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Governmenta in the United States--Fed-
eral, $tate,and loc --dropped $10 billion dur-
ing ~he 12 lIonths • g JtUle39, 1947, 'to 'B .
level of 1275 'bj,1l10 as'of 1;hatdate. This -de'"
oreBse ofr3.& perqpnt marks the f1rst·ann~
period sinoe before World War I--except far the
year 1920, in whioh a relatively minor decrease
ooourred--that total governmental debt has not
movea upward. The downward trend in Federal
Governmont debt ~g the 1920's had been mOre
than Qftset by rising debt of State and 100a14
governments; and the huge rise in Federel de~
during World War XI dwarfed the s1mUltanepus
decline in indebtedness of State and looa1~ov-
ernments. . !

All of the 1946-47 dec:;oeasein goverr+mtal
debt rejlulted~rom a c~ of Sll billion ~~ !ed-
era1 debt; State and local debt"actualfY 1n-
oreased':t1.b1ll1on. Each of these cbangJlSrep-
resents a revereal of trends for the preoeding

- 6 1'IIlJ's,as' ind10ated by ,thechart belo~. Also
refleoted by the chart 1s..t.~ great.exfl;entt..o
whioh ohanges in governmentaL,debt sJnqe 1940
have been dOminated by Pederal debt tren~.

Per capita governmental debt stood at~~~10
in 1947 as compared with .~moin 1946, $4~ in
1940, and $313 in 1932. '

" _

"

.,'
.'. -

..

I

BtU IONS ..--.,.---r--"::':";';';':;""';:';:"':""'---'--""
OF DOLLAIIS

•

10

o
19110 '41 '42 ,~ '/.14 '115 'q6 '47 , 'Ill . '42 ,'43 '144 'Ll5 '118 '47

U ortMI CENSUS "

'\ , ~



2
c

FINANCES IN THE UN1TJ!:D STATES: 1947
. .

As p.~eral lebt· statistics are '~ubi1cized
: in l!e~-1n 'repo~ot ~e Tre~sury Department,

t~ey are ~atect y in ~ry in thilt report,
which relates mainlY indebtedness ot State

'and local. goverilments.:1 .
-a state debt.--In oont%8st to deOl1n1ng Feder-
"al debt, State govenunents inoreased their in-

d.~~ednes8 approximately one-fo~h in 1947.
fh~ upward movement in 1947 represents a rever-
sal of the preVious 6-year ,trend and a ~ retum
to a level ot $3.0 b1lllon tor outstanding State
debt, a grea~er figure than for any year sinoe
!942. Large46ew bon-owings by Illinois; M8ssa-

'ohuaetts, and M1ohi88ll to finanoe veterans bo-
nuses a~d veter8D8 serVices .ere ~spansible tor
moat of. the 1.0.6 billion increase in stJte debt
be:tween 1946 and 1947.

AS,of June 30, l~, State debt amounted to'
16 percent ot total governmental debt, or 18 per-
.sent of State and local government debt.

. Historical~y State debt mounted steadily,
through the early. part of the oentury and
through the depression years to a Peak in 1940
of over $3.5 b,illion. During Wor~d War II a-
rapidly riffing len 1 ot national income swelled
State, revenues from sal_s, inoome, and other
tue,s, but wartime );estrictione on the avai~a-
bility of ~power and materials prevented a
c0:m'spond1ng ~owth 1n State exp~diture. Sub-
stantial amounts of the :r:esulting excess of rev-
enue were utilized,tor debt retirement so that
State debt deo!ined by 33 percent from l~to
1946.

In addition to the large increases in fis-
oal-year-end debt 1n 1947 in the 3 States men-
tloned above, the debt of ~5 ~ther State gov-
ernments rose; 29 S~tes e!feoted net reductions
in their indebtedness. TabIe 7' presents debt
data for the '1945 and 1947 fisoal years for in-
~vidual State governments.

County "debt.--County governments, whioh had
been able 1m effect' about the same'relative re-
ductions as States in their debt during the
war years, also increased their indebtedness,
but only sl1ghtly, in 1947.

County debt was at a peak in the early '".11.
BY.194O county debt bad already fallen substan-
tially below earlier levels. After 1940 coUrlty
,debt decreased 34 percent to a low point o:rS1.4
b11l1on in 1946, rising thereafter to $1.5 bil-
lion by June 30, 1947.

Ourrentl1 county debt represents about 9
percen.t of total State and local government debt.,

City debt.--Cities--with $8 billion of in:'
debtedness in 1947--acoount for ~he bulk of 10-
oal government debt and almost half of total
State and local debt.· C1ty debt, after attain-
ing a level of close to 910 billion in the early
'30's~'lasrelatively-unohanged until after 1942.

lH01ritftr. a IIWl111U7 analJ'llU of P8deral debt trend.8
tar the 12 f1lIcal ;rears ~35 through 1946 appears in
the CeDllua Bur!laureport Goftl'lllll8ntal Debt in the United
State .. ~,(nnal report), pp. 2-3. --. - ---
'I13J.s' •

Cities were able to reliuce their indebtedness
substantially during the war (about 17 percent
from l~ t.o 1946), but, unlike State and other
100al governments, their debt did not increase
in 1947.

At one time, 1912, oity debt aooounted for
77 percent of all State and local debt. lith
the more rapid growth of State debt and the de-
velopment of special distriots, oity debt bas
diminished in ~ts relative 1mportanoe,-now ao-
counting for 48 percent of all State and 100al
debt. .

Other looal debt.--Township debt is a rala-
tive1y un1IJ1portantsegment of governmental debt,
aocounting'tor only 1 percent ot the' State and
looal total in 1947. Township debt trends have
been relat~ely more pronounced but have paral-
leled ~n direction oounty debt trends.

School-district debt trends, also parallel-
ing oounty •trends as to direotion, have been
relatively less pronounced. Debt of sohool dis-
tricts comprised 8 percent of the state and 10-
eal total in 1947. .

• One of the m~st str1k1n8 developments in lo-
cal government organization of tlie past 3 deo-
ades has been the grcwth of the speoial-distriot
device for the perf'ormanc~ of speoialized gov-
ernmental functions. Debt trends for such dis-
tricts illustrate this growth. Indebtedness ot
oounties, oities, townships, and sohocl dis-
tricts is currently far below the peak levels
of the ')O's, but speoial-distriot debt in 1947
was almost double the figure for 1932 and 7;p.er-
oent greater than in i940.

Development of hOU8i~ authorities has been
responsible for the rise in the level of spe-
cial-distriot debt sinoe 1940. Housing authOri-
ty debt, $318 million in 1940, was 8641 million
on June 30, 1947. .

The reoent establishment of such large new
speoial distriots as the Ohioago Transit Author-
ity and the Metropolitan Transit Authority of
Boston represent new applioations of the spe-
cial-distriot device. Indebtedness' of th~se
aotivities Ls not retleoted in the governmental
debt statisttcs 1n this report, their oonver-
sion from private to publiO operation being
spbsequent to June 30, 1947. However, 1948 da-
ta on governmental debt W111'be aftected 't!ythe
establ1shl!tent of these large-scale units of gov-
ernment. .

-As ot June 30, 1947, special-distriot debt
was 16 percent of all State and local debt.

Table 4 presents in detail, by type ot gov-
ernment, the 'trends in debt of state and local
governments that are summarized above.

.
TRENDS IN IllTEREST .PAYMENTS

, Data, tor interest payments on governmental
debt are shown in tab}.e 3 of this report. De-
tailed analysis of the relation between 1nter-

'est and debt data .shown here should not be

"-AAt~ ~
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attempted t b».t rough oomparisons and broad gen-
~ralizations regarding the data' are possible. a

It is apparent that the relatively ~ow in-
terest rates of the past decade have resu~ted
in materially different trellds as between inter-
est payments and governmental debt. While gov-
ernmental debt was over 600 perCent greater in
1947 than in 1932, gOvernmental interest pay-
ments were only 281 percent greater in the later
year. <

Trends in interest payments, like'those for
debt, are currently dominated by the operations
of the Federal Government. Federal 1l\ter~st
payments accounted for 90 percent of a~l inter-
est payments on governmental debt in 1947.

There is, of course, a lag between changes
in debt and ohanges :IJ1 interest ccsts. ThuS t

the reduotion in Fe~ra~ debt in 1947 was not
reflected in Federal interest payments, Which
oontinued to rise in 1947. On the state and :lo-
cal levels, the 1947 upturn in debt for almost
aU type~ of governments was in contrast to a
continued d9l1Ilwa:rdtrend in interest payments.

COMPOSITION OF STATE AND LOCAL GOVERNME1lT DEBr
Term of debt.--8.tate and ~ooal debt in 1947,

as shown in table 5, was almost entirely--97
percent--long-term in character. Shcrt-term
debt was of significant proporticn only for
housing autb,orities, whioh had temporary loans
outstanding amounting to 35 percent of their
gross debt.

Net lOng-term debt.--More than ~ percent
of the $16.2 bRlion in long-term debt of State
and local governments in 1947 was offset by
sinking-fUnd assets. After d,eduction of suoh
offsets net long-term debt amounted to $14.0
'billion. From 1940 to 1946, the· annual deorease
in gross state end local debt was accompanied
by'a rise in the proportion of outstanding debt
that was offset by sinking tunds. However, the,
prcportion deoreased some.hat in 1947 as gross
debt turned upvrard again.

Currently, sinking funds are most signifi-
oant in relation to state government long-term
debt, 20 percent of which is offset by sinking
:funds. AmOng the various elasses of 10ca~ gov-
ernments, the ratio of sinking-fUnd ho~dings to

~long-term debt ranges from 16 percent for cities
to 4 percent for specia1 districts.

Ttlble 5 shows trends in long-term debt, sink-
ing-fUnd offsets, and net 10ng-term debt of
State and lcoal government II sinoe 1922.
. aAa PUbl~hed 1n t.b1a report, intereat payments
coJlllt.it.ut.e 1II11t.imat.eaot total upen:!it.ure tar 1nterut
d.ur1Dg the fi119al period COftred. A8 such, thaT w1ll
not corre.pon:! to aftrage coupon rate. on indebtedness
outstanding at the end ot the fiscal period .. they in-
olude 1nterelt on debt. retired prior to t.he en:! ot t.he
",ar and only partr-year cherges on debt 1IIIued during
the Tlar. Interest pa1III8nts .. reported here alao JlBIce
no allowance tor premiw. or discCl\Ultson debt uaued.
~ ~ition. it should be noted that. except. in table 8"
~ atatistice in thia report. include nonintereatr-bear-

1ng long-term debt..

1131$'

General and •enterpriSe dabt.--In 194?, 64'
percent ot all State and looal.debt was for gen-
eral: purposes and 36 perceut was for euterpr1Ses.
Almost all enterprise debt, 96 percent" was ·for
oity and speoial-distriot activities; in oities
and special distriots, enterprises aooounted
tor 47 percent and 70 pelCent, respect1vely, of
debt fQr all purposes. school diStriots had.no
enterprise debt and states, counties. and town-
ships aocounted for insignificant proportiOns
of total State and local enterprise debt.

Of the general debt of State and looal gov-
ernments, 01ty governments were obligated for
40 percent, state governments for 25 percent.
oounty governments for 14 percent, s ohaol dis-
triots for 13 peroent, and townships and. spe-
cial distrtots for the balance.

The distn.bution o:fstate and local debt as
between general-government and enterprise pur-
poses by type of government, is shown in table 6.

OWNERSHIP OF GOVERIDtlEH'lALSEC~IES

SiXteen percent of all interest-bearing se-
ourities of Federal, State, and ~oal govern-
ments, was held by the issuing governments them-
selves or other governments, as ot cl'Ime 30, 1947.
Approximately $40 billion in government seouri-
ties was held by the Federal Government and its
agenoies, and $3 billion was held by state and
looal sinking tunds and trust and investment
funds. Holdings of the Federal Reserve lle.DkB
aocounted for an -additional 8 percent ot inter-
est~bear1ng governmental debt, and private, in-
'Vestors held 76 percent. .

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

SOURCES AND METHODS

Dates of information. --Fede~l Government
data appearing in this report are as ot June 30
of the year speoified or, for interest~.
for the tisoal year ended .rune 30 of' the year
speoified.

State and local data are for d11'!er1ng date."
as indioated by headnotes to the tablBs 1nvolvec1.
For years subsequent to 1940, two sets of da'fia
are presentea as to outstanding debt--data as
of f1scal year closing dates (tables 5, 6, and
7) and data as of JUne 30 of the year specified
(tables 1, 2. 3, 4, and 8).

Where fisoal year in:f~rmation is presented
far State Ind looal governments, the 1944-1947
figures are for fisoal years: (a) 'olosed dur-
ing the 12-month period ended on June 30 of
eaoh year for ,States, oit1esbav1ng populations
under 25,000, townships, school distriots, and
speoial distridts; and (b) olosed during the
preoeding oalendar year for count1'es, and for
cities hSving populations over 25,000. Earlier
data are for f1soal years closed in the 12-
month period ended June 50, 19~2 and for tiscal
years ended during the oalendar years 1932 and
1922.
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~ t basio data.--Federal government.
data :tar this report and. data relating to owner-
ship of'gonrnmental seourities" exoept State
and looal goverJiinentholo.ings, are. :fromreports
of the U. S. Treasury Department.

Fiscal'year data for State and for looal
governments are from the following souroes:
StB1ies: Annual Census Bureau reports on State
finanoes, data for whioh are oompiled at State
capitals by Census Bureau representativ.es. The

t", 1947 data for State governments in this report,
however, are based on replies to mail question-'
naires and are sub jeot to reviSion when field

• oOmPilation of data for 1947 is oompleted.
Cities having' populatiOns over 25,000: Annual
Census Bureau reports on oity finanoes, data
for whioh are complled directly by Cllnsus Bureau
representatives for oit1es haying populations
over 2~O,OOO and oOlleoted by mail oanvass or
frora StS"te sources for cities having populations
from 25.,000 to 250,000. ,
Oo'Ubtiesl Annual C'ansus Bureau rapo;ts on ooun-
ty f1na96es,data for Whioh are derived from re-
ports dbl~eoted for a ~eleoted sample of oounty
governments by mailoanvass or from state sources.
Townships I Annual mail-oanvass Surveys of town-'
ship debt for sample townships throughout the
llation.
Sohool distriots: Co~ilations of sohool da~
of the U. S. Offioe of Education and data ob-
tained from State agencies whioh oompile publio
sohool statistics.
S,p,eoialdls'tricts: Special tabulaticns .from the
HOUSing and Horne Finanoe Agenoy's Publio Housing
Administration for housing authorities, speoial
tabulations from the Department of Interior's
Bureau of Reolamation for reclamation distriots,
and a sample-baseel canvaas of debt of other spa-
c18l districts.

June 30 da~a are arrived at as follows:
~: For the States whose fisoal years olose
on dates other than June 30, June 30 figures
are oolleoted by ~~il questionnaire.
Cit1.es having po;'ulations over 25,000 and Coun-
ties: Reports of June 3D-data from a stratified
sample of oi ty and oounty governments are used
to extl~polate June 30 statistios from fiscal
year data.
Larse sDecial distriots: For epecial d1striots
(other than housing authorities and reo1amation
districts) having indebtedness of ove~-~ mil-
lio~both fisoa1 year and June 30 data are 001-
leoted by mej1 canvass.
Other sove~: .For small oit1es (those hav-
ing popula tions under 2'5,000), townships, small
speoia1 districts, and all school distriQ~s,
fiscal year data are used without adjustment in
the tables cont~ining ~une 30 data. All statis-
tics for hOVSing authorities~nd reclamation
distric ts are as of June 30 or for the year end-
ed June 30.

l·:ethouof estillk'l tiw. --As described under
"scurcea of lJasioDa ta" above, fisoal year debt
information is collected for the Federal Govern-
ment, all State governnents, all cities having
77 JJJ

populations over 25,000, hOUSing authOrities
and reolamation distriots; and no estimation ot
totals for these governments1s required, exoept
for oooasional missing items.

Estimat~s of June 30 data for oities.with
populations over 25,000 are made by applying to

.fiscal year totals ratio~ of fisoal yepr debt
to June 30 debt derived from reports for both
dates from a stratified sample of oities.

For sohool distriots, deb~ statistios are
based on information obtained trom the U. S. Of·

, fioe of Eduoation end from State agencies. In
the oase of a number of states for whioh 1947
debt figures were not available, estimates Were
made on the basis of debt statistios for priqr
year&, supplemented with data as to trends of ~
school-distriot debt in similar States.

For cities having populations under 25,000, .
townships, and speoial distriots (other than
those enumerated above) estimates of debt are
made by app1"ying,'to "benchmark" data for these
'Illlitstrom th9 1942 Census of Goverlll!lents,ra-
tios of oh~nge from 1942 to 1947 oomputed from
reports for both periods of a stratified sample.
ot units. Sample units were seleoted on a ran-
dom basis in eaoh instance, exoept in'the case
of speoial districts having debts 1ess than $5
million and tOi'IDshipshaving<,f0pulat1ons under
25,000, where the sample ino;tudes a greater-
than-average proportion of units with relatively
large amounts of debt.

County debt estimates have been ~rJdo us oe-
scr~bed in the Census Burea~'s report S~~m~rY
£f. County Government ~~ i!2 1946, from
whloh county debt figures for this report have
been taken. Extonsion of county debt estimates
to June 30 1s made as described ubovo with' re-
svect to cities having populations over 25,000.

Factors affecting estimates.--The estimates
presented in this report based on sample data
are subject to sampling variation that may

.cause them to differ somsvlhat from the results
that would have been obtained from a complete
oanvass of all units.' The estimate of State
and local go~rnment gross debt is subject to a
relative sampling variation of approximately 1.9
percent and the estimate of looal government
gtoss debt to a rel~,tive sampling variation nt
approximately 2.3 peroent.1 5stimates for sub-
ol~ss1fioat!ons of debt and for particular types
of local governments have a somewhat higher rel.,
ative sampling variatio~there being a tendency
for relative sampling variation to be greater
for figures of smaller magnitude.

In addition to the effects of samplinc var-
iation, the estiIDijtes'may be affeoted by the
failure of some go!ernmental units to report.

lIn repeated eurveys usini the same 50mpljng and
estilll8tirrg procedures, the chances are that: 2 e£tilllEte.
out of 3 would be wjthin the specj fied per,'entage of the
results th~t would be obtained from a co~~lete enUMera-
tj~nJ 19 out of 20 would be within double th8~ percent-
/lge.

GOVERNMENTAL DEBT IN 1947

Such nonresponse may introduce a.bias into the
~stimates becauae of possible selectivity in tqe
reporting governments. Intensive efforts have
been 'iade to reduce the possible effec~s ~f
such bfas by cohcentTating on obtaining reports
from all units in the sample, particularly the
large ones. However, no' ett~rt has been made
to measure or adjust for any possible bias due
to·nonresponse.

Both the estimates and the completely re-
ported data a~e affected by the quality of
the basio reports of debt rece~ved from the
governmental officials themselveS. Explioit

definitiOns and instruotipns to offioials,
in1;.ensive examination of reported data and com-
parison with other souroes, a~ supplementary
correspoX/.dence. with reportinl" offioial:3 are
used to promote comple~eness and uniformity?t
reporting.
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'llABLE 1.--GRCSS DEBT OF FEDERAt, ST~TE, AND LOCAL·GOVERNMENTS; SELECTED YEARS 1902 TO 1947

Data tor,-ears biginn1ng with 1940 are all of June 30, and hence, l118ydUfer from :Information for diverse closing dstes
. of tisca1 years (UshOllD"in tables 5, 6, and 7). Earlier da~ are as of endll of f~cal years.

Year
Local

•
Federal1 .
" L!.·_ft,·-w Total State

1947 .
1946., .
194&••••••••••••••••••••••••••••••••••••••••••
~4 •••••••••• , •••••••••••••••••••••••••••••••
1945 •••••••••••••• ) .
1942 ••••••••••••••••••••••••••••••••••• ~ ••••
1941 ••••••••••••••••••••••••••..•••••••••••••
1940 ••••••.••••• .1'< •••••••••••••••••••••••••••
19152 .
1922 .
1912 .
1901! .

$275,075
285,S09
275,234
218,429
155,341
92,064
69,143
63,177
39,060
33,219
5,692
3,373'

~---..GROSS DEBT CUTSTA!.ll:t;::n (Amounts in Jailllons)

i258,286.."O>,'" *$16,789 I $2,972 $13,847
269,422' *15,887 2,358 13,564
258,682 *16,552 2,425 ~,164
291,003 *17,426 I 2,768 14,703
136,696 *18,645 I 2,909 15,78S
72,422 *1~,642 I 3,2ll 16,479
48,961 *20,182 3,413 16,812
42,968 *.20:llil9 I ....-3,526 16,720

....:1.9,487 r"'"'f *19,573 : 2,907, 16,680
22,96S 10,256 1,16~ 9',093
1,194 4,498 (!;~ 4,075
1,178 2,195 '~I 1,925

1947 ~ ..
1946 ..
1945 ..
1944 .
1~ ••••••••••.••••••••.••••••.•••.•••••. : ..••
1942 ..

, 1941.: .
1940 .
1932 .
1922 .
1912 ..
1902 ..

PFliCPNT DI~T'ill3UTION, ,BY TYPE OF GOV~ '\ / ~r----------rr-------------
93.9 6.1 :"~1~1 ~
94.4 5.6 .8
94.0 6.0 )',/ .9
92.0 8.0 ' 1.3
88.0 12.0 1.9
78.7 21.3 3.5
70.8 ~9.2 4.9
61'.0 ~?0 5.6
49.9 50.! 7.4
69.1 >0.9 3.5
?1.0 79.0 7.4
34.9 65.1 ~.O

5.0
4.8
5.1
6.7

10.1
17.9
24.3
26.5
42.7
27.4
71.6
57.1

100.0
100.0
100.0
100.0
100.0
100.0
100.0
100.0
loo~O
100.0
100.0
100.0

'Debt of the United !:tate.r Government; includes general treasury oblig.tions incutTed on behalf of Federal agencills and
excludes Federal agency ~bt .curred outside of general treasury.

2comprises debt both for general purposes and for government enterprises.
*Total is less than the sum of amounts shown in "State" and "Local" columns because of the exclusion of State debts-in-

curred for loans to local governments, ",hie" duplicate local obligations held by State governmente.

1947 : .
• 1946 .

1945 .. < .
1944 .
1943 .
1942 .
1941 .
1949.,.· .. •• .. •••• .. • .. · · .. •···•••·••• •. ••••
193~ .
1922 .
1912 .
1902 .

435.4
451.6
435.7
345.7
:>45.9
1"5.7
109.4
100.0

61.B
52.6
9.0
5.3

HID"Y, 1940 = 100

83. l1-r' -184.378.6 I 66.9
Bl.9: 68.8
86.2 1 78.5
92. ~ I 8?4
97.Z I 91.1
99.9 1 96.8

1~.0 100.0
96.9 I 8~.4
50.7 ~~.O
22.5 12.0
10.9 7.7

82.6
81.1
84.7
87.9
94.4
98.6

100.6
100.0
99.8
54.4
24.4
11.5

601.1
677.0
602.0
'fJ7 .8
318.1
168.5
113.9-
100.0
45.4
53.4

2.8
2.7

'TABLE 2.--fER CAPITA GROSS DEBT OF FEDERAL, STATE, AND LOCAL GOVERNMlrnTS AND PER CAPI~A NATIONAL
• INCOLlE: SELECTED YEARS 1Q32 TO 1947

I
~~

Per capita debt1 '1ational income r=» of debt to nati"Djio1 incane

Year I ~tate and local Per Amounts2 State and local
Total Federal

""pita'
(in Total Federal

I
Total ~tate Local .. billions) Total ~tate Local

1947 ......... $1,910 $1,794 i $ll7 $21 $96 $1,390 $200.1 117.5 129.1 8.4 1.5 6.9
1946 •••••• ~ ••• 1 2,020 1,908 112 17- 96 1,262 178.2 160.1 151.2 8.9 1.3 7.6
1945 .......... : 1,972 1,853 I 119 17 101 1,510 182.8 150.6 141.5 9.1 1.3 7.7
1944 .......... 1,582 1,456 : 126 2(1 106 1,320 182.3 119.8 llO.3 9.6 1.5 8.1
1943 .......... 1,1381 1,001 I 13'7 I 21 116 1,233 168.3 92.3 61.2 ll.l 1.7 9.4
1942 ..........

~~
538

1

146 ! 24 122 1,014 136.5 fJ7 .4 53.1 14.4 2.4 12.1
1941 .......... 368 152 26 126 779 10.3•8 66.6 47.2 19.4 3.3 16.2
1940 .......... 480

1

3261

153 27 127 617 81.3 77.7 52.9 24.9 4.3 20.6
1932 .......... 3lS 156 157 23 134 5M 4l.7 93.6 46.7 46.9 • 7.0 40.0

1Based on estimated population, including anned forces overseas, as of July 1 in the specUied yearlHlzcepl; 1940, tor which
POPulation was enumerated as of April 1.

2Souroel ~ ~ Supplement !:2. Su1'V87 of Current Businesa, JIil;y 1947,and lster monthly issues of §m:!!I1. or ~
BUsiness. Data are for ca1endar yearll,except for 1947. The 1947 figure ill the estimated total tor the, second quarter, ~IIOO-
al:Q- adjusted, at an annua1 rate.
'i73}.S'
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TABLE 3.-ANNUAL INTEREST i-'AmNTS ON DEBT OF FEDERI.!-t STATE, IJID
LOCAL OOVERNElUlTS: SELECTED YEARS 1932 TO 1947 .

Data tor 11M4-.lW, 1nbl.U1n. an tor tlacal JWUIII (a) cloeecl dur1D, 121C111th period elided on June SO of each yar toto tile
Fecle181 GIw~, tar State_, tor oit1e1 baYin, popIlat1onl 1... tbul 25,000, IDd tor toImlhiPl, acboo1 cl1atr1cta, 1Dd.
lp80ial d18tricteJ IUld (11) closed dur1D& oalll!clar:run 1948,1945, l.944, aucl 1945 tor cauntillll encl tor citie. haYin, pop-
u].ation.lI emir 25,000. !arUer elataa an tar tlacal ;rear. closed cDr1Dg 121C111th period eDded on Jane SO, 1942, IIJIcl tor
flaoal 7Aft elldecl dnr:lnC ca:t.ndar ;rear 1932. Table :lnC1Ul!e1l elata both tor general. debt and tar mterpri .. debt.

(bIountll :In IIilllCl1ll)
I

Interellt ~ntll PercllDt 1947 18 at-I.'f7pe of IIOftl'IIMnt,
!
I

1947 . 1946 19~ 1944 1942 1932 l.946 1942 1932
- ~~----- ----- f-.---- r-~

TO'tal.••••••••••••••••••••••••• *j $5,483 $5,522 ",246 $3,266 $1,967 $1,459 103.0 27B.7 381.0. :
4,958 4,747 S,622 2,610 1,260 699 104.4 595.5 B'i!1.7Federal ............................

State IUld 'local ..................... 525 5'75 625 856 7f11 840 91.3 74.3 62.5
St.a.w ••••••••••••••••••••••••••••• 72 84 95 102 l23 114 85.7 58.5 Q.2
Local. •••••••••••••••••••••••••••• ~S 491 628 654 584 726 92.3 71.6 62.4

CodIItT······· ................... 615 6l. m 7S 78 127 86.9 61.9 41.7

CitT·····.········ .. ••••••• .. ••• 282 299 316 528 545 419 94.S 6l..7 m.s
T_bip, lIohool district aDd

ll8 131 145 ass 161. 180 90.1 15.3 65.6IllIecial d1etrict ............... -TABLE 4.--GROSS DEBT OF STATE AND LOOAL .GOVERNMENTS: SELECTED YEARS ..1902 TO 1947

Data tor years beg1nn1no with 1940 are aD dt J~ 30, and hence, may d1tter tram 1nformat10n tor d1verse clos1ng dates ot
f1scal years las shawn in tables 5, 6, and 7). Earlier data are es at ends ot tillcal years. Tables include data~oth tor
general debt and tor enterpr1se debt.

(AIIountll in 1Iil.l.1cn1l)
- ----~~

~EL:>J
-----

Local

Year Total.

I I )·J:=t)
SpecialCauntT C1q- TOIIIlsbip district

. AJ40UNT

1947 •••••••••••••••••••••••••• l$l6,799 $2,972 $l.3,847 $l,w $8,097 $17S $1,355 $2,756
1946 .......................... tu,887 2,358 13,564 J . 1,417 8,101 166 1,283 2,597
1946 ........ ................. \6,552 I 2,425 14,184 1,545 8,m 178 1,363 2,&fJ1
1944 .......................... 117,426

\
2,768 14,703' 1,8!IJ 8,6240., 202 . 1,485 2,718

1942 .......................... 1.19;642 3,211 16,479 1,848 9,806 '~3 1,701.

I,
2,853

1940 .......................... 120,209 I 3,526 16,720 2,156 9,899 290 1,813 2,562
1932 .......................... ~,5'73 2,907 16,680 2,715 9,909 4155 2,170 1,39S
1922 .......................... 10,256 1,163 9,09S 1,387 5,810 130 1,127 ...~}~1912•••••••••••••••••••••••••• 4,498 42S 4,f115 S93 3,447 80 119 I
19()2 •••••••••••••••••••••••••• 2,195 270 1,925 205 1,61.2 rn

--~~
5, --~-- ----- -- ._--- ------~

PERCENTOF TarA!. DnlT OUT.JTlINIllliG

1947 .......................... 100.0

I!

17.7
82.:5 'I 8.8 48.1 1.1 I 8.1 16.S

1946........................... 100.0 14.8 85.2 8.9 50.9 1.0 8.1 16.3
1945 .......................... 100.0 1(.6

85.4 I 9.3 5'1.7 1.1 i' 8.2 16.1
1944 .......................... 100.0 15.8 84.2 9.7 49.4 1.2 8.4 15.6
1942 .......................... 100.0 l6.3 ::: ] 9.4 49.8 1.4 I 8.6 14.5
i.94.0.............. ~ .......... 100.0 17.4 10.6 .... 1.< j 9.0 12.7
1932 .......................... 100.0 I 14.8 14.2 50.6 I 2.2 11.1 7.1
1922 .......................... 100.0 11.3 88.7 I 13.5 58.6 1.3 ll.O 6.2
1912 .......................... 100.0 9.4 90.6 8.7 76.6 1.8 2.6 .8
1902 .......................... 100.0 lW L-~ _ 9.3 73.5 2.8 2.1 .2~--~- -- --- ----~-------

IllDEX, 1940=100
-:----~ - ~--- -- -- -- ~- - --- - _.- - --

1

------ ---
1947 .......................... 63.1 84.5 " 82.8 68.7 81.8 61.4 74.7 106.8
1946 .......................... 78.6 66.9 81.1 6&.7 81.8 57.2 70.8 10l.4
1945 ....................... •... 81.9 68.8 84.7 71.7 85.0 61.4 75.2 104.1
1944 ......................... 86.2 78.6 87.9 7-8.6 87.1 69.7 80.8 106.1
1942 .......................... 171.2 91.1 .98.6 85.6 99.1 94.1

I
95.8 111.4-

1940 .......................... , 100.0 100.0 100.0 100.0 100.0 100.0 100.0 loo.O
1952 ....................... ·••• 96.9 82.4 99.8, 128.7 100.1 149.3 119.7 54.4
1922••••••••••••••.••••••••••• 50.7 S5.0 54.4 64.3 58.7 44.8 62.2 24.9
1912 .......................... 22.3 12.0 24.4 18.2 34.8 27.6 6.6 1.4
1902 •••••••••••••••••••••••••• 10.9 7.7 11.5 9.5 16.S 19.7 2.5 .2

, ~
• ~otal. is 1.811 tban tile _ of UIOunU .h~:In "State" IDd "Local" colll1ml1 because at tile exclU11ion of state debts in-

currecl tor loans to local lO"e~u, 1Ib1ch clI1pl1cate local obl1ptianll held b.T Statell' the excluded amounts are $30 lIilliOD
in 1947, $S5 m1ll1on in 1948, $37 m1llbla :In 1945, $45 lI1ll1on :In 1944, $48 m1ll.1cII in 1942, $37 .ul1on in 1940, and $141111-
lion in 1932. ~ •
'I731,
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TABLB 5.-toNG-TE!U4' DEBTt SIllKING-FUND OFFSETS, AfII) NET LONCI-TERM DEBT OF STATE AND LOCAL GCVERNJ,lENTS:
SELECTED YEARS 1922 TO 1947

DIta tor ~7, !newlY., ve tor endll of tleqf.~. (a) closed dur1q tile 12...ontb period' ended en ~una 50 of each
;rur tor Statet', tor citiea baYing poJl!ll.ationa le", tbaD 2.§,ooo, and tor toomships, scbool districts. cd special dis-
tricta} and (bJ closed dDrlna caleDdar 7N!'S 10.6. 1945. 19«, and le.t3 tor countiea and tor citia. barlng popUatiena
OftI' 25.000. !&rUer data are as of Jun. 50 tor 19.f.Oand tor 1'1ac&1 :rear andin&ll tor 1952 and 1922. Table includes data
bot!l tor IPD8J'8l debt and tor 1I1~ debt. •. •

(haunts in 1Iill1oDa)

Total Local

YIIU' • Pe't'ClI1t of-
Indu state .

bwnt 19401'l00 'total" Cpmty City '1'0IIII- Scbool Special
Gross Long-teDi ship district district
debt d.bt

LciaC-'tal'A debt I t'
l8C'P •••••••••• II II II •••••• I$lS,118 as.8 96.7 100.0 f2,~ $l3.558 $1,426 t7 ,965 11M $1,~ $2,48'7
lNS••••••••••••••••.•. ~15.796 81.8 97.0 100.0 2,54 15,484 1,496 8.166 ~66 1,220 2,436
l.945 ••••••••••••••••••• 1J.6,350 84.7 96.8 100.0 2,5211 15,8;: 1,604 8,1561 180 1,Z711 2,448
19f4................... ~l:7 ,282 811.5 96.5 100.0 2,784 14,6 1,756 8,7112 200 1,580 2,489
lIlIO. II ••••• II .......... ,.. 119,514 100.0 95.S 100.0 5,280 115,05'1 2,056 9,Sll :;:80 , 1.899 2,651
liSI .................... '17,80S 92.2 91.0 100.0 2,502 15,511 2,548 9,157 545 1,987 1,282
lI2!.................... 9,5'78 I 49.6 95.4 . 100.0 1,108 8,472 1,282 5,.?? 101 1185 6'Z1

S1nk:IDc-f1md ott.,.ta- to
lanc-te%Ii d.bt. '.

l.94'7 ................... 12,155 101..0 12.9 1II.lf 579 1,605 14.8 1,281 9 18 89
1946................... 12,lM J.0l..5 111.5 15.7 608 1,589 13B 1,305 10 62 74
1945 ••••••••••••••••••• 12,128 99.8 12.6 13.0 6l.2 1,5511 145 1,262 8 82 58
19U.: ......... ; ....... 12,167 101.6 1lI.1 12.5 - , 685 1,545 144 1,245 8 99 47
l,8r.IO .................... '2,1S2 ,100.0 10.5 11.9 669 1,486 144 1,181 18 108

~mz................... 11,924 90.2 9.8 10.8 475 1,465 ISO 1,146 10 136
1SI22.................... 1.566 75.5 15.3 16.2 227 1,339 114 1,151

,
7 74 13

'et lCDl'"'t8ra debtf J1967 .................... 14,024 81.6 as.B 86.7 2,290 11,754 1,271 8,684 157 1,218 2,598
l,S.&8 ••••••••••••••••••• 15,632 79.5 83.7 86.3 1,757 11,895 1,358 6,861 156 1,158 2,562
l.845 ••••••••••••••••••• 14,220 82.B 84.2 87.0 1,910 12,510 1,460 7,099 172 1,191 2,588
].9.1.& ••••••••••••••••••• 15,llS 88.0 84.4 87.5 2,121 12,994 1,612 7,48'7 192 1,281 2,422
l,9.tQ••••••••••• ~••••••• 17,182 100.0 '85.0 89.0 2,61.1 14,571 1,892 8,550 284 1,691 2,474
1932 .. • .. • .... ··ft~.... • 15,881 92.4 81.1 89.2 2,029 15,852 2,098 8,011 333 1,851 1,258
1822 •••••••••• : ......... 8,01.2 46.6 78.1 83.7 8'79 7,153 1,168 4,1146 94 911 814

!lOB: State govemlllJllt data tor 1947 are III1bject to reriaion.
~tala are leaa tbsD tile _ of ..o.mta sham in "state" cd "Local" eo1U1mS because of the e1(clusioo of data tor indebt-

edness aad s1nldnl""tund ofteata relating to' State debte inCurred tor loans to local govemJlenta whicb cItPlieate local. obl1p-u.ca. held b7 State gImIrr.mta. '
aLoal""tera debt leas s1nld.ntr-fuDd oftsets to 1ouc-teDi debt.

,
~ABI:E 6.~KRAL AND ENTERf'RISE DEBT OF STATE AND LOCAL GOVERNMENTSz 1947

llata are tor the d. ot tiscal ;reara: (a) closed dI1r1ng 12-111011tbperiod ended on June SO. 1941, tor Stetes, tor citi.. barlDc
• poJl!ll.at1one lees thai 25,000, and tor tcMnshipe, .c1loo1 districts, and special districts; and (b) closed durin, caleadar

J'8U 1946 tor countiee and tor cities baYing populations oYer 25,000.
("-ute in JI1l.l1cns)

I LocalI

Pupoee and tera Total' State -
Total ( Crv Cit7 TCMDab1p SohoOl Special

.district aistr:l.d

Orose debt ..................... I I .....
V$1,463$1.6,754 $2,950 $lS,814 $8,093 -$178 $1,1155 $2.125

General .................... 10,733 2,718 8,04'7 1,448 4,281 157 1,555 808
I.CInc-teza. ............. 10,401 I 2.640 7,795 , 1,410 4,153 1415 1,~ 792
!let l00g-tera •••••••••• 9,028 1 2,083 6,945 I 1,262 5,S68 157 1,218 780

l!DteJ1)r:I..................... 8.001 234 6,7111 15 3,812 21 ... 1,919
Loac-tera .............. 5,777 229 5,5411 I 15 5,812 21 ... l,e9S
!let 1oag-teza. ••••••••• 4,996 208 4,788 15 3,117 20 ... 1,856

PERCl!m DIS'l'1UllJ"l:ION BY 'l'n'% 0'1 GOV'EHN1iJ!m
Oroas d.bt ..................... 100.0

17:fTlI:4
8.1 46.5 i.1 B.l 18.5

General. ................... 100.0 25.2 74.8 13.5 59.8 1.5 12.8 7.5
&1tezopr1ae ................. 100.0 3.9 96.1 .2 83.5 .5 .0 112.0

"""= "'nBr- OF "'"0r01lS d.bt ..................... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
General .................... 64.1 92.1. 58.11 99.0 52.9 88.2 100.0 29.8
l!Dtezopr1ae ••••••••• '•••••••• 35.9 7.9 4J..7 1.0 47.1 l:W8 0.0 70.4
11m. State .,.r'IIIIeB\ data tor 194710 are eubj.ct to redden.

"l'otale are leu thai the IIDI or aaounte ebcMD in ·State" IIDd "Local- coluJlle becau •• of tba' a:clu81en of State dabta in-carr:o tor 10&1ll1to local goYernmenta, whicb dIlpUcatIJ local obligations baI4 bJ' State penlllllnte.
• Percent d1atribut1oo bJ' t,rpa of gov81'll1l8Dt ill baSed ClIlstate IIIldlocal total lnclu41AA dup11oaUII8 debt.

'/1Ji.>

I

- ..

/

e \

GOVERNMENI'AL DEBT IN 194'1 II

TABLE 7.-DEBT OF STATE GOVERNMENTSOUTSTAllDlNG AT END OP PISCAL YEAR, \sY STATE: 1947
1

}la1ne •••••••••.• ,
14arylend •••••••• ,
Iiasssohu8etts •• 'i
141ch1gllll•.... '.',

141nn8Bots ••.•..• !
141ssisslpp1. •••• i
141ssour1. •.•• " '1
14ontana ••••••••• ,

I

Nabrasks ••••.••. \'
Nevada ••••••••••
Nsw Hampsh1re •••
-New~ey •••••.

1New llexico •••••• i
New york ••.•••.. ,
North Carolina •• 1

North Dakota ••.. \
,

Oh10 ••••••..•••• 1

Oklaljoma ••••••••
Oregon •••.•.•••• ,
Pennsylvania •..

i
Rhode Island ••• '11

South Carolina ••
South Dakota •••• \

'.rennessee •••••• 'i'
Texas •••••••••••
Utah .
Vermont •••••••• :1'
Vlrginia ••••••••. ,
"lasb ington ••••••
Ifest Virglnia •••
Wlsconain •••••••
Wyaning •••••••••

15,300
28,097'

177,797,
225,689

59,297
77,030
57,650,

8,973

U,424
81,325

24,686
515,392

92,336
18,313 '

9,lS3 '
26,470
23,662

120,829

43,847
71,532
20,580
77,339

19,942
1,594
l,5M,

20,542 I

10,283 I
69,000
3,159
2,606

(Data ror 1947 are prel1al%IarY. Amounts are in thoUBallda.)

16,596 \
34,699 :1
84,169
29,954 I

,\
66,247 '
65 ,747:
63,545 1
12,674 i
, 650 I

12,550~::
72,419 'I'
21,232

1

540,681
lOl,868I

19,912 Ii,
10,292 !
27,261 :
18,2831

125,629

24,4171
75,595
23,460
76,500

14,730
23,192

158,507
225,539

59,~7
77,030
67,650 "

5,136

570
4,905

19,290 '

925

3,837 i

1::: \
2,671 ;... ,

·"1
::: I

15,SOO
28,097

102,297
225,539

14,800
16,895

102,297
198,773

1,000 \
U,202 i

••• I 75,500
26,766 I

W••• I
58,260 ,

250 i
5,849,

1

11

244
2,735
7,916

731

15,056
25,362
94,881

224,808

... i , i

Groas debt LoJl8-term debt Sinking-
Short- rund ott- Net

State Total :lnter- l"ull tal tb Nonguar-
'term set. to 10118-10_

Genaral. Total debt l00g-tIIm debt
1947 1946

prise and oredlt enteed debt

Total •••••• $2,950,091 ,2,870,208 '2.716,505 $233,586 '2,868,930 '2,5M,368 $8340,562 ,81,161 .6'18.56'1 ,2.290,868

Alabama •••••.•• ~ 59,995 63,522 52,670 7,825 59,995 56,294 8,701 .,. 12,226 47,769

Arizona ••••.•••• 8,626 5,794 8,626 ... 8,626 6,584 2,092 .., 873 8,258

Ai'\caJUlaB••••••• 128,7021 134.,619 128,702 : 65,OO! 128,702 , 124,901 3,801 ... 8.968 119,734.

Cal.irornla ....... 176,680, 170,044\ lll,299 : 176,680 i 184,482" 42,248 .., 87,882< 89,MB

Colorad<l ••••••• ~ 17,8651

,
1

19,482 17,865 i ···1 17,854 ': .590 i 1'1,264. 11 U9 17,786

Connect1cut ••.• j 28,4331 22,835, 13,148 , 15,285
1

28 183 I' 28,183 I ... 250 1.2,898 I 16,286

Deleware •••••••• 4,019 4,250\ 4,019 i ···1 4;019 I 4,019 I ;-. ... 901 8,929

Florlda ••••••• '1 l,2821 1,269\ 1,232 ··-1 1,232 ' ... .1,232 ... 314 918
,

7,797 ! 94
1 I' I,

8,868! /~~~Georgla ......... 7,891' 4,141 ! 3,750 ... 4,141 .3,'150

ldaho .... •• .... 1 20Q, 855
898,~~~ i ... 28i 172 ... 52 148

nUn018 ••••••• j 398(229 ; le 6,63311 ... 898,229 'I <4194,520 I 8,
709

1
... , 8,2&3 389,966

Indlana ••.••••• 8,871: 7,210: 8,871 : ... 8,871 I ••• t 8,871 ... , 3,130 5,741, 1
"

I
,

1,241:' 1,774 ! 1,774 Ii
, I 122Iowa ••••••••••• ~, 1,774! ... 22

1,~:~ I ... 1,652

Kanaa8 ......... ~ 8,9711 10,279:1 8,971.' '"
8,971 .: 8,1171 ... : 1,819 7,1Il2

KentuClq •••••••• 5,533 i 5,656', 5,323
1

210 5,533 II 2,810, 2,7231 ... 228 5,305

lDl11sie.na •••••• 'i 176,853, 158,034.\1 149,659 27,194 176,853
':

165.. 056 : 11,7117 ... 7,200 169,658

,I I
1

12,187
1,896

12,682
122,530

11,894
68,226

3,731
2,901

8,753
81,326

24,686
515,392

92,336
18,313 '

7,783
26,470
19,162
74,829

42,985
44,938
20,580
77,839

19,942
1,594
l,5M

20,542

6,348
65 ,472
3,159
2,606

••• 1

"'1... ;
I

1,400 I

••• 1
4,500 :

46,000

862
26,594

59,297
77,030
67,650

8,973

24,686
515,392

92,336
18,313

9,183
26,4'10
18,273

120,829

59,297
18,770 I
57,400

3,124

925

10,173 1,240
81,826 ,...
22,072 2,614

515,161 241
90,957 1,379
18,250 63

6,695 2,488
20,876 6,094
15,776 2,497
74,829 46,000

43,847
i

44,938 I 26,594
20,314 266
75,863

\

1,976

4,110 15,832
1,229 865
1,564. "

14,288 I 6,254

5,988 4,295
63,995 5,005

3,1159
1,770 836

12,059 47,238
1Q,136 59,894

6,605 51,045 '
833 8,140

10 916

3,656 7,75'1
24,614 56,712

230 24,466
154,766 360,626

68,458 23,878
17,396 917

405 8,778
20,742 5,728
14,672 3,601
84,994 85,835

4,147. 39,700
4,489 67,O4ll
2,059 18,521
2,669 '14,6'10

2,015 1'1,927
1,237 357

1,561
15,788 4,754

4,847 5,486
5,839 68,161

3,159
2,506

3,940
8,526

43,847
71,532
20,580
77,339

19,942
1,594
1,564.

20,542

10,283
69,000
3,159
2,606

5,389

1 Data are tor State tlsClal years andill8 on .Tune 30 at the apectried year, exoept tor 7 state. w1th Her Cllosing det ..
lin the eSllle calendar year-14eY 81 tor Pennsylvania, !.Iarab 81. tor New York and Washington; in the 10ue Oallllldar year-
December 81 tor Ohio, September SO tor Alabemll. and Wyoming, Al1gl1I!It31 tor Tems). Total lIlDOunts shown ln tbls table, there-
tore, do not agree with State total ","aunts sbown in table 1, whieb are ae or .Tune 30, 1947 ror all 48 States oOlilbin.d. '!'pr
the Be"fl!lnStatea baving thcal years ending prior to June SO, gross debt ss of ;rune 00, 1947 was as tollowa lprel1111nuy
tigures, in millions): Alabama $58.8, New York $537.6, CIIio '9.2, PeIlllllyl'f8!lia $120.8. Te%88 '20.8, 1l\I!.sh1118ton,10.3, and
lfyom1l18 $2. 3.

'/1»,,-

•
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...
TABLE 8. -IN'l'JmEST-BEARmG SECURITIES 01 FEDERAL t STATE t AND LOCAL GOVERNMENTS t BY T!PB OF OWNERSHIP

SELECTED YEAR;> 1940 TO 1947

Data I!."-r. y' ~ JUne ao tor each )'eU' and 1110'...(. 1Jrter .. t-bear~ &OTerllJlel1tal •• clll'ltl .. 'both tor •• neral purpos ..
~. tor enterprlse purpo.... ,

J I 1111 )\ \ n III ons

Go.ermuntal cnme1'sh1p Other O1ID8rship
"

'l'1Pe ot goftl'laent lssuin& Total 11==1""'" I
Federal I.r.eo1U'1t1 .. .

Total II (incl~dillg state IDoal re •• rY. PrlTat.1

I " agen0188) -banD
, ----I--

ITotal:
.272,-922 i t4.2,75~ il $33,2?9 t5,MO .3,835 .21,872 1208,2116194.7•••••• e••• ~ ••••••••••

285,297 i 38,336 !i 29,597 ~,959 3,780 23,783 223,178t:::: ::::::::::::::::~ 274.,067
I;

33,~78 25,4.31 I 4.,152 i 3,895 21,792 218,797
1944.................. • 219,706 26,~23 19,866 1 3,222 I 3,337

-I
l4.,901 17:t3a2

194.0•••••••••••••••••••• 69,964. 'I 12,608 j
~,~~ I 1,607 2,598 I

2,4.67 5 ,889
i , -" I I

I
,

F.d~;!7~~~~ ••••••••••••••••• 251i,ll3 39,855 11 32,808 I 4,836 : 2,211 21,872 193,386'.
4,205 2,1~ 23,783 208,817194.6·· ........ • ............ • .. ··1 268,111 35,511 ,I 29.121

I256,357 30,117 ~,9lM 3,106 , 2,077 21,792 204.,44.8194.5..... _......................
1

,I
1,291 14,899 162,562199,54.3 22,082 18,920 1,871 IJ 1~ ......... t ............-....j , :

2,458 32,6954.2,376 7,223 I 6,803 , 174 M6 II 194.0........................... 1 ,
" I

,
j, , i

_F~7~~~~~~:· ........ • .. •• .... 1
,

1,2771,279 2 2

I
... ... I ...

194.6....................... > •••• 1,560 9 i' 9 ... ... : ... 1,551I
l,nO194.5·· .... •••••• .. ··············1 1,4.17 7 , 7

I
... ... ~"22,969 362 " 362 2,605.,

"
... '"1~ ............................

\I 6,567194.0............................ 7,697 1,121
:1

1,121 ... ....., •
'I I Istat. and local goTermaent.: 'i
" I ,

l,6M 13,633194.7............................ 16,629 , 2,897 I' 469 804 i ...
194.6............................ 15,626 " 2,816

"
4.67 I 764. 1,595 ... 12,810,

! 12,939194.5............................ 16,293

jj
3,354. ,

4.90 I 1,046 1,818 ...
194.4............................. 17,194. 3,979 582 . 1,351

j
2,046 ... 18,215

~194.0._ .......................... '19,891 ~,264. 479 1,4.33 2,352 ... 15,627

1 Include. innstlllents ot Terrltorles and POS8.ss~ons in Federal and State a.nd local gOTe1'lll1ental securlt.les, eggregat1ns
162 .1111on in 194.7, 170 ml11ion in 1946, 175 11111110nin 194.5, $30 million in- 194.4.,,and h ml11ion in 194.0.

2hclud •• intercenc,. debt and ageno,. obligatiOns held by the United Stetes Tresslll'Y ihlch are included in the Federal
GoTernaent debt.

'I7J1J

J

. -,

I

o
/

GOVERNMENTAL l>EBT IN 1947 11

/ DEFINITIONS OF TERMS
DEM.--Bonds, notes, judgment8, mortgages, INTEREST.--Clsts tor the -use ot creditcapi-

and all other instrumentsand evtdenoss ot long- tal, inolud1n~ll interest paid by any :!undon
term indebtedness, whether backed by the tull both lo~-and short-term indebtedness.
taith an~ oredit of the issuing ~overnment or LONG-TERM DEM.--Debt ~yable more than one
nonguaranteed, and all interest-bearing short- year atter date of issue. Tax antioipation war-
term indebtedness, Exoept as otherwise speoi- rants outstanding more than one year ~e eon--

.tied, debt figures inolude indebtedness for en- sidered short-term debt if payable from a spe-terprise purposes as well as general debt.
~EBT OUTSTAXD~NG,--Debt outstanding as of oifio tax levy.

the date speoif~d. ILoluded are obligations N5T LONG-TERM DEBT.--Total long-term debt
the retirement of whioh had been aU$horized and less sinking-fund offsets to'suoh debt.
for which amountswere reservedor were in trans- .SHORT-TERM DEBT.--Interest-bearing d9btpay-
it but which had not yet been redeemed. able within one year from date of issue,suoh as

Er~ERPRISE DEBT.--Debt inourredfor the pur- bond antioipation notes and tax antioipation
pose of finano1ng government-owned enterprises, notes and warrants. •
i.e., water, electric, ga~and transit systems, SINKING-FUND OFFSETS.--Assets of reserve
~d other large commercial aat1vitles ~or whioh funds, howeveT designated, speoifically held
separate and ~latively oomplete acoounts are for redemptionvof long-term debt. 'Includedare
kllpt. . : - balances for payment of rna. tured obligations not

GENERAL DEBT.--Debt incurredfor generaJ.-gov- yet presented and baIancesdn refUnd'ing bondernment purposes,rather than to finance govern-ment-owned enterprises. accounts held pending completion of refunding
GROSS DEBT.--Long-term and short-term debt transactions. Excluded are amounts held by

issued by or in the name of a gove~ntal unit sinking funds in excess of the specified debt
or any of its agencie8, including nonguaranteed for whioh aocumulatedand any separately record-
d~bt. ed amounts held for payment of interest•
~P"
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~ June 30, 1948, outstanding debt of State
ald local governments amounted to $18.6 billion.
This is $1.8 billion or II percent more than
their 1ndebtedness of a year earlier. During
the same period, gross debt of the Federal Gov-
ernment was reduced by $6.0 billion, bring1ng
total publio indebtedness in the N~on to
$270.9 billion on June 30, 1948, as against
$275.1 billion a year before.

, RECmT DEBT TRE1IDS

Changes since 1941 in amounts of Federal
Governmentdebt have been far greater and have
differed in direction from changes 1n State and
local government indebtedness. As indicated by
the chart below, Federal debt rose sharply un-
til 19~, sl1~tly the next year, and then
dropped\off. Indebtedness of States and looal
governments, on the other hand, deolined gradu-
ally dur1ng World War II and has since risen at
an accelerating rate.

Total debt of State governments reached a
reoord high of $3.7 billion in 1948. The sharp .
upward trend in State debt in 1947 and 1948 ra-
fleots principally th~ flotation of relatively

•

large bond issues by several States to f1Danoe
bonus payments to veterans of Worid War II.

Local government gross debt of $15 billion
outstanding in 1948 1s higher than the level of •
any of the 4 preceding years. The 1948 figure,
however, is far below thekoomperable 1932'and
1940 debt totals of $16.7 b1ll1on.

More than half of all local government debt
1..sowedby cit1es. Their obligations are esti-
mated at over $8.8 billion as of June 30, 1948,
or 59 peroent of the total for all 1,0c81 gov-
ernments. Speo1al distriots owed$249 b11lion,
or 19 percent of the local government total,
school d1..striots $1.6 b1llion, oounties $1.4
billion, and townships less than $0.3 bil110n •.

Federal debt :J.n 1948 was equal to $1,721
per capita. This oompares with $1,908 two years
before but with only $156 in 1932. Indebted-
ness of the 48 States amounted to $25 per oap-
ita in 1948, as against $17 in 1946 and $23.. in
1932. Looal government debt per pereon equaled
8102 in 1948, as oomparedwith $96 the previous
year but with $134 in 1932. \.

Comparative statistics of pub~ic debt out-
standing for 1948 and seleoted prior years are
presented in table l,and are related to popula-
tion and national-inc~me data in table 2.

TOTAL DEBT300r--'r-~---.--~---.--.---.-~

GOVERNMENTAL DEBT: 1940 - 1948
( STATE AND LOCAL DEBT30~-,--~---.--.---.--,~-.--~
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