270 990 onlY slightl;Y during the war ·~er1~d. "', ;,~,
, Oity d:ebvacoounted -foz. slight~ more:,-than ~, ,~'''.

one-hal:t o~ to't~l ~te 8ncl..local debt, in.l9,46. ' ,,-:
269,122 The'percent :relatto hip Df c1.ty dfjbt to 8ggre .. ,' \' ':;

~ "State and lotia 4ebt has been·'tairly Stable ,'.. , , . -:
(~~~'! 1940. Spec1 x-a"strict' 4ebt' ranked lle~t .. .' ':
in BIIlount,be1n6 tollowed in ord~r or .nJae;nitude' . >:' ..

.by cO\U1ty,school-district; and i;ownsh1P<lalit, •. :, ',
with the las1;-namea bT~ the '$ma):l_t." ' : '. '

All t;vpes of 10ca3: govex'lllD~ta, s~re}l, 111; ,~,"
the ~ reduction o~ lQllal. d&.b:!;.. The absol.utEi-'·,,;
amount ot' debt reau~t1on f'CJl!!.C:I,ffes~d specia:\.' ;,,,"';,
dtstl:'iots was larger thall in the pre&us 1~. :. ':;~,:
wlUle cC)unt1es. to'llJUlh1;Ps~and SChool.o!1'St:t'1ctlJ' ,.'
X'educedthe±!:>d~bt by a smaller amoun1itblm 'they. '
did in 1945. .

• 137'.1946f indebtedn~sS' of ~ch tn>e ot·lapa).
government~s. below 't~t of 1940, 1I1'tihlIXC1!lP- ", .,
t10n of' 8Pt"1a1 ai.sfir4pts., !he main :l'~on ;foi' "
the l.~~eroent rise 'In ' 8Peci~1~~8tn(lt d*,bt. • ,:.'
during 'tiMe period 1'IU th$ groWth 1n ':local. ho~- : ::~
\ng auth~'ty debt. 1"ro1lt .5~1IiUl1onift f940 to ..:' '.
$645 million :tn ~ . '. (.. ,,~,

Sink1ns"':tundassets and ;term of debt·.-Ass~tl!' "
()f' sinkinS funq and oth~ 1'Unds, ~$ervN. fo1i • e ' •

red!1lllpt1on o't' l~ng..t'er. debt. ~ized':;in ':,
table 5, aggr:esa11ea '2;2 bUi1C!xtiiJ.'1946~ , ~hi8' .

, .. ount as ~~ 1;~.... ..s, tbat:- o't':1h~ ~ ':.',y,;
preViollS ·Ul!lcalye&:l'•. :DUring, ~,l94&,t'U,o.l
?"ea:t;' stalta ~~-tund asseta: aec)':eiuie4'bt' ~8'~ '. i~'
~l1on. wh12~ tboelt . 'O~,t~ ];ocu' gover:niA8nt~.,.'~';' .'<,
1.noreas~ b7 ~ ~~"1p.n~ 1!ie iat'~sf~u', -"'.',"
·took plaoe 'm 91tT·1lIbIk1n& ..~a .ais8,!t'.":~ : .,< .' "-:. .

J.ggr •• tia State' anll l,o~.l:~'Uia-~a,' ':-s.~$ ',;,;.,
m l~' 'Win'e oitty-. 'tis Jd.'1Ho:rr:MBhet', ttiah:1ii:{~':':',
1.94G.' Wet l.~":teril d4Sbt 'h9ft .... "': d~ 'iii' .'.; '.'',':, . . "".~, . , " "'.~'.~~',..:.:'(,~>\;~,;::~j~~,~~:

:("~~ ~ ,J:-,: ~~' ''', ~< ~:' ~ , ~ ... >./ --;
..... , _. 0."_ \ ~',~."t..~~,,~

.. ~ .....~~. "; ,":.' ~ __ ~~.~ ,;OJ ,'J r..

•

'edaral Gover.nment.lId .senoy debt ••••
Pederal~varnment debt (gross

publio debt) •••••••••••••••••••••••
Obligations ~ur.red on behal.f or
a~c1es ••••••••••••••••••_••••••

Other obligatIons ••••••••••••••• '••
11,672

257,750

1.568
~

1,234

,Federal agency debt •••••••••••••••••
Gaaranteed ••••••••••~~ ••••••••• ~••

" !lot guaranteed * .

As a result ot the ~reasur:rl$ !J8w pollcy,
. agenc7 obl1gat1~ issued to and fleld b)' the
Treasury incre&s~lli' "1.6. billion between 1940
~d 194&.while gUaranteac'lagenc7 deb1;not held
by 't~e Treasury decreased by15.2"fillion during
the same period.
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~i.·:>}'\.'?;i'·,~;~·~$t';:,~~:lti~,~~*:' . " "~.t
';: ".':':"':.[":1': a·~'·'~r>,··~··):.··(" . ...:....~~' "'b:". tlo., '=·..--....".'anQ.'fIr)t~nlS. ddt.~,o total oity
.' ,. ",~ ·;~1l..on'~"iPl5 :"'t~ -'.>lh.;+,+-~ '" ·-to ~", ~- , 1 hi' \ "-
::::: "'i" ~.$dUb.~w ~,:;~~ ~':"j;e:nf ·d&bt ;f.8'1!I ..ttri.Qut.~1)le boll t1Qns ~o¥tt in mi:U ~8 : A
, .,." ,~;·,{t'lb$.'t!i!t~~i.:~,:rtltb.er ~,>t.o ,~ inQl:ea.. .' "" ." f 1

. /,' -: ~~.~~(J.;_~S:h )le~"USa 0't, :the larCe" i •

::""..,~.y~~·i~~~ pi' l,~&"~era d~bt". :tho p,ropcn:.. , ~ ,...vf ~

. '.'. ,'" tioll: of lon~~~ ,a~'btott8~ bT sinking-fUnd ,
,,~'II:,' , ~s6ta ~Er~f ttO.a li ~rQent in 1940 ~ ~~2 per... l'OPULATIOH 'To\al " Pa:-
::"; 'cHili:t:. m;~~. '.' '. - , GROUP. AIIount 0::- A*lunt
~j','::r'.' ).~, sUOWing !<I~aink1l\g-fUncl assets, net - . total

long ...t_ debt in 3.~ aDlOW!.tecl 't,o 61a.6 bUUon,
8,$' .anblfli ~ tab1e 6. ~s is' th& amount of deb\
the X'etarement (If 'tYhi-cb ~~ -1:0 be provided fo-r>

, . , bY':fUture ~tate and ~CIOs~'budgets,. stnoe short-
t~ d,ebt ,110W outstam1i.ng oonsists e88eJlt1ally
of ~ antioipAtion notes secured by oolleot1-
ble taxes or of bond antioip8tion notes to be
tunaed into long"term debt. On the other bandt

. the .6.3 bin10n of total gross deb*', shown in
tE1~l.e·7; is the amount on wbich uiterest has to
be pa1.d.: •

, Jt,J3 appears in table 7, short-term debt oon-
st1.tu.ted jln j,nS1gnl.f1cant pert of the tIJ1iIJ
gross tebt •o!:' state and loca'l gO'1ernmen~
1~46. State shorta.term· debt, amounting of}J.Y to ...
$22 mIlian, ccwsisted almost entirely ,of 1:be,.
~assachusetts tax anticipation' notes for vater;
:ans' bpnuses.J)tO:!r about:; percent o.f the gross
de~t of ~Cf:ld'i governments was in the form of
sbort-terlll obligations, almost one-hB:l! of which
was 'accounted ~or by short-term not~s of local
housing author1.ties~ . j • The hiM !proportion of enterprise debt in

General and ente;prise debt.--~able 7 shows the 37 largest cities, and especially NewYork's
debt data segregated according to .wnettler ,the art" .1 large. transit debt, tends to dist tne na on-
obligat:tons were incurred for ,genera govern- al pinture •. Exclusive of these 37 cities" 72.5
mental. purpos.es, such as highl'lays, sern tation\ vh ital percent of" ~e debt of the .. rema1ning cities--
hna schools, Or incurred to finance t eo cap which numbered 16;163 in 1.942-"8S incurred for
plant of governmental enterprises. Except for general purposes. only 27.1 percen~ being for
a portion of the enterprise debt o~ the larger -
lOca~ governments. "Obl1ga~tions ~f the latter ent~r!~:s8,299 special districts existing in
type normally are fi.panced om enterprise ear- 1942 f 'he ~r of their lates~ enumeration) • .s6
n1ngs) even though 8 subs ial part is baclted \ Y f ti
b~ the full faith and credit of the,issuing percent performed genera1-gov~t ano ons,
~ 13 percent rendered enterprise seTv1~es.and the

gOV~i_purpose obligations compriseQ ~.8 remaining 1 percent administered both generpl
percent of aggregate' State and local governJIlea-z and enterprise functions. NotwlthstSjtiing the
tal 6;roSS debt in 1946"whi1.e the relllBining :;6. . preponderanoe in number of glmeral-governmen1;
perce~onstituted enterprise debt. Local gov- special d~stricts. the total.debt of enterprise
ernments ,carried 96 percent of the aggregate diSts'icts represented 7Q percent of the aggre-
enterprise debt. :the States having been r-espon- gate sPecial-distriot debt in 1946. Ana,thjn'
sib1.e ortljr :for the remaining 4 p_rceht.,' Cities noteworthy feature of thiS type "Of government
and spenial districts accounted almost en~ire1y is the heavy concentration of debt in a rela
for enterprise de~t. Public utility~terpri- tively few units. ThUS. the tollo"~ng,6 spec1al
ses-for'the purpose of supplying Water, elec- d:!,'Stricts. having the largest debts, accounted ,
tricity. and tranSportation-and housing enter- for 29 percent of the 'Oc>talou;tstanding spec\Sl
pdses are cbarScteristic ~f these types.of district debt in 1946 (amounts in 'thousandsJ)l
local. gov..-nments. r .

It is' notewort'- that. 8mODg the 9i larg- '.' 619'%,902.y 1 i Port of New,York Authority ••••••••• •·· ~ Jest c1tie8-tb01!le baViilg ),940 popu at ons oyer
loo,ooO--t11e proportion~f city-enterprise debt MetropOlitan W8t,erDistrict of
to total city debt increases with the size of southern california •••• : ••••••• •••••
the populSt:S-tlnclasS, while for the .,:;lIllBUer cl~ Triborough :aridge and Tunnel
1es-those having populations under lOO,QOO- Authority (NewYork~••••••• • •• ·····~'
the re1ati~P ten4s somewhat in the opposite Chicago sani~ry District ••••••••••• _.
direction. The foll.oWing ~bulation shows, ChiCagO.P8rk~i~trict •••••••.••.••••••
by populat:tan-size group, tlfr relationship of Boston MetropoJ..itan DiStrict., .•••.•••••

"

2QS
IIll
220
122
100
266

41.4
154.2
152.8
215.7
25.](
27.15

Per-
cent.
ot

total

Over 1.000.000 •••• 4.126
Hew York City ... 2,988
Other cit.illll•... 1.lS8

,1.827
10.009• 817

159.4
15S.S
54.S,

60.8ea.2
45.7

',;
500.000 to

;i>~~'500:~
100.000 to 250.WI
&>.000 to 100.000.
26,000 t.o 50.000 ..
U~er 25.000 ••••••

414 ~ 58.tf
598 85.8
450 87,2
lW4 '18.5
299 ".11
706 72.7 •

107
909
870
515 ,
1599
971

NOTE:'Data are tor t.he ends ot tuaal 7U1'l!1 (a)
closed during calendar 18M' l.94~ tor cl.t.1es h.a.v1ng popu-
lations over 2S 000 (b) blosed during l2-,pIOnt.hperiod
ended on June 30, 1946" tor cit.ies IIaVirlg poplllations

, under 25.000• Figures ~e roundeli ana w1ll not neeee-
sar113 add to totals.

185.328
,

180.668
81,067,
68.103
56,~3' ,.

,
. ,

:? . , .

,.

•,

, .
<'.

. ,

. ;

'See Burea" ot the ('·ma~, "Balances in St.t.. Gen- '
eral, !I1gh....y. and POlltAr--R...... P1mda 1111848.- St..t..
Financelu 1948, wI.. 2, no. 2.

NOTES ON PROCEDURE
Souroes ot statLstioE~ o~atlon in this

reporfi regarding pederal ' and security hold-
Ings was obtained tromp shed Treasury state-
lIlents and. reports and al .trolll tho Division .ot
Research,and Statistics and the FinancIal Re-
porta Division ot the Bureau ot Acoounts, both
ot the Tl"euur7 Department.

Fig\ft'es on State and 100al go,verpment debt
wel'l obtained bl tbAt Bureau ot the CenlU. through
a cO~ina~lon at <a> tield.agent colleotion,Cb)'
.. il oanv~8s.(0) use Of data assembled by other
Federal agencies, and (d) State reports ot local
debt. , _ ..

Pield agents oollected informatIon tram th~
37 oities having populations over 250,000, and
at state oapitals the7 'abstracted statistf.os
tor 754 sample oounties and. tor 2t3 oities ~
12 urban townahips having populations bet.een
26,000 and 250.000. Mail oanvass was the method '
ot oolleoting data tor the 117 remaiD1Dgcitie~
h,T1ng popUlat10ns 6etw.en 25,000 and 250,000,
tor 3« sample counties, and tor the scaPI' ot
761 other units (oltles HavIng ~atlons be-
low 95,000, special d1.triotsJ townShip.).
Federal asenciee turn1ah1ng local bt intorma-
tion included the Bureau ot Reolamation as to
irrigation-distriot debt to the UDlted States
(Jovel'Jllll8nt, and tlir Federal Publ1c HOUSingAu-
thorit7 as to looal housing obligations.

Methods ot eatimating. -So colllplete .as tll¥
coverage ot the Stafie governqenta and their de.
pendent &genoie. that.onl7 a slIght degroe ot
estimation .as required. as indioated in ·State
Debt in 1946,- state Finance I' 1946, vol. ~.
no. 3 (preliminary), issued in JanUir7 1947.

Al~ 9f the 397 oltie. haYing populations
Over 25.000 were oompletel,- reported a. ot-,th.
end at th.1r reapeotlve 1945 rlscal'78ars, ~
th.ir grOls debt •• ere extended to 1946 accord-
Ing to the rate qt ohanse in .ample oltIee ap-
oounting tOl' 80 'Pere.nt ot the debt ot theae
citie.. ,,,.

Pigul'ee tor other local governmente were
del'i ....d a.. tollow.: Pirst, trem oOllpl~e re-
,Ports ot .pederal lo~s to housing and irr1ga-
l~OD dietriots and complete coverage ot otbar
large spao1al d1atr,1cte, large townah1ps, and
lobool debt in a, .aJorItJ' ot statu; ~d,

secondly. trom est1lllatel tor the reliain1ns F-
ernmenta according to the rate ot chanp'anoe
1942 in a.t debt ot samp~e un! ts rep1'8.nt1q
the othdr 1oca! ,units not oovered b% complete
reportll. Estimates ot total 100al debt were
re1ntorced by State summarie. of local debt In
42 States, reterring to one or lI01'e me. 0'1-
government. " •

Dates ot Int'ormation.-A cClulequehceot th1.
combination wall the USe ~ two ditterent date.
tor .hich debt 18 shown in this repo~t. First, 4

eUlllllAr7or basio data are ~ported aa fit June;so'
pe!'lll1t tiDg rl'ad7 cOlq)arhon 111th s1lll11arll re!
ported information tor ' pr10J" ,-ear-si table. 1.
'2, 4, and 8 sho. -debt as ot, this d&t.. Secondly
detailed data tor ]:946, 194'5, and 19" in tlabl:' I

§t 6,.and 7 repl'Uent ~ t'ollonn! dates: (at' I
'l!1e intOl'llatlon 11 tor "n4a ot f1.aoal. '78ars
olosed d\ll'ing the l2-mon~/. per.1ods ;ft1'llliDated"'.
on June 30, 1946, 1945, and 1944, tor the Fe4- F

.. ral Govel'Dlaent, tal' St4.ea. tor cItIes hiving
populations le.s tn.n 25,~.and tor townah1pe,
school districts, and special. distrIcts· (b) the
intormation ill,to~endll ot f1so&1 ,..ar~01011.4
durlDg t;ht calenfu ,-ears lIN!), 1914 and llU~
respect1vel~ to~ 00~t1ea aa4 tor cltiee hav1nS
populatIons over 26,090. Table 3 Showa interest
paid during the tlscal years ended on the date. i
specIt'led in Ca) and (b) above. !h, reade~'e
attention ill alledrto the headnotes on se.er~
at the tables.( ,

Publicatio s.-APl'8l1minal'7 ~ .dition
ot II rep or waa publ\1 shed In DeoeBeI' lH6
A state-bi'-state report,on the debt .ot'· the IIIta~ ,
goverJUl8nts wa. publhhed in JBDUU7 l1U7.J

AgJHowtEDOKEft . /" , ,.
1be oourtesy at PederA, s-'t.. and local

ott'+clals in hrn1sh1~ IntONatl~D tor tbb
S\ll've;r i. lFatetu11T ac~owl.cSged'. •

1 .., f '

lIDebt atatutica rot' each ot the latol .. 1bdl~""
gOYerJllillll1t.a~e iJlclWed in the aJIft\lal. pjibUoat.i,oDior
th&Burea'i.ot tbe· CIIIUIUS 011 Stag FiN!1c.a tor ~ .. ;.
stat.el and on ,.:til F!panCH tot' the II" larc .. t 01~"J
aiJllUar17t deb" data. tor. .tati.t1~al a.e· of ~
15.il50 CO"7 so~ht. •• are oCllltdnid18- th';C .. u
~ report on~ 'inene". , . .•
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~,.
Stat.e

STATE 4IID LOCAL
Total.

• Total." -

.,

... ~, -. ~ ~t~. GIiIsS 1lf8f OOTSt.AJlDOO (~ in aUl!ona)

llH4~ : •••••••••• , ••••••••••••••••• j ••• ". .!. $285,SOlI 126D..U! tIfl5,8li7 12,S58 $15,5114~_: ' :..:r.................. 275,254 258._ *1.5.552 2,425 ' 14,1641.84t.~: (....................... 2l8,C2Ii 201,005 *17,,428 2,188 14,905
l.HS' " " ••• ••••• ••• lSS,Ml lH.69S *18,6C.S 2,809 " 15.?aS
l~.", " "••••• 92,084 72,422 *18JJ42 S,2J.]: .. 16,478
l8Q... .. Ii io ••• .,I .,~ "............... _,16S 48.981 *20,182 .. S.4l,5 16,812
lSltO' •••• J JI............................................. 85,177 42,- *20,209 a.52S 18,72()-
lSfS2· -\.· ..'"-.· ~ ".~~.t........................ 88.o.ta 18,48'1 *l.a.S82 2._ 1&,680·19~ , ~ ~... S5.2D- ~lNsa m.2Se 1.1&5 9,0821
Ult- u.......................... 6.6112 11-1114 4,4118 423 - 4.076
llI02 ~ r- 1-_...::5.:..rn:.:.:2:...u. 1=.::1:.;.78.:.J. 2~.::19::.4.:..1J1- ..;.270__ .L... 1..;.:..1I_z.t..:..

P&lCEII'l D:rsmIWTIOH, BY' TYPE OF OOVEllllllFlf1'.... ,.

_,f.

l.9C& -' ~•• ~ ••••• ~••••••••••••••• III............ 100.0 &4.4 d. 5.8 .8 4.8
llJ.&S- \9 ,.. " ••••••••• "... lOOtO 114.0"- 8.0 .1iI Ii.l

~~ • ~ •• I _. 100.'0 92.0 .8.0 1.5 6.7
lSit45 :.... .lOO.O 88.0 12.0 1.9 10.1:
l.$J42 : ..,•.,.••~~.,•.•••••••••• "••••••• 1'............... 100.0 78.7 2l.S S.S 17.9
l.84l •• ,••••• ". "••••••••••• ,."' ".. 100.0 '1().S 29'.2 4.SJ 24.5
l.!HI1.: ••••• +~ .- ,.................. 100.0 811.0 32.0 5.6 26.6 "-
19U :: ,............................. • 100.0 4~.11 ,00.1 7.4 42.7 ....

m::::::::::::::::::::::::::::::~:::::::::::::::::::::: ~:g ~ ::~ ::g ~:! ~::
~ ••, " ,,, 1- __ 1OO_._0...ll_.....:.__ 154_.1I.J. 6_S_.1-L1 8_._0-1- S7_.1_

'/ . '

I,!,

~, ~

l.M8 •• 1It!_ •• ;. iiI ~••••• ; " ........••••••••••••••••.,D4S..: ".•"'•..~ .
1844 • .., ,. ¥ .

1945••• " •• " ~ " ..
lt4I.. ~ : •••••••
l.M1 •• :. ~." .
:lI«)'t :Io ,.\- ••• : ~ ••••• " ~•••• J , •• "-

.]:jS2... .-- .
'" llit22 ,. ~ ..

l.8l.2.~ fI.. ~ •••••• :.. ,.~ • .- .

"'Jj(Jt ".,""" ;It ,. 4 ••••• 1."" ..

lIIDEX.1940 = 100

627.0 78.6 88.9 . 81.1
802.0 81.11 811.8 84.7
467.8 86.2 78.6 87.9
m.1 112.8 82.4 114.4
1811.6 117.2 111.1 JP' 118.6
'118.11 lIlI.~ 116.8 lO()..6
100.0 100.0. 100.0 100.0
45.4 116.8 • 82.;t lIlI.8 p

55.4 00,7 ' ~.O M.4
2,8 ' 22.S 12.0 24.4
2.7 'lD.II _ '1.7 11.6

451.8
435.7
545.7
245,11
145.7lD9,!
100,.""et.8
62.6
'11.0
5.1

..
,."..... .

aon:......,~ ,D.aT III TO tnfITD ft'A"I'U: IMt,

fABLE e.-PER C'AP1:!!!A.GRQSB DEB!!! OF' ~ERAL, SUTE, AND LOOAL GOVI£RtlllE,lITS UD 'PER OAPITA NAfIORAZ, INOOMJ::I
SELECTED Y-i.ARS 190.2 TO 19<U! • •

7

= .I • I. .
PIll CAPITA DJ!BTl

,
NA'l'Io~.INCOWE ' .. PI!RCM OF DEBTre NATIOIUL INCOUnaa ~

Tot.&l Pederal
Stat.. And ~cal

Per Amoun~. Stat. and 10~al
Tot.~, cap1ta1 (?-n bUl1ona) Total rellera1State LOcal

Tot.al State Loo&1
\1146 ........... :.'._ '2,026 'l,lIlis 'UIl $17 198 '1,172 '186.01i4&............... l,G'll 1.:= 119 18 172.9 188.5 9.6 1.4 8.!184................ 1,582 101 1,155 161.0 171.0 leo.7 10.81,4 l.2e 20 1.5 a.8li45 ............... • 1,1158 lOG 1,184 leo.r 156.11 125.1 10.8 1.71,001 1157 ,21 116 11.1194~............... t.84 SS8 148 f4

1,096 1411.4 lOS.9 91.4 12.5 1.9 10.(11941............... 122 907 122.2 75.451" 1587 152 26 1215 . &9.8 16.1 2.6 15.61lI4O............... 727 r 7l.~ . !!D."4'711 1528 155 27 -128 589 00.5 8.8 17.31"32............... 51S I 168 ~

ill B1.S 56.~ 28.0 4.8 21.4157 es . 184 820 .19t2 ............... p roe 209 113 ,11 B2 97.8 48.8 49.0 7.2 41.81912 ............... eo 115 47

~
59.5 55.8 lIB.8 17.2 2.0 15.21&02 ........... : ... 415 .4 ~ 36 34.8 16.4 3.61 12.-!l l:~• 16 28 4 24 281 ., 11.720.7 115.4 b.7 10.7 1. 9.2

lBa.ed OJ! .. tialted populat1on a. ot Jul;r 1 in the
.tprUol. . .peo1tlod )'IIar.-exqept 1940, tor lOhichpopulation ..as enumerated as 0$

{ #
!!!ABLE 3~-ANNUAL INTERF.sT P.A¥t~r:NTS Oll -""."'T ' F -

:1;':." OF ':!DERAL, S~J.7!(, Pr!Tl LQCAL ;;OVER}~:J~!l1'31
. SELEXlT'll lEAPS 19302 TO 1946

illta tol' 1948, 1iU, &lid 1944 are tor t1l0&1 "earsl (a) 0'0 .'
the Feder&! Gonrnment., tor Stat .. , tor oitie. havin8 '" led during 12-mont-hpariod ended on June l50 ot each )'IIlIZ'tor
::Oi~ ~tr~~t ~d (IV oloaed during calendar "a'+"~r~::i~~~ aa:d tr~5 2~,OOO.and tor to.nahips, sehoo I d1stricto. and
anct!d d~.ft: ci~ data are tor fiacal "ear. c10aed during 12";"'nth period or ~:nt1esJ and tor citie. having populationa

-,. 7ear 19112. ¥le !no1ede. data both tor general debt de~ on una ro, 1942. and for fl.cal " .....
. • an or entorprhe,.d"bt.

(Amounta 1n 1I11U0na

Tn'i OF ClOVIlRNlIl!lIT
(

1"46

DITI!REST PAYl(l!lI'rS . • + PE!fCElI'T 1946 IS OP

lia~ j.g45 1942 1932 ,

t1 443 1264 110 s'
,

SM 8

699 151.1 ,,~,I 792.5844 92.5 81,3 68.1112 88.4 ee.~ 75.07S2 98.0

""I 67.1119 91.0 78.2 51.11419 94.6 86.7 71.4
194 90,~ 81.4 i 67.5

~ \ ~ _15822 &4 245 III 268 'l1967

::.~·i.;·ai: · ····· ····........ 4,747
Stat.e 0 \....... 576
Local· .. • .. • •••• • :·······........ 84

C· .. t· ·..· ·· -..··..··,..·:... 4111
C~~ ,.................................. 81
~~i,P:. ~ch;";i'd1;t.rl~i:.~d' " '" . . . . 299

~ec1'" dietr1ct...... 181

~

8,1522 ' 2,EIl.O 1,260825 sse 707
95 102 1211528 654 58467 75 7B

1118 S28 1545

145 1SS I 161

,

....

~ r
J,

r
.",

~ r
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PERC~ OF TOTAL DEBT QUTSTAIIIlIIIG .~
14.B as.2 8.9 50'.11 1.0 8.1 1Il.11

14.6 85." Il.~ 50.1 1.1 8.2 16.1

16.B 84.2 11.7 411.4 1..2 B.4 15.6

16.5 '85.7 9.4 411.B 1.4 8.6 14.5

17.4 B2.6 10.6 48.g 1.4 11.0 12.7

14.B 85.2 12.g 50.1 2.2 u.i 8.1I

ll.lI 88.1 1lI.S 56.6 1.5 U.O 11.2

11.4 90.6 B.7 76.6 1,B 2.6 .B

a.S 81.7 g.s 111:5 2.6 '2.1 .2 ...
Pl'lICmT C~E

-2.B -4.2 -S.S -S.7 -6.8 -5.11 -2.6

-12.4 -5.7 -S.8 -2.5 -U.II -7.0 -1.11

-lIlI.1 -lB.9 -54.S -lB.2 42.B -29.2 l:.4

-18.6 -lB. 7 -44.0 -18.5 ..e1.1 -41.0 58.2

149.0 8S.f. B2.5 70.11 2lI!.1
~.1

155.2

115.0 • 125.1 252.9 68.6 62.5 7.8 1.675.0

56.7 lU.,7 91.7 U5.B 40.4 .1 620.0,
157 aUllon in 11145,145 lIillion in 19«. S4B IIilUon in lIl42. ,5'7 .uUon

" .

\/

..
_»IIITAL ...... ,... aJII'nID 1'l'1.'QI: IM8

mliS 4.-GROSS :nEil'! OF StA'r~. AND tOO'A-L GOVERNliEBTSI SEL~TE.D mRS 1902 ,\:0 1946 . "
. . • in! tJ. tor di'9.rM· c1oeill6 dates of--.,_4... w1t.11 19tO &1'11 "a or June SO. and tll~ neouAI'U7 YIJ7 troll or_ on. ...- iDol~. data bot.ll

IIaM tor ~ ---'l".,_ ~-"l 5 e a:nd? IarUer dAta IlN .. ot clodng dat. •• or thcal rur.· .ab.....·a.cal JMI'8 IhotBl ~ \oew.1I ., •
tor ,..-.l- debt. iDcl tor ... t.WJII'1a. debt.; \

..,( (Aalunt.e 111 allllona)

•

Total
School Special

t_h!.p distriot. cliatrlct.

'. 1 tlll.SM 11,417 18,101 1166 11,285 12.597
PM ·........ ~:.:~ 'i:~:14,164 ' 1,545 ~,4U 178 1.565 '2.667
1145 • •• • .. ••• 117426 276B 14.1OS 1.6114 8,624 202 1.465 2,118
a4 ' 1111'642 5:W 16.4111 1.846 lI,soe 215 1.101 ::=:,
UtI !' •••• .. ··,· .. •• .. • 120'20\1 11,526 16,120 2,156 9,899 2C 1.,BllI J,.6lIl

=::::::::::::::::::::::::::::,::::::::::::::",1~:= 2.896 1~::; ~:~ ~:~ ~~ ~:~~ 659
1822,................. 4498 1,!: 4,075 51111 S.441 so llll SII
1I12 ••· ·····I_~2~'l~II~5:J.l. __ ~2?O~L....:l~.:::1I:25:u__ ..:2O=5:..L._.:l=.e:12~==_S_:7..l- 48-.1. -:-5
llIOt • .. • • ··: .. •• .. • .. ····1- •

~8.......................................... 100.0
11145.............. 1OO.g
1844 ,..... 100.
lSI42 ~............ ~.g
lSI4O ,............. l!.

~J::::::::::::::::::::::::::::::·:::::·::::·;i ~:g
11112 •• •••••••••••· •••••. \ _~1OO~.0:iL_.:=:L_~:JL_..:.:.:L_:..:.:.:.:..L-~.l.--_.J.--_-
lII02 t:t 1- 100.0

lit5-lIl46 v .
1844-lIl45 ••••••••••••••••••••••••••••.••••••••
~lIl46 .
1tlI2-lIl46 .
1122-11152 .
1812-11122•••••••••••••••••.••.•••••.••••.•• ~.••
lIOZ-lII12 .

-4.0
-5.0

-21 ••
-18.6

90.7
l.28.0
104.11

ln.e uc1uded Stat.e loans .... ISS aUlion in lIl46,
1a 11140. aDd $1" a1.Uion in 1952. •

TABLE 5.-SIliKING-FUlII1 ASSErS 0)' STATE AND LOCAL GO~ERJllIENTS: SELECTED YEARS 1922 TO 1946

t lSI46 lIl4S and 1944 .... ' for the «Ids ~r f1acal rura: (., closed <Itlr1n& 12..-ont.h period ended on June 50 ot .ach year
~to~st.at.e;. tor'cltleall&Y1n& populat.lona less t.han 25.000" Olld tor townsh1ps, school dUtrict.s. and .pec~5di~rlci:;.,1:

(b) closed during calendar years 1945# 1944, and 1II4S fl>r CouDtles and tor cities harln.!! populat.UDII 0'91tr , • ...
data ara .. of ,,_ SO for -1940 and for fuca! ,.ear aDding. for 11152 and 1?22. Table incll,ldes dat.a both ror general debt

and tor entarpr1 •• debt.. •

(",,",Wlto. in allllon.)

\ TOTAL STATE LOCAL ?">; .
l ToW

YEAR Percent ot P.rcent ot . Scbool Special

Mount. long-tera AIIount 10n.!!-t.erm Percent. of Count,. Clt7 :01lmShip district diat.rict.

debt. debt. .w:.UDt. 10ng-t.et'1Il .
debt.

"t2.150 111.2 1594 2S.S 11.589 -n.e '158 11.S05 Ilb ta2 "'74
Ul4e .............. 25.e 1.555 +1.2 14S 1.2112 B B2 58
U45.............. 12.148 15.2 as2 , , .7

24.11 l,54S io.e 1« 1.2"5 8 IlIl
11144.............. l2.1S8 -12.7 6B4 &7
UI4O .............. 12.1112 11.0 M9 20,4 1.48e ~.S 144 1.161 16 108

10 lS6 52
18112.............. 11.986 u.i 555 20.6 1.465 " .6 141 1.146

~ 1&.5 2O.S 1,559 ! 15.B 114 1,lSl ~ 7 74 lS
11122.............. 1.566 221

•

"
f • ,

TAPLF. fl.-LONG-'M~.'1" Min NET LNrGr'l'~;l'!$ TW·")' nr <l)'l'JlTF 111m ],(len r;OV''J1!1:1I'l'SI SEL1"OTJrrJ YF..A!lS 1V~ TO 1?46
Data {or 19411. 1946, and 111~4 are for the ende ot theal yoar"I' (.) oloDed d~r~2-month periOd' ended on June ro of "acl, 1Nr

{or Stato~,' fOI' 'tHillG havitl/I pQpulat1CmD leoD than :!L,OOO. and tor t.o,.,."jllpa. achool dUtrictll. and .penial d1at.cl.c·ta; and
(b) olo:le<l during cu l endar' yearo 1946, 1944, 49d I1l4~ (or count.ie" and tor \lit.:!'". havinc popuIaLioDII over 2b.()(I(). Jarli.".

,dah aro aa of June IlO tl.r Ul40 and for rieonl year ending •. tOf 11132 /!lid 11122. Tabl. 1ncludea dat.a bot.h for lI"J1aral debt.
and for .mt.qrpr1no dobt:. \1.. /

(Aalnunt.e it. II11Jlione) \

- , -=:-:~--- ,
L LOCAL

L of rerctlnt Stat.e Scbool Gpecial
debt. o~ UI.O To\'al County CUy Tuwnah1p db Lrlct diat.riot.

-

97.')' Bl.B a2,r.44 ~IS,4H4 11,496
tcl,~~ ~

'let.; 11,220 12.430
98.!, 84.4 ~.471 H,864 1;t;o4 8,116 I!JO 1.213' 2.4"6
99.2 811.5 I 2,784 14.540 1,769 8.7 . 200 I,sao 2.4611
95.6 100.0 J 3.280 16.057 2.0M ;,511 2!10 1.699 2.551
91.6 9i.! • ., 2,694 Ib.317 2.506 9.1b"'7 5411 ltllllS 1.51B
9S.4 49.6 1,106 , B.472 1.282 5•• 71 101 IIBb ere:??

1)~.8 19.4 l,7W '11,89b 1,3b8

~

lb6 l,l:;t 2.~2
Of. [, I B2.4 l,fl39 12,311 1.461 i12 1.1 2.~fJ8

B6ll
1l7.9 2,100 12.997 1.61& '1. ... 192 1,281 2.42!!

H!>.O 100.0 Z,611 14.571 1,892 I YJ 264 1)691 2.414
6].3 92.6 I!,059 '13.B52 2.16fo, e;Oll SIIS 1.657 1,486
78.1 46.6' 879 1.1;53 1.168 4.346 94 , 911 614

'roTA

T}:,,-;::'-n--
AVIO\JT'~ I

____ :. ~,!I+----_+grosll
Long-ter .. <lebt: ----I

1114', ' 1$lh,7!!5
lit45 ••••••••••••••••••• I •••• ,. 11(j.~}98
1944 f.................. 1.1'l.~'UhIP40.......................... lU1,1I14
l,1I3~ 117,BY7
lY:12.. 9,67B

Net. long-tern> dobt I"
1948 .
1945 ..
1944 .
11140 .
1II112••••... , .
1922 , •••

111.tl4S
14,lbO
11>,097
17 ,182
15,011
a.ore

lTotal is less \.!1M the s~ or SLot~ and loc.! govcrnm"nt debt, b\lCQU8,e ot the excluLion of dupl1ca1.i'll! Stat.e debt. tor re~
loan to local r,ovc.-nmcnt.. 'rhe amount.. of ex, Ludod StaLe 1clllt-term loan. /ll'8 a~llion tor 1946, 17.7 adllion rer 11145, $311
1I1111on tor 19'1~, S:!3 million tor 1940, ~nd $14 mill t<'n for 11132.

aNet 10ng-torm debt io long-t.erm debt, ropor\fd above. less thft .1~ing-fund aSlIets reported tn table 5.
'\ • • • >

TARLJo:7,-Gl;ilEHAL AND ~HT!';lll'r'Hm Dl,BT 01' s'rATF AI/V LOCAL 1;0vr:Rlj,:r.NTSI 1946
Date are for the enda at thcal Y:orel (..) closed durin.!! 12-nlOnth period ended on June W 11146 tor $tatea tor clti.s havinC

populations 1."a tfian 25.000, and ror t.ownships, school district.s, and special di.t.rtct.., ;nd (b) '10.~ during calendar
year 194!; tor counUee and tor cities having populations ov"r 26.000. Toblr Lnc Iudea dot. both ror, /:_ral debt and tor
ent.erpr1ae d.bt.

(b>unts 111 ndlllona)
... . * 1

PURPO~

.
~

LOCAl-
Totall.. Total Count.y CIt,- T.,.."ship

!;chool Special
dhtrict d1aLrlat•

total 1
.

Tot.al gros~ebt •••.•.•..•••.••.. '.8 ~16,2!'O .tie,3M .13,957 tl,5~1 !Il,?97 '179 11,2B:: 82,668
Long-t.e,.. t •.•. '" • . • . • • . . . • . .. .. . 15,795 ?,344 13,484 l,496c 8.le6 166 l,l'20 2.456
Short-term debt ........ > ............... 493 22 473 35 l~l 12 ~~ 2112
Sinking-fund aDset.e ..................... ~,150 594 1',569 138 1,Y1~ 10 112 74···'-'·~·)·······I15,6451· I,JW 1) ,895 .1,3:>8 6,':61 ]!..Fl • l,lLS 2,S62

General goYernmentl •
Total grosa debt........... ....•.• ; ....... 1O.38tll ' 2,14B B,~47 1.WB 4,4'<fl 167 1.211l1 sOl
Long-tlll'lll debt .......... " ................. , lO,n6 2,126 7,997 1,47:S 4,~b7 155 1,:>20 'l91!o
Short-term debt ......... ) ................... j 270 ; 22 250 xs . n1 12 as 9
!linking-tund assets .......... _............. 1,422 I ~74 9!/!J 1:37 61~ 10 . 6P. liS
Net J,ong-terll d.bt ... ~.~ .................... J ::::1 1,,552 7,142 1,3116 ~,744 1(5 -r.isa 11>9

Enterprises. .
Tot.al gross debt •••.......•....•...•.....•.. 1 218 5,710 211 3,B19 II --- -- . 1.B61
LQng-t.1II'II d.bt .............................. 5.679 21B t..487 23 3,809 \ 11 ------- 1.644
~rt-h'" debt. ............................. ; ·m 11--- ----- 22S - .. _. - -- -- . -- -- - .- - ------ 2211
S1nk1ng~rund a~set'la................ .. ...... ! 728 20

,
754 1 C9~ 41_. ----- --------

Iiet 10ng-tem debt... .... ., ................. 4.951 198 4,75." 2~ 3,ll7 '11 -- --- .. 1,603

>PERCENTDISTRIRtJTIOII BYTYPE OF r.vVl·l!1l1ltm'

Gro .. debt. •••.••.....••.••••.. : •.• , " .•. " .... 1 100.0 14.6 85.7 9.4 &l.91 1.1 7.9 16.4
Gen.ral: .................................... ~ 100.0 20.7 793 1,4.5 t'£ 1.6 12.4 7.1
IInt.rprh ..................................... 100.0 1I.7 96.1 .4

.5\
,2 -----. -- 51.6

N.t. 10ng-tena d.bt ............................. 100.0 12.8 87.2 10.0 .3 1.1 B.S 11,3
General ........................... ~.......... I 100.0 17.9 '82.1 }f>.4 4S.1 1.7 15.S B.1
Ent..rprhe .................................. 100.0 4.0 96.0 '.4 63.0 .2 .... ~---- 112."

PERCENTDISTJUB1TION BI PUIU'OSEOF DEBT

Gro •• debt ................................... ; 100.0 100.0 100.). 100.0 100.0 100.0 100.0 100.0
Gen.ral ............. : ....................... 6S.8

\ 9O.B,
59.1 98,5 54.1 911.B 100.0 I!O.O

Ephrpri .................................... 56.2 11.2 40.9 1.5 45.9 6.2 -------- 10.0
Net. 10ng-t..,.. d.bt ........................... ~ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

General •••...•••••.••••.•..•••••••.••......• 63.7 88.7 60.0 98.4 54.6 92.9 100.0 112.1
Ent.erpris ....... ~............. : ............. S6.1I ' 11.3 40.0 1.6 45.4 7.1 -;11"--"- 61.11

1T0t:al. are 1e.s t.han SWIll or state and 10c'iu. figures tor gross debt and long- and ahort-\er. debt--bo~ .. t.o ao1ut.e

! ,

UIOUDt.. and .. to percent.age.-because of the ""F1ultion ot dupl!cal,1Dg State debt. tor reloan t.o local goYerDlllOllts. S1ml.ll1'11:7.
t.oWa of .1.nIdn/r~tund ... eta are less than aWls of State and local as.ete bscau •• or t.he excluaion of .... ta represent.ina cI\..
pllcat~ Stat~ d.bt. for relcans to local governments.

\ .. /
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o,

1,560
1,417
2,ges
1,697..

GOVIolUIII!NTAL OIIIIIRSIIIP

state lind local CO.....--t..: ,.-- _-4~
l848 ••••••• ~.............. •.• .•. .••.•. ••••• ••••••• ,62& 2,81& 4/31 '75& 1,686 12,810
1845 ••••• :~........................ •••• • 1 ,29:1 :I,:IS( 4110 1,048 1,1118 U:,9S11
la44 ..... , " .. •• • • .• • • .• . .. .. • • •• . . • ,194 :1,919 582 l:i5i 2,04&, 1:1,215
DlCI ••• '...... 19,891 4,264 4ID l',~ 2,:162 -'---.. lli,lI21

lI!lc111d •• 1nYM~t.. ot Territor; .. lind P'oaa... 1ona·in Federai. ~ ~... te and loeal ~t.aJ. .".cW:1U.. , ~ ... t.1n&''10
ld.a1ou lIll948, I?S .uJ.1on in 1945, ISO aUllon in 1~, and k lI11110n in 1940.

Qmllld •• iJlt.era&ea1:7 debt. --1-7 obl.i&aUona bald b7. t.he United Stat. •• Tre.. ur,' *1el1 are 1ricllldecl111t.II. rederal Go\'-
~deIIt..' ,. I. ~.

Tot.a1. 1 f

184& ; .f : '285,291
1945 " • .. .. • .. • • • .. .. .. • • . .. .. . • • • • • 2'14,067
1944 : W,'I06
18«> ~.."" " "" "" .." ".... esJi.a&4

hdwalGo~l
'lNa.' •••" "~ ..,.,." " "

=::::::::::::::~:::::::::::::::::::::::::::::::
lIoW." .."......"" ..., ..,," .." .." ......" .." .." ......" ...." " ...." .........." .."

010 ..

21l8,lll
'268,:157
199,543

.u,S?&

, .... al ._1..,.
JI48. 'I .

lIMS .
l8t4•••••••••••••••••••• .n.•..•.....•.............
lam .

•
/'

I

)

To~

1Se,:llIII
SS.418
211,42:1
12,eoe

:15,5ll
:10,117
22,082
1,~S

9
1

lIIIl!
1,121

'29,681
25,4:11
19,11&&
8,Cl5

29,121
24,9:14
1.6,920

6,805.

JJ
Ii
1

lIII2
1,121

14,968
4,152
S,P2
l,e07

"4,206
:1,106
1,811

1'14

Local

'5,7110
5,1196
:I,IIS?2,_

2,186
2,07'1
1,291

246

\

I12S,i1ll
218,1'"
118,SII2'

, 64,889

2S,'7IIlI
21,7112
14,m

2,4611

1,551
1,410
2,005
11,561..

. ,

/
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•

,. . ,If _.. ,'.
OOVERNJ4E~AL DEBT IN THB UNITED STATES:. ~ .

• (Facal.,He oi,.lt.n

11r:,.
\ .

for., u..d for local debt) •
DE'ARTMEMT OF COMMERCE'
IUtEAU or TIl ...e&.S~' \

OF LOCAL GOVERN~EHT
- ANNUAl SURVEY -

vI... of ~"I\ .. nt

DE BT-
T1" of Gov.rn.. nt

.'
TO: 8yle.v of the Cen.ua, Government, Olvl.lon

'filth Ington 29'; D. C.' -. ~
.... af Stat.

"
0-, QENEIIAL I NSTRUCTI OIlS

Pl .... till out &nc1 ... tUJ"n en. (t) copy ot' th1a to,. within 2 .... t.. The dupli-
oate s. tor .your tn••.
Pl .... r.port t,.~.rQlr1.d tnfo,...Uon {or .11 ~JI&;t_nu lind. d.~Mtmt .... ncl••
ot your tEover..-enta unit. iulud. OVer ytna independent goverfUWntal unltil. For
exurplel", cHy repoz;te ahould ese1uc&ethe county. Independant .ohoat dlatrlcts, .tc.

Cla.. ~ ... debt or utili tI•• and oth~r .nt.",rl ••• (001.- (8» all ob\.1~at1o...
~~r ,..ne~:{ :::~:~a.'PUrpON~, .. e~ tbOuCh .ueh debt. cf. suarant&ed and pay.ble

, I

T ITU ..
.tOOIUI

,--~----~Q~----~I--~~--~'~/_/----·--~----~
j: GAT! I ~

, STATEMENT OF I,J)CAL aOYERMMENT DEBT AS OF • '9__ f

Report debt .. of e"d of fl;cal year wl!ich clo .. d lIetween July I, 19li5; and June 30. '19li6 •r-

I T E M
G(IfUA~ GOVERlfMUT

(ROADS. 5C"001,.5.
SEw£U, £TC./.

?

,.

,.

Lf*O-TUII-Dur (ObA••• tlo". ,.ay." • .ore ,,,!"n ••• r •• r .It.r dar. "" I ••••••••
•• bonde. cer,./lc., ••• JudI •• "'.' ... t",.~••. and lon~at.r ... 0' •• )

I. FULL ~AITH UD CREDIT DEBT PAYABLE UCWSIV'LY FROII PROPERTY TAXES OR FROM
UIISPECIFIEDREVEa.UE(fl.".r.l oIIl.,.,loft b""d ftoh •• c.I"ifJ".te., tI."., to
'ru.' IlIttll., IUd..,.n,.' •• 'c.~ II _ ••••••• 0.. • •

2. DEBT P1YABL£ FROII PL£OaE~ EARNINGS 'bF PUlrs lID ACTIVITIES (Sucb ....... ,
.y.r •• r."."ua bond., .l.ctrlc .,.t ••••r~ill' bond., .tc.)t

• •• IlUAUIITE£ll debt ".ylbl. frS- oeneral re.enu. If pledO.d .. m;n,. are
I-...=; -'I~n~•.!.uf!.!ficlent(1,,1,1 I.Itlt ".ruI cr.d. t rI •• ,) ..

b. NOMGUARAMTEEDdebt peYlbl•• "clu.; ...l;' fro. pledged eamJ..,a ( ,.JI
'.lth and cr.r//t debt) ••................................ '" •• , •••.••••••

3. DEBT PAYABL£ FROI4 SPEC III ASSESSMENTS:
••• GUARARTEED debt p!!..~~~!rOll o.n 1 re.enue If opoc;.l rlte

. ar. In.ufflcllll1t _._Jt~ <1 c,.dlt d••• ) 0/

~. OTHER LOMG-TERH DEBT
(", ••••• _lNc;I,)

-7. SHORT-TERM DEBT (Int.r.U ..b•• ,J..~_H,.Uorte ".,..,1- .Hlll,. OM , •• r .f

i •• V.1 •••• t ••• nd b.nd .,.tlci~'l.n "ot ••. in'.r ... '*b•• rln~ .",.rc-", •• f~ •
.JfC/~d.t'cflo"nt. ".,.bl. ond o~h.r no",nl., •• ,·b •• ,.I", .,bll,.'lon.) ~ .

I,..

.. ·Y

~ELECTED I TENS

•
9. TOTAL DE8T OUTSUIOllKI 01 JUNE. 30, 18'18:. r \.Q. .

•• Lang-bra ;M•••• t·""';n, d.bt ..

II. Lo"o-t.ra non;nt.re.'·". ;.., ddt : ~ : .••.. : ..•

Co Short-tlra In'.rea,.burln, dlbt .
(a.el." •• .ccownl. ,..,.'10 OM .t'.r •• ,.l",., ••,-b••r'.' 41I,., ,•• .,

Check h... If 'OIl d•• lr. co,I•• of ,oblleatlOll.Ii- •• olting 'roe this .Ory., c::J...

'.

«,'
I.

.' .

t1

;.



°0

'State Debt in 1946 (A similar report was issued for each of the four prior
years.)

City Debt .in'1945 (A·siD)ilar report was issued for each of the three prior
years.)
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