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on June 30, 1948, outstanding debt of State
d locel governments amounted to $18.6 billion.
This 1is $1.8 billion or 11 percent more +than
their indebtedness of a year earlier. During
the same period, gross debt of the Federal Gov-
ernment was reduced by $6.0 billion, bringing
total public indebtedness in the UNation to
$270.9 billion on June 30, 1948, as against
$275.1 billion a year before.

RECENT DEBT TRENDS

Changes since 1941 in amounts of Federal
Government debt have been far greater and have
differed in direction from changes in State and
local government indebtedness. As indicated by
the chart below, Federal debt rose sharply un-
til 1945, slightly the next year, and then
droppegoff. Indebtedness of States and local
governments, on the other hand, declined gradu-
ally during World War II end has since risen at
an accelerating rate. .

Total debt of State governments reached a
recard high of $3.7 billion in 1948,
upward trend in State debt in 1947 and 1948 re-
flects principally thQ flotation of relatively

The sharp ’

large bond issues by several Btates to finance
bonus payments to veterans of World war II.

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

More than half of all local government debt
is owed by cities. Their obligations are esti-
mated at over #8.8 billion as of June 30, 1948,
or 59 percent of the total for all local gov-
ernments. Special distriots owed $2.9 billion,
or 19 percent of the local government total,
school distriots $1.6 billion, ocounties $l.4
billion, and townships less than $0.3 billion..

Federal debt 4in 1948 was equal to $1,721
ver capita. This compares with $1,908 two years
before but with only $156 in 1932. Indebted-
ness of the 48 States amounted to $25 per cap-
ite in 1948, as against $17 in 1948 and $23,.in
1932, ILocal government debt per person equaled
$102 in 1948, as compared with $98 the previous
year but with $134 in 1932, \

Comparative statistics of public debt out-
standing for 1948 and selected prior years are
presented in table 1l,and are related to popula-
tion and national-income data in table 2.
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2 . * GOVERNMENTAL FINANCES IN THE UNITED STATES:

INTEREST PAYMEETS

Data for interest payments on goverumental
debt are shown in table 3.
of the relation between interest and debt data
in this report should not bé attempted, but
rough comparisons and broad generalizations re-
garding the data ars possible.

It is apparent that the relatively low ‘in-
terest rates of the past decade have Yesulted
in materially. different trends as between inter-
,est paywents and governmental debt. While to-
tal public debt was mnearly 7 times as great in
1948 as in 1932, interest payments in 1948 were
only 4 times those of 1932, Interest payments
by State and local g ents in fiscal 1948
amounted to $534 million as against $840 million
in 1932, even though their debt outstamdidyg was
rather similar in amount- in the two years.

Trends in interest paymenis; like those
for debt, are currently dominated by the opera-
tions of the Federal Government. Pederal inter-
est payments sdccounted for over 90 percent of
all interest payments on governmental debt in
1948.

There is, of course, & lag between changes
in debt outstanding &nd changes in interest pay-
ments.
cal debt which began, in 1947 and accelerated in
1948 finds little reflection in interest-paymen
figures for fiscal 1948, Such expenditure .Yy
local governments dropped off slightly in 19
from 1947, and interest costs of States were
far less, relatively, than wae their total out
standing debt.

OWNERSHIP OF GOVERNMENTAL SECURITIES

Of the $270 b}‘.llion total of public interest-
bearing securities outstanding on June 30, 1948,
$46.5 billion or 17 percent was held by the is-
suing governments /themaelﬁss or other govern-
ments. Federal reserve banks owned nearly half
as much, and private holdings accounted for the
remaining $202.1 billion.

States increased their holdings of interest-
bearing governmental seourities from $5.6 bil-
1ion o $6.5 billion during the year ended June
30, 1948. State ownership of such securities
hag doubled since 1944, and has increased four-
fold since 1940. A1l but 3851 million of the

1948 total of State holdings were Federal secu=-
rities. '

»

Interest amounts shown 1p this report represemt to-
tal expenditure for interest during the figcal pericds
covered. . They will not accurately reflect aversge cou-

- pon vates on indebfedness outstanding at the end of the

fiscal period, since they include interest on debt re-
stired during the year and only some <fraction of ennual
charges on debt issued®during the year. Moreover, inter-
est payments es reported here make no allowance for pre-
miums or discounts on debt 4&ssued. It ghould also be
noted that, egxcept 1in table 4, debt atatistics 1in this
report include noninterﬁst-bearlng long-term debt.

7

Detailed analysis .

Thus, the upward trend in State and lo--

|

+ . ',

1948

' The volume of public intarest~bearing secu-
rities held by lcogl governments, on the other
hand, dropped off slightly in 1948 to less than
$3.8 billion. This is below the level of the 3
preceding years, and exoeeds the 1940 amount by
only $1.2 billion.

A oonsidanable portion of the public secu-
rity holdings- of State- and local governments
represent assets of employee-retirement and oth-
er trust funds or sinking funds.

Owvmership of rest~bearing governmen};al
debt is shown in detail in table 4. It should
be noted that the figures do not include nonin-
terest-bearing obligations and, for that rea>
son, total less +than gross debt amounts shomn
foi;the same dates in table 1. £ :

COMPOSITION OF STATE AND LOCAL DEBT

} -

Legé than 4 percent-of the outstanding grosa
debt of State and local governments at-.-the end
of ' their 1948 fiscal years wag short-term in
nature.,- Of the remaining $17.6 billion, repre-
senting long-term debt, $2.3 billion was offset
by assets of sinking funds. Net long-term debt
therefore totaled $15.3 billion.

Sinking-fund@ offsets equaled 13.1 pércent

/0f all long-term State and locsl government debt

in 1948, as compared with 13.5 percent a year
"earlier. JFor States and cities, the ratio was
materially highery and bnly a small portion of
special district, school district, and township
debt wag offset by sinking-fund assets.

@ore then ‘one-third, or $6.5 billion, of
all indebtedness of State and local governments

Mat the end of their 1948 fiscal years was for

blicly owned enterprises. Citiles accounted
for $4.1 billion, or nea.r? two-thirds, of suoch
enterprise debt, and speclal districts for most
of the remainder. Of gross debt totaling $11.8
billion for general-government purposes, cities
owed 38 percent, States 28 percent, school

special districts and townships 7 andz percent,
respectively.

Table 5 provides data on 1on5-term debt,
sinking-fund offsets,.and net long~term debt of
State and local governments,while table 6 shows
the distribution of buch debt as between general-
government and enterprise purposes. It should
be noted that these figures &are as of the ends
of the various.goveinments! fiscal years rather
than (as in tables 1, 2, and 4) for June 30 of
the years specified.

OTHER SOURCES OF PUBLIC DEBT STATISTICS

Federal debt statistics are shown in detail
in reports of the Treasury Department.
ingly, they are treated only in summary in this
report, which relates mainly to indebtedness of
State and local governments.

3

23ee note at bottom of table 4. Lo

‘districts 13 percent, counties 12 percent, and -
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¥ specified years.

- GQVERNMBN!‘AP DEBT IN 1948

Prelalimnmry figures on governmental debt in
1948, including data for individual States, ap~
peared in the Census Bureau's Summary of Gov-
ernmental Debt in 1948, which was issued in  De-

member 1948. The State figures have since been
reviewed in the light of more complete later
infarmation and will appear, as slightly revised
in a few instances, in the Census Bureau'!s Sum-
mary of State Government Finances in 1948,which
is scheduled for release in May 1949. More de-
tailed Stete debt information, as well as re-
lated data on interest payments, sinking funds,
ets., will thereafter appear in the Gompendi\m
of State Government Finances in 1948.

+ ' Comparative debt statistics and related fi-
nancial information for the 397 cities having
1940 populetions over 25,000 are
the CenBus Bureau series of annual reports on
"City Finances."

SOURCES AND METHODS

Dates of information —Federal Government
data appearing in this réport are as of June 30
of the year Speoified or, for interest payments,
for the fiscal Jear ended gJune 30 of the year
specified‘.

State and Jocal data are for differing
dates, as indicated by headnotes to the tables
involved. For years subsequent to 1940, two
sets of data are presented as to outstanding
debt--data as of fiscal year closing dates (ta-
bles 5 and 6) and data as of June 30 of the
year specified (tables 1, 2, and 4}.

Pederal Government statistics -——Federal Gov-
ernment data and data as to ownership of govern-

mental securities, except State and local gov’- J

érnment holdings, are from the Annual Report of
the Secretary of the Treasury.

State government statistics —Fiscal year
figures for States are from the annual Census
reports on "State Finances." For the few
States whoge fiscal years close on dates other
than June 30, June 30 figures were collecfed by
mail canvaas.

Eistorical Jlocal government; dats —Fiscal
year figures of 1ooal governments for 1942,1932,

« and earljer years were derfiyed from reports of

the decennial censuse‘s of vernments for the
Other back-year figures for
local governments (with exceptions noted below)
are from the Census Bureau's anpual reports on
governmental debt, inaugwrated in
and methods used are described in these reports.

Current local government gtatistics —Pis-

provided in

i

cel yeer figures for cities having 1940 popula-
tions over 25,000 are from the annual{ Census re-
ports on "City Finances." Reports bf June 30"

dat‘a from a random stratified sampie of these
Prom fiscal year' gtatistics. .

mation obtained from the U.S. Uffice of Educa-
In the case:

school statistics. of several

Sohool-district figures are based on infor-

|

\vass of all units.’

) 3

States for which 1948 date were not anihbh.
estimates were mmde onthe baais of debt statis-
tics for prior years and data as to trends of
sohool-diatrict debt in similar , States. For
sghool districta, fisc ,jl year figures are used
without adjustment inf the tabulations of June
30 data. It is to be noted that relatively few
of these governmental units have fiscal year
closing dates other than June 30. .

. Housing authority data and statistics as to
iiabilities of western irrigation and reclama-
tion districts to the U. S. Government are from
special tabulations gupplied Dby two Federal
agencies, the Public Housing Administration and
the Bureau of Reclamation, respeotively. These
data are for Jung 30, or for the year ended
June 3%0.

Statistics ag to local governments not enu~
merated above were asrrived at by sampling meth-
ods. Both fiscal year and June 30 data were

“colleoted by mail canvass or from State sources

for a stratified sample of these governments.
Sample units were selected on & random basis.

The sample design provides for complete cov~
erage of counties heving 1940 populations over
250,000 and of townships and specidl districts
having indebtedness or annual general revenue
of more thén $1 million. For these three clags-
ed of gonrmnents, only minor estimation was
required as to missing itemg.

For cities having 1940 populations of 2,500
to 25,000, estimates were made by applying to
pench mark" statistics for these units from
the 1942 Census of Governments, ratios of change
from 1942 computed- from raporta of the sample
wnits. & "

Egtimates as to county debt were made by ap-
plying to 1946 county debt totals from the Cen-
sus Bureau report, Summary of County Govermment
Finances in 1948, ratios of change from 1946
computed Trom reports of the sample units.

Estimates "as to the smallest size-clagss
cities (having 1940 populations under 2,500)
and ’small tovnships and special districts (hav-
ing indebtedness and emnnual general revenue of °
Yess than $1 million) were made on the basis of «
averages for each type of government, computed
from reports of the sample units.

Factors effecting estimates --The estimates
presented in this report based on sample data
are subject to sampling variation thet may cause
them to differ somewhat from the results that
would have been obtained.from a complete can-
The estimete of State and
local goverrment gross debt is subject to a rele
ative sampling variation of less than 1 percent
and the estimate of local government gross debt
to a relative sampling variation of approximate~
ly 1 percent. Estimates for subclassifications

3In repeated surveys using the same sampling and
estimating procedures, the chances are that 2 estimates
out of 3 would be within the spegified percentage of the
reaults that would be obteined from a complete enumera-
tion; 19 out of 20 would be within double that perceptage.
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of debt and tor partieular types of local gov--
. ernmenta have 2 somewhat higher relative sam~
pling variation.

In’ addition to the errects of sampling var-
iation, the estimates ‘may be affected by the
failure of some governmental units.to report.
Such noriresponSe may introduce a bias into ,the
estimates because of possible, selectivity 1n
the rqporting governments. Intensive efforts.
have been made to ‘reduce the possible effects
of such bias by cohoentrating ‘on obtaining re~
ports from all units in the sample, partidularly
the lsrge ones. “However, no effort has been,
made to measure ‘or @djust “for any possible bias
due to nonresponse.
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Both the estimates and the ocompletely re-
ported data are affécted by the quality of the
basic reports of debt received from the govern-
mental officials themselves. . Explicitidefini-
tions and instructions to officials, intensive
examination of reported date and comparison
with other sources, Bhnd spplementary corre-
epondenoo with reporting offioials are used %o
promote oomplsteness anduniformity of report:ing.

i mowmcwm
. The cooperation and asgidtance of Statd and

locel government' officials who provided informa-
tion £dr this report is gratefully acknowledged.
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Table 1.—~GROSS DEBT OF FEDERAL, STATE, AND LOCAL GOVERNMENTS:

GOVERNMENTAL DEBT -IN 1648 a

[

SELECTED YEARS 1902 TO 1948

Data for years beginning with 1840 are as of June 30, and they necessarily vary from informtion for diverse closing dates

ofriocalyeara_aho-ninubuasmumduothnrcmmuuuom.

Esrlier dats are as of ends of fiscal ysars,

-State and local®

‘ Year Total Federal? Total Stat. Local
Q' L ]
’ Total " countyl city J Tomship lSchool diutrictJ Special district
GROSS DEBT OUPSTANDING (Amounts in millions)
1948 eenene....| $270,056 || 252,202 | #818,644 || $5,722 | $14,980 || $1,408 | $3,859 “$276 $1,560 42,877
19870 uruenenss| 275,081 || 288,286 | #16,705 || 2,978 | 1s,847-|| 1,481| 8,007 , ?3 , 1,855 2,756
1948.0cecseeseae| 206,509 || 269,4: #15,887 || ~R,558 | 15,5641 1,417| 8,101 3 1,288 2,697
1945ccseeecesaea| 275,250 2 2| #18,562 || 2,425! 14,184l 1,545 8,411 isg 1,568 2,667
1944, e eerrcorans ] #17,426 || 2,768 14,708|| 1,604| 8,624 s 1,465 2,718
1942.0veececaons 72,422 | #9642 s,211| 16,470 1,848 9,808 278 1,701 2,85%
42,968 #20,200 /| s,52a| 18,720|| =2,158| 9,899 290 1,818 . 2,562
19,487 *19,862 || 2898 18,880{l 2,775| 9,909 435 . 2,17 1,598
22,088| 10,258 1,185 wo,088|| 1,587 5,810 1350 1,127 659
1,104 4,408 425| 4,075 [1 595 | 5,447 80 1e 56
1902.c000000000e] 5,578 1,178 2,195 270( 1,925 208§ 1,612 57 48 5
INDEX, 1940 =
10480 ccvsscacens]  428.0 £87.24 92.3 1] 10s.6 88.6 65.8| 89.5 95.2 88.0 112.8
1947.... 485.4 801.1 88.1 84.5 82.8 68.7] 61.8 © 74,7 106.8
1046.v-i00escene]  45L.8 627.0 8.6 86,9 8l.1 65.7| 81.8 Ea 70.8 101.4
19550cccscreness| 45647 6020 81.9 68.8 84.7 71.7| 85.0 3 75.2 106.%
1844.cc0everoend  545.7 467.8 88.2 8.5 87.9 78.6( 87.1f (3) 80.8 106.1
19420 c00ssercess] 14547 168.5 97.2 9L.1 98,8} * 85.8| 99.1 94.1 95.8 m.4
1940scecssvecess|  100.0 100.0 100.0 | 100.0{ 100.0{} 100.0| 100.0 100.0 100,0 100.0
1952s0scsnsecces 61.8 45.4 96,8 82.1 99.8|| 128.7| 100.1 149.8 18.7 S4e4
18224 ceesssnastel 5246 55.4 8047 35.0 54.4 84,3 68.% 44.8 62.2 24.9
1912¢seccscecesne 9.0 2.8 X 223 12,0 24.4 18.2 54.8 27.6 8.8 * l.4
1902ccesesceanns 5.8 2.71 (109 7.7 1. 9.5] 18.% 19.7 2.5 2
PERCENT DISTRIBUTICN, BY LEVEL OF GOVERNMENT PRRCENT F LOCAL GOVEENMENT ‘TOTAL

, . 100.0 951 6.9 1.4 5¢6 9.4 59.1 1.8 10.4 19.2
100.0 95.9 e.1 1.1 5.0 10.7| 58.5 28) 2.8 19.8
100.0 FYm 6.6 .8 4.8 10.4| 59.7 3) ¢ . 9.5l. 9.1
100.0 94.0 6.0 9 5ol 0.8 59.4| (3) 2.6 18.8
100.0 92.0 8.0 L5 8.9 1.5 58.7) (3) 10.0| . 18.5
194200c00vecnnes] 10040 78.7 21.8 Y 5.5 17.9 n.2| 59.8 1.7 10.5 17.5
1940.0s0ssencees]  200.0 8.0 52.0 5.6 28.5 12.9| s&9.2 1.7 10.8 16.5
19524s.eascanaes]  100.0 49.9 50.1 7.4 42.7 16.6| 50.4 2.8 15.0 8.4
1922, 000000 0caee]  100.0 89.1 50%9 5.5 27.4 15,57 65.9 1.4 12.4 7.0
1912:0000g0eeess|  100.0 21.0 79.0 7.4 7.8 ' 9.8 84.8 2.0 2.9 9
1902.....5e0uues]  100.0 54.9 65.1 8.0 §7.1 10.8| 85.7 5.0 2.4 .3

1Public debt of the United Statss Government on Daily Treasury Statemsnt basis; includes general treasury obligations in-
curred on behalf of Foderal agencies and cxcludes Federal agency ds=bt incurred outsidé of general treasury.
4 Comprises debt both for general purposes and for government enterprises.

SEstimated amounts are inciuded in local government totals,
not comparable with data for ot!

“%Total is less than the sum of

r years.

but are nq!f] shomn separately. These estimates, in detall, are

s shown in "State" and "local" columns because of the exclusion of State debts mcm'od
for loans to local governments, which duplicate local obligations held by State governments.

Table/?—PER CAPITA GROSS DEBT OF FEDERAL, STATE, AND LOCAL GOVERNMENTS AND

CAPITA NATTONAL '

N .

INCOME: SELECTED ¥{EARS 1952 TO 1948

N ]
- Per cipita debtt National inoome Percent of debt to National income
L)
Yoar . State and loeal Per Amounts® State and local
Total Federal N capital (in Total Federal S
Total || State | Local *>" | billdons) | {Total State |Socal

194Beccevasee, | $1,848 $1,721 | $127 $25 | $102 | $1,551 120.7 112.7 8.3 1.7 87
1947 s00c0s0ee 1.910 1,798 17 21 ] 1,408 185.8 127.5 8.3 1.5 6.8
19460.0vaeraee| 2,020 1,908| 12 17 98| 1,270 159.1 150.8 8.9 1.3 7.6
1945.:0000s0ns| L9 1,855| 119 .17 101 1,302 151.5 142.4 9.1 1.5 7.8
194, 00e00nea,| 1,582 1,466| 128 20| 108| 1,521 119.8 110.2 9.6 1. 8.1
1943, r00eesee.]| 1,158 1,001] .1s7 21| 1nej 1,258 92.3 sL2{ ua 1.7 0.4
1942. 000000000 684 ss8| 148 24| 122] 1,014 67.4 S5.1| 4.4 2.4 121
1941iceencsoee 519 568 152 28 128 e 668.8 47.2 19.4 38 16.2

40cccccocens 480 528 1588 27 127 17 T7.7 52.9 24.8 4.3 20.8
1982e000re00ns s || 156| 1s7 28| 1m 354 93.6 46,7]  46.9 6.9! 40.0

1Based on es

&Sources

gy

timated

Nationsl Income
and November 1948.

population, including armed forces overseas, as of July 1 in tha specified years-—except 1840, for
which population was enumerated as of April 1.

to

Supplement
Data are for calendar years. The 1948 figure is.prelimina

of Current Business, July 1947, and Survey of Current Blainess, March 1649

rye
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Table 3.—ANNUAL INTEREST PAYMENTS ON DEET OF FEDERAL, STATE, AND LOCAL GOVERNMENTS: SELECTED
YEARS 1932 20 1948

Data for 1644-1948, inclusive, asre for fiscal years: (s) closed during 12-month period ended on June 50 of each year for the
Federal Government, for States, for ocities having populations less than 25,000, and for townships, school districts, and
special districts; and (b) closed during calendar years 1947,1046, 1845, 1944, and 1943 for counties and for cities having
populations over 25,000. Earlier data are for fiscal years closed during 12-month period ended on June 30, 1942, and for
fiscel years ended during calendar year 1932, Table includes data both for general debt and for enterprise debt,

. (Amounts in milliona)
. Interest payments Percent 1948 is of—
Type of government
1948 1947 1946 © 1945 1944 1842 1852 1947 1942 1932
Total.....oneenaseees| $5,722 | $6,480] $5,322| $4,245| $3,266| $1,987) $1,439| 104.2] 200.9 397.6
P?der‘l..-..a................ 5,188 4,958 4,747 3,622 2, 1,260 599 104.68 411,7 86e6.1
State and locll..............‘ 534 531 578 623 56 707 840 100.68 75.5 63.8
State....covenneinninens 87 8 84| ' 85 02 123 114 111.5 70.7 76.3
LocAlescieevesnasacaseses 447 453 491 528 554 584 726 8.7 78.5 61.8
County..ococvvensananns 48 5% 81 87 73 78 127 0.8 6l.5 37.8
CItFeeererencatancannes 280 282 299 318 3528 345 419 99.3 81.2 66.8
Township, school dis- '
trict, and special - . * .
district.....cc000unee 119 118 131 145 153 161 180 100.8 73.9 88.1

.

, R
Table 4.—INTERES?-EEARING GOVERNMENTAL SECURITIES QUTSTANDING ON JUNE 30, SELECTED YEARS 1940 TO 1948,
: BY ISSUER AND BY OWNERSHIP

(In millions)
‘ Governmantal ownership Other ownership
. Type of issuer Total Federal Federal
Total (including State Local reserve Privatel
* agencies) banks
Total: o7
Z 1048, 0esieniennsncnnneacianeaasn..| 269,000 846,467 $36,255| 6,450 $5,765| 821,388 $202,147 .
1847 et iuiisenennasnncnannennasas 272,922] 42,754 35,279 5,840 3,835 21,872 208,206
1048, eeicrneccararrrnerinasconen 285,297 38,338 29,597 4,959 3,780 23,785 | - 223,178
1045 e eerenrrriecnrennanas vevesesd  274,087| 33,478 25,431 4,152 3,895 21,792 | .° 218,797
21884 iiiiiieeiiiiiaiiiieseaaed  219,708| 26,423 19,866 5,222 3,337 14,901 178,382
1940, 0 citneinecsanncasnsonnsananes 89,964 12,608 8,403 1,607 2,508 2,467 54,889
4
Federal Government: ! ,
1998, .ieiieereneonnaranncernennaanaanas 250,085 * 43,485 85,749 5,608 | 2,128 21,366 185,212
1847 ie it iiiiiiinniiiiieeiaiiaaasenasas  255,113[ 39,855 32,808 4,838 2,211 21,872 198,386
1846 c0.eecrnnnnnnns ceesueerieiieieceeenes  268,111[ 35,511 29,121 4,205 2,185 23,783 208,817
1045, uuieeieiiiiiieinsireconieansnenaos| 256,867 30,107 24,934 3,108 2,077 21,792 204,448
.| 189,843 22,082 18,920 1,871 1,201 14,899 162,562
1940 ctiiniorcracnsencrsscsansssocssnoranas 42,378 7,223 6,808 174 248 2,458 $2,895
Foderal agencies:® . '
194B e ca s eieriererennneecterrneinnsennans 1,563 .ee 1,568
1947 et eeeeninntastnarsanacotonnnnacrenans 1,279 2 } 2 ee 1,277
1046......... 1,580 9 9 e - 1,551
1,417 7 7] ... 1,410
2,969 362 3k2 2 2,605
7,897 1,121 .1,121 S O 9 8,567
State and local governments: : . ’ ’
R 18,354 2,882 508 851 1,625 vee 156,372
1947, criieinnennanns ceraanan 18,529 2,897 489 804 1,824 13,833
1846, ... v0cvinesns 15,626 2,818 L 467 /154 1,585 P 12,810
194S.... e 16,293 5,354 490 1,048 1,818 “vo.| Y 12,939
1944.. 17,104 5,9 582 1,351 2,048 13,215
1990 eurettnneernnoneesionnancersnnsonnan 19,891 4,2 479 1,433 2,352 15,827

NOTE: Total amounts will riot agree with gross mdobt.odxiesa, which includes specisl noninterest-bearing obligations and
matured obligations not presented for payment.- It also 1s to be noted that securities issued by Federal agencies, shown in
this table, are not included in Federal public debt'figures, as shown in table 1. Statistics as to outstanding securities of
the Federal Government and Federal agencies, and as to ownership of securities, except State and local government holdings,
are from the Y. S. Treasury Departuent Bulletin and Annual t of the Secretary of the Treasury.

ilncludes amounts held by Territories and Possessions, as follows (in mulion,sﬁa #50 in 1948, $62 in 1947, $70 in 1948,
#75 in 1945, §30 in 19644, and §4 in 1940. : , .
SExcludes interagency loans and guaranteed obligations held by the United States Treasury.

s2r7y
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Table §.—1ONG-TERM DEBT, SINKING-FUND OFFSETS, AND NET LONG-TERM DEBT OF STATE AND LOCAL GOVERNMENTS :
SELECTED YEARS 1922 T0 1948

Data for 1944-1948, inclusive, are for ends of fiscal years: (a) closed during the l2-month period ended on Juno 50 of each
yoar for States,for alties having populations less than 25,000, and for townships,school districts, and special districts;
and (b) closed during calendar years 1947, 1946, 1945, 1944, and 1943 for counties and for cities having populations over
25,000, Earlier data are as of June 30 for 1940 and for flscal year endings for 1952 and 1922, Table includes data both
for general debt and for gnterprise debt.

(Amounts in millions)

s Total - Local
Percent of-
Year State
Index School Special
Amount | 1940100 | Gross| Long-term Total || County| City | Township| 45 4rice| district
debt debt
Long-term debt: -
1948, veveevensean. | 1817,613 gl.2| 8.2 100.0} $3,484| $14,178]| $1,396] 29,454 $248] 41,477 22,603
1047, 0ennoennna.. | 118,160 83.8 98.7 100.0f 2,872} 13,538 1,426! 7,965| (2) 1,204 2,487
1948, ..00000.0000e..| 215,798 8l1.8| 97.0 100.0|| 2,342] 13,484 1,4968| 8,188| (%) 1,220 2,438
1845, .00c0unrenes..| 116,850 84.7| 8.8 100.0| 2,58 13,884 1,804| 8,561 (®) 1,278 2,448
* 1844...000000000....] 117,282 89.5| 98.5 100.0f 2,784 14,537| 1,758 8,732{ (2) 1,380 2,489
. .. 119,314 100.0| 95.8 100.0| 5,280} 18,057| 2,086| 9,511 280 1,899 2,551
117,806 82.2{ 9l1.0 100.0ff 2,502} 15,317 2,548| 9,157 343 1,987 1,282
9,578 49.6| 93.4 100.0f 1,108} 8,472 1,282| 5,477 10 985 627
Sinking-fund offsets °
to long-term debt:
194B...ciiracnareee 12,304 108.1| 12,8 13.2 857 1,898 154 1,328 7 82 147
1047 uceesrenanana.s| 22,182 102.8| 13.0 13.5 608 1,603 148] 1,281 (=) 78 89
1948.., ceesssesccsl 12,164 101,.5] 18.3 13.7 608 1,589 18| 1,505 (®) 62 4
1046, .0 00000eaeanes| 12,188 99.8] 12.6 13.0 612y 1,563 145| 1,282 (8) 82 58
1844................ 12,187 101.6| 12.1 12.5 883 1,543 144 1,245} (8) o9 47
1940..cc0eevenronases 12,132 100.0} 10.5 11.01 | 668 1,468 144| 1,161 1e 108 57
1852, c0eevonenanssas 11,924 90.2 9.8 10.8 473 1,485 150( 1,148 10 138 24
1922, 0 0ueiananosass] 1,566 75.5| 15.3 18.2 227| 1,338 114 1,121 7 74 18
Net long-term debt:s
15,308 89.1| 83.6 88.9 2,827 12,482|| 1,262] 7,128 241 1,396 2,456
135,997 8l.5| 83.6 88.5§ 2,285| 11,734|| 1,277| e,684| (2) 1,218 2,398
13,829 79.5| 83.7 86.51 1,754] 11,895|| 1,558 8,881 (8) 1,158 2,862
14,220 82.8| 84.2 87.0] 1,910{ 12,%10|| 1,460| 7,008 (2) 1,191 2,388
1844, 000cneninencnes] 15,115 88.0| 84.4 87.5 2,121] 12,894 1,812} 7,487 (=) 1,281 2,422
19040, 000 eeneeeaensns 17,182 100.0] 85.0 89.0) 2,611 14,571 1,892 8,350 284 1,591 2,474
1832.0.vseaeeanancas| 15,881 92.4| 81,1 89.2} 2,029 13,852|| =2,398| 8,011 333 1,851 1,258
182200 000esieeneesss| 8,012 48.6| 78.1 83.7 879 7,133| 1,188| 4,348 94 911 614

1Totals are less than amounts shown in "State" and "Local” célumns because of the exclusion of data for indebtedness and
sinking-fund offsets relating to State debts incurred for loans to local governments, which duplicate local cbligations held
by State governments. ”

2Eatimated amounts are included in local government totals, but are not shown separately. Thesw estimates, in detail, are
not comparable with data for other years. 4

Slong-term debt less sinking-fund offsets to long-term debt,

Table 6.-~GENERAL AND ENTERPRISE DEBT OF STATE AND LOCAL GOVERNMENTS: 1848

Data are for the ends of fiscal years: (a) closed during 12-month period ended on Jupe 30, 1948, for States, for cities having
populations less than 25,000, and for townships, school districts, and special districts; and (b) closed during calendar
yoar 1947 for counties and for cit.ief/ having populations over 25,000.

(k=ounts in millions)

- ~ e

N
Local
Purpose and term 4 Totall State

i} Total County | .City Township | d?:ht,:iolt Spaehi

P . | , ¢ distric
Gyoss debt...ceedesocrercereecnsanancannss) $18,304 $3,5021. $14,764 $1,454] $8,643 c§2m $1,5680 $2,850
General.coedheveeersecscocscassnessed -11,810 3,343 8,89 1,413 4,527 235 £>1,5601 .. 784
3,285 8,163 1,875 4,341 f07 1,477 763
2,507 7,527 1,242 3,761 200 1,395 39
250 6,245 Rl 4,118 42 cew 2,068
250 8,015 , 21 4,118 41 vos 1.840
Net 1oNg-term..cccececrncerncsans 230 5,158 20| . 3,378 41 cee 1,117

- PERCENT DISTRIBUTION BY TYFE (F GGVERNMENTS
Gross debt....ceecascssccsscsnnncavosssny 100.0' 19.6 80.4 7.8 471”7 1.5 o 1g.5 16.5
General.c.coouuciescrsssscsnssennssand  100.0 28.2 7.8 11.9 38.2 2.0 .2 6.8
Enterprise.....coeveeneecncncacinnand 100.0 |ty 3.8 98.2 .8 63.4 .8 51.8
’ PERCENT DISTRIBUTION BY PURP(SE OF DEBT

Grose debt....cvvverieressecnrorsnsacnans 100.0{| . 100.0 100.0 100.0[ ~ 100.0 100.0 100.0 100.0
GONeral.....c.ocevvvecorscacssernosses 84.5 93.1 §7.7 .88.5 52.4 84.8 100.0 27.5
Enterpriss....cccevecrncsvecevccnnnans 35.5 7.0 42.3 1.5 47.6 15.2 oo 7.5

iTotals ere less than the sum of amounta shown in "State” ard "Local® columns becalise of-the exclusion of State debts in-
curred for loans to local governmenta, which duplicate local obligations held by State governments,
2Parcent distribution by type of government is based on State and local total including duplicating debt. /

-
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. . | DEFINITIONS OF TERMS'

DEPE.--Bonds, notes,: Judsfn mortaages, INTEREST.--Costs for- the use of oredit olpi;

and all other instruments and evidences of long-
term indebtedness, whether backsd by the full
., Taith md oredit of the issujing government or
nonguaranteed, and all interest-bearing short-
 term indebtedness. Exocept as otherwise spsci-
fied, debt figures inolude indebtedness for en-
terprise purposes as well as general debt,

DEBT OUTSTANDING.--Debt outstanding ‘as of .| °ific tax levy,
specified. Inoluded are obligations FET LOFG-TERM DEHT.--Total long-term debt

the date

the retirement of which had been authorized and
for which amounts were reserved or were in trans-
"1t but.whioh had not yet been redeemed. - able within one year from date of issue, suoh as

ERTERPRISE DEBT.--Debt incurred for the pur- | bond anticipation notes tnd tax antiocipation

" pose of Tinancing gogernment-owned enterprises, notes and warrants.

i.e., mater, elec gas, and transit systems, SINKING-FUND OFFSETS.--Assets of reserve-
and other large commercial activities for which funds, however designated, speoifically held

separate
kept.

GENERAL DEBT.--~Debt ingurred for general-gov-
ernment purposes, rather than to finance 5ovem-
ment-owned enterprises.

and relatively ocomplete aoccounts are

for redemption of long-term debt.
balances for payment of matured obligations not -
yot presented and balances in refunding bdond
accounts held pending ocompletion of refunding

tal, inocluding all interest paid by any fund on
both"long- and short-term indebtedness.
LONG-TERM DERT,-~Debt payable more than dne
year after date of issue, Tax anticipation war-
| rants outstanding mbre than.one year are con-
"sidered short-term debt if payable from & spe-

less sinking-fund offsets to such debt.
SHORT-TERM DEBT.--Interest-bearing debt pay-

Included are

GROSS DEBT.--Long-term and short-tem debt transactions. Excluded are amounts held by

issued by or in the name of a governmental unit
or any of its asencies, including nonguaranteed

debt.

yHI73
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sinking funds in excess of the  spscified debt
roz- which acoumulated and any separately record-
. ed amounts held for vavment of interest.

CENSUS BUREAU REFORTS ON GOVERNMENTS

< RECOMMENDED }O)IPIETE CITATION FOR THIS REPORT: -
U. S. Bursau of the Census, Covernmental Debt in 1948 (Governmental Finances
in the United States: 1948, No. 25. lashingtcn D. C., May 1949, 8 pp,
tables.

REFORTS IN THE SERIES "GOVERNMENTAL FINANCES IN THE UNITED STATES: 1948"

No. 1. -Summary of Govermmental Debt in 1948—asummary debt statistics on a
preliminary b-;aia, showing national totals by type of government
and individual-unit data for State governments. (Published
December 1948)

No. 2. Governmental-Debt in l%B—rmL report of basic debt statistics
for all govarmnznts. showing national totals by type of govermment,
and additional detail not provided in the "Summary" (No. 1) report.
(Published May 1949)

Ko. 8. Governmental Revenus in 1948—basic revenus statlistics for all
governments, showing national totals by type of government,

OTHER SERIES OF CURRENT CENSUS REPORTS ON GOVERNMENTS:*
State Finances
City Finances
Government Employment

*A processed listing "Census Bureau Publications on Governments® (available on
request) describes each report in the various current series.
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