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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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, GOVERNMENTAL fINANCES IN TH~ UNITED STATES: 1948

The volume of publio in~erest-bearing seou-
rities held by loo~l governments, on the other

Data for interest payments on governmental hand, dropped off slightly in 1948 to less than
debt are shown in table 3. Detailed analysis $3.8 billion. This'is-belo" the level of the :3
of the relation between interest and debt data preoeding years, and exoeeds the 1940 al!1ountby
in this report should not b6 attempted, but only $1.2 billion.
rough oomparisons and broad generalizations re- A oOnsid~eble portion of the publio seou-
~ding the data ar~ poss1ble. 1 r1tr holdtngs· of state- and local governments

It is apparent that the relatively low 'in- represent assets otemployee-retirement and oth-
terest rates of the past deoade have "'resulted ar trust funds or~1nking funds.
in materially,different trendEjas between inter- Ownership crt rest-bearing gavernmen;tal

•est payments and governmental debt. While to- debt is shovm in de 11 in table 4. It should
tal publio debt was nearly 7 times as great in be noted that the figures do not inolude nonan-
1948 as in 1932 ..interest payments in 1948 were terest-bearing obligations and, for that rea':'
only 4 times those of 1932. Interest payments son, total less than gross debt amounts shown
by State and local g~ents in fisoal 1948 for the same dates in table 1. I

amounted to $534 million as against $840 million ....
in 1932, even though'their debt outst~ "as COMPOSITION OF STATE AIm LOCAL DEBT
rather similar in amount-in the two years. I _

Trends in interest paymentJ;f;like those Le,e than.4 peroent '.J)f the outstanding grosa
for debt, are currently dom1nated by the opera- debt of State and local governments at·the end
tiona of the Federal Government. Federal in'ter- of' their 1948 fisoal years was short-t~ in
est payments aooounted for over 90 peroent of nature.- Of the remaining $17.6 billion, repre-
all interest payments on governmental debt in senting long-term debt, $2.3 billion "as offset
1948. by assets of sinking funds. Net long-term debt

There is, of oourse, a lag between changes therefore totaled $15.3 billion.
in debt outstanding 8.hdohanges in interest pay- Sinking-fund offsets equaled 1.:3.1pffroent
ments. Thus, the upward trend in State and 10-- of all long-term State and local governp1entdeb'b
oal dabt "hioh be~in 1947 and acoelerated in in l~, as oompared "ith 13.5 peroent a year
1948 finds little reflection in interest-paymen .earlier. ~or states and oit'1,es,the ratib was
figures for fiscal 1948! Such expenditure. y materially higher',and 'only a small portion of
local governments dropped off slightly in 19 speoial district, sohool Qistriot 'and township
from 1947, and interest oost~ of States were debt wa~ offset by s1nk1n8-fUnd'a;sets.
fer le~s, relatively, than was their total out .,More than 'one-third or $6.5 billion of
standing debt ~." ..• all indebtedness of state and looal governments

.. 15t the end of their 1948 fisoal years was for
O~RSHIP OF GOVERNMENTAL SroURIT~ I blioly owned enterprises. Cities aooounted\. I f $4.1 billion, or near~ two-thirds, of such

Of the $270 bi'lliontotal of publio interest- en erprise debt, and epeotal distriots for most
bearing seourities outstanding on June 30,1948, I of the remainder. Of gross debt totaling $11.8
$46.~ billion or 17 peroent was held by the is- bil~ion for general-governme~t parposes, oities
suing gov~ents /themsel~s or oXher govern- lowed 38 percent, states 28 peroent, sohool
mente. Federal reserve banks owned nearly half -distriots 1.:3peroent, ootmtieff12 peroent, and
as much, and private holdings accounted for ~e special distriots and townships 7 and 2 peroent,
remaining $202.1 billion. respectively.' l

States increased their holdings of interest- Table 5 provides dat~ Dn long-t~ debt,
beer~ governmental seourities from $5.6 bil- sinking-fund offsets,_and net long-term debt of
lion to $6.5 billion during the year ended June state and local governments,while table 6 shows
30, 1948. State ownership of such seourities the distribution of \suchdebt as between general-
bas doubled sinoe 1944, and has inoreased four- government and enterprise purposes. It should
fold sinoe 1940. All but $851 million of the be noted that these figures are as of the ends
1948 total of State holdings "ere Federal secu- of the varioU&_govemments' fisoa1 vears rather
rities. ' "than (as in tables 1, 2, and 4) for June 30 of

the years spea1fied.
~OTHER SOURCES OF PUBLIO DEB1'STATI,sTICS

..
DiTEREST PAYlSITS

Federal debt statistios are shown in detail
in reports of-the Treasury Department. Aooord~·
ingly, they arf$treated only in suimnaryin this
report, 'whioh relates mainly to indebtedness of
State and local governments.,

ISee note at bottom of table ••

I'-
llnterest amounts shown in this report represent to-

tal expenditure tor interest during the fiscal periods
covered. , They will not accurately reflect' average eeu-

. pon <rates on indebtedness outstanding at the end of the
fiscal period, since they include interest on debt re-
.tired during the year and only some traction of annual
charges on debt issued\ during the year. Moreover, inter-
est payments as reported here mllkeno al101l8.ncefor pre-
m1Alms or disoounts on debt a.&sued. It '1hould also be
noted that, e1cept in table 4, debt statistics' in this
report inolude nOn1nte~st-bearing long-term debt. -

GqVERNMBNTAl- DEBT IN,lMB
.)/ 'j. ./ ,

states for whioh 1948 data were not a~ilabl.,
estimates were JDIldeonthe basis of debt statu-
tios for 'prlor years and dElta as to trends of
sohool-district debt in similar" StateS. For
sQhool districts '"fiso,l year figures are usea
fii~hout adjustment iIf~e' tabulations o~ June
30 data. It is to be noted '":Chatrelatively fe"
of these governmental units have fisG&i year
closing dates other than June 30. .

, Housing authority data and statistios as to
liabilities of western 1rri~ion and r80lama~
tion distriots to the U. S. Government are froll
speoial tabulations supplied by two Fedoral
agencies, the PubliO Housing Administration'and
the BUreau of Reolamation, respeotively. These>
data are for JunE! 30',or for the year ended
June ~O.' .

StatistiCS a~ to local gover,nmentsnot enu-
merated above were arrived at b~ sampling meth-
ods. Both fisoal year and June 30 ~ata were

'colleoted by mail oanvass or from State souroes
for a stratif~ed sample of these governments.
Semple units were selected on a random basis.

The sample design provides for complete eov-
erage of counties haVing 1940 populations over
250,000 and of townships and special dis~ots
having tndebtedness or annual general revenue
of more thin $1 million. For these three olass-
es of governments, only minor estimation was
requ1red as to missing item,.

For cities having 1940 populations of 2,500
to 25,000, estimates were made by applying to
"benoh mark" statistics for these units from
the 1942 Census of' Governments,ratios of ohange
from 1942 computed' from reports of the sample
units. ~ ,

Estimates as to county debt were made by ap-
plying to 1946 oounty debt totals from the Cen-
sus Bureau report, Summarl'£! County Government
Finances in 1946, ratiOS of change from 1946
comput~d from:reports of the sample units.

Estimates 'as to the smallest size-c1~s
o~ties (having 1940 populations under 2,500)
Qnd~small townships and special distriots (hav-
ing indebtedness and annual general revenue of'
Iess than tl million) were made on the basiS of,
averages for eaoh type of government, oomputed
from reports of the sample units.

Factors affecting estimates --The estimates
presented in this report based on' sample data
are subject to sampling variation th9t may oause
them to differ s~mewha~ from the results that
would have been obtained.from a oomplete can-

ass of all ~its.' The estimate of State ~d
local govermnent gross debt is subjeot to a rel-
ative sampling variation of less than 1 peroent
and the estimate of local govermnent gross debt
to a relative,sampling variation of appro~1mate-
ly 1 peroent .3, Estimates for subolassifioations

. ,

IPreliminarY figures on governmental debt in
1948, inoluding data for individual states, ap-
peared in the CensUs Bureau's SU!Dlll817.2!~-
ernmental Debt in 1948, Whioh was issued in De-

fi
ember 194a:--The s:tatefigures have s1noe been

reviewed in the light of more opmplete later
information and will appear,as sl1ghtly revised
in a few instanoes, in the Censua lNreau1s ~-
mary £! ~ Government F1nancee 1!! ~, whioh
is SOheduled for release in May 194'9. More de-
tailed State debt information, as well as re-
lated data on interest payments, sinking funds,
eto., will thereafter appear in the Compendium
of state ~overnment Finences in 194B~
~'~arative debt statisti~ ~re1ated fi-
nanoial information for the 397 cities having
1l34Opopulations over 25,000 are provided in
the Census Bureau series of annual reports on
"City Finances."

SOURCES AND ~reTBODS
Dates of information --Federal Government

data appearing in this report are as of June 30
of the year speoified 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 yea~s subsequ~nt to 1940, two
sets of data are presented as to outstanding
debt--.dataas of fiscal year closing dates (ta-
bles 5 ana 6) and data as of June 30 of the
year specified (tables 1, 2, and 4).

Federal Government statistics --FederalGov-
ernment data and data as to ownership ofgovern-
mental securities~ exoept state and local gov~ ,
ernment holdings, are from the ~ Report ~
~ Seoretary 2f !h! Treasury. '

State government statistics --Fiscal year
figures f or States are from the annual Census
reports on "State ~inances." For the fe"
States who~e fiscal years close on dates other
th~ June 30, June ~O figures were collected by
mail oanvass.

Historical loosl governmen] data --Fisoal
year figures of l{)oalgovernments for 1942,1932,

~ and earlier years were der ed from reports of
the decennial ~ens~e5'of verr.ments for the

~ speoified years. Other back ear figures for
local governments (with except ons noted below)
are from th~ CensUS Bureau's a usl reports on
governmental debt, ina~ted in O. S es
and methods used are desoribed in these reports.

Current local overnment statistics --Fis-
cal year figures for ci~ies having 19 po ulB-·
:tionsover ..,25,000ere from the annua Census re-
ports on "Ci1(,1Finances. II Reports f June 30'
data from a random stratified samp~e of these
c ties were used to extrapolate June 30 .figures

om fisoa1 year'statistios.
Sohool-ftistriotfigures are based on infor-
on obtained from the U.S. Offioe of Eduoa-

and from state agenc~e~ which compile pub-
sohool statistics. In the oase· of several

3

3In repeated surveys usill€ the B8JIIesempl1ng end
estimating procedures, the chances are that 2 esttmetes
out of 3 would be within the spec;1t1ed percentage ot the
r~sults that woul~ be obtained from a complete enumera-
tionj 19 out of 20 wouldbe within double that perceptege.

\
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ot debt and tor partioular tT,pes of,looal gov-
• ernmente bave 'a SOlllQwbathigher relative- sam-
pling variation. ,.

tho aduit10n to the effeots ot sampl.1ng,var-
iation, the e&t1mates 'may be atfe'oted by the
failure ot some governmental units...;to report.
Such nOlirespO,nsemay ~oduce a b1as into .the
estimates beoa~e of possible, seleotiV1ty ~
t~e r~ort1ng governments. IntQns1ve ettortS.
have been made to 'reduce the possible ettects
of suoh bias by oonoentrating bn obtain1ng re-
ports from all units in the sample,Jl8l"tidularl;y
the large ones.' "'However,no ettort has been,
madeto measure 'or If1d~ust·if'~ im;y possible bias

'; due to nonresponse. '

"

Both' the est1m8tes and the oompletel;y re-
ported data ar~ affeoted by the qual1~ of the
basio reports at debt reoeived trom the govern-
mental 0:Ui01als themselves •. Expl1oitJl.detini-
tions and instructions to' ott1018ls, intensive
e%llm1nat1cm.of reported data and oompar1son
with other souroes, 'and &pplEll1entaryoorre-
spondenoe with reporting ottio~als are used to .
p:z::oDiOteoOmPletenessand unitorm1t;y ot reporting.

_OWLEDGMEliT

• The oooperat10n and assiStanoe ot StatE#and
looal gpvernment~oft10ials whoprovided 1ntorma-
t10n ffir th1s :report 1s.,sratefull;y aclmowledged.

..'

"

Page

Table 1.-Gr,Dss, Debt of Federal, State, and Laosl Governmen1:s:
. ..Seleoted Years 1902 to 1946 •••••••••• ~ •••••••••.•••• "

Table 2,,-Per'Cap1'ta Gross Debt' of Federal, st;te,'Bnd Looal\
. Govetnmen:tsand Per Cap1ta Jtat10nal ;noome: Selec1led

Years 1932 1ig 1948 ••••••••••••••••••••••• ~•••••••••••••
Table.3.-Annual Interest Payments on Debt o~ Federal, State,

and rbcal Governments: Sdeoted Years 1932eto 1948.1'•••
Table 4.--Interest-~ear1ng Governmental SecUF1tiea Outstanding

• On June 30, Selecte4 Years 1940 to 1948, by Issuer and
~by Ownership I••••••••••••••

Table 5. -Long-Tenn" Debt, Sinking-Fund Offsets t and Net Long-1'erm
" Deb~?f State and Local Governments: Seleot~d Years
- 1922 to 1948 •••••••••••••••••••••••••••••••••••••••••••

,Table 6•..-General and Enterprise Debt of State and Looal
Governments 1 1948, •••••••••••••••••••••••••••••••••••••
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Table l.-GROSS DEBT OF FEDER.\L, STATE, AND LOCAL GOVERmB'NTS: SEl.ECTED YEARS 11102 TO 111.&8

Data tar "';arII begjnn1Dg with J.94() are sa at J_ SO. aDd they necells~ vUf traa intOr.UOI1 tar di...rll. o1oa1tl& data.
at tiscal f84l'1I IIhOllllin t.abJAe 5 aDd & w in otl1er C_ pubUoat1ozw. 1Ir11R data are .. at .. at t1lloal ;,ean•

•

. 'State and ~I

tllllr Total Fedaral1 Local
Total State

Special clUtrictTotal COIII1t7 C1t7 T01llllhip School d1atr1ot

ORalS DSBTOOlSTANDDIl(Allauntll in m1ll1ona)

1948 ............ $270.956 $252.2112 -e18.644 '5,722 11',980 '1.408 ta.859 "'276 '1.560 12.877
1947............ 275.001 258,286 *16,'195 2.978 18.847' 1.481 8.097 .~:~ 1.1555 2.'1I5e
1946 •••••••••••• 285.1509 JH *15.887 ~558 18.564 1.417 8,101 1.2815 2.697
19.5 •••••••••••• 275.2154 *18.552 2.425 14.l84 1.545 8.411 ~:~ 1.5615 2.86719" ........ 11 ••• 218,429. *17.4~ 2,768 l'.7OS 1,694 8.624 1.465 2. '1lB
.1942 •••••••••••• 92,064 72,422 *19,842 5,211 16,4'19 1,946 9,906 275 1,701 2,951l
1940............ 615,177 42.1168 *20.209 5,526. 16.720 2.158 9.9911 290 1,9l1S 2,612
1952 •••••••••••• 59..049 19.467 *19.562 2;996 16.680 2.775 9.909 4155 . . 2,170 1.SI1S
1922 •••••••••••• 55,219 22,9615 10,256 1,165 9,095 1.597 5,810 lISO 1,127 6159
1912............ 5.11112 1,194 4,499 42Il 4,0'75

~
S95 5.447 90 119 SIS

1902 •••••••••••• S,S'7S 1,179 2.195 270 1,925 205 1,612 117 48 5.
INDEX,1940 = 100

,

1948............ 428.9 s87.2, 92.5 105.6 89.6 65.S 89.5 95.2 96.0 112.S
1947............ 4155.4 601.1 liS.1 84.5 82.9 68.7 81.8 (II~ 14.7 106.8
1946 ••• ; •••••••• 451.6 627.0 78.6 66.9 81.1 65.7 81.8 ~: '10.8 101.'
1945 •••••••••••• 4155.7 602.0 81.9 68.8 84.7 71.7 85.0 75.2 106.1
~ ............ 1545.7 467.9 86.2 78.5 87.9 78.6 87.1 (II) 80.8 106.1
J.9.i2 •••••••••••• 145.7 168.5 97.2 91.1 98.'8 • 85.6 99.1 94.1 9S.8 lll.'194O •••••••••••• 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
19:52, ••••••••••• 6108 45.4 96.8 82.1 99.8 128.7 100.1 149.15 119.7 54.'
1922 •••••••••• 1.. 52.6 55.4 50.7 515.0 54.4 84.5 58.'1 44.8 62.2 240.11
1912 •••••••••••• 9.0 2.8 22.5 12.0 240•• 18.2 154.8 2'7.6 6.6 . 1••
1902............ 5.15 2.7 : 10.\J 7.7 11.5 9.5 16.15 19.7 2.5 .2

PEIiCENT DlB'lmBoTxCll. BI LEVEL c:e GOVERNllENT PBRCBR'f CF ux:At GCJVEBmIE!lT'TorAL

1.948, •••••• "" •••• 100.0 95.1 6.9 1.4 5.5 9.4 59.1 1.8 10.4 19.2
'1947 •••••••••••• 100.0 9S.9 6.1 1.1 5.0 10.7 58.5 ~II) 9.8 lSI.8
1946 •••••••••••• 100.0 94•• 6.6 .8 4.8 10•• 59.7 II) ~ 9.5 . lSI.l
1945............. , loo.O 94.0 6.0 .9 5.1 10.9 59.f. (II) . 9.6 18.8
1944 •••••••••••• 100.0 92.0 8.0 l r.15 6.'1 11.5 58.7 (II) 10.0 18.5
1942 •••••••••••• 100.0. 78.7 2l-.S 15.5 17.9 11~2 59.5 1.7 10.15 17.11~ ............ 100.0 68.0 ~2.0 5.6 26.5 12.11 59.2 1.7 '10.8 15.S
19:52 •• ""."."." •• 100.0 49.9 50.1 7.4 42.7 16.6 59.4 2.6 lIS.O 8••
1922•••••••••••• 100.0 69.1 S<n9 15.5 27.4 15.15" 615.9 1•• 12.4 7.0
1912••••• l...."; 100.0 21.0 '19.0 7.4 71.6 9.8 84.6 2.0 2.9 .11
1902 ••••••••••• 100.0 154.9 65.1 8.0 57.1 10.6 815.7 15.0 2.'&' .S

1Publ1c debt at the United Statell GoveZ'IJMnton !1!Y.l TreasUl'l St&t!!I!!!!JtbalIla; includes g~al treU1lr'7obllgatioDll in-
curred on behalf of Fedar&! agenciea IIDde:a:lude. Federal ageneT debt incurred outaide of geQllral t1'llU1lr'7'

I Ccmpriees debt both tor geQllral purpoaall and tor gcwenment enterpriee ••
IlEat1mated amounta are ine\.1.Idel1in local gcwemment totw. but are n~ shown .oparate17. The". elltiJlB,tell. in detail. ere

not coonparable with data fer otller ",arll. •
-*Total 18 1ee8 t.han the IIUJII at &.aunts shown in "State" and "Local" columa beca1UleoJ: the excl1Ulion of State detU incurred

tor loans to local gove1'l'lllll!nts,which duplicate local obligations hald b;yState gcwe1'l'lllll!nte.b;~ ~Ta e .-PER CAPITA GROSS DEBT OF FEDERAL, STATE, AND LOCAL GOVERNMENTSAND \ CIIPITA NATIONAL
. INCpJdE: SELECTED '¥EARS 1932 TO 1948. ' ,. . .', Per cApita debt1 National inoome Percent at debt to National inc0a8

• State and localYoar . State and 10Clal Per Amountsl
TDtal Federal cap1~a1 (in Total Fedaral

Total state Local p1ll1ons) , ' Total Stat. Jlocal

t127 $25
,

112.7 8.15 1.7 'e.71948.......... $1,848 $1,721 $102 ' $loW 1224•• l2O.7
1947.......... 1.910 1,'195 117 21 '96 1.406 202.5 185.8 127.5 8.5 1.5 6.8
1946 .......... 2,020 1,900 112 17 96 1,270 '19.S 159..1 150.15 8.9 1.5 7.8
1945.; •••••••• 1,972 1.851l 119 , ],7 101 1,502 .'1 151.5 142.4 9.1 1.S

-
7.8

1944 .......... 1,582 1,458 126 20 106 1,S21 18 .4 119.8 110.2 9.6 1.~ 8.1
1945.......... 1,m 1.001 .lIS7 21 116 1.25S 15 92.S 8L2 11.1 L7 II••
1942 •••••••••• 684 558 148 240 122 1.014 lIS 5 67.4 5Il.1 U•• 2.4 12.1
J.94.l." ••• ""." " 519 ~68 152 26 126 m lOI5~l 86.6 47.2 19.4 l5.s 111.2
).940 •••••••••• 480 526 151l .l!7 127 617 • 81. 71.7 !i2.11 240.9 •• S 20.&
1932 •• , ........ 5lS

,
158 157 ·25 l¥ ~ ti:= 1IS.6 46,., 46.11 6.9 40.0

1Based on est.imat.ed populat.ion, including al'l!)lld toree" overseas. as ot July 1 in the IIpec1t1ed ;ye&ra-except 1940. tor
which population was enumerated a" at April 1.

·Source: National ~ Supplement ~ ~ gI. ~ Bus1nO!!a, JW 1947, and ~ gI. ~ at'sin.oa. Jlarch 1949
and November 1948. Data are tor caler>dar years. The-1948 tigure 1II.ptellm1nar,y.
~U#
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rable 3.-AlIlfUAr. IlITBIlBSf PAIJmJiTS OK DEBT Oll' FEDBRA!-L STUB, AM> LOCAL GO'VERNJmNTS: SELECTED
YlWlS 1932 to 1~

Data tor 19«-1948. incluai ..... are tor nscal 1I'arlll (a) clOlled during 12-month period ended on June 30 ot each "ear tor the
Fed.ral. GoTerlllent. tor Statas. tor oitiell haring populations less than 25.000. and for townships. IIchoo1 dlatricts. and
apec1al dhtr:l.ctlll &nIL (b) closed during calendar ye~s 1947.1946. 1945, 1944. and 1943 tor eOWlties and for cities haYing
popul.ations o.,.r 25.000. Earlier data are tor tlacal yearll closed during 12-month period ended on June 50. 1942. and tor
nscal. "earll JDded during 4lendar year 19152. Table includell data both for general debt and tor enterprise debt.

(Amountllin mUllons)

Interest PaYments Percent 1948 is ot--
T)'pe ot gcmlra.nt

1948 11147 1948 1945 1944 1942 1952 1947 1942 1932

Total •••••••••••••••• 15.722 $5.489 15.322 $4,245 13,266 $1.967 11.439 104.2 290.9 397.6

Federal. ....................... 5.188 4.958 4.747 3,622 2.tD 1.260 599 104.6 411.7 866.1

State and local ••••••••••••••
~~

551 575 625 ~56 707 840 100.6 75.5 611.6
State ••••••••••••••••••••• 78 84 95 02 125 114 ill.5 70.7 76.5
Local •••••••••••••••••••• 447 455 491 528 554 584 726 98.7 76.5 61.6

County••••••••••••••••• 48 53 61 67 73 78 127 90.6 61.5 37.8
~ty ••••••••••••••••••• 280 282 299 316 :128 M5 419 99.3 81.2 66.S
Townat\1p.'IIchoo1 dis- ,~ ttr:I.ct. and specla1 .
district •••••••••••••• 119 118 131 146 153 161 180 100.8 73.9 66.1

Table 4.-INTERES"-BEARING GOVERNMENTALSECURITIES ouTsTANDING ON JUNE 30. SELECTED YEARS 1940 TO 1948,
BY ISSUER AND BY OWNERSHIP

(In mUllonll)

Governmental ownership Other ownership

Type ot issuer Total Federal
Stata l Federal

Total (including Local re8erve Private1
• agencies) banks

Total:
1948•••••••••••••••••••••••••••••• $269,980 $46,487 $36.255 16,459 13.7515 $21,1166 $202,147
1947•••••••••••••••••••••••••••••• 272,922 42,754 115.279, 5,640 3,835 21,872 208,296
1946•••••••••••••••••••••••••••••• 285,297 38.3156 29.597 4,959 11,780 23,7811 22~,178
194/i.............................. 274,067 33,478 25,431 4,152 3,895 21,792 218,797

·1944 ...... ~ ....................... 219,706 26,423 19,866 3,222 3,337 14,901 178,362
1940•••••••••••••••••••••••••••••• 69,964 12,6~ 8,403 1,607 2,598 2,487 54,889...

Federal Government:
1948...................................... 250,063 ' 43,485 115,749 5,606 2,128 21,366 185,212
1947...................................... 255,113 39,855 32,808 4,836 2,211 ~1,872 1911,366
1946...................................... eea.an 35,511 l!9,l21 4,205 2,185 23,783 208,817
1945...................................... 256,1557 30,117 24,934 3,106 2,077 21,792 204,448
1944...................................... 199,543 22,re2 18,920 1,871 1,291 14,899 162,562
1940...................................... 42,1176 7,225 6,803 174 246 2,458 32,695

Federal agencieSI.
1946...................................... 1,5611 1,5611
1947...................................... 1,279 2 2 ,.. 1,277
1946...................................... 1,560 9 9 1,551
1:t, ..................................... 1,417 7 7 - 1,410
1 ...................................... 2,969 362 31;2 2 2,605
1940...................................... 7,697 1,121 .1,121 , '" ~ 9 6,567

State and loCal govarnments~
1946...................................... 18,354 2,982 506 851 1,625 15,372
1947•.••••.••••••••••••••• '" ••••••..••••• 16,529 2,897 469 804 1,624 13,635
1946•••••.•...•••.•••••••••.•••••••••...••• 15,G26 2,816 , . 467 1754 1,595 12,810
1945....................................... 16,293 3,1554 490 1,048 1,818 12,9119
1944...................................... 17,194 15,9a: 582 1,351 2,046 13,215
1940.................... : ................. 19,891 4,2 479 1,433 2,352 16,627

HOTEl Total amounts w1ll!lot ,agree with grolls indabteclliess, which Includes special non1nterest-bearing obllgatioIItJ and
matured obligations not presented for JlI11IIIeIlt.·It also is ~ be noted that :ecurities issued by Federal agencies, shown in
this table, are not included in Fedaral public dept'tigures, as shewn in table l. Statistics as to outstanding securities ot
thl! Federal. Govemmct and .Federal agencies, and alS tQ ownership of securities, except State and local government ho1dinglS,
are trom the 1{. S. Treasury Department !I:!!!!!!rz ~ and Annuall!!2m 2!~ Secretary of ~ Treasury.

lIncludee amounts hald by TerritolielS and Posseuiona, as follows (in mUll~s) I i50 in 1948, fl62 in 1947, _.70 in 1946,
.75 in 1945, 6110 in 1944, and i4 in 1940. . ,

8Exl:lude. interagenoy loana and guaranteed obl18a~ionll hald by the United States Treasury.

(

•
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Table IS.-LO.G-DBII DEBT, SInDG-PUlID Oll'll'SBTS, AID BET u)NG-~ DEBT OF STATB AND LOCAL GOYBRHIIBHTS:
SBLm:1'BD!!ARS 1922 TO 1918

Data tor 1944-1948, 1Iloluain, are tor eII/U ot nlScal yearss (a) clo.ed during the 12-.onth period ended on .Juno 150ot each
7Mr tor Stata.,tor citi.s having popu.lAtiona lese than 25,000, and for townahiplI,ISchool distriots, and special d1etriota.
and (b) closed during calendar years 1947, 1948, 1945, 1944, and 19415for counties and for cit~es having populationa over
25,000. Earlier data are aa ot June 30 for 1940 and foJ' necal yeaI' endings tor 19152and 1922. Table includes data both
tor general debt and tor ,aterpr1se debt.

(AmountlSin mUllona) .
Total .., Local

Percent ot-
Year state School SpecialAmount Index Total County City Township di.trict distr:l.ot1940.100 Gross Long-term

debt debt

Long-tarm debt,
1117,61:5 96.2 100.0 $11,484 $14,178 $1,396 $8,454 $248 11,477 42.60151948................ 91.2

1947................ 116,180 83.8 96.7 100.0 2,872 13,3158 1,426 7,965 (8) 1,294 2,487
1946................ 115,793 81.8 97.0 100.0 2,1542 1:5,484 1,496 8,166 (a) 1,220 2,438
1945•••••••••••••••• 116,1150 84.7 96.8 100.0 2,525 13,884 1,604 8,361 (a) 1,2715 2,448. 1944................ 117,282 89.5 96.5 100.0 2,784 14,637 1,756 8,732 (& ) 1,1180 2,489
1940................ 119,514 100.0 95.6 100.0 15,280 16,057 2,036 9,511 280 1,699 2.551
1952................ 117,805 92.2 91.0 100.0 2,602 15,317 2,548 9,157 :543 1,987 1,282
1922................ 9,578 49.6 93.4 100.0 1,106 8,472 1,282 5,477 101 985 627

Sinking-lund oftsete
to long-term debts

1re.l 12.6 111.1 657 1,696 134 1,326 7 82 1471948................ 12,1504
1947................ 12,182 102.15 13.0 115.5 609 1,603 148 1,281 (2) 76 89
1946•••••••••••••••• 12,164 101.5 111.15 111.7 608 1,589 1118 1,505 (I) 62 74
19405•••••••••••••••• 12.128 99.8 12.6 111.0 612.> 1,5615 1415 1,262 (a) 82 68
1~ •••••••••••••••• 12,187 101.6 12.1 12.5 663 1,543 144 1,245 (a) 99 47
140 ................ 12,132 100.0 10.5 11.0 669 1,486 144 1,161 16 108 57.

1,485 150 1,146 10 1116 2419152................ 11,924 90.2 9.8 10.8 473
1922•••••••••••••••• 1,566 :715.6 15.3 16.2 227 1,1539 114 1,131 7 74 1.&

Net 10ng-teZ'llld.bts'
2,827 12,482 1,262 7,128 241 1,595 2,4561948 •••••••••••••••• 15,1509 89.1 83.6 86.9

1947•••••••••••••••• 1.&,997 81.5 83.6 66.5 2,283 ll,7M 1,277 6,664 (a) 1,218 2,598
1948................ 115,629 79.15 83.7 86.15 1,734 11,895 1,1558 6,861 (a) 1,158 2,&82
1945................ H,220 82.8 84.2 87.0 1,910 12,1510 1.....60 7,099 (a) 1,191 2,1188
1944................ 15,ll5 86.0 84.4 87.5 2,121 12,994 1,612 7, ....87 (.) 1,281 2,m
1940................ 17,182 100.0 85.0 89.0 2,611 14,571 1,892 8,360 284 1,591 2,474
19152•••••••••••••••• 15,881 92.40 81,1 69.2 2,029 13,862 2,1198 8,011 1153 1,851 1,258
1922................ 8,012 48.6 78.1 83.7 879 7.1315 1,168 4,:546 "94 9ll 814
1Totalll are les. than amounts shown in "State" and "Local" columns because of the exclusion of data tor indebtedneu and

s1nk1ng-tund ottsets relating to state debts incurred for loans to local governments, which duplicate local obligations held
by State governments.

BEstlmated lIlQ)unts are inc:1uded in local government totals, but are not shown .epera tely. Thesll' est1mates, in detail, poe
not comparable wl.tb data tor other years •

SLong-term debt le.s sinking-fund otteetll to long-term debt.

Tab-1e 6.-GBBERAL AND ElITERPRIS! DEBT OF STATE AND LOCAL GOVBRNJ(ENTSJ 1948

Data are for the ends of tis cal years: (a) closed during 12-month period ended on Jupe 50, 1948, for states, far cities haYing
populations leas than 25,000, and for tOlltl5hips, Ichool diatricts, and special districts; end (b) closed during calendar
year 1947 for count!.e. and for cities having populations oYer 25,000.

./ (~ in mUllona)

Local

Purpose and taM ~ Totall
Sta~ School.. SpecialI) Total County .City Township dutrict distriot

L

Gt.s debt •• :;1:"......................118,1504 111,592 114,764 $1,4154 18,643 '12~ $1,560 12,850I General ............................. ~ll,810 11,1143 ,8,519 1,413 4,527 2155 t"l,560 " 784
Long- ........................ 11,349 3,2155 8,1611 ],,1175 4.,341 ./:3..7 1,477 783
Net long-tal'lll: ••••••••••••••••••• 9,924 2,597 7,527 1.242 3,751 200 1,1595 739

Entarpri ••••••••••••••••••••••••••••• -; 6,495 260 6,245 21 4,116 42 ... 2.066
Long-tersi......................... 6,265 250 6,015 I 21 .,ill 41 .,. 1.840
Net 10ng-teZ'lll.................... 5 366 2110 5156 20 . 111578 41 ... 1,717

- PERCENTm S'l'RIBUTIONay TYPECFGcivErooe:NT8
100.0' 19.6 80•• 7.8 47.1

,..
1.5 ...

J.5 15.5Groaa debt ...............................
.General .............................. 100.0 28.2 n.B 11.9 118.2 2.0 .2 6.6
Enterprise ........................... 100.0 • 15.8 96.2 .15 63.4 .6 ... 151.8,

PERCENTmSTRIBUTIONBYPIlIlPalE OF DEBT
100.0 100.0 100.0 100.0 - 100.0 100.0 100.0 100.0Gross debt ...............................

General .............................. 84.5 93.1 57.7 ~8.5 52.4 84.8 100.0 27.15.
Enterprise ••••••••••••••••••••••••••• 155.5 7.0 42.15 1.5 47.6 15.2 .,. 72.5

-1Tota1s are lesll than the SUIIIof lIlIIOuntashown in "State" arid ·Local~ col111111l1becaUse ot the exclusioll ot State debta in
currsd for loans to local gO'Temmenta, which (tuplicate local obligations held b" State govemments,

ePercent distribution b" type ot goverlDent is baaed on State and 10c,tl total including duplicating debt. !
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, . . DEFINITIONS OF TmwB
DEBf.--BoDdll,notes, \ j~ mortgages, IftEREST.--Cost~ ~or- the use o~ oredit oaPl~

.-nd all other mstr1ulentB and eT1denoes ot long- tal, 1noluding all interest paid by any ~d on
ten. indebtedness,' 1tbether baoked by the full both"lcma-and short-tetm indebtedness.

'. :ta1th and credit o~ the iaS11Ptg gove:mmentor LONG-TERMDEBr.'-~Debtpayable aore than dna
nongaa%e.nteed,and all inte:z:est-bear1.ng short- 7"ar ~er date o~ 1ssue. Tax ant101pation war-

'tara indebtedness. EXoept as otherwise spa01- ran~s outstaD4ing .bre than.one year are oon-
~ied, debt ~igMres 1.nolude indebtedness tor en- ,
terpr1se purposes &8 well as general debt. s1dered short-term debt 1t payable ~m a spe-

DEm Otl'J!STABDIIIG.--pebtoutstanding :as ot _ o1'fio tax leV7.
the date speoified. Inoluded are obl1.~t1pns IiET LOJrG-TERMDEBr.--Total long-term debt
the retirement of whioh DBdbeen authoriBed and less ~1nking-tund o~sets to such debt.
~or whioh amClUntlswerereserved or nere in trans- SHORT-TERMllEBr.--Interest-bearing debt pay-

-it but, whioh had not ;ret been redeemed. .' able w1thin" O~ year from date ~ issue, such as
. ENtERPRISEDEBT.--Debt~ tor th~ pur- bond anti01pation notes and tax antio'1pat1on

pose o~ t1nanoing.go~~nt-owned enterpr1ses, notes and warrants.
i.e., water, eleo'tr111J"gas, and transi't systems, .fqIllICIIlG-PUlIDOFFSETS.--Aaset. ot reserVe"
and other large commero1alaotiv1ties for whioh ~ds, however des1gnated, spe01fioally held
separate and relatively oompiete aooounts are for redemption of long-term debt. Included are
keptGmmau, DEB!\! Debt ~ balances for payment ot _tured obl1.gat1one not

-...! purp ·--the· 1n(n1rredtbant ~:B~-gOY- yet presented and balanoes in ret'lmding bonde:mmeuu oses, ra r 0 ..........oe gOTern-
m8nt-ownedenterprises. aooQ.1,mts)leld pend1.ng oompletion ot re:tun41ns

GROSSDEBT.--Long-"termand ahort-term debt transaotions. Eltcluded are amQmrts IMld by
issued by or in the name ot a governmental unit s1Dking tunds in exoess o~ the ,spaoified debt
or any o~ its agen01es, including nonguaranteed ~or whioh aoOUlllUl.atedand any separately reoord-
debt. . , ed amounts held ~or '08vmento~ interest.

.,-.
.:

RIDolWENIJED 50llPIETlI: CITATION FOR THIS RERlR'l': -
U. S. Bureau ot the Oensus, OoTel'Illl8l1tal Debt in 1948 (Govermaental Finences

in the United States: 1948, No.2), 1rash1ngton;D. C., lia7 1949, 8 pp.
tables. . ,

RERlR'lB IN 'mE SERIES "OOVERNIIKNTALFINANJIS IN THEUN1TIIDSTA'lES: 1948"
No.1. 'ID!!!!!!!!tt ot Gonrmaental Debt in 1948-1IWIIIIIIlrYdebt statist1cs on a

pre11.m1.nlu7 iiasis. show1Dgnat1oiial"totals by type ot gOTerDlllent '
and ind1Tidual-11Il1t data tor S~te g0T81'1111ents. (Published
December 1948)

No.2. Govsrmnental' ~ ~ ~-t1ne~ report ot basic debt statist1cs
tor all goTerllll18llts, showing nat10nal totals by t,-pe ot government,
and add1t1onal dela11 not proT1ded in the "SUmmary" (No.1) report.
(Published Yay 19 9)

No. S. GoverDlllental Revenue in 1948--basic revenue stetist1cs tor all
govermaents, 'iiiiOW1ii8 iiil't'iOiial totals by type ot gOTermnent.

cmnm SERIES OF OURRENT CENSUS REPORTS ON GOVERNJ&ENTS:*
State Finances
01ty F1nances
Government Employment

*A processed li~t1Dg "Census Bureau Publicat10ns on Govermaents" (available on
request) describes each report in the T!lrious current series.

G-GF49-No.l

DEPARTMEIIT OF COMMERCE
CharI •• Sawyer, Secretory

BUREAU, OF THE CElISUS
""np M. He_r,
A.ctsn1 /hrecto,.

"'laRDTI 011.11'1
&11_ D....... 1. QI.,

Washington 25, D. C. December1949

GOVERNMENTAL DEBT: 1940 - 1949
TOTAL DEBT STATE AND LOCAL DEBT

30r--.--.---.--.---.--,--,---,--.

Outstand1n~ debt of State and local govern-
ments amounted to 520.9 billion on June 30,
1949, having increased nearly $2.1 billion dur-
ing the previous 12 months. Public debt of the
Federal Government rose slightly in the same
period, from· S2'52.3 to !t2f)2.8billion. Total
governmental debt in the Nation on ,June 30,
1949, therefore, was over S273.6 billion as
compared with ~271.0 billion a year earlier.

Out~tanding publicArebt in 1949 amounted to
$1,834 per capita, including $1,694 per capita
of .Fe~eral, $113 of'local government, and $27
of State obligations.

RECENT DEBT TRENDS

As indicated by the c below, Federal
debt rose sharply during orid War II to a peak
in 1946, 'from which i dropped off for two
years and then moved slightly upward. Indebt-
edness of States and local governments, on the
other hand, declined gradually, from prewar
l~vels to a 1946 low, and has since risen at an
,accelerating rate.

Gross debt of States and local governments
rose about $5 billion in the :3 years ending
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June 30, 1949. This increas e more than canceled
out their debt reductions of the preceding 6-
year period, and brought the total outstanding
to a new high. Eopulation growth has been ren
greater, however, so that the 1949 amount of
StEte and local debt per capita-$140-was less
than the related per cap1ta amounts of 1942 and
~evious year8 back through the '30's.

State debt increased again in 1949, reach-
ing a new high of $4.0 billion as compared with
$3.7 billion a year before and $2.4 billion in
1946. Gross debt of local governments rose
even more sharply to approach $15.9 billion.
This exceeds 3li~tly the to11alof $15.7 bill'ion
reported for 1932 and 1940, and marks a new
record level for outstanding local government
debt.

Every m a jo.rtype of local government has
shared in the postwar Lncz-ease in outstanding
gross debt. The rise in school district indebt-
edneSS--from:1,.3 billion in 1946 to $2.1 bil-
lion, in 1949 as been particularly marked.

Trends in oss debt of Federal, State, and
local governme t~ s~ce 1922 are summarized in
table 1. More detailed information on State
and local govel'tlDl'entd.ebt outstanding on.Tune
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