.8 years, as’ indicated by the chart below.
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Governmenta in thes United States--Fed- The striking debt chenges of the past 15 .

~~dropped $10 billion dur-
g June 30, 1947, to =
level of 3275 billiod as’ of that date. This de~
oreass ofi 3.6 percent wmarks the first-annusl

period since before World War I-~except far the -

year 1920, in which a relatively minor decrease
occurred--that total governmental debt has not
moved upward. The downward trend in Pederal
Government debt during the 1920's had been moie

than qffset by rising debt of Staté snd locals|

governments; and the huge rise in Federal de

during World War II dwarfed the simultanegus 1
decline in indebtedness of State and 1ocal lgov-
ernments.

All of the 1946-47 decrease in gove rngental
debt regulted from a cut of §11 billion n Fed~
eral débt; State and local debt, actual in-
oreaaed’%l billion. Each of these changes rep-

resents a reversal of trends for the preoed!.ns
Also
reflected by the chart is Jhe great. ex:?!;ent to
which ohanges in govermmental, debt s,inqe 1840
have been dominated by Pederal debt trends.

Per capite governmemtal debt stood atif1910
in 1947 as compared with $2,020 in 1946, 134%) in

r

.

years are congidérably less sharp when related
to clanges in maetional incoms. Gobvernmental
debt was 7 times as greay in 1947 as in 1932,
but natioxaal income in the later year was also
up sharply, to nearly 5 times the 1932 level.

' on on Fe
i
: w& furthe;
ecrease™, fon total 4 -
4o $258 billion onjJund &f, 1947. At this lev ’

&1, Ppderaly debt #FI1l opaqtituted 94 perc
o al;r‘gove;o@ flhdept./In 1 shortly a
e e beglinning ts =year iod of ’

crease, Federal- d‘ebt compiiogd only one-hal:q.of

1940, and $313 in 1932. - | a1l °governmental. debt. L
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, As Ppfleral debt statistics are publicized
" in @éteri) in'reporys of the Treasury Department,
" they are “rested orily in ry in thisd report,
which relates meinly indebtedness of State
-and local goverfiments.? “ .
) Stdte debt.--In contrast to dedlining Feder-
“al debt, State governmments increased their in-
debtedness approximately one-fom.g;h in 1947.
The upward movement in 1947 represents a rever-
sal of the previous 8-year trend and a "~ retum
to & level of $3.0 billion for outstanding Stete
debt, a greater figure than for any year gince
1942, ILargediew borrowings by Illinois, Massa-
‘chusetts, and Michigan to finance veterans bo-
nuses and veétérans services were respmsible for
moat of the $0.8 billion increase in State debt
between 1946 and 1947,

As of June 30, 1947, State debt amounted to

/6 percent of total governmental debt, or 18 per-
gent of State and local government debt.

Historically State debt mounted steadily:

through the early  part of the century and
through the depression years to & peak in 1940,
of over $3.5 billion. During World War II, a
rapidly rising level of national income swelled
State. revenues from salss, income, and other
taxes, but wartime yestrictions on the availa-
bility of manpower and materials prevented a
corresponding growth in State expenditure. Sub-
stantial amounts of the resulting excess of rev-
enus were utilized for debt retirement so that
State dgbt declined by 33 percent from 113_&,1:0
. 1946, -

In addition to the large increases in fis-

cal-year-end debt 4in 1947 in the 3 States men-

- tioned above, the debt of 15 other G5tate gov-
ernments rose; 29 States effected net reductions
in their indebtedness. Table 7 presents debt
data for the 1946 and 1947 fiscal years for in-
dividual Btate governments.

County ‘debt.--County governments, which had
been able to effect  about the same-relative re-
ductions as States in their debt during the
wer yeara, also increased their indebtedness,
but only slightly, in 1947,

County debt was at a peak in the early'yrs.
By 1940 county debt had already fallen substan-
€ielly below earlier levels,
debt decreased 34 percent to a low point of$1.4
billion in 1948, rising theréafter to $1.5 bil-
lion by June 30, 1947,

Currently county debt represents about 9
percent of total State and local government debt,

City debt,--Cities--with $8 billién of in-
debtedness in 1947--acoount for the bulk of lo-
cal government debt and almost half of total
State and loocal debt.- City debt, after attain-
ing 8 level of close to $10 billion in the early
'30's,was relatively -unchanged until after 1942.

ljowever, a sumary analysis of Federal debt trends
for the 12 fiscal years 1835 through 1946 appears in
the Census Buresu report Governmental Debt in the United
States: 1946 (Final report), pp. 2-3. :

41315 -

After 1940 county .
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Cities were able to Tréduce theixr indebtedness
| substentially during the war (about 17 percent
from 1942 tp 1946), but, unlike State and other
local governments, their debt did not increase
in 1947.

At one time, 1912, city debt accounted for
77 percent of all Stete and loocal debt. With
the more rapid growth of State debt and the de-
velopment of special districts, ocity debt has
diminished in it%s relative importance,”now ac-
counting for 48 percent of all State and local
debt. ;

Other local debt.--~Township debt is a rela-
tively unimportant segment of governmental debt,
accounting ‘for only 1 percent of the State and
local total in 1847, Township debt trends have
been relat#ely more pronounced but have paral-
leled in direction county debt tremds.

School-district debt trends, also parallel-
ing county , trends as to direction, have been
relatively less pronounced. Debt of school dis-
tricts comprised 8 percent of the State and lo-
cal total in 1947, )

" One of the most striking developments in lo-
cal government organization of the past 3 dec-
ades has been the growth of the special-district
device for the performence of specialized gov-
ernmental functions. Debt trends for such dis-
tricts illustrate this growth. Indebtedness of
oounties, cities, townships, and school dis-
tricts is currently far below the peak levels
of the '30's, but special-district debt in 1947
was almost double the figure for 1932 and 7° per-
cent greater than in 1949.

Development of housing authorities has been
responsible for ‘the rise in the level of spe-
cial-district debt since 13940. Housing authori-
ty debt, $318 million in 1940, was $641 million
on June 30, 1947, i

The recent establishment of such large new
special districts as the Chicago Transit Author-
ity and the Metropolitan Transit Authority of
Boston represent new applications of the spe-
cial-district device., Indebtedness’ of -<these
activities is not reflected in the governmental
debt statistics in this report, their conver-
sion from private to public operation being
subsequent to June 30, 1:94’7.‘ However, 1948 das
t8 on governmental debt will be affected by the
establishment of these large-scale units of gove
ernment. :

As of June 30, 1947, special-district debt
wag 16 percent of all State and local debt.

Table 4 presents in detail, by type of gove
ernment, the ‘trends in debt of State and local
governments that are summarized above.

.

TRENDS IN INTEREST PAYMENTS

Data for imterest payments on governmental
debt are shown in table 3 of this report, De-
teiled analysis of the relation between inter-

" est and debt data .shown here should not be

ARz @
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attempted, but rough comparisons and broad gen-
sralizations regarding the data are possible.?
It is epparent that the relatively low in-
terest rates of <the past decade have resulted
in materially different trends as between inter-
est payments and governmental de:ot. While gov-
ernmental debt was over 600 percent greater in
1947 ¢hen in 1932, goverhmentel interest pay-
ments were only 281 percent greater in the later
ear. * .
7 Dyends in interest payments, like those for
devt, are currently dominated by the operations
of the Pederasl Government. Pederal interest
payments accounted for g0 percent of all inter-
est payments on governmental debt in 1947.
There is, of course, & lag between changes
in debt and changes interest costs. Thus,
the reduction 1in Fedzal debt in 1947 wag not
reflected in Pederal interest peyments, which
continued to rise in 1947. Cn the State and lo-
cal levels, the 1947 upturn in debt for almost
all types of governments was in contrast to &
continued downward trend in interest payments.

COMPOSITION OF STATE AND LOCAL GOVERNMENT DERT

Term of debt.--State and local debt in 1947,
as shown in table 5, was almost entirely--97
percent--long-term in character. Short-term
debt was of significant proportion only for
housing authorities, which had temporary loans
outstanding emounting to 35 percent of their
gross debt. ¢

Yot long-term debt.--More than '3 percent
of the §16.2 biilion in long-term debt of State
and local governments in 1947 wes offset by
sinking~-fund assets. After d‘eduotion of such
offsets net long-term debt amounted to $14.0
billion. From 1940 to 1946, the. annual decrease
in gross State and local debt was accompanied
by & rise in the proportion of outstanding debt
that was offset by sinking funds. However, the.
proportion decreased somewhat in 1947 as gross
debt turned upward againe.

Currently, sinking funds are most signifi-
cant in relation to State government long~term
debt, 20 percent of which is offset by sinking
funds. Among the various &lasses of local gov~
ernments, the ratio of sinking-fund holdings to
long-term debt ranges from 16 percent for cities
to 4 percent for special districts.

Thble 5 shows trends in long-term dedbt, sink-
ing-fund offsets, and net long-term debt of
State and local governments since 1922.

. Rpp published in this report, interest payments
constitute wstimates of total expenditure for interest
during the fiscal period covered, As such, they will
not correspond to average coupon rates on indebtedness
outstanding at the end of the fiscal period as they in-
clude interest on debt retired prior to the end of the
year and only part~year charges on debt issued during
the year, Interest payments as reported here also make
no allowance for premiums or discounts on debt issued.

addition, it should be noted that, except in table 8,
" statistics in this report include noninterest~bear—
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General and  enterprise debt.--In 1847, 64

" percent of ell State and local debt was for gen-

ernl: purposss and 36 percent was for enterprises.
Almost all enterprise debt, 96 percent,, was-Tor ]
city and special-district activities; in cilties
and special distriocts, enterprises accounted
for 47 percent and 70 percent, respectively, of
debt f£qr all purposes. School districts had no
enterprise debt and States, omm-tfies, and tomn-
ships accounted for insignifioant proportions
of total State and local enterprise debt,

Of the general debt of State and locel gov-
ernments, city govermments were obligated fo?:
40 percent, State governments for 25 percent,
county governments for 14 percent, school dis=
tricts for 13 percent, and townships and spe-
cial districts for the balance.

The disiribution of Stdte and local debt as
between general-government and enterprise pur-
poses by type of government, is shown in table 6.

OWNERSHIP OF GOVERNMERTAL SEC IES

Sixteen percent of a8ll interest-bearing se~
curities of Federal, State, and ocal govern-
ments, was held by the issuing governments them-
selves or other governments,as of June 30, 1947,
Approximetely $40 billion in government gecuri=
ties was held by the Federal Government and its
agencies, and $3 billion was held by State and
jocal sinking funds and trust end investment
funds. Holdings of the Federal Reserve Banks
accounted for an additionsl 8 percent of imter-
ast-bearing governmental debt, and private in-
yestors held 78 percent.

Ownership of governmental debt is shown in
detail in table 8 of this report.

SOURCES AND METHODS

Dates of information. --Fede?al Government
data appearing in this report are a&s of June 30
of the year specifled or, for interest payments,
for the fiscal year ended June 30 of-the year
specified. .

State and local data are for differing dates,
as indicated by headnotes to the tables involved.
For years subsequent to 1940, two sets of data
are presented as to outstanding debt-~data as
of fiscal year closing dates (tables 5, &, and
7) and deta as of June 30 of the year specified
(tebles 1, 2, 3, 4, and 8).

Where fiscal year information is presented
for State Bnd local governments, the 1944-1947
figures are for fiscal years: (a) cloged dur-
ing the 12-month period ended on June 30 of
each year for States, cities having populations
under 25,000, townships, school distriets, and
gpecisl distriéts; and (b) olosed during the
preceding calendar year for counties, and for
cities having populations over 25,000, Earlier
data are for fiscal years olosed in the 12-
month period ended June 30, 1942 and for fiscal
years ended during the calendar years 1932 and

ing long~term debt,
91325

1922,
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£ bagic data.--Federal government .

£ :
data for this report and data relating to owner-

-

ship of governmental securities, except State
and local goverdment holdings, are from reports
of the U, S. Treasury Department,

Fiscal year data for State and for local
governments are from the following sources:
3tates: Ammual Census Bureau reports on State
finances, data for which are compiled at State
capitals by Census Bureau representatives, The

1947 data for State governments in this report,,

however, are based on replies to mmil question-
naires and are subjeot to revision when field
compilation of data for 1947 is completed.

Citles having  populations over 25,000: Annual
Census Bureau reports on city finences, data

* for which are complled directly by Census Bureau

representatives for cities having populations
over 250,000 and collected by mail canvass or
from State sources for cities having populations
from 25,000 t6 i250,000.

Cdunties: Annual Census Bureau reports on ooun-.

ty fina
ports

es, data for which are derived from re-
llected for a selected sample of county

‘governments by mailcanvass or from State sources.

Townships: Annual mail-canvass gurveys of town-
ship debt for sample townships throughout the
Nation. y .,

School districts: Compilations of school da
of the U, S. O0ffice of Education and date ob-
tained from State agencies which compile publioc
school statistics.

Special districts: Special tabulaticns from the
Housing and Home Finance Agency's Public Housing
Administration for housing authorities, special
tabulations from the Department of Interior's
Bureau of Reclamation for reclamation distriots,
and a sample-based canvass of debt of other gpe-
cial districts.

June 30 data are arrived at as follows:
Stateg: For the States whose fiscal years close
on dates other than June 30, June 30 <figures
are collected by mail questionnaire.

Cities having populations over 25,000 and Coun-
tieg: Reports of June 30 -data from a stratified
sample of city and county governments are used
to extrapolate June 30 statistics from fiscal
year data,

large svecial districts: For special distriots
(other than housing authorities and reclamation
districts) having indebtedness of over-35 mil-
lion, both fiscal year and June 30 data are col-
lected by mail canvass,

Other governmentg: For small citiés (those hav~
ing populations under 25,000), townships, small
special districts, and 211 school distrigts,
fiscal year data are used without adjustment in
the tables containing -June 30 data, All statis~
ti¢s for hoysing authorities,and reclamation
districts are as of June 30 or for the year end-
ed June 30.

Jlethod of estimating.--As described under
"Sources of fasic Data" above, fiscal year debt
information is collected for the Federal Govern-
ment, all State governnents, all cities having
773258 -

>
‘

populations over 25,000, housing authorities
and reolamation distriots; and no estimation of
totals for these governmentsis required, except
for occasional missing items.

Estimates of June 30 data for citles.with
populations over 25,000 are made by applying to

.fiscal year totals ratioa of fisoal year debt

to June 30 debt derived from reports for both
dates from a stratified sample of oities.

For sohool distriots, debt statistics are
bagsed on information obtained from the U.S. Of-

. fice of Education and from State agencies. In

the case of a number of States for which 1947
debt figures were not available, estimates were
made on the basis of debt statistiocs fozr priar

years, supplemented with data as to <trends of o

school-district debt in similar States. /

For cities having populations under 25,000, °
townships, and special districts (other than
those enumerated above) estimates of debt are
mede by applying, to "benchmerk" data for these
units from the 1942 Census of Govermments, ra-
tios of ohange from 1942 to 1947 computed from

Such nonresponse may intrcduce a.bies into the
estimates becguse of possible selectivity in the
reporting governments. Intensive efforts have
been 'gade to reduce the possible effects of
auch b¥as by concentrating on obtaining réports
from all units in the semple, particularly the
large ones. However, no’ effert has been made
to measure or adjust for any possible bias due
to.nonresponse. .

Both the egtimates and the completely re-
ported data are affected by the quality of
the basic reports of debt received from the

GOVERNMENTAL DEBT IN 1847 . : . 5

definitions and instructions to officials,
intensive examination of reported date and com-
parison with other sources, 8an supplementery
correspondence * with report officials are
used to promote completeness and uniformity pf

reporting.
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reparts for both periods of a stratified sample. '@

of units. Sample units were selected on a ran-
dom basis in each instance, except in'the case
of special districts having debts less thazd $5
million and townships having(populations under
25,000, where the sample indludes & greater-
than-average proportion of units with relatively
large amounts of debt. .

County debt estimates have becn hude us de-
scribed in the Census Bureay's report Summury
of County Government Finances in 1946, from
which county dett figures for thls report have
been taken. Extension of county debt estimutes
to June 30 1s made as described ubove with re=-
spect to cities having populatlons over 25,000,

Pactors effecting estimates.--The estimates
presented in this report vased on sample data
are subject to sampling wvariation +that may
cause them to differ somewhat from the results
that would have been obtained from & complete
canvass of all wunits.” The estimate of State
and local government gross debt is subject to a
relative sampling variation of approximately 1.9
percent and the egtimate of local government
gross debt to a relative sampling variation of
approximately 2.3 percent.! HEstimates for sube
classifications of debt and for particular types
of local governments have a somewhat higher rele,
ative sampling variation, there being a tendency
for reletive sampling variation to be greater
for figures of smaller magnitude.

In addition to the effects of sampling var=
iation, the estimates ‘may be affected by the
failure of some governmental units to report.

[ M '

'In repeated surveys using the same ssmpling and
estimating procedures, the chances are that' 2 ettimstes
out of 3 wonld be within the specified percentage of the
results thest would be obtained from a2 complete enurers-
tigm; 19 out of 20 would be within double thety percent=
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TABLE 1.--GRCSS DEBT OF PEDERAL, STATE, AND LOCAL-GOVERNMENTS: SELECTED YEARS 1902 TC 1947
TABLE 3,-~ANKUAL INTEREST FAYHENTS ON DEBT OF FEDERAL
Data fof mr:rbbgj.nning with 1940 are as of June 30, and hence, may differ from information for diverse closing dates LOCAL GOVERNEMNTS: SELECTED YEARS 1932 TO 19&

7STATE, AND
fiscal years (as shown in tables 5, 6, and 7). Earlier data are as of ends of fipcal years. Data for 1944-1947, inblusive; are for fiacal years: (a) closed during 12-month period ended on June 80 of each ysar fofr the

Z —}- Federsl Government, for States, for citiss having populations less than 25,000, and for townships, school districts, snd
* State and local® special districts; and (b) closed during calendsar ysars 1946,1945, 1844, and 1943 for counties and for citiss having pop—
o Year i Ll'}%l Federal' . ulstions over 25,000, Earlier dats sre for fiscal years closed during 12-month period ended on June 30, 1942, end for
<o Bl Total JL State ] Local f1scal years ended during cslendar year 1932, Table inclidles data both for genersl debt and for enterprise devt.
o
GROSS DERT CUTSTAXDLID (Amounts in willions) . (kmounte 1o millims)
€ ]
1947, 1 eeneracnennaneennnsosannenenssnnnanenes|  $275,075 §258,2860%] #316,788 $2,972 $13,647 : 1 Interest payments Percent 1947 is of—
2946un e ereninnnrrreirinnsnterecasnserarneencss 285,309 269,42 #15,887 2,358 13,564 “Type of government. ,
194800 etonresnabrressannasseatssscascncecnance 275,234 258,682 #16,552 2,425 14,164 ; :
218,429 201,003 #17,426 | 2,768 14,708 1947 °* | 1948 1945 1944 1942 1932 1948 1042 1932
155,341 138,696 #18,645 | 2,909 15,783 — ) -
92,064 72,422 219,642 3,211 ‘16,479 , v
. ceees 69:145 48:951 «20:182 } /%:413 i 161312 Totale, . ceocacanrnncensensces, 35,485 | $5,322 | $4,245 | 63,286 | $1,967 $1,439 103.0 78,7 381.0
seedb el einierniananennnna. 63,177 42,968 b3 526 16,720 - :
BT S PN 39,060 19,487 *19,573 ! 2,907 16,880 FOQOrle.o.reeecenrocrncncnnernsonns] 4,958 | 4,747 | 5,622 | 2,610 | 1,260 509 | 104.4 | 398,85 827.7
1922, uuetninnnreriinnannnonnnnnaenes . 33,219 22,968 10,256 | Yies | 9’093 State and 10cRL.ceccocrencnnncannans 525 57§ 628 656 707 840 91.3 74,5 62.5
. ) —— ! ! : Yeog : State... cresreeestsrarnnens 72 84 95 102 123 1M 85,7 58,5 8.2
1020 etateaaiannrteciiruanrateiinteeriaranes 5,692 1,194 4,498 (R 4,075 Sy Yy Y
1902 0ssiranensns 3,373° 1,178 2,195 1,025 LOCALectrevacsosorassnassonannnses 458 481 528 554 584 726 92.3 77.8 62.4
. trecarsietaicatiacnenae Ceereiiaas . s s , \ZZO\ | ’ COUMLY e nnennerseunnsvtoeneanes S5 6 e 75 78 iz 86.9 67.9 u.;
PFRCPNT DISTRIBUTION, BY TYPE OF GOV ! CitYeecceseavorostnsesasvsansasne 282 299 318 328 345 419 94.3 81.7 67.
. A e Township, school district and "
1947, ceenenas 100.0 93,9 6.1 | WEL " 50 _epecial district.secerrsessenes 18 EL\MS = .~ = et e =
D T T 100.0 94,4 5.6 ! .8 4.8
100.0 94,0 6.0 "a) .9 5.1 TABLE 4.--GROSS DEBT OF STATE AND LOCAL .GOVERNMENTS: SELECTED YEARS<1902 TO 1947
100.0 82,0 8.0 " 1.3 6.7
100,0 88,0 12.0 1.9 10.1 Data for years beginning with 1940 are as Gf Juns 30, and hence, may differ from information for diverse closing dates of
100.0 78,7 1.3 3.5 17.9 fiscal years (as shown in tebles 5, 6, and 7), Earlier data are es of ends of fiscal ysers, Tables include data both for
%co.o 70.8 29,2 4.9 I 24,3 general debt and for enterprise debt.
00,0 6.0 32,0 i 5.6 26,5 '
100,0 49,9 50.1 | 7.4 42.7 - (Amousts n millime) . e
1002, cuesrencresensesusoatosnivscnsarosasancns 100.0 69,1 30.9 ! 3.5 | 2744 - T .
19220 eutenennriaenananans erereeneeaens 100.0 1.0 79,0 by 7. 71.6 Local
1902, 00vencsreansrenacns aseesesissensuaans ‘ee 100.0 34.9 65.1 H 8.0 57.1
N ! ] . Year Total State School Special
_— 4. X
INDFY, 1940 = 100 | Total County | City | Tomaship | 43pprict | district
—_—
. T L
1947.0nnennnnnnns B 435.4 601.1 85,1 84.3 7{ 82.6 AMOUNT
. 451.6 627.0 78.6 | 66.9 ‘ 81.1
435,7 602.0 81.9 8.8 84,7 1947 ececcasncecessesacaanesass| 16,789 $2,072 413,847 $1,400 $8,097 $178 $1,355 $2,756
345,7 267.8 86,2 78.5 87,9 35,887 2,358 13,564 ||+ 1,417 8,101 166 1,283 2,597
245,9 318.1 92.3 ge,.4 | 94.4 X6,552 2,425 14,164 1,545 . 8,411 178 1,363 2,607
145,7 168.5 97,2 91.1 9.6 117,426 | 2,768 14,708 1,694 8,624 202 - 1,465 2,718
109.4 13,9 99,9 9.8 | 100, 6 10; 642 3,21 16,479 1,848 9,806 213 1,700 2,853
100.0 < 100.0 r 100.0 100.0 | 100,0 120,209 | 3,526 16,720 2,156 9,899 200 1,813 2,562
61.8 45,4 96.9 82,4 | 99.8 19,573 2,907 18,680 2,775 9,908 433 2,170 1,393
52,6 53,4 50.7 33,0 | 54.4 1822¢icetrcvnressesorcasannron 10,258 1,163 9,008 1,367 5,810 130 1,127 |+ 839
9.0 2.8 22.3 12,0 24,4 1912 c0crrrvnacserserscanssane 4,498 423 4,075 593 3,447 80 119 6
5.3 2.7 10.9 7.7 ! 11.5 1902.40e0rstcarscctsnocnnacans 2,195 270 1,925 { 205 L 1,612 57 46 5
hJ — — N R I PR
v
iDebt of the United States Government; includes general treasury obligations incurred on behalf of Federal agencles and PERCENT OF TOTAL DEBT OUTSTANDING
excludes Federal agency debt #curred outside of general treasury. —
2Comprises debt both for general purposes and for government enterprises. 1947 et cerecccnerasnanaarnoes 100.0 17.7 82,3 8.8 . 48,1 1.1 } 8.1 16.3
#Total is less than the sum of amounts shown in "State" and "Local" columns because of the exclusion of State debts»in- 1948, .00 ctce0recrcacsonasvens 100.0 14.8 85.2 8.9 50,9 1.0 | 8.1 16.3
curred for loans to local governments, which duplicate local obligations held by State governmente. 100.0 14.6 85,4 9.3 50,7 1.1 i 8.2 16.1
100.0 15.8 84.2 9.7 49.4 1.2 8.4 15.6
. . PITA GROSS DI OF FEDERAL, STATE, AND LOCAL GOVERNMENTS AND PER CAPITA NATIONAL 1942, 0eieennannecareeennannas 100.0 ||. 18.3 83,7 9.4 49.8 1.4 8.6 14.5
TABLE 2.--FER CAPITA EBTINCOME: SELECTED YEARS 1032 TO 1947 1940..0000uesn. 17.4 82,6 10.6 48,9 1.4 9.0 12,7
i 14.8 85.2 14,2 50.6 o2 11.1 7.1
e - —- 11.3 88.7 13,5 56.6 1.3 11.0 6.2
1 i 9.4 90,6 B,7 76.6 1.8 2.8 .8
Per capita debt National income Jercent of debt to nationg) income 123 gl oS 755 2.8 201 ‘s
Year State and local Per | Amounts® State and local e e e e e e
Total Federal capital (in Total Federal INDEX , 1940-100
Total State Local billion Total || “tate | Local T | o R R T T
M e ) ° oce 84.3 T 62,8 68.7 0.8 | el 7.7 | 106.8
6649 1.1 o7 £.8 5§7.2 70.8 101.4
1947....‘.... $1,910 $1,794 i $117 $21 $96| 41,390 $200,1 137.5 129,1 8.4 1.5 6.9 68.8 8.7 | s?"] 85.0 6.4 75,2 104.1
1946..c00vpees 2,020 1,908 112 17 96 1,262 178.2 160.1 151.2 8.9 1.3 7.6 78.5 87.9 78.6 8.1 .« 69,7 80.8 108.1
1945,. cones 1,972 1,853 | 119 17 101 1,310 182.8 150,6 141.5 9.1 1.3 7.7 81.1 98.6 85.6 99.1 94,1, 95.8 111.4
1944, . .0000n0n 1,582 1,456 | 126 20 108 1,320 182,3 , 119.8 110,3 9.8 1.5 8.1 100.0 iw.o 100,0 100.0 100.0 100.0 100.0
1843, .00cancns 1,138 1,001 . 137 | 21 116 1,233 168,3 92,3 8l.2] 11.1 1,7 Ged 82.4 99,8, 128.7 100.1 149,53 118.7 54,4
1942, 00 esanas 684 538 146 24 122 1,014 136.5 67.4 53.1| 14.4 2.4 12.1 $5.0 54.4 64,3 58,7 44.8 62,2 '04.9
1941, ..0eene. 519 368 152 26 126 779 103.8 66,6 7.2} 19.4 3.5) 16.2 1912, iveenenacrvenncrvacnsnnns 22,3 12.0 . 24.4 18.2 34,8 27.8 6.6 1.4
1940..00s0e0ns 480 326 153 7 127 617 8l.3 77.7 52,9 24.9 4,3 20.6 1902, c.o0necccnssnassscanssocs 10.9 7.7 11.5 9.5 16.3 19.7 2.5 2
1932 .00nnunns 318 \ 156 L 157 23 134 554 2,7 93.6 46,7 46,9 || 7.0] 40.0 .

* 1fotal 1s less than the sum of smounts shown in "State” and "Local® colums because of the exclusion of State debts in=
1Based on estimated population, including armed forces overseas, a8 of July 1 in the specified years-except 1940, for which - curred for loans to local governments, which duplicste local obligations held by States; the excluded amounts are $30 million

population was emmerated as of April 1. in 1947, $35 million in 1946, $37 million in 194 S million in 1844, $48 million in 1942, $37 million in 1940, and $14 mil-
2sourcet National Incoms Supplement to Survey of Current Business, July 1947,and later monthly issues of Survey of Current 1ion m'lzsg. in ) $3 S, ¥ - ’ ) ¥ on ’ $ .

Business. Data are for calendar years,except for 1947. The 1947 figure is the estimated total fior the second quarter, seasom— 25
ally adjusted, at an annual rate.
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TABLE &,«~LONG-TERW DEBT, SINKING-FUND OFFSETS, AND NET LONG-TERM DEBT OF STATE AND LOCAL GCVERNMENTS:
SELECTED YEARS 1922 TO 1947

> Data for 1844-1947, inclusive, ere for ends of fisql years: (a) closed during the 12-month period ended on June 50 of esch
year for States, for cities having populations less than 25,000, and for townships, school districts, snd special dis-
© tricts; and (b) closed dnring calendar years 1946, 1945, 1944, and 1843 for counties and for citles having populations
over 25,000, Earlisr dats are as of June 30 for 1940 and for fiscal year endings for 1932 and 1922, Table includes data
both for general debt and for enterprise debt. ' . -

(Amounts in =il1ions)

Total Local
. Percent of— .
Yoar State
Index s fown- | School | Special
Aaount | 1540m100| Gross | Long-ters Total || County | City | ip |district| district
debt debt
Long-tarm debt: 7
b L 83.8| 96,7 100.0| $2, 413,338 || 42,426 ($7,965| @168 | #1,204| $240
1946.. 81.8{ 7.0 100,0| 2,345 13,484 || 1,496 8,188 166 1,220 2,436
1045.. 84.7| 96.8 100.0| 2,528 15,8 1,604 | 8,561 180 1,273 2,446
1944.. 80,.5| 98.5 100,0| 2,784 | 14,8 1,756 | 8,732 200 1,380 2,469
1840... 100.0! 95,8 100.0| 3,280 18,057 || 2,0%6| 9,511 260 ] 1,899 2,631
1952 0c0000reeraceseons]| 217,805 92,2| 91.0 100.0| 2,502 | 15,517 || 2,548| 9,157 543 1,997 1,282
1028 cucnrasearanceccas| 8,578 49.6| 95.4| -100,0| 1,108{ 8,472( 1,282| 5,477 10 965 627
Sinking-fund offsets to
lang-term debt: "
1947, 0 cevnnencconnacees| 12,153 101.0| 12.9 18,5 s79 | 1,608 us| 1,281 9 76 89
1946 ce.ierainnenvan.es] 12,164 105! 13.5 13.7 608 | 1,589 138 | 1,305 10 62 74
1945000.iriricnenacanes 32,128 99.8| 12.8 13.0 &z | 1,558 148 | 1,262 8 g2 58
seerecncensuranens] 32,187 10L.8{ 18,1 12,5| . 865 | 1,543 144 | 1,245 8 29 i
1840.%... eee] 12,152 00,0} 10,5 11.0 669 | 1,488 144 | 1,161 18 108
1932,.. eeel 21,924 80,2| 9.8 1G.8 473 | 1,465 150} 1,148| , 10 136 'Z\
1822us000secconvecranes 1,566 T5.5) 15.3 16.2 221 1,339 114 | 1,131 7 74 13
Net long-term dabt? . -
1 8l.6| 83,8 86,7 | 2,200 | 11,754 || 1,277 | 6,684 157 1,218 2,598
79,3 83,7 86.3| 1,757 | 11,895 1,358 | 6,880 156 1,158 2,562
82,8 64,2 &.0| 1,90/ 12,310 1,460 | 7,099 172 1,101 2,568
88,0| Bd.4 8.5] 2,121 | 12,994 || 1,62 | 7,487 192 1,281 2,422
100.0| ‘B5.0 89,0 | 2,81 14,571 1,802 | 8,350 264 1,501 2,474
cevevoopieeres| 15,881 92.4( €11 €9.2| 2,029 | 15,852 | 2,398 | ,011 333 1,851 1,258
1922.4c00cscessenasces| 8,002 46.8| 78.1 83.7 879 | 7,185 | 1,168 | 4,346 o4 811 614
NOTE: State govemment data for 1947 are subject to revision, :

Itotals are less then the sum of amounts shomn in "State” and "Local" columns because of the exclusion of dsta for indebt —
sdness and sinicing-fund offsets relating to’ State debts incurred for loans to local governments, which dgplicate locsl obligs —
tions held by State governments,

3Long-term debt less sinking-fund offsets to long-term debt,

»

TABLE 6.—GENERAL AND ENTERFRISE DEBT OF STATE AND LOCAL GOVERNMENTS: 1947

Data are for the ends of fiscal years: (a) closed during 12-month period ended on June 50, 1947, for States, for cities baving
v popalations less than 25,000, and for townships, school districts, and special districts; and (b) closed during calendar
Year 1946 for counties and for cities having populations over 25,000,

(Amounts in millions)

Local
Purpose and term Total * State T

B School Speclal

Total | || Cquuty Clty | Tomshlp | 45 trict | Bistrict
T
Oross debt....... $2,950 413,814 41,463 $9,093 - 4178 41,355 $2,725
General...v.ceven.se 2,716 8,047 1,448 4,261 157 1,355 808
Ling-—term.ccevsensaee. 10,401 |, 2,600 7,795 1,410 4,153 148 1,294 792
Net long-term.......... 8,028 || 2,083 8,945 1,262 5,568 187 1,218 760
ENterprisg...ccecocrennnanes 8,001 234 5,767 15 3,812 Fal 1,919
LOOR-t8TM. s eeraceranes 5,777 229 5,543 15 , | 3,82 21 1,605
Net 1ong—tars.......... 4,996 208 4,768 15 3,117 . 20 1,636
PERCENT DISTRIEUTION BY TYPE OF GOVERNMENT
01098 dedb.c.veierceeanennannn 100.0 17.6 82.4 8.7 48,3 1.1 8.1 16,53
General...... . 100,0 25,2 74.8 13.5 39,8 1.5 12,6 7.5
ENterpriss....ceecacaecnses 100,0 3.9 28,1 o2 63.5 o3 .0 52,0
PERCENT DISTRIHPTION BY FURPOSE CF DEBT

Gross debt...c.euern.vercanecas 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100,0
Goneral.c.ve.crrccsroenraan 64,1 92,1 58,3 99.0 52,9 88,2 100,0 29,8
ENterprise....ceeeiiorecnns]’ 35.9 7.9 .7 1.0 0.l =% 0.0 70,4

NOTE: State govermnment data for 1947 are subject to revision. " *
1fotals are 1sss than the sum of amounts shown in "State” and "Local columms becsuse of the 'exclusion of State debts in—

curred for loans to local govermments, which dnplie:n local obligations held by State governments,
Bpercent distribution by type of government is ed on State and local total ipcluding duplicatinsg dedbt.
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TABLE 7.—DEBT OF STATE GOVERNMENTS OUTSTANDING AT END OF PISCAL YEAR, BY STATE: 1947
(Data for 1947 are prelimipary. Amounts are in thousands. )
— . il
bt Long-term dsbt . {Sinking~
Gross 3¢ s Short- {fund off- Net
“term sets to |long-term
State Total Enter- Full fnit:‘ Nonguar-
Total debt |lovg-term [  debt
1947 1946 General prise and credit | antesd debt
Total......, $2,950,001|$2,870,208|| $2,716,505 | $233,586|$2,868,920 || $2,584,368 | $334,562 | $81,161 | $678,667 | §2,2%0,568
59,99 63,522 62,670 | 7,825 59,995 56,294 8,701 - 12,226 47,769
8,626 5,79% 8,626 . 8,626 6,534 | 2,082 a8 8,263
128.702| 184,619| 128,702 ...| 128,702 124,901 8,801 8,968 | 119,734
Californla..... 176,680! 170,044 111,299 | es.r:,asrl 176,680 134,4827 42,248 .. | 7,882 89,48
i
; ' 1 e {. 17,785
GColorado.......d 17,865 19,482 17,865 | 17,854 | 60 | 17,254 ,
Connecticut.. .. 28,433 22,835 13,148 | 15,285 28,183 ! 28,183 250 12,898 | lg.ggg
Delaware........ 4,019 4,250 4,019 | el 4,019 4,019 coe 90 | 929
Florida...sose. 1,232 1,269 1,232 | e 1,232 ‘ cee iR 314 |
GOrgia. . aunenss 7,891 8,358/ 7,797 0! 891 | 4,411 3,750 4,141 8,750
I1d8H0.senerennns 2001 855 200 | 200 28 172 52 148
T1inois....... 398,229, 106,633 898,229 | . 398,220 | <a%4,520 | 3,709 .o | 8,263 289,966
Indtasa,...n.o.] 8,871 7,210! 8,871 . 8,871 | ey 8,871 ee | 8,130 5,741
] ! ¢ | ] 1 . -
1,774 1,241 1,774 | 1,774 | 22’ 1,72 e 132 1,652
B.971i 10,279 8,971 Ll een 8,971 . 1,819 7,152
5,538 5,656 5,923 | 2101 5,638 | 2,610, 2,723 | ; 228 5,905
Louistens......q 176,853, 158,004 149,659 | 27,194 176,863 & 165,066 ' 11,797 | ... | 7,200 169,653
‘ ' ' | i
' ’ 000 | 244 15,056
MAiDe.,ersresnn 15,300 16,596 14,730 570 15,300 14,800  1,000{ ... ! ,
Meryland,....... 28,097 34,699 23,182, 4,905 28,097 | 16,895 , 11,202 ... 2,73 | 25,362
Massachugetts.... ~ 177,797 4,369 | 158,507 = 19,200' 102,297 | 102,297 ... | 95,500 7,916 | 94,380
Michigen....... . 225,699 29,954 | 225,539 =y 226,699 | 198,778 | 26,766 ... 931 | 224,808
' . i i . b .
Minnesota....... I 59,207 66,247 | 59,297 59,297 11 59,297 ST R 12,069 . 47,2:2
Mississippd....., 77,080 65,747 77,080 vee] #7030 18,770 i 58,260 | ... 19,136 59,8
ME88OUrT.e..oens 57.650.  63,546) 57,650 r v E7.e50 11 57,400 20| ... 6, 605 sg,g:g
Montana. ......... 8,973 12,674 5,13 3,887, 8,973 \] 3,124 % 5,849 1 ... 833 ,
| ! i |
Nebraska........ i 925, . 860 925 { s25 | vee 925 10 916
Neveda.... cee ces ! §| ‘e f GE: . ';l;:l
New Hampehire... 11,424 12,650 . 8,753 & 2,671, 11,413 | 10,173 © 1,240 1 3,656 ,
Tow Jgpaey...... B1,826 72,419, 81,926 | ...i 81,326 | 81,326 .- 2,614 56,712
‘ ' ‘ | i ! 72 2,614 230 24,456
New Mex160......, 24,686 21,282 24,686 .. 24,686 22,0 , . ,
New York........ ! 515,802 540,681 | 615,392 ' ...1 515,392 ' 515,151 " 241 L. ) 154,766 | 360,626
North Carolina... 92,336 101,868!l ° 92,336 ' cee} 92,386 90,957 | 1,379 68,458 23,878
North Dakota....| 18,813 19,912 18,813 ' . 1s,88 18,200 63 17,396 917
1 t | i :
Oh10. vverrnneen 9,183,  10,292! 7,788 | 1,400 9,183 | 6,685 | 2,488 405 8,778
Oklahemm rrers 260470 27,261\ 26,470 ! vl 26,470 | 20,376 | 6,094 20,742 5,728
0regon.........., 23,662 18,288 19,162 | 4,500! 18,273 | 15,776 | 2,497 | 5,389 14,672 8,601
Pennsylvanis... | 120,829 125,629 74,829 . 46,000, 120,829 i 74,829 | 46,000 34,994 85,835
| H : | { i
Rhode Island..... 43,847 24,417 42,985 ! 862 | 43,847 | 43,847 4,147 | 88,700
South Carolina..| 71,682 75,596 44,93 | 26,69 71,632 | 44,938 | 26,59 4,489 67,043
South Dakota.... 20,580 | 23,460 20,580 20,580 ! 20,314 | 266 2,059 18,621
Tennesses. ...... 77,389 76,500 77,889 ‘ eee 77,839 } 75,363 | 1,976 2,669 74,670
¢ !
TOxABeeeunreeael] . 19,942 12,187 19,942 | e 19,942 | 4,110 ‘ 15,832 2,015 17,927
Utah......... . 1.5% 1,896 1,594 ‘ . 1,59 | 1,229 | 365 1,287 357
Vermont,.......%; 1,564, 2,682 1,564 | 1,564 ¢ 1,564 (¥ 1,56%
Virginia....ses. 20,542| 22,630 20,542 | 20,642 | 14,288 ‘ 6,254 15,788 4,754
* |
; 847 5,486
Washington...... 10,288 11,894 | 6,343 | 8,940 10,283 , 5,988 | 4,295 4, , 5,
West Virginia,.. 69,000 68,226 65,472 | 8,528 69,000 68,995 | 5,005 ves 5,839 ' 63,161
VisSCODSin..re. .. 3,159 8,731 8,159 3,159 3,159 3,159
Wyoming...... 2,606 2,901 2,606 2,606 1,770 836 2,606

1Data are for State fiscal years ending on June 30 of the specified year, except for 7 States with

(in the same calendar year—iay 81 for Pennsylvania,
December 31 for Ohio, September SO for Alabama and Wyoming, August 81 for Texms).
fors, do not sgree with State total amounts shown in table 1, which are as of June 30, 19
the seven States having fiscal years ending prior to June 30, gross debt as of June 0,
figures, in millions):

Wyoming $2.3.
1315

Alabama $58.8,

<+

New York $587.6,

Chio $9.2,

Pennsylvania $120.8,

March S1 for New York and Wasbington; in the

14er closing dates

ious calandar year—
Total amounts shown in this table, there-
47 for all 48 States combined.
1947 was as follows {preliminary
Texas $20.8, Waahington $10.3, and

Por

¢
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TABLE 8.—INTEREST-BEARING SECURITIES OF FEDERAL, STATE, A'I?m 10CAL GOVERNMENTS, BY TYPE OF OWNERSHIP

-

Data ave as of June 30 for each year and ing

SELECTED YEARS 1940 TO 1947

o interest-bearing governmental gecurities “both for general purposes
and for entsrprise purposes. .

\ (In millions)
= T
Govermmental ownsrship Other ownership
‘o
Type of govermment issuing tal j[ e
ssourities o To ' Pederal . Federal .
Totsl || (including | State Loocal reserve | Private
i agencies) banks
Il
]
|
Total: 3
1947, cererheinennneanens $272,922 $42,764 1I 433,279 $5,640 $3,835 $21,872 $208, 296
19460 0ecnnacennnn. ceeenn 285,297 38,336 || 29,597 4,959 | 3,780 28,768 223,178
145, e, 274,067 |1 83,478 25,431 | 4,152 | 3,895 21,792 218,797
1944, cisecncanencnns )t 219,706 | 26,428 19,866 | 8,222 ' 3,337 s 14,901 1;2,292
1940, cieeeenrninnnenears 69,964 | 12,608 8,403 : 1,607 2,598 ‘ ~7 2,467 A
i i A -
y | [ | ,
B+l 255,113 4, 39,855 ‘1 32,808 ’ 4,88 | 2,211 21,872 193,386
268,111 35,51 || 29,121 4,206 , 2,188 23,783 208,817
256,357 30,117 | 24,934 3,106 « 2,077 21,792 204, 48
} 199,543 22,082 | 18,920 1,871 1,291 | 14,899 162,562
42,376 7,223 | 6,808 174 us | 2,458 32,695
’ h ' :
Federal agencies:® h . ! ‘ .
i e s | 3 . O .- 1,561
i'igg ' 3 j 7 Co o 1,420
1 - .. ., ®ce
2,969 . s62 | 362 e RO $m 2 2,606
7,697 112 1,121 . } . | 9 6,567
! 1 “ * |
i \ | ‘
ernments: i
m":s:gd loon Sovermaent .. 18,529 | 2,897 | 469 | 804 | 1,524 183,633
esescessaerserrresaronns 15 5 N 2.816 Bl 467 i 754 [ 1598 ‘ o 12,810
1946, curerennecnecencnnnannnanan 626 " , |, p LT Lo 12,00
1945...... cenevennes Cerrerensens 16,298 3,354 ) Loe | 18 12,99
I T 7Y PP 17,194 3,979 582 . , 1,28
P 1B40mmnmrnnannenarannns ceeeen 19,891 4,264 a9 1,483 | 2,952 vee .

-

ting
1 nts of Territoriss and Possessiocns in Federal and State and local governmental securities, aggrega
et Toar 870 ms $30 million in 1944, .and $4 million in 1940,

$62 million in 1947, $70 million in 1945, $75 million in 1945,
2xEycludes interagency debt and agensy obligations held by the United States Treasury

Government dedt.
#7311

A

#which are included in the Federal
L}

i

GOVERNMENTAL DEBT IN 1947 : n

Vs

DEBT.--Bonds, notes, judgments, mortgages,
and all other instruments and evidences of long-
term indebtedness, whether bvacked by the full
faith and oredit of the issuing government or
nonguaranteed, and all interest-bearing short-
tern indebtedness. Except as otherwise spéoi-

" fled, debt figures include indebtedness for en-

terprise purposes as well as general debt.

DEBT OUTSTANDING.--Debt outstanding as of
the date specifi{gd. Ircluded are obligations
the retirement of which had been awyhorized and
for which amounts were reserved or were in trans-
it but which had not yet been redeemed.

ENTERPRISE DEBT.--Debt incurred for the pur-
pose of financing government-owned enterprises,
¥.e., water, electric, gas,and transit systems,
and other large commercial acfivities fFor which
separate and relatively complete accounts are
képt. .

GENERAL DEBT.-~Debt incurred for general-gov-
ernment purposes, rather than to finance govern-
ment-owned enterprises.

GROSS DEBT.--Long-teérm and short-term debt
issued by or in the name of a gove ntal unit
or any of its agencies, including nonguaranteed
debt.

Y130

DEFINITIONS OF TERMS

INTEREST.~-~Cgsts for the use of credit capi-
tal, including-811 interest peid by any fund on
both long-and short-term indebtedness.

LONG-TERM DEBT.--Debt payable more than one’
Jear after date of issue, Tax anticipation war-
rants outstanding more than one year ,axre eon~
sldered short-term debt if payable fram & spe-
cific tax levy.

NET LONG-TERM DEPT.--Total long-term debt
less sinking-fund offsets to‘such debt.

+ SHORT-TERM DEBT.--Interest-bearing debt pay-
able within one year from date of issue, such as
bond anticipation notes &and tax anticipation
notes and warrants. -

SINKING-FUND OFFSETS.--Assets of reserve
funds, however designated, specifically held
for redemption.of long-term debt. -Included are
balances for payment of matured obligations not
yet presented and balances in refunding bond
accounts held pending compMetion of refunding
transactioris. Excluded are amounts held by
sinking funds in excess of the specified debt
for which accumulated and any separately record-
ed amounts held for payment of interest.

LN
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