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Total public debt outstanding on June 30,
1948, amounted to$270.9 billion, down $4.1 bil-
1lion from the year before.
$252.3 biliion, or 93 percent, was owed by the
Federal Government. The remaining $18,.6 billion
reprasented gross debt of State and local
governments. "

The 1947-48 decrease in total public debt
embreced @ drop of $6.0 bili¥on inFederal obli-
gations and increases of over $0.7 billion and

*$1.1 billion in debt of States dhd looal gov-
ernments, respectively. The chart below shows
trends since 1940, Statistics on public debt
outstending in various years since 1902, by
type of government, appear in table 1, .

Aggregate public debt in1948 was equivalent
to $1,848 per person in the United States,
The debt total was about one-fourth higher than
estimated national income for the year. Com=
porigons of national income and. public debt,
and per capita amounts of debt, for the period
1%2‘19%' appear in table 2,
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Of the 1948 total,’
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“Fation on Jume 30, 1948, 15 estimated at $15.0 " -

biflion—up 8 percent from the 1947 1level and,-  -:
exceeding also the totalsof the -three preceding - .
years. Citiss, schoql districfs, -and speciel *
distriots experienced a materiel inpreass in
debt, ' City governments accounted for $8.9.
billion, or 59 percent, of all local debt oub=. *
standing in 1948, .- . :
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W Gross State debt ougstanding on June 30, 1948, |
amounted to $3.7 billion, 25 percent more than & -
year before and 58 pertent up from +the 19M6. '
total, The increamses of these past 2 years
more than cancel reductions of the previous 8
Years, and bring State debt to a level slightly
above that of 1940, the’ previous high. Iarge .~
borrowing by several populous States--principal-
Iy to finance vete ! bonuses and servicés= .
acoounted for most

P

oal ysars of the respeotign .
table 3, Gross debt increaspd ‘¢ |

in 23 States’ and declined in 25 States duxing:
Gross debt of all looal governments in the this. fiscal{period, .
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o7 GOVERNMENTAL FINANCES IN THE UNITED STATES: 1348 , SUMMARY OF GOVERNMENTAL Dﬁm\'&m 1948 S o
L T AL Ly—GROSS DERT'OR FEDERAL,. STATE, AND L0GAL Gwmcm TEARS 1902-1948 ” pable 3.—DEBT OF STATE GOVERIENTS OUISTANDING AT END OF PISOAL YEAR, BY STATE’ 1846r -«
+) 7 Data dar years begianing with 1944 \nre as of Juow. 30; and. they necéssarily vary from information for diverps closing dates o O = i « N .
A g o pltimeal, year's showi in ftable\d ind in other feusve publicatfoas. Earlier data are as of ends of Tiscald, yeara,- # {1948 dats are preliminary; all amounts in thousands) ] :
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I uenveenneast 92,081 72,422 Woesk |l Sr211| leam|| 1ees| o)c08 ¢ 273 L6 2,718 Colorado......| 16,088 | 17,927 18,053 ...| 18,088 30| 15,528 04| | 15,859
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1042, . . 9L.1| 98.6|l. 85.6] ©9.1 . :
gg:::: seerees lgtli:g 100.0| 200.0|| 100.0| 100.0!| " 100.0{ 100.0 12;‘3; . lgg'g illd Maing.........] 12,856 15,087 12,341 515 12,858 11,956 900 .. 328 12,528
Erronanonste B 45.4 86.8 11 82.1| 99.8]] 128.7| 100.1| 149.5 119.7 2.0 Maryland......] 31,819 20,286 |, 28,584| 3,225 31,819 22,761 9,058 ...| 3,380 28,450
T A . 55.4 50.7| $5.0f 54.4)| 64s| s8.7 “s pgd 54.4 Massachusetts.| 179,258 | 177,855 147,658] 31,60s| 178,224 176,224 ...} 8,0s4] 7,700 168,524
seevesenseen g.g 2.8 i(z).g 12.0| 244|] 12| a6 g 2.2 z;: Michigan,.....| 255,270 | 234,849 255,210 | wsmo|l  zm0s| 28,210 oo 1,881 253,589
m‘ eshavesssese . PR o . 7'1 u.s 9.5 1605 . i - . .
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FEHCENT DISTRIBUTI(N, BY LEVEL OF GOVERNMENT PERCENT (F LOCAL GOVERNMENT TOTAL Uississippi... 76,787 71,030 78,787 76,787 16,103| 60,884 1,171 75,618
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'm; debt :oth za;-n general purposes an wovermcl o oo general treasury. Orogon....... - 122'2% 1%;2: . 20,091 17,782| 2,358 510, 19,329 762
) smowts are included 1n Local govialens  eomn: o ennsylvania. . . . ,520|  45,088] 165,415 120,520| 45,086 ...| 38,482{ 126,055
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. ro}n's Tniform’ nluufﬁcationan State and looal
é’ Zovernment ¥inances axe defined below.' Mors
.- dstailed defirdtiohs may be fourd in the anpual
! cmpm’ﬁm volumes.on "State Finances" and "City
rwcos.
«v; w-Bonds, notes, judgments, mortgages,
‘3 and > other instrusents and evidences of long~

s 75 ‘i.ndcbt‘ednens. whather backed by the full
N zl'aith and oredit of the issuing Fovermment or
' ‘nofiguacenteed, .and 81l interest-bearing short-
. term indebledness. Except as othermise speoi-
i fied; Jebt figures include indebtedness for en-
+terprise purposes ss well Bs general debf. :
s r ' DEBT OUPSPANDING.—Debt outstanfing as of
“ .the date specified. Included are obligations
the Te¥irement of which had been authorigzed and
for which amounts wore reserved or were in trans-
1t but which-had not yet been redeemed. .

. EBSTERPRISE DEBT.--Debt incurred for the pur~
poas of financing government-owned enterprises,
i.8., mater, electric, gas, and transit systems,
and other large commercial activities for which
separate and relatively complete accounts Are
kept.

GERERAL DEBT.~Debt incurred for general-
government purposes, rather than to finance
government-owned enterprises.

GROSS DEBT.—Tong-term and short-term debt
issued by or in the name of a govexnmental wnit
,or 8y of its agencies. ‘including nonguarenteed
debt.

- JORG-TERM DEBT.--Debt payable more then gne

. yoar after date of issue. ‘
warrants outstanding more than one year eare

- considered short-term debt if payable from a

' specific tax levy.

BET $ONG-TERM DEBP.—Totel long-term debt
less sinking-fund offsets to such debt. 4

SHORT~-TERM DEB?.~Interest-bearing debt pay-

able within one year from 'date of issue, such

ag bond anticipation notes and-tax anticipatich

Ve ’ .

N dovxmmp FINANGES 1N THR x ohtEn STATES: s, o

.sghuted debt. cbn«pte Yrom the Jensus Bu~'

Tax an‘bicipaticm'

LA
_notes and warrents.

SIRKING-FUND OFPSETS.-——Ansets of reserve
funds, hopever designated, specifioally held
for -redemption of long-térm debt, Included are
" balances for payment of matured obligations not
yet presented and balances in refunding bond
accounts held pending completion of refunding
trensactions. Excluded'are any amounts held by
sinkfng funds in excess of the specified debt
for which accumlated and any separately reéord-

ed amounts reld for payment of interest. -

r FOTES ON SOURCES AND PROCEDURE

The 1948 ‘statistics on State and local gove-
érnment debt presented in this summary report are
based primarily on information obtained from
officials of State and local governments in re-
sponse to & mail survey,. The debt figures for
States and for large debt-inc\n'ring local gove
ernments are based on complete coverage. Indebt-
odness of school districts has been estimated
on the basis of information obtained from'State
agencies and from the U.S. Office of Edlication,
PFor other classes af looal governments far which
complete coverage naa not practicable, debt
statistics have been estimated on the basis of
data obtained from a random stratified sample.

Y

Statistios in this report concerning debt

of the Federal . sGovernment have been - derived
from the Annual Report of the Sebretary of the
Treasury &t}d the Tréasury Bulletin,

An explanation of procedutre'and a statement
concerning réliability of the estimates will be
provided in the final and more detailed report,
Governmental Debt in 1948.
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< RECOMMERDED COMPLETE CETATION FOR THLS REPORT: : !

U. §. Bureau of the Census, S

¥ 1948, 4 pp. ‘tables.’
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“of Governmeatal Debt in 1948 (Governsiental
- Fihinces in the United Stltu: 1948, l_lo. 1), luhinston,nn. C., December
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THE SERIES "GOVERNMENTAL FINANCES IN THE UNITED STATES: 1948"
. Susmary of Governmental Debt in 1
showing national totals by type of gowernment
dual-unit data for State governments. {Published December 1948) :
No:s 2. Governmental Debt in 1848—final report of basic debt statistics foF
ai governments, ahcling national totals by type of government; and addi-
- tional detail not provided in the *Sumeary® (No. 1) report.

°

1948——sunmary debt statistids on a pre~ .

indiyi-

N " No. 8. Governmental Revenue in 1945-basic reveme statistics for all govern—
ments, showing nationsl totals by type of gover: . [
OTHER SERIES OF CURRENT CENSUS REPORTS ON GOVERNMENTS :# *
. State Finances )
City Finances

Government Ehployment.

-

#4 processed listing "Census Bureau Publicttions on Governments" (available on
request) deatribes each report in the various current series.
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