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‘Total publle debt outstanding on June 30,
1947-<Federal, State, and local--amounted to
$275.1 billion. This sum represents a redud-
tion of $10.2 billion, or 4 percent, Tfrom the
1946 total., This materiel decline is in strik-
ing oontrast to the 1945-1646 increase of $10.1
bi1llon and the 1940-1947 net lnoreass of $211.9
billion, sequivalent to 335 percent for the 7-
year period, as depleted In the chart below.

Of the 1947 total, Federal public debt com-
prised $258.3 billion and gross debt of the 155
thousand State and local govermments combined
18 estimated at $14.8 billion. The 1946-1947
decline in public debt was the net result of a
deorease in Pederal direct obligations of $ll.1
billion, or ¢ percent, and a rise in State ana
local government debt of $0.9 billion, or 6 per-
sent. Most of the inerease in non-Federal pub-
1ic debt was accounted for by an upward swing
in Btate debt amounting to more then §0.6 bil-
lion, or 26 percent; the rise in total local
government debt was less than-$0.3 billion,
equivalent to only 2 percent of the 1946 amount.
Summary statistiocs of publioc.debt, tracing tke
movement of Federal, State, and local govern-
ment debt since 1902, are shown in table 1.

Total public debt in L1'947 was eg}ixvalent to
$1,910 for each person in the United States, -
including members of the armed services og'eraeat.
Per capite amounts of governmental ebts by
levels of govermment, are presented in tablevz.

Aggrogate governmental debt in 1947 was 38.
percent larger than the nationel income for the
year, which is estimated at approximstely QZDQ
billion. Comparative statistics of national fne
come and public debt for the perlod 1932-1947
are presented in table 2,

§ STATE DEBT

Freliminary figures on State debt outstand-
ing at the oclpse of the 1947 fisosal ysars of
the respective States are presented in tables 3.
The 1947 total State debt of #2,950 million was-
£580 million, or 25 percent, higher tham in 1946,
This rise principally reflected extremely large’
borrowing by & states--Illinois, Massachuaotty,
and ¥ichigan--in connection with fingncing of
veterans' bonus payments and services. Alto-
gether, debt increases " ocourred 4in 18 States
and net reductions were effected in 29 stales.
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PAELY 1,--GROSS DEBT OF FEDERAL, STHTE, AND LOGAL GOVERNMENTS:

Data for years beginning with-1940 are a3 o
fiscal years shown in table 3 and in

f June 30, and they necessari
other Census publications.
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SELFCTED YEARS 1902-1947

1y vary from inforustion for diverse closing dates cf
Earlier data are as of endr of fiscal years.

’ R s STATE AND LOCAL?
YEAR Total Federal
. Total n State local
GKOSS LEBT OUTSTIaNDING (Amounts 1n millions) *

194Teerrancssessasorsanvasosessnsaonsaseansecal 275,075 258,285 *$16,789 $2,972 $13,847
285,309 269,422 »15,887 2,358 13,564

. 275, 258,682 *16, 552 2,425 14,164

28,429 201,003 #17,426 2,768 14,703

155,341 136,696 *18,645 2,909 15,783

13420000 0c0cesencnes 92,061. 72,/.22 #19,642 3,211 16,479
194 ¢evosasosressecssssssse 69,143 48,961 #29,132 3,413 16,812
63,177 42,963 7 w20,205 3,526 10,720

39,049 19,487 #19, 562 2,896 16,650

33,29 22,963 10,256 1,163 9,093

5,693 1,194 4,498 423 4,075

3,372 1,178 2,194 270 1,924
» PERCENT DISTRIBUTION, BY TYFE OF DOVERMMUENT -

100,0 93.9 6.1 1.1 5.0

100.0 T 546 o8 4.8

100.0 9.0 6.0 .9 5.1

100.0 92.0 8.0 1.3 6.7

100.0 88.0 12.0 1.9 10.1

100.0 78.7 2.3 3.5 17.9

100.0 70.8 29,2 4.9 24.3

100.0 68.0 2.0 506 2645

100.0 4949 50.1 Tuh 12,7

100.0 63.1 3C.9 3.5 27.n

100.0 21.0 5.01 - 74 7l.5

100,0 3449 65.1 8.0 57.1

INDEX, 1940 = 100 !

43544 601.1 23,1 8.3 82.8

451.6 . 621.0 78.0 669] 8l.1

43547 602 819 68.3 \ 847

34547 467.3 86.2 78.5 87.9

245.9 318.1 92.3 82.4 9.4

14547 168.5 . 97.2 91.1 98.5

109.4 113.9 9.9 96.8 100.6

100.0 100.0 100. 100.0 100.0

61.8 4944 1048 E2.1 9.8

52.6 Cos3.), - 507 33 LY

9.0 2.8 2.3 140 2444

5e3 2,7 w9 FeT 11.»

lnebt of the United States Goverrment;
. excludes Federal agency debt incurred outside o

2Comprises debt both for general purposes

/'/ #Total is less than the sum of ascunts shom
curred for loans to local governments, shich dup.

L4

a

f general treasuly.

.

and for govermment enterprises.
in "State" and "Local" columns because uf the excl
licate loral obligations held by State govern.ents.

includes general treasury obligations incurred on bera’{ of Federal agencies and

acion of State debte in~

TABLE 2.--PER CAPITA GROSS DEBT OF FEDERAL, STATE, AND LOCAL GOVERNMENTS AND PER CAPITA NATIONAL
INCOME: SELECTED YEARS 1932 TO 1947 .

PER CAPTTA DEBT' NATIONAL INCOME PERCBNT OF DEMT TO NATIONAL INCOKE
YEAR \ State and local Pe Amounts2 State and local
Total || Fedéral 1;1 (in Total || Federal

To&al State | local | %7 billions) Totalll State| Local

194 Teeseenesaee] 81,9101 81,794 /3117 $21 $96| $1,390] $200.1] 137.54 129.1 8.4 1.9 649
1946. 2,020/ 1,908 112 17 96 1,262] 178.2) 160.1 1 151.2 8.9 1.3 746
1945ececcnenes) 1,972 1,857 19 17 101 1,510] 182.3] 150.6([ 141.5 9.1 1.3 7.7
1944, censsvees] 1,582 1,456 126 20 106] ~1,320] 182.3] 119.3f 1103 9.6 1.5 8.1
¥93eeecvecess] 1,138 1,001 137 Fal 16| . 1,233 168.3 92,3 81.2 1.1 1.7 9.4
19420c0seneess 684 538 146 2 122 1,0L4{  136.5 6744 5341 Vods 2.4 124
1941sesosscnee 519 368 152 26| - 126 G 103.8 66,6 7.2 | 19.4 3.3 16.2
1940ecessscnas 326 153 27 127 617 81.3 777 52.9 2%.9 43 20.6
19324000n0s00y 313 156 157 23 134 334 41.7 93.5 46.7 4649 6.9 40,0

lpased on estimated population, inciuding armed forces overseas, as of July 1 in the specified years'—-except 1340, for which
Vpopuhtion was emerated as of April 1.

2Sburce; Hatiopal Income Supplement to

Business.

DatA are for calendar yesrs, excep

ally adjusted, £t an annual rate.

L # XY

7

of Current Business,
or 547, T 1947 Mg

July 1947, and’later monthly issues of Survey of

Current

imated total for the second quarter, season—

gure is the est./t
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SUMMARY OF GOVERNMENTAL DEBT IN 1047
© ’ .
. TABLE 5,--DEBT OF STATE GOVERNMENTS OUTSTANDING AT END OF FISCAL YEAR, BY STATE: 1947°
- , (In thousands)
ROSS DBBT - LONO~TEAM TEBT . Sinking-
Short~ | fund off~ Net
tat
State Total comoral | B | roga1 faith [Nonguar-| or@ | sots to | long-ters
| s 196 prise credit | anteed 1“;5;:”" debt
Tobalesesaes] $2,950,091 sz,rogo_g! 2,716,505 ] $233,566 | $2,868,930] §2,534,368 |3334,562 | $81,161 | 578,567 |4%2,290,363 '
Alabsma..oceoeosl © 59,995 62,332 55,2;2 7,325 59,995 56,29 * 3,701 ~—-] 12,226 47,765
» ’ ) — > »534 2,092 373 5,253
128,702 13,619 2872  ——| 120,702 124,901| 3,801] ——em 68 ¢
Californid.......| 176,680| 170,044 111,299| 65,380 176,680)  134,432| 42,248| —— ;}:332‘ 1%3:;2:15
Coloradoseeseesss| 17,065 19,482 17,865 17,854 590| 17,26
— 4 n 11
e 22,8350  1318| 15,285 28183 23,183| oo 2501 12 3993 5'332
Delaara... 1Ll 4,019 5250)| 4,09 ——| . 4019 43019 |  —eem| g0 3,929
OFidA.mnessvens 1,232 1,269 1,232]  —— 1,232 —] 1,232 — 34 ’918
7,801 835l 7,097 9% 7,691 4141 3,750 ——-
e | B el |l PR —) Uk
, , , — 98,229]  34,520| 3,709| ——n 2%
Todiang.......e.s 8871 7,210 s, R 8,671 270 8| — ging 382:?751'
IO0Waereeerecnnsnn 1,77 1,24 1,77  —— 1,774 2| 1,752| —-
USRS vernnrnron 8,97 10,27 g8on|  —— 3om 8,071 it I B gg %,gssg
ontusigrs Lol 5,503 5,656 5,323 210 5,533 Zmo| 2,723} ——| 228 5,308,/
SAnBe.eeeees]  L760853]  158,034| 149.659] 27,194| 170,053|  165.056| 11,09 ~—0»| 7,200 | 183653
MBIN8...ueeeeeens] 15,300 16,596] 14,730 570 15,30 14,300{ 1
) —
e e cd I N r I R e A
, 69l 158, 7l 102,207] ——] 75,500
Mchigan...e,..oe| 225,539 29954l -25.5% ? 2255391 193,773] 26,766 fdad 7’%& 232:;8%
Mitnesotd..e.e..| 59,207 66,2470} 59,297|  ——mv 55,297 5
59,297 —_
Mississippi...... ;ig,gg gg,’;ﬁ ;7/,238. —_— 77,030) 18770 55,260] —me 115;2:542 ';31532
s 24 365 57,650 57,400 250 —
UONYANB 4. svnsesss 3,973 12,67 5,136|  3.837 5,673 32l 5,9 — 6’33); %:0123
Nebraskfesesosses 2 - 850 —
o rastoeotn ISl ISt | Il It [l (e B b B N
Now Hampshire...., 11,424} ' 12,550 8,753|  2,6m 11,413 10,173 0 1
/3 1,240 1 7
New Jorsey.......| dL.z6| 1ol 81,326 . 31,326 el X 2 ziﬁi 5(7,,’327
New Moxico.......| 24,686 21,232)] 24,636 — 2,636] 22,0 i
. — 2 2,072 2,644 —— : 24,456
New Yark. ... s13,2|  seo8ll| 512 —— s1s032f 515151 241]  ——] 154 Se6 | se0eae
North Garolina...| 9 2,336  lon,sé8fl 92,33%| ——— 92,336 90,957| 1,37,| ——-—| 63,458 23,373
ota.....| 18313 19.012)] 18)313] ——o 18313 18250 63f ———| 1736 "917
OhtOuernruennnsns 9,183 10,292 7830 1,400 o,183]
4400, 0,183 6,095 2,438| —-— 3
8‘,‘1‘;2,‘;“""""' 2,470 27,261 fg,zl.zg s ig:gvo 20,376 ©,094| ——-m 20,17'23 ?:3;3
’ ; 73 15,7 ; .
Pernsylvania.....| 120,829| 125,629|| 74,829| 46,000 120,829 7/5.1323 z.gig?:\é 23 ﬁﬁ’fli si"’%
0 %
Rhode Island.....| 43,847 24,7|] / 42,945 862 ; '
43,847 63,647 | -
South Carolian...| 71,92 75,950\ 44,93) 26,594 33:332 44,933 20,594 ——| » 3;:;; Sy !
veere 0, ) ) —_ 0 20,31 266]  ———
TOnDessee.sensess| T3 76,5001\ 7703%] — 77,339 75,363|  1,076| —e—me| . 512253’ %Z’g%)
»
3::? 13,9_(4;2 12,187|] .~19,942  — 19,942 4,110] 15,632 ~———m 2,015 174927
A Ll 504 1,896 1,504 =} 1,508 1,229 365, ——] 1,237 357
Vormont.oeeine| 1,54 2,652 ERCT V4 [R— 1,564 1ses| ——| —1 2 1
ZA018.nensenns 0,542 22,s30ll 200542  —— 20,542 14,288 6,254| ~——| 15,788 40754
Washingtonesssaes 10,283 11,894 6,343 3,940 10,26 ——
. 3 5,938 4429
fent Virgia.... 63,(1328 6?,3;: 6; ,g; 30520 621000 63,995 5:003 — g:ﬁég ug :ﬁ
caevsene 2s 3 159 amst— -—— ————
WYOmING. v vsnsns 2,606 2,901 2,606] —- 2,606 1,770 3’%32 — — 2t
3

Data are for State fiscal yeurs ending on June 30 of the

¥72 'u

‘
)

v

soscified year, except for 7 State th

(in the same calenaur year—-!#y 31 for Pennsylvania, March 31 for New York gnd .'lagm.ngton 3 in t;e‘%mv:am;u::ﬁi:? f'oad:w—.
Decerber 31 for Ohio, September 30 for Alabama and fyoming, August 31 for Texas)s. Total anounts sl.own in this table, there-
fore, do not agree with State total amounts shown in table 1, which ufe as of dJune 30, 1947 for all 48 States c:mhined.
l-i“ox: the seven States having fiscal years ending prior to June 30, gross debt as of June 30, 1947 was as follows (preliminary
igures, in millions): Alabama $53.8, New York !537.6, Ohio §9.2, Pennsylvania ,120.8, Texas $20.8, and ‘jyoming $2.3. »
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DEFINITIONS OF SELBCTED TERMS

Abridged definitions of selected debt con-
nogts from the (ensus’Burear's uniform olassifi-
eetion on State and local govermment finances
are presented below, More detailed definitions
may be found in the annual compendium volumes

on "State Finances" and "City Finances,”

DEBT.--Bonds, notes, judgments, mortgages,
end all other instruments of longtern indebted-
ness, vhether bdbacked by the full faith and credit
of the govermmental unit, or nonguaranteed, snd
all interest-bearing short-term debt. Rxoept
as otherw!se specified, debt figures include in-
debtednsss for enterprise purposes as well as
general-government obligations,

ENTERFRISE DEBT.-sDebt {incurred for the pur-
rose of financing water, lectric, gas, and
transit systems, and other/large commercicl ac-
tivities for which sep.rate and reletively com-
Flete accounts are maintained,

GENERALYL DEBT.--Debt lssued for general—gov-
ernment purposes, as distinguished from the fi-
ancing of enterprises,

* GROSS DEBT.--This term and "total debte are
used interchangeably. 3See "DEBT.”

LONG-TFRM DEBT.-~All debt payeble more than
one year after date of issue, including fixed-
term and sericl obligations of all types,

NET LONG-TFRL DEBT.--Totel long-term  debt
less the emount of sinking-fund offsets to such
debt,

SHORT-TERL DEBT.~~Interest-bearing obliga-
tions that mature not later than one year after
date of 1ssue, such a8 bond anticipation notes,
tax anticipation notes and warrants, and simi-
lur obligations that have no fixed maturity
dates and are pay:ble from atax levied for col-
lection in the year of their issusgnce.

SINKING~-FUND OFFSETS.-~-Total assets of re=-
serve funds, however designated, which ere spe-

‘ GOVERNMENTAL FINANCES IN THE UNITED STATES:

1947

eificully held ror the redemption of long-term
debt. 1Included are balances for payment of ma-
tured obligationa not preasented and balances in
refunding bond accounts held pending completion
of refunding tramsections., Any emounts held by
sinking funds in excess of the specific debt mr
which they were accumulated, end separately re-
corded amounts held for payment of interest,
ere excluded,

NOTES ON SOURCES AND 'PROGEDURE

The 1947 statistics on State and local debt
presentéd in this summery report are based Trie
rerlly on information obtained from officisls
of Statq and loctl governments in response to a
mall survey. The debt figures for State and

.for large debt-incurring locel governments are

based on complete coverage, Indebtedness of
school districts hus been estimated on the basis
of information obtained from State agencles and
from the U. S. Office of Fducation, For other
classes of local govermments for which complete
coverage was not prac-icable, debt statistics
huve beQn estimated on the basis of data obe
teined from a rendom stratifled seample,

Statistics 1n this report concerning debt
of t-e- Federal Government have been derived
from the Annual Report of the secreisry of sthe
Treasugy end the Treasu_y Bulletin.

An explanation of procedure and a statement
concerning Yeliability of the estimates will be
provided in the rinel and more detalled report,
Govermmental Debt in 1947,

~
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