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'Total public debt ou~tanding on JUne 30,
194r7--Pederai, state, and local--amounted to
$8'15.1 billion. This sum represents a reduc-
tion at tlO.2.billion,· or 4 peroent, ~rom the
li~ total. '!hi. material deoline is in strik-
ing oont'rast tQ the 1945-1946 inorease of $10.1
'bUlion and the 1940-194'7.net inorease or ~2U.9
'Mllion, equivalent to 335 peroent for the 7-
~ear period, 8S depioted in the ohart below.

Of the 194'1 total, Federal publio'debt oom-
prised $258.3 billion and groes debt of the 155
tbousand state and looal governments oombined
1a estimated at '16.8 billion. The 1946-1947
deoline in publio debt was the net result of a
deorease in Federal dirsot obligations of tll.l
~illion. or 4 peroent, and • rise i~ state and
100al government debt ot$0.9 billion, or 6 per-
oent. Most ot the increase in non-Federal pub-
110 debt was aooounted for by an upward SWing
in state debt amounting to more than $0.6 bil-
l~on, or 26 p~roent; the rise in total looal
government debt was less than- $0.3 billion,
eCluivalent to only 2 peroent of the 1946 amount.
Summary statistios of publio.debt, traoing the
movement ot Federal, State, and looal govern-
ment debt sinoe 1902, are shown in table 1.

" ~ r-

Total publio debt in 'l~4'1was ~qu'~;val.1!lnt to
tlJ~lO for eaoh person in the united ~~te.» '
inclu.ding members or the armetl services. 0'81'88.'- ..
Per oapita amounts ot governmental bebtj' 'b7:
levels of gOTernment, are presented in ta~t~;~.'

Aggregate &overnmental debt in 1947 ~~ ,~.
percent larget' than the .nationl1l.!nco.a- tor'th!!!'.
year. whioh is estimated at appro:d.!l1atelT1200 ,
billion. Comparative statistics or national fn,.
cone and publio debt for tbe per10d 1932-J.g4?'
are presented in table 2. •

Frel1m1nsry figures on state debt out$tand-
ing at the clpse of the 1947 f~soal ye~. of
the respeotive States are presented in''ta"l& 3.'
'!'he1947 total State debt of $2,950 ~il11on waa'
t~80 million, or 25 peroent, higher than in:1~46.;.
This rise prinoipally reflected extremely large'
'borrowing by 3 Stat~9--Illlnois, ~assachuaet~f
and Mich1gan--1n conneotion with tinano~ng ot
veterans' bonus payments and se~loes. Alto-
gether, debt 1noreases 'oocurred in lS State&
and net renllotions "lere effeoted in 29 states.
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GOVERNMENTAL FINANCES IN THE UNITED STATES: 1947

'tABLS l.--GROSS Dlm'l' 011' FEDERAL, STi''!'!' AND l.<'QAL OO~S: SELOOT'E!l YEARS 11l02-1114?

....ta '0" "ea· _ be"'--'"" If1tb.liI4O are as o£ Jum 30, and they necessllrily vary frOIl i.!lfor"",tion ror cliverae closing dllt~s ot_ "'" .~ .uu...... bll t1 Earlier data a1"l' liS 0" ends 0" fiscal years.fiscal years thown in table 3 and in other Census pu ca one. . .
StaTE AND !.OCALa

rwt Tou.l Fcderal1 II LoclllTotlll State

al\OSS t.EBT oursr,,:illIIID (AmounU in million8) .
. $275,075 S258,286 ",lb,789 32,972 IIllJ,847

1941 ••••••••••••••• "•••• "" •••• ,," ••••••••• "",, ••
28S:~

:!b9,422 *15,887 2,358 J3,5b4
1946•• • •••• ,,"•••• ,""" .."•• "".,,""""""""""""" ..""" 275, 258,68:! *16,552 2,425 14,1b4
1945••••••••••••••••• "" ••••••• """" ........ "" •• ,, .

218,429 201,00) *17,421> 2,768 14,70)
19"••••••••••"••••••••••••••••"••••"•••"•••,," 155,Jfol 136,b96 *18,b45 2,909 15,783
1943- ••••• " •••••••••••• " ••• " ..,,",,"""""""""",,"",," 92,064 72,422 d9,042 3,211 16,479
1'91.2 ........ • •• • ~ •••••••••••••••••••••••••••••• 69,143 48,961 *2\),ld2 3,413 16,812
1941 ••••••••••••••••••••••••••••••••••••••••••

63,177 42,96:3 I*20,~09 3,526 11:>,no
1940 ••••••••••• ••• •••••••••••••••••••••••••••• 39,04<; 1'J,487 *19,562 2.89b 10,bl:i0
1932 ••••••••••••• ························;···· )), :119 22.963 10,256 1,16) 9,09)
1922 ••••••••••••••••••••••••••••••••••••••••••

5,693 1,194 4,498 42) 4,07~
1912••••••••••••••••••••••••••••••••••••••••••

3.372 1.178 2 194 270 1,924
1902 ••• •• ... • •.•••••••••••••••••••••••••••••••••

PERCENT DISTRIBUTION,BYTYPE OF'OOVERNlII;NT ;

"
100.0 93.9 6.1 1.1 ,.0

1941 •••••••••••• •••••• ••••••• , •••••••••••••••• 100.0 94.4 ,.6 .8 4.8
1946 ••••••• ••••••••••• •••••••••••••••••••••••• 100.0 94.0 6.0 .9 5.1
1945•••• • •• •••••••• .. •••••••••• •••••••••••••••• 100.0 92.0 8.0 1.3 6.7
1944 ••••••••• ' •••••••••••••••••••••••••••••••••

100.0 88.0 12.0 1.9 10.1
1943 ••••••••••••••••••••••••••••••••••••••••• - 100.0 78.7 21.) ).5 17.9
19.42. •••••••••••••••••••••••••• 0 •••••••• •••• •• • 100.0 70.8 29.2 40'} v..•.3
1941........................... ·,1·············· 100.0 68.0 3;>.0 ,.b 20.5
1940 •• : ••••••••• •••••••••••••••••••••••••••••• 100.0 4'J.'J 50.1 7.1. 42.7
19)2.··· •••••••••••••••••••••••••••••••••••••• 100.0 69.1 3C.9 3.5 27."
1922 ............................................

100.0 21.0 79.0 7.4 71.6
1912 ...........................................

100.0 )4.9 65.1 8.0 57.1
19C12••••••••• • •• •••••••• •••••••••••••••••••• .,. ,

INDKX.1940~ 100

435.4 sor.i 8).1 84:~
82.8

1947 ••••••••••••••••••••••••••••••••••••••••••
451.6 627:g 78.1:> 66. . 61.1

l~ ••••••••• ••••••••••••••••••••• •••••••••••
.

~435.7 soa, tll.9 68.8 84.7
1945 ••• •• •• • ••••••••••••••••••••••••••••••••••

345.7 407.8 86.2 78.5 87.9
1944 ••••••••••••••••••••••••••••••••••••••••••

245.9 )18.1 92.3 62.1. 94.4
19-'3 ••• • ........................................

145.7 168.5 97.::' 91.1 98.~
19a••••••••••••••••••••••••••••••••••••••••••

109.4 m.I) 99.9 96.8 100.6
1941 ••••••••••••••• ~...........................

100.0 100.0 100.0 100.0 100.0
1940•••• ••••••••••••••••••••••••••••• "•••••••• sr.a 4;.4 Jt:J.B t:~.l ;9.8
19~ ••••••••• •••••• ••••••••••••••••••••••••••• 52.6 ;).1. - ;C.7 JJ.') 5~.4
!'~:!2...................... " ............. ' ..... " •• .

'J.O 2.1> ");?J 1...:.0 ~4.1.
1912 ••••••••••••••••••••••••••••••••••••••••••

5.3 2.7 l'b9 7.7 n ,,
, 1902 ••••••••.••••••••••••••••••••••••••••••••••

,, - a . andJ.'Debt. ot the United States Qoveraoent; includes general treasury obligations incurrej on brr.d • ?f Fede. aI genciev
. ex:ludea Federal agency debt incurred outside of general treast..!7. I
---""""ZCIWnr1sesdebt both tor general purpose" and for govern:nent enterpri,es. •• f St te uebt.r in:

~ ttT;;-W i8 le8s than the SUII er a;oounts shOlQl in ."state" and "Local" columns because «r the e:c,.t.on ° a
curred for loans to local Governments, -hien duplieatp lo~al obligations h~lc1by State Kover~ent_.

TABLB 2.·-PER CAPITA GROSS DEBT OF FXDERAL, STATE, AND LOCAL GOVERNl!E!lTS AND PER CAPITA NATIONAL
INCC*E: SELOOTED YEARS 11132 TO 194?

PER CAPITA DEBT' NA1'IONALmOIlE PEltCl>ll!OF DEll! TO NATIONALINCOILE

YEAR
F~

'\ State and local AIIIoWlts" Sta te and local
Per (in Total FederalTotal

Told
capital ~il1ionB) Total State LocalState Local

1941•••••••••• 11,910 11,794Vi~ $21 196 11,390 1200.1 137.) 129.1 6.4 1.) 6.9
t7 96 1,262 178.2 lbo.l 151.2 8.9 1.J 7.1)

1946 •••••••••• 2,020 1,908 182.d 150.6 141.5 9.1 1.3 7.7
1,972 1,95) 119 17 101 1,nO1945••••••••••

l26 20 106 .. 1,3=?0 182.3 ll9.3 110.3 9.6 1.5 6.1
1944 •••••••••• 1,582 1,450

zi 116 _ 1,2J3 11)e.3 92.) 81.2 ir.i 1.7 9.4
i943 ••••••••• • 1,138 1,001 137

146 24 122 1,014 136.5 67.4 5).1 14.1, 2.4 12.1
1942 •••••••••• 684 538 66.6 47.2 19.4 ).) 16.2
1941•••••••••• 519 )68 152 26 . 126 rn 103.8

48(l J26 153 27 127 617 81.3 77.7 ;2.9 24.9 4.3 20.1)
1940 •••••••••• )34 41.7 93.6 46.7 46.9 6.1) 40.0
1932••••••••• ~ 313 156 157 23 134

'Based on eatiu~d population, inc.l.ucl1ngarmed torces overseas, as or July 1 in the speCified years except 1')40, for ...hich
population _8 emaerated a'8 of April 1.
. "SOurce I National Incnme Supplempnt to s.rt1 of Curlocnt Business, July 1947, and'later monthly issues of Survey ~ ~
BU51neIl!l. Dat'l are lor-c;;:rendar ye>orB, eiCep or I947.1'lF ~rc is t.he es~ed total for the second quarter, season-
iIIYiOJUllted, At an annulll mte.
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SUMMARY OF GOVERNMENTAL DEBT IN 194'1

!ABLB a.':DlmT 011' STATE ~ ollTS'rAllDDJG AT DJ) OJ' nsCAL lEAR. B!' S'l'AH:

(In thousands)

(JUES IBM • UtlG-'l'EiUI IEBT
Short-

Sinldng-
!und oft- Net

state Total Enter- ~ .raUb Nonguar- te1'll sou to lo.Il~t4tl'a
General priae Total credit anteed debt long-tet". dsbt

1947 1946 debt

Total ••••••• $2.950.091. $2 370208 Ii2 .716. 50s $233.586 $2.868930 ;2 5.34·368 a334562 ~1..161 $578.567 1&2 290.36'

Alabama•••••••••• 59.995 63,522 52,670 7,325 59,995 56,294 ' 3,701 -- 12,226 47,769
Arizona •••••••••• 8,626 5,794 tl,626 -- 8,620 6,534 ~,092 -- 373 cs,25:S
Arkansas ••••••••• 128,702 1.34,619 128,702 -- 120,702 124,901 3,801 -- 8,96~.. 1'19,7.34
CaUtom1a ••••••• 176,680 170,044 111,299 65,381 176,680 1)4,432 42,248 -- 07,332 '39;J4ll

Colorado ••••••••• 17,Cb5 19,482 17,tl65
~,285

17,854 590 1'/,264 11 119 17,735
Connecticut •••••• 28,433 22.635 13,148 28,18;t 20,183 -- 250 12,898 15.285
Dlllaware••••••••• 4,019 4,250 4,019 -- 4,019 4,019 --- -- 90 3,929
Florida •••••••••• 1,232 1,269 1,232 -- 1,232 -- 1,232 -- 314 918

Georgia •••••••••• 7,891 8,35<> 7,797 94 7,d91. 4.l4l. ),750 --- 4,l4l 3,750
Iclaho•••••••••••• 200 0 355 200 -- 200 28 172 -- 52 1.4S
Illinois ••••••••• 398,229 106,633 398,22<) -- 398,229 394,520 3,70:; --- 8,263 389,966
Incl1ana •••••••••• 8,871 7,210 8,m -- 8,b,?l -- 8,3n -- 3,130 5,741

Iowa.••••••••••••• 1,774 l,24l. 1,774 -- 1,774 22 1,752 -- 122 1,652
Kaneas••••••••••• 8,971 10,279 8,9'11 -- 3,971 8,971 ;:;31 -- 1,819 7,152
Kentucky••••••••• 5,533 5,656 5,323 210 5,5)3 2,t3J.O -- 228 ~3OLou1etana •••••••• 176,853 158,034 149,659 27,194 171:>,0,3 165,056 ll,m -- 7,200 653

llaine •••••••••••• 15,300 16,596 14,730 570 15,3CO 14,)UO 1,000 -- 244 15,056
llarylancl••••••••• 28,0:;7 34,699 23,192 4,905 28,0:;7 16,895 11,202 -- 2,735 25.362
llassachusetts •••• 177,797 84,169 , 156,507 19,290 102,297 102,2Q7 -- 1?,5oo 7,916 94,381
l/ichigan ••••••••• 225,539 29,954 ,25,53<1 -- 225,539 19:3,773 26,766 -- 731 224,803

!d.r:rneeota •••••••• 59,297 66,247 59,297 -- 5C;,297 59,297 -- -- 12,059 47,238
Idssi.8111pp1•••••• 77,030 65,747 77,030 -- 77,030 18,770 ;'0,260 -- 17,136 5-~,894
A!issouri••••••••• 57,650 6),545 57,650 -- 57,050 57,400 250 -- 6,605 51,045
~tana •••••••••• 0.973 12,6'/4 5,136 3.637 8,973 3,124 5,~9 --- 8)3 B,140

Nebraska••••••••• 925 ~ 850 925 -- 925 --- 925 -- 1.0 , 915
lievada........... --- \ -- -- --- --- --- --- --~ -- ---
New~lIhire •••• 11,424 ~50 8,753 2,671 11,413 10,1"13 1,240 11 3,656 7,757
New Jersey ••••••• Jl,)26 7 ,419 81,)26 -- :31,~6 01,3.<6 -- -- 44,1:>14 56,7l2

24,686
\

New!IInco ••••••• 21,..!32 24,6J6 -- ~4,bd6 2~,O12 2,614 -- ~)O 24,456
• New York••••••••• 515,392 540,681 515,392 --- 515,392 n~.151 24l. -- 154,766 )60,626

North Carolina ••• 92,336 101,868 92,336 -- 92,3)6 \ 90,957 1,37, -- 66,458 =3,373
North Dakota••••• 11l,313 19,912 lb,)13 -- 18,)13 18,..!50 6) --- 17,396 917

Ohio•••• , •••.•••• 9,183 10,292 It, ,71>3 1,400 ~,~6) 6,095 2,4<38 --- 40S 8,77S
Oklahoma......... 26.,470 27,261 6,470 --. 20,470 20,376 1:',0:;4 --- 20,742 ,;72il
Oregon••••••••••• 21,602 18,263 lC,162 4,500 18,273 15,776 2,497 ~,)89 14,672 . ),1:>01
Pern~Jlvan1a ••••• 120~B29 125,629 74,829 46,000 120,82<) 74,C29 46,000 --- )4,'194 S5,':,5~
Rhode Island ••••• 4),847 24,417 ( 42,9,,5 862 43,847 43,847 -- ---- 4,147 3'l,700
South Carolina ••• 71,5)2 75,595 44,93l! 26,594 71,532 1.4,9).:1 21:>,5'14 -- • :',4='q 67,043
South Dakota••••• 20,580 23,460 20,580 -- 20,580 20,314 266 -- 2,059 1<>,521
Tennessee •••••••• 7:/,339 76,500 77,339 -- 77,339 75,363 l,Q76 -- 2,6fi) 74,670

Tams •••••••••••• 19,942 12,187 ~\9,~42 -- 19,942 4,llO 15,632 -- 2,015 17927
utah •••••••••.••• 1,594 1,896 1,594 -- L,591; 1,229 365 -- 1,237 357
Vermont•••••••••• 1,564 2,602 l,5b4 -- 1,564 1,564 -- -- -- 1,
VirgilUA......... 20,542 22,530 20,542 -- 20,542 14,268 6,2:;.. -- 15,788 4,754

-,'las h1ngton ••••••• 10,283 11,894 6,34J 3,940 10,263 5,908 4,295 -- 4,047 5,436
liest Vagin1a •••• 69,000 68,226 6,,4'12 ),520 69,000 63,995 5,00;) -- 5,039 1:>3,161
;Vi~consin•••••••• 3,159 3,731 3,159 -- 3,159 - 3,159 --- -- ,),159
Wyoming•••••••••• :I,6Gb 2,901 2,60£. --- 2,oGb 1.770 836 -- -- 2,6Gb

lbata are tor State fiscal yeHrs ending on June )0 ot the II,>9Cif1edyear, except for 7 Statee with earlier c1oe1ng datea
(in the 88JJ111 calenOlir year--'.lay 31 for Pennsylvania, J.tl.rch31 for NewYork and .1asllingtOll; in the previous oa).encla.. yen-
December31 tor Ohio, September 30 fot" AlaballB and 8yaning, AUGUst31 for Tela8). Total anounte sl.own 1n this t.at-le, t>1ftl'e"-
for., do not. acree with Sta'e total atnOWlts shown in table 1, which ...1·c as o! June 30, 1947 for all 48 St.ateG conl'ined.
For the seven States hav1nn fiscal years ending ~r'~or t.o June 30, eross debt as o! June 30, 1947 was as follows (prelimin&l')
ti;;ures, in mil1ion~h Alabama $53.8, New York ~'37.6, Ohio $9.2, Pennsyh,llda ;"120.8, TeJlllS$20.8, and '.lY.om1ng~.3 ••
¥7," ,..
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GOVERNMENTAL FINANCES IN THE UNITED STATES: 1947

Abri4ged de:t1nitioD8.or selected debt con-
#.~t. :r1'om tht: Census -BU1'eI!IU' a uniform ola.sift-
cation on state and local government finances-.re presented below. itoro detailed definitions
.., b. :round in the annual oompendium volumes
CD ·State F1Dances" and "Oit~ Finance.;"

DEB'r.--;l3Onds,not88, Judsments, mortgages,
and all other instruments ot l.cI:Is"termindebted-
n.~ Whether baoked by the ~ faith and oredit
ot the governmental unit, or nonguaranteed, snd
all intorest-bearing short-t~rm debt. BXoept.e otherwise 8pe01tie~debt figures include in-
debtedness tor enterprise purposes as well as
general-government obl1gat ns.

EN'l'E1U'1iISE DEBT. -_Pebt nCU1'1"fdtor the pur-
pose ot tlnanc1ng wateT, lectric, gas, and
~ranslt systems, end other large commeroial ao-
ti;v1tles for Which sep,.r e and reletively com-

- plftte accounts are main ined. ~
GENERkL DBBT.--Debt 1&sued for general-gOT-

81'D1lentpurposes. as d1stlrlguished trom the tl-
anoing ot enterpr1aes~ ,

• GROSS DEBT.--This te~ and "total debt" are
used interohangeably. see "DEBT."

LONG-TERU DEBT.--All debt p~yable more than
one year atter date ot issue, including fixed-
term and serb.l obligations of all types.

BET LONG-TF.RC DEBT.--1O~1 long-term debt
lesa the amount of sinking-fund oftsets to such
debt.

SHORr-~ DEBT.--Interest-bearing obligs-
~that mature not later than one year atter
date ot issue, such ~s bond antiCipation notes.
tax antIcIpation notes and warrants, and s1mi-
lar obligations that have no fixed maturity
dates and are paylble tromatax levied for col-
lection in the year ot their iSBU~OG.

SINKING-TURD OFF3ETS.--Total assets of re-
serve tunds. however designated, whleh are spe-

c1tictllly held l'or the redemptlon ot long-term
debt. Included ere balances for payment ot ma-
tured obligutions not presented and balancea In
retunding bond accounts held pending completion
of retunding tr&ns8ctions. Any amounts held by
sinking tunds in excess or the speoific debt~r
whicb they were aQcumulatud. end separately re-
oorded amounts held tor payment of interest,
are excluded.

NOTES on SOURCES AND' PROGEDURE

The 1947 statistIcs on State and local debt
presented in tltls sl1lllllBryreport are based '1;1'1-
marl1y on informatlon obtained from ofrlcials
ot Stat~ and loc~l governments in response to a
mall survey. The debt figurea tor state and

.tor large debt-incurrIng local governments are
ba~ed on complete cOTerage. Indebtedness of
school dlstriots h~s been e~ted on the basIs
of lnfo~tlon obtained from State agenoieB and
from the U. S. Orfiqe of Education. ~or other
classea ot local governments for which complete
oovArage was not prac' icable. debt statistics
h~ve been estimated on the basls of data ob-
tained from a r~ndom stratified sample.

statistics in this report concerning debt
or t~ Federal Government have been derived
from the ~ Report 2! ~ ,:,eore~B;rz2!.~
T~easury and tba ~u!1 Bulletin.

An (·xplanation ot procedure and a statement
concern1T~ ~liabl1itr of tbe estlmates will be
provided in the tinal an~ more detailed report.
Governmental ~ E~'

The cooperution of the numerous State and
local government offioials Who provIded inform-
&tion for this report 18 gratefWly acknowledged.
I

, ,
tmCOMMDImD COMPLETE CITATiON :rCS flUS lIl'lPaRT:

U. s, l!ureau of the Cenaua. ~.II! Oo!t!'pl!ental D.bt .!A l.2!!Z
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0'1'EIR smIES OJ' ANliUAL BlPORfS 011 PUBLIC nlWlCEI
State Finance.
C1~ nntlDCt. G
Count7 71.naI1cea

·S!Jdlar rll'pOrt. were 1111ued for llr10r y,ar. .. a 'PreUainary end a
nnal edt Uon ot IJUII1a1 T~ortl .ntitled Goftl'Daental Debt ~. ~ ~
StatUI (,ear) .

, .r--.;.;..;..:;..-----...----- .......;..........;;;.....----""t------------:----.:.' ......:.'------.." ......'~~.;..~;"-...,,::.,. DteJ •• l' -19i$' t .'~.--.'
~ q=;~*T:; I' ~"" f~' "I

If .. ~..... - ~ ~ ,\,!_._ ,
Nation on c1'm1e30, 194;&, is et'lti:lDatea.at t15.0 . " .,"
b~-up 8 peroent trom the ~7 level~cl,:;·.,
exce~1ng also the totals ot tl:ie·~e .preo-ung' ,,~',
years. Cities, school 'd1str1c~ 'and. ,8pe~ia"l':"".'
distr;ots e%per1ence4 a 1IIIlter1a1in!)r88I,,;1l1 "
debt.' Oiti' governments aocounted 'tor 18.9.
billion, or 59 percent, ot aU local ~ebt o~'"'. " <,

standing in 1948.

, .. ,:....'. '

G..(JJI'~8... o.l W~ngton 25. D. O.

fotal publio debt outstanding on June 30,
1948. amounted toS270.9 billion, dO!'n $4;.1 bil-
lion trom the year before. Of the 1948 total,·
'252~3billion, or 93 percent, was owed by the
Federai Government. The remaining $18.6 billion
represented groas debt of state and looal
governments.

~e 1947-48 deorease in total publio debt
embraoed a drop ar 86.0 bilfIOn inFeileral obli-
gatiOns and inoreases of over $0.7 bill10n and

·$1.1 billion in debt of States ~d looal gov-
ernmenta, respeotively. The ohart below shon
trends since 1940. statistios on publio 4ebt
outa~d1ng in various years sinoe 1902. b7
type .of government, appear in table 1.

Aggregate publio 'debt in1948 was equivalent
to $1,848 per person in the United Statea.
The debt total "as ~bout one-fourtQ higher than
est1JDated national inoome. far the 7eEir. (Jom-
~~ons of national inoome and. publio debt,
and per capita amounts of debt, for the perl,od
1932-1948, appear in table 2.

LOCAL DEBT

Gross debt of all looal governments in the

r-
.. Gross State debt olUiatanding on.Jurie~ 1948.. "

amounted to $3.7 billion, 25 peroent more "than.~
7ear before and 58 pereent up tram the,.19.46 .
total. The increases of these past'2 rears
more than oanoel redticticms of the preVJ.ous·6 .,
7ears, and brillg state debt to a level e11ghtl;f.
abo~ that of 1940, the' preYlous high.. rprge
borrowing br !Several'popuJ.ous States-pr1poipa1 ...
~ to :finanoe vete I bemusea and 8~e.~ ,
aooounted for most e 1947-48 ohange. .

Prel.im1nary" aa a on tat. debt as of :thO... '!

o],.08eof the 1 oal 1~ ~ the respec.t1~
Stat!'s appear table 3. 'Gross debt 1nc:eeas4'd .,
in 230 state and deolined in 25 states d~g'
this fisC8 per1oa~

STAlE AND lOCAL DEBT30r--.r--,---,---,---T--~---T---,
"rOTAl DEBT

GOVERNMENTAL DEBT: 1940 - 1948
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