».
GOVERNMENTAL FINANCES IN
THE UNITED STATES @ 1949

DEPARTMENT OF COMMERCE
Charles Sdwyer, Secretary

BUREAU, OF THE CENSUS
Phillp N. Hauser,
Actsng Drirector

.

QOVERSHENTS PIVISION
Allea D. Nenvel, Chief

?

6-GP49-No.1

Washington 25, D. C.

December 1949

Outstandiﬁ% debt of State and loeal govern-
ments amounted to $20.9 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 $252.3 to ®%252.8 billion. Total
governmental debt in the Nation on ,June 30,
1949, therefpre, was over $273.6 billion as
compared with $271.0 billion a year earlier.

Outstanding publicsdebt in 1949 amounted to
$1,834 per capita, including $1,694 per capite
of JFederal, $113 of-local government, and #27
of State obligations.

RECENT DEBT TRENDS

As indicated by the ¢ below, Federal
debt rose sharply duringaforld War II to a peak
in 1946, ‘from which 1€ dropped off for two
years and then moved slightly upward. Indebt-
edness of States and 1local governments, on the
other hand, declined gradually from prewar
levels to a 1946 low, and has since risen at an
accelerating rate.

Gross debt of States and local governments

June 30, 1949. This increase more than canceled
out their debt reductions of the preceding 6-
year period, and brought the total outstanding
to a new high. TPopulation growth has been ¢ven
greater, however, so that the 1949 amownt of
State and local debt per capita--$l40—was less
than the related per capita amounts of 1942 and
previous years back through the '30's.

State debt increased agein 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 govemments rose
even more sharply to approach $16.9 billion.
This exceeds slightly the totml of $18.7 billion
reported for 1932 and 1940, and marks a new
record level for outstanding local govermment
debt.

Bvery maj)or type of local government has
shared 1in the postwar increase 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 Fe@eral, State, and
local govermmehts sipce 1922 are summarized in
table 1. More detailed information on State

rose about $5 billien in the 3 years ending and local govermnent debt outstanding on June
) GOVERNMENTAL DEBT: 1940 - 1949
TOTAL DEBT STATE AQD LOCAL DEBT
300 30
| e GSEEE -
§ 200 SBRE §
i\ - X -. :;g" '“. i % 4: L:i::; .
e N
1940 '41 ‘42 'g3 44 'U5  'uE  '47 'U8 W9 1940 '41 '42 '43 'uy '45 '§6 '47 ‘48 'ug
(BVNERL Of THE CENOUY

X347



2 GOVERNMENTAL FINANCES IN THE UNITED STATES: 1940

30 of 1949 and prior years is presenved in
tebles 2 and 3. TFederal debt statisties "are
shom _in detail in reports of the Tregsury De-
partment. Accordingly, they are treated only
in summary in this report, which relates mainly
to_indebtedness of State and local governments.

Changes in asmount of public debt outstand-
ing during recent decades’have, of course, been
accampanied by significant changes in popula-
+ion and in the scale o0f the nation's economy
in terms of such measures as total income pay-
ments and gross national product. These
trends may be summarized, for convenient refer-
ence, as follows:

Gross

Yeer Populabton®| {REIONALI ationa)

come product**
19M49ecneienaneanaens|  149.2 $224.9 $261.6
1948uvererasesnnaes] 146.6 226.2 262.4
1987, eeennncancnnas]  144.0 201.7 235,7
19461 0nnseennneannes| 14L2 179.6 212.6
195eueeenennnaneas]  189.6 1827 215.2
1944cccrnccnnnaeess| 13801 183.8 213.7
1942.ecuencreennecns| 184.7 1871 161.6
1940.ucncureeennacns] 1317 81,3 101.4
1982 uccneccncenncns] 124.8 a.7 58.3

*In milliions; including armed forces oversess; July
1 sstimates except for 1540, representing April 1 emunm-
eration. -

**In billions; caleniar years, except that 1949 amount
is the anmual rate, seasonally adjusted, for the first
2 quarters,

‘COMPOSITION OF STATE AND LOCAL DEBT

Only $0.7 billion of the gross debt of State
and local govermments outstanding on June 30,
1949 was short-term in nature. Of the remain-
ing #20.1 billion, representing long-term debt,
#2.6 billion was offset by assets of sinking
funds.
$17.5 billion. —

Local goverment indebtedness in 1949 was
over 4 times as great as that of State govern-
ments. In turn, more than half of all local
government debt was owed by cities, whose obli-
gations as of June 30, 1949 are estimated at

Net long-term debt therefore totaled |

$9.5 billion. Special distriets accounted for,

$3.2 billion, or 20 percent of all local govern-
ment debt, school districts for $2.1 billion or
13 percent, and county #nd township govermments
for the remaining smaller amounts of outstand-
ing local indebtedness.

More than -one-third, or $7.5 billion, of
all indebtedness of State and local govermments
in 1949 was for publicly owned enterprises.
Cities accounted for $4.7 billion, or mnearly
two~-thirds, of such enterprise debt, and special
districts for most of the remainder. Of gross
debt totaling $13.4 billion for general-govern-

en’ oses, cities omed 36 percent, States
- Survey of Current Business, July 1949 and Nov-
ember 1949.

!

27 percent, school districts 16 percent, count-
ies 12 percent, and special districts and town-
ships 7 and __"2_. Dergent, respectivelye.
oS of the outstending debt  of State and
local governments is backed by their full faith
and credit. However, am estimated $2.5 billion
of their long~tem i1ndebtedness as of June 30,
1949 was nonguaranteed, being payable solely
from pledged specirfic revenues. Cities owed
neaxrly half such nonguaranteed debt, with spe-
cial gistricts and State institutions and agen-
cies Yesponsible for most of the balance.

Preliminary 1949 data concerning outstand-
ing debt of individual State govermnmments are
presented in table 4. Gross debt of 21 States
increased, and that of 27 decreased, during
their 1949 fiscal years, with particularly large
increases noted for Ohio and Pennsylvanias
Final State figures for 1949, " with additional
detail, will appear in the Census Bureau publi-
cation, Compendium of State Govermment Finsamces
an 1949.

INTEREST PAYMENTS ¢

Data for interest payments on governmental
debt for 1948 and selected prior years are
shown, in table 5. Detailed analysis of the re-
lation between interest and debt data in thas
report should not be attempted, but rough com-
parisons and broad genéyalizations regarding
the data are possible.®

It is apparent that the relatively low in-
terest rates of the past decade have resulted
in materially different trends as between inter-
est payments and govemmental debt. While to-
tal public debt was nearly 7 times as great in
1948 as in 1932, interest payments ih 1948 were
only 4 times those of 1932. Interest payments
by State and local govermments in fiscal 1948
amownted to $544million as against $840 million
|—0—1932, even though their debt outstanding was
rather similar in amount in the two years.

Trends in interest payments are currently
dominated by the operations of the Federal Gov-
ernment. TFederal interest payments accounted
for over 90 percent of all interest pgyments on
govermmental debt in 1948.

OWNERSHIP OF GOVERNMENTAL SECURITIES

0f the $272 billion total of public interest-
bearing securities outstamding on June 30, 1849,

2Inteyest amounts shown in this report represent to-
tal expenditure for intérest during the fiscal periods
covered. Thay will not accurately reflect average cou~
pon rates on indebtedness cutstending et the énd of re-
iated pericds, since they include intersst on debt re-
tired during the ysar and only soms fraction of annual
charges on dsbt issued during the year. Moreover, inter-
est payments as reported here mske no allowance for pre-
pivms or G4iscounts on debt issued, It should also be
poted that, \except in table 6, debt statistics 1in this

report include mni.utereat-beaugg long~term debi.

J
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$49.4 billion or 18 percent was held by the is-
suing governments themselves or other govern-
ments. Federal reserve banks owned $19.3 bil-
lion, and private hold s accounted for the
remaining $203.4 billionﬂ

States increased their holdings of interést-
bearing governmental securities slightly, to
over $6.5 billion, during the year ended June
30, 1949, State ownership of such securities
has doubled since 1944, has increased four-
fold since 1940, All but #970 million of. the
1949 total of State holdings were Federal secu-
rities.

The”volume of public interest-bearing secu-
rities held» by local governments also rose in
1949, to $4.1 billion, which compares with $3.8
billion in 1948 and with $2.6 billion in 1940.

A considerable portion of the public secu-
rity holdings of State and local governments
represent assets of. employee-retirement and
other trust funds or of sinking fumds.

Ovwnershi terest-bearing governmental
debt 1s shown in de 1 in table 6. It should
be noted that the fi g do not include nonin-
terest-bearing obligatigns and, for that rea-
son, total less than gro%s debt amownts shown
for the same dates in tables 1, 2, and 3.

RELATION TO PREVIOUS REPORIS ON DEBT

The present report 1s designed to supply
information which In previous years has been
released through two separate publications-—an
initial summary and a more detailed final debt
report.

Several months' earlier release of figures
as to the composition of State and 1odal debt
is permitted by reporting such data as of June
30, rather than—as in the past—on +the basis
of the fiscal year endings of the govermments
involved. This change affects tables 2 and 3,
where prior-year amounts for the period 1940 to
1948 have been adjusted to a June 30 basis and
will therefore differ somewhat from related
fiscal-year-end amounts shown 1in previous Cen-
sus debt reports.

Data here regarding interest payments are
on a fiscal year basis, aa?in previous reports.
However, previous excppt ons to the Census
Bureau's usual grouping of fiscal year data for
local governments have been eliminated, so that
local government interest payments shown for
1948 and recent prior years comprise amounts
paid during fiscal years ending within the spec-
ified calendar year. This change affects only
+table 5.

Another minor change 1in the present report
involves the method of presenting State-and-
local debt totals., Such composite amounts here
represent simple additions of component State
and local government totals, without adjustment
for any type of intergovermmental borrowing.
In prior years, certain "duplicating' debt a-
mounts, representing State loans{’to Tocal gov-
ernments financed from proceeds of State debt,

8956

were deducted in arriving at combined totals,
Back-year figures affected have, been revised
accordingly. Amounts involved are relatively
small (e.g., $58 million of gross debt in 1948).

SOURCES AND METHODS

Federal government statistics .~B8tatistics
of TFederal Government debt and interest pay-
ments, and data as to ownership of gQvernmental
securities, except State and local goverﬁment
holdings, are from reports of the Treasury De-
partment. [ 4

Historical State and local government data ,—
State and local government figures for 1932 and
earlier years were derived from reports of the
decennial censuses of governments for the spec-
ified years. (ﬁher back-year figures were
derived from the Census Bureau's annual reports
on governmental debt, inaugurated in 1940.
Original sources and methods used were described
in those reports. (See also the section above
on "Relation to Previous Reports on Debt.")

Current State and local govermment statig-
tics.—Current statistics presented herein on
Btate and local government debt and on related
subjects are based, primgrily on data obtained
from a random stratified sample of State and
local governments by mail canvass. To minimize
possible bias from the incomplete response that
is inherent in the mail canvass method of col-
lecting data, follow-up letters and telegrams,
and, in selected instances, direct field com-
pilation from local or State records by Census
representat{ves were employed to achieve maxi-
mum reporting from the designated sample of
governments. ’ .

The sample design provides for complete
coverage of the 48 State governments, the 37
cities and the 56 counties having over 250,000
inhabitants in 1940, and the 74 townships and
the 212 special districts having either out-
standing indebtedness or amual revenue of more
than $1 million. For these classes of govern-
ments, only minor estimation was required as to
missing items.

Housing authority data and statistics as to
liabilities of western irrigation and reclama-
tion districts to the United States Govermment
were supplied by two Federal agencies, the Pub-
lic Housing Administration eand the Bureau of
Reclamation, respectively.

School district figures are based on. in-
formation obtained from the United States Office
of Eduoation and from State agenciesewhich com-
pile public school statistics. Of the 41 States
having school districts (i.e., units of ‘school
administration that are independent units .of
local government and not school systems opera-
ting as administrative segments of S8tate, county,
city, and township goverrments), comprehensive
1949 dat® were @vailable for only 11 Stateb.
Por school districts in the remaining 30 States,
1948 debt was projected té 1949 on the basis of
statistics on debt 1issued and estimates as {o
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debt retirsd during the 12-month periocd. Debdt
retired was estimated primarily on the basis of
Qnta a8 $o debt retired in the preceding year,
with rough adjustments to +take account of
changes in debt outstanding.

Statistics as t0 local governments not e~
nmerated above were arrived at by sampling
methods. Jume 30, 1949 data were collected by
mall canvass or from State sources for a strat-
1fied sample of these governments, Sample units
ware selected on a random basis. Reports of
1949 Adebt were received for these sample units,
as follows: citles, 535; countles, 170; towmn-
ships, 189; and special districts, 114.

Estimates as to debt of cities having 25,000
to 250,000 inhabitants in 1940 were made by ap-
plying to city debt totals from tabulations for
the forthcoming Census Bureau report, Compend-

ium of City Govermment Finances in 1948, ratios
of gé from 1948 computed from reports of

- sample units.

Por cities having 2,500 to 25,000 inhabit-
ants in 1940, estimates were made by applying
to "bench mark™ statistics for these wmits from
the ‘1942 Census of Govermments, ratios of, ‘change
from 1942 camputed from repor of the sample
mits.

Bstimates as to county debt were made by
applying to 1946 county debt totals from the
Census Bureau report, Summary of County Govern-
ment Pinances in 1948, ratios of change from
1946 computed from reports of the.sample wmits.

. Bstimates as to the smallest size-class
cities (having less than 2,500 inhabitants) and
small tomwnships and special districts (having
indebtedness ard amnual general revenue of less
than $1 million) were made on the basis of
averages for each type of government, computed
from reports of the sample wmits.

Factors affecting estimates~~The estimates
pregented in this report based on semple data
are subjecli to0 sampling variation +that may
cause them to differ somewhat from the results

e

V.34 ! ¥
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that would bhave been obtained from = complete
canvass of all units. The estimaete of Stated
and local government gross debt 1s subject to a
relative sampling variation of less them [ per-
cent and the estimate of local government gross
debt- to & relative sampling variation of ap-
proximately 1 percent.* Estimates for sub-
olassifications of debt =nd for particular
types of local governments have & somewhat
higher relative sampling variation.

In addition to the effects of sampling var-
iation, the estimates may be affected by the
failure of some govermmental wnits +to report.
Such nonresponse may introduce a blas into the
estimates because of possible selectivity 1;1
the reporting governments. Intensive efforts
have been made to reduce the possible effects
of such bias by concentrating on obtaining re-
ports from a1l units in the sample, particularly
the large' ones. However, no effort has been
made to measure oxr adjust for any possible bias
due to nonresponse.

Both the estimates and the completely re-
ported data are affected by the quality of the
basic reports of debt received from the govern-
mental officials themselves. Explicit defini-~
tions and instructions to officials, intensive
examinaticn of reported data and comparison
with other sources, &nd supplementary corre-
spondence with reparting officials are used to
promote completeness and uniformity of reporting.
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3In repsatsd surveys using the same sampling and
estimating procedures, the chamoes are that 2 estimates
out of 8 would be within the specified percentage of the
results that would be obtainsd from a complete snmumsra-
tion; 19 out of 20 would be within double that percentage.

GOVERNMENTAL DEBT IN 1949

L3

LILT OF T#BLES

Table 1.—~Gross Debt of Federul, Stete, and local Covermweats: Selected Year
Table 2.-~—GCross, long-Teru, and det ionz-Tern Dabt of State and local jovarihents, oy Type
of Government: Selected Years 1922 t0 1949..cc0v0..
Table 3.-—Outstanding Debt of State and locgl Goveraments, by Type of Debt and by Type of
Jovernment: June 30, 1949 and 1

. Page

1902 o 1949

R R e R R

R R R R R R RN essaee

Table 4.—Debt of State Goveraments Outstanding at.2nd of Fiscel Year, by State: 1949.....
Table 5.—annual Interest Payments on Debt of Federal, State, and local Govermments:

Selectod Years 1932 10 1948.eciverincsncncsornanrasssssonnsoossnsasscsnsaassasse

Table &.—Interest-Bearing Govermaentel Securities Outstending on June 30, Selected Years

1940 to 1949, by Issuer and by OwnershiP.cceeeservesaccnccanses ceeveceans cenvnn

//,

\

Teble 1,—GROSS DUBT OF FEDERAL, STATE, 0 LOCAL GOVERNMENTS: SrLECTAD YEaRS 1902 T0 1949

e
. -
{ Stete and_local State and loesl
Year! Total Pederel® Totel |} Federal
Total State Local Totul State local
AMOUNT IN sXLLIORS PERCENT DISTRIBUTION, BY l.m.dz" w%m
. L4
1949, cevecrenenns veeeo] 9278,645 | 32s2,770 | $20,875 $4,024| $16,851 100.0 9c.4 7.6 \/l).s " 6.2
194B. ceuvitrevennnnsss| 270,994 252,292 18,702 a2z 14,980 100.0 938.1 6.9 1.4 5.5
1947, ceiiencacnronnees] . 275,111 258,286 18,825 2,978 13,847 100.0 93.9 0.l 1.1 5.0
285, 344 269,422 15, 922 2,858 13,564 100.0 94.4 5.6 .8 4.8
275,271 )| =258,682] 16,589 2,425! 14,154 100.0 94.0 6.0 .9 5.1
218,474 201,008 17,471 2,768 14,703 100.0 92.0 8.0 1.3 6.7
92,112 72,422 19,690 3,211 15,479 100.0 76.6 21.4 3.5 17.9
63,214 42,968 | 20,248 3,526 | 16,720 100.0 68,0 32.0 5.6 26.4
198200 00erecrensaress| 89,063 19,487 | 19,576 2,896 | 16,680 100.0 49.9 50.1 7.4 42.7
192240 c0asesetonsncess| 88,219 22,963 | 10,256 1,163 9,093 100,0 69,1 30.9 3.5 27.4
1812, 0 iuecnscnnsnnnone 5,692 1,194 4,498 423 4,075 100.0 21.0 79.0 7.4 71.6
1902.ceeacnscannennsnes 3,373 1,178 2,195 270 1,925 100.0 34.9 65.1 8.0 57.1
° PER CAPITAS INDEX (GROSS DEBT, 1940 = 100)

1,884 1,694 140 27 113 432.9 588.8 ~103.1 ilé.l 100.8
1,849 1,721 128 25 102 *428.7 587.2 92.4 105,6 89.6
1947 . ciaiencnrensranas 1,910 1,793 a7 21 96 435.2 601.1 83.1 84,5 82,8
1946000 escvscncecicens 2,020 1,908 113 17 96 451.4 687.0 78.6 66.9 8l.1
1945.0.00ese 1,972 1,853 119 17 101 435.5 602.0 81,9 68.8 84.7
1944.c000sse 1,682 1,456 127 20 106 845.6 467.8 86.3 78,5 87.9
1942.. 000000 684 538 146 24 122 145.7 168.5 97.8 91.1 98.6
1940 .sc000se 480 326 154 27 127 100.0 100,0 100.0 100.0 100.0
1982, c0000- 318 158 187 ‘ 23 134 61.8 45.4 96.7 az2.1 99.8
1922.ccenrsaccancensns 802 209 93 11 83 52.6 53.4 50.7 88.0 544
1912, 00 eanvescsvsnsens 60 13 46 4 42 9.0 2.8 22,2 12,0 24
1902, vecaersasecrcanne 43 15 28 3 24 5.3 2.7 10.8 7.7 115

lfor years 1940 to

outside of the general treasury.
SBaged on estimated population, including ermed forges oversees, &s of July 1 4in the specified years—except 1940,

1949, data are as of June 30; data for earlier years are as of fiscal ysar endings.
ZPublic debt of the United States Government on Daily Treasury Statement basis; excludes debt of Federal agsncies inourred

which population was emmeratéd as of April l.

v3gre
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(] P
Tabls 3.~-GROSS, LONO-TERM, AND MKT LONG-TERM IEBT OF STATE AND LOCAL GOVERNMENTS, BY TYPE OF GOVERMMENT:
SELECTED YEARS 1922 T0 1949
(In millions)
Iocal
Iten amd year® Total State 2| Soboor | Special
i Total County | City® | Township| /'y icee] atstriot
Gross debt:
1949 00ccacerercacncncncacscessssss| $20,875 $4,024| $16,851 $1,608{ 9,496 $310 #2,147 $3,295
19884 .0creroraneccrroncsancossanses 18,702 8, 722 14,980 1,408 8,859 276 1,560 2,877
16,825 2,978 13,847 1,481 8,097 (%) 1,855 2,786
15,922 2,858 13,564 1,417 8,101 (%) 1,288 2,597
1045 .0 000tencanancassrersrscasnnes 16,589 2,425 14,164 1,545 8,411 (8) 1,863 2,867
1844 urcrserccaneasancenoassnanse 17,471 2,768 14,708 1,694 8,624 {5) 1,465( ° 2,9
1942, . 0eviancnrancansoneensancases 19,690 3,211 16,479 1,846 9,806 273 1,701 2,853
100,00 enreccrcciccannsassoccncnans 20,246 3,528 16,720 2,15 9,899 290 1,813 2,
19,576 2,896 16,680 2,775 9,909 433 2,170 1,8
) 10,256 3.168 9,098 1,887 5,810 130 1,127 639
long-tera debt:
1949 8 cieeteectisiansnricsinnnene 20,141 4,015 15,126 1,535 9,324 268 2,044 3,055
18,078 8,716 14,357 1,371 8,641 247 1,477 2,621
16,446 2,894 18,552 1,442 7,914 5) 1,294 2,736
15,667 2,338 13,384 1,881 7,981 8) 1,220 2,597
16,312 2,422 18,890 1,510 8,270 (8) 1,278 2,667
16,846 2,760 14,086 1,659 8,407 (%} 1,880 2,449
18,724 8,087 15,657 1,776 9,485 250 1,626 2,520
19,887 8,260 16,057 2,086 9,511 280 L 1,699 2,581
19880 0 serisnorcrasisnssccncssanesn 17,619 2,502 15,817 2,548 9,157 848 1,987 1,282
1928, . cecricncnrarsvrarnorencanans 9,578 1,106 8,472 1,282 5,477 101 985 627
e
Sinking-fund offsets to long-term debt: .
f?"m...,......,,.‘....."" . 2,628 788 1,885 124 1,407 16 123 215
B Tt .e 2,547 584 1,768 183 1,855 12 a2 181
194%cccanrencnssaes .e 2,2%6 s0d| . 1,647 141 1,804 (®) 76 118
1946.0.ccccccencens 2,198 608 1,590 143 1,293 (%) 62 82
1945, iieiiiccnncriaccnans .. 2,195 613 1,582 14 1,28¢ (8) a2 . 66
1944, . 2,538 646 1,892 ‘14 1,595 (8) « 99 49
1942, . 2,018 504 1,514 116 1,189 8 139 62
. 10, cetecrcstoronecoonsacnnnnaces 2,155 669 1,486 144 1,161 16 108 57
1988, iiuciinnntacanenrisisoncnans 1,988 473 1,465 150 1,146 10 136 24
1922, eeiirrencsannncrssacsrassanne 1,566 227 1,889 114 1,181 7 74 18
Y debt:8
Yot 1323'“" 17,5181 » 3,277 14,241 1,411 7,817 252 1,921 2,840
b L T 15,726 3,182 12,594 i,238 7,286 285 1,895 2,440
1947 cueestsccasccacncossnnsaosnacnes 14,190 2,285 11,905 1,501 6,610 (%) 1,218 2,618
18,469 || - 1,725 11,744 1,238 6,688 (5) 1,158 2,515
14117 1,809 1308 1,869| 6,98 (5) 1,191 2,601
1948 eeccrecsrecnescsrsnsrnansacens 14,908 2,114 ,19¢ 1,518 6,812 (8} 1,281 2,400
- 19420 cenicnnrcnacssscncosnsccsases| . 16,706 2,563 4,143 1,660 8,296 242 1,487 2,458
1900 .evuironrasoncancascasnansacas 17,182 2,611 4,571 1,89 8,850 264 1,501], 2,474
1988, ccueseanconsasnercssscarsasans 15,881 2,029 13,852 2,898 8,011 888 1, 1,258
1928, susvesvsccssncessssevsssnnnnss 8,012 a79 7,138 1,168 4,846 94 1 614

5

1¥or years 1940 to 1949, data are as of/June 30; data for earlier years are as of nscal yoear endings (=

Previous Reports on Debt,™ page 3).
'Gﬂpriﬁl Mrpora;od places with powers of general goverument, including units known locally as villnseu, boroughs, end
(exoept in New England States and in New York and Wisconsin) towns, es well as cities.
$Includes towns in New England States, New York, and Wisconsin,
4Comprises only units o?“fohool mini-tnuon ;.lnt nro independent units of local govermment and not school systems oper-

ated as administrative segments of State, county, city, and
BEstimated amounts are included in loceal government totals, but are not shown ueparntnly.
not comparable with data for other years.

Slopg-term debt less sinking-fund of fssts to long-term debt.

#3916

township governments.

These estimates, in detail, are
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Table 3,~—OUTSTANDING DEBT OF STATE AND LOCAL GOVERMMENTS, BY TYPE OF DEBT AND BY TYPE OF GOVERHKENT: JOIE 80, 1949 AND 1848

. local
I{em Total State
School Special
Total County City | Township | 4\iatrict | distrist
1949 AMOUNT IN MILLIONS
Gross debt.........h.. 820,875 34,024 316,851 $1,603 |- - $9,496 $310 §2,147 $3,295
Gonerel.......... 13,399 3,566 9,883 1,582 4,836 279 2,147 989
Long-term...... 12,689 3,556 9,332 1,315 4,572 237 2,044 963
Not 1ONg-t8IMec.c.scarenreannnane 11,308 2,892 8,411 1,894 3,955 222 1,921 919
EnterpriBCesucscrccrcecascneanenes 7,476 458 7,018 20 4,660 81 con 2,807
LONB~tOTMa s srsonrrsncsoncaconans 7,252 458 6,794 20 4,651 81 2,092
Net long-terml.......cvveevnness £215 | 385 5,830 17 3,862 30 1,921
1onZ-t6IM G0btesersersesecrscecrsans 20,141 4,015 16,126 1,585 9,324 268 2,044 8,085
Pull feith and credit.,..eeesee... 17,663 3,897 14,265 1,493 8,121 266 2,044 2,340
NongUAranteedeeteeeesncesocansonns 2,478 617 1,861 42 1,102 2 716
»
1948 AMDUNT IN MILLIORS
0ross debbe.cieiceeiacrscerenceesea.]| $18,702 $3,722 214,980 21,408 $8,859 $276 £1,560 2,877
GBNOTBLe #eruararersenasonnconennsne 12,061 8,488 8,628 1,887 4,645 247 1,560 789
Enterpri80..secriseserscescncannss 6,640 289 6,351 21 4,214 28 2,088
1ong-term d6bt.secsircnrerososesenas 18,073 8,716 14,857 1,871 8,641 247 1,477 2,621
Full faith and credit...ceeelecsss 16,158 3,321 12,882 1,838 7,742 245 1,477 2,034
Nonguarenteed..e.csoeersessncssansfs 1,920 395 1,525 87 899 2 . 587
PERCENT CHANG: FROM 1948 T0 1949
Gross debt...ucseiettcecrsocasnnonas 11.6 8.1 12,5 13,8 7.2 12,3 37.6 14,5
GONOTBleceasssercasecensosconsaons 1.1 8.9 14,0 4.1 4.1 1s.9 87.6 25.8
ENtOrpriBo..ceesecesessscrannensas 12.6 68.5 10.5 -4.8 10.6 10.7 10,5
. he
Long=t8rm AebtSeeeieeieercneiniaense 11.4 8,0 12.8 12,0 6.7 8.5 8.4 16.6
Full faith and credit..eeesseocass 9.3 2.3 1.2 12,0 4,9 8.6 88.4 15,0
Nongueranteed..c.ocivsceecssnseraeed 29.1 56,2 22.0 18.5 L 23,6 L e con 21.8 .
\
PERCENT DISTRIBITION, TYPE OF covmmm!'r: 1949
5
Gro88 A0Dtusaeereeeeerenensnnnnnsnns 100.0 19.8 80.7 7.9 45.5 1.54 10,3 "15.8
LT . 100.0 26.6 73.4 1.8 96.1 2.1 16,0 7.4
Enterprifo..c.cecesscvecacorocainens 100.0 6.1 93.9 .8 62,8 .4 9.9
1ong-term Gebteeereieieretoensnsannn 100.0 19.9 80.1 7.6 45.8 L3 10.1 15,2
Pull faith and credit.....eeeevo.. 100.0 19.2 €0.8 8.5 46,0 1.5 n.6 , 13,2
Nonguaranteed....ciceeeerrsecsnocss 100.0 24,9 5.1 1.7 - 44,5 el eoe 28,9
PERCENT DISTRIBUTION OF IOCAL covmtgxm* DEBT, BY TYPE OF GCVERMMENT: * 1945 '
Gross debt.e.eseerrncrsincvcoranncas XXX XXX 100.0 8.5 6.4 1.8 12,7 18.6
(623213 25 O I=x xxx 100.0 16.1 49.2 2.8 21.8 10.1
Enterprise........................ £ xxx < ax 100.0 .3 66.4 4 82,9
PERCENT DISTRIBUTION, BY GENERAL OR ENTERPRISE PURFOSE: 1949
GrO88 A8bLuasesssrennerseesrennnenas 100.0 100,0 100.0 100,0 1000 100.0 100.0 . 100.0
General.... 64.2, 88.6 58,4 98.7 50,9 90.0 100.0 80.0
BRtOrPriBO. ccvvetrieenrarencasanns 85.8 1l.4 4.6 12 49,1 10,0 70.0
PERCENT DISTRIBUTION OF LONG-TERM DEBT, BY CHARACTER OF LIABILITY: 1949
Longeterm d6bt.cesereseccecerererans 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Full faith and oeredit.eceseeseee.s 87.7 84.6 88.5 97.3 88,0 99.3 100.0 76,6
Nonguaranteed....ccesacenceosssnss 12.8 i5.4 1.5 2.7 11,9 K 28.4




NOTE: Date are for State fiscal yesrs ending on June 30 of the spedified yesr,
(in the same caleniar year--Kay 21 for Pennsylvanis,
September 30 for Alabama and Wyoming,
therefore, do not agree with State total emounts shown in table: 1, which are as of June 30,
For the seven States having fiscal years ending prior to June 30,
Alabama $55,660, New York $830,447,

dates

year—December 31 for Ohio,

figures, in thousands):

$24,840, sxd Wyoming $2,178.

.

43556 ﬁ

groas debt as of June 0,
Ohio $210,651, Pennsylvania y301,415,

March 31 for New York and Washington;
August 81 for Texas).

.

Vot

except for 7 States with earlier closing
in the previous calendar
Total amounts shown in this table,
1949 for all 48 States com
1949 was as follows

4 .

(preliminary
Texas $24,283, Washington

8 : - ;
GOVERNMENTAL FINANCES IN THE UNITED STATES: 1949 |
Teble 4.~DEBP OF STAT. XOVARNMENTS OUTSTWDING AT SND OF FISGAL YanR, BY STaT.: 1949 ]
(1949 data are Prelirinary; sll emounts in thousapds) 4
Gross debt Long-tdrn debt Staking-
. fund(® | o
. 4 . Short- | offaets e
State Total i term to long-
. Full falth t
. Genersl | Zwter- Totel and Noa- debt | lomg- | .0
1849 1948 prise credit [Sueranteed tern
~ ) ) i debt
Total......|$4,024,473 | $3,592,240 || $3,566,165 | $458,308 | $4,008,929 || $3,99),242{ 5617,687 | 715,544 | 3798, 225 Fs'm"m
° #)
Alebeapa........ 57,012 58,385 50,187 6,825 57,012 51,998 5,01 T
4 el 18,458 38,558
APAZODR, veennn. 2,743 2,900 || 2,744 . 2.743 ‘p98| 1,965 ‘298 2,450
Arkanses.......| 121,739 125, 505 121,739 121,739 116,484 5,255 sol 10,180| 111,889
California.....| 205,779 167,388 153,088 | 52,691 \205.779 177,997 | 27,782 eer| 141,728 64,056
Colorado....... 14,789 16,066 14,799 e 14,432 a0| 15,962 307 501 13,931
Connecticut.... 82,530 82,758 68,010 | 14,520 82,290 82,230 oo 300| 10,906 71,324
Dolaware. ... ... 457218 7,281 8,218| 40,000 48,218 8,218 40,000 48,218
Florida.eeaeers 15,539 2,581 15,539 15,539 vee| 15,549 640 14,899
Georgif.s...... 3,187 4,668 3,149 38 3,187 312 2,875 ves 464 2,728
818 %1 513 cen 313 16 297 . 120 193
454,727 474,481 454,727 vee 454,727 449,929 4,798 veo| 17,088| 497,678
InA4808a . cpnas 13,889 14, 13,889 18,389 wee| 13,389 2,839 10,550
TOWBeennenaenns 1,958 1,92 1,93 ... 1,93 22 Lea1 221 »1.931-
KAnBa8...seress 6,347 , 7,665 6,347 6,347 6,347 1,411 4,936
BENLUCKY . edeses 8,3%0 8,017 7,415 935 8,350 2,584 5,766 146 8,204
162,868 171,908 188,288 24,390 152,568 151,705 10,863 vee| 162,568
MAlnG.eieanasas 10,922 12,856 10,442 480 10,922 10,222 700 o T ss6| 10,556
uryle.ndj 69,182 33,081 81,6682 87,500 69,182 25,849 | 43,938] 2,862 66,520
Massachusetts. 207,261 179,296 166,146 | 41,115 207,261 207,261 . . 7,015 | 200,246
Michigan.......| 248,660 265,270 248,660 vee 248,660 || . 215,563| 83,097 2,520 | 246,140
. .
kinnesota.i.... 52,573 58,906 52,578 52,573 51,793 780 ‘eee] 19,689 32,934
Miss{ssippi.... 76,181 ‘96,761 76,181 .. 76,181 18,177| 63,004 ol 13,571 62,610
M4880UT e s 0aans 51,370 | ~ 58,639 51,870 51,370 48,399 2,971 7,852 43,518
Yontans........ 20,480 12,691 16,40 3,99 20,480 14,364 6,116 |+  +.» 2,109 18,871
NebraskB....... 741 . 918 741 741 741 12 729
Noveda,........ 615 300 615 615 615 25 590
Hew Hempshire. . 19,725 15,393 16,667 3,058 18,475 12,287 1,188| 6,250 2,188 11,287
Mew Jersey.....| 106,605 102,195 106,605 e 106, 605 106, 605 cee oo 26,350 80,246
New MsxiG0.....| - 28,507 25,397 28,507 see 28,507 21,716 6,791 cee 258 28,249
New York.......{ 836,100 926,570 836,100 .. 828, 309 828,232 79| 7,791 160,151| 668,158
Yorth Carolina.| _ 76,705 84,180° 76,705 76,705 75,660 1,045 vee| 57,122 19,583
. North Dakota... 45,604 18,265 45,604 . 24,912 43,049 1,863 692 17,214 27,698
OR10.essvansnn.] ® 203,901 9,556 203,326 575 203,842 201,613 | ,-2,229 56| 20,066 183,786
. 38,513 23,813 38,513 we.l 88,518 17,650 =20,863]*. ...| 17,650| . 20,863/
OTeEON.eenennns 32,065 20,547 32,065 32,065 24,822 7,248 veo| 22,397 ~=9,668
Ponnsylvania...| 301,415 165,415 122,329 | 179,086 301,415 113,829] 187,586 veo| 93,967 =207, &
- *
Rhode Islend... 42,857 | 43,277 41,995 862 42,857 42,857 iee 4,707 8,150
South Carolina. 96,426 86,291 67,412 | 29,014 96,426 67,412 | 29,014 9,043 - 87,383
South Dakote... 17,606 18,778 17,606 17,606 17,199 407 6,587 1,069
Tennesgee...... 97,469 79,095 97,469 97,469 ku,mv 2,982 9,536 | ©87,938
TOXBE. e ereenns 24,404 20,445 24,404 24,376 4,202 20,273 28 2,080 22,2%
Utah.eeernonens 1,118 1,45 1,113 1,113 962 151 975 138
Vermont..eee.s. 2,992 2,899 2,992 2,992 2,992 2,992
Virginiae,eooss 18,582 19,304 18,532 18,415 15,115 5,300 17{ 18,634 4,781
Washington..... 24,840 25,772 4,050 20,790 24,840 * 5228 21,612 3,722 21,118
West Virginia.. 65,651 66,162 63,152 2,499 65,651 61,822 3,829 5,905 59,746
Wisconsin...... 4,152 4,586 4,152 4,152 4,152 4,152
RIOMINGeeeoenes 2,178 2,319 " 2,178 .. 2,178 1,270 903 cen ves 2,178

1

’ - |GOVERNMENTAL DEBT IN 1949 ’
<
. Table 5.—~ANNUAL INTKREST PAYMENTS ON DEBT OF FEDERAL, STATE, AND LOCAL GOVERMMENTS: SELECTED v}ms 1932 T0 1948
A )
Azount in millions’ i ) Per capita® 4
State and local o State and local
earl Local
Total || Pederal? N Total || Pederal
Totad State Total || State Iocal
- Total || Cibles | .
i only .
] S ‘t . .
o
1948.c..ee.s]  $5,782 2188 544 487 $457 $282 $33 35 # '3y $
19470 ccenees| 5,474 4,958 516 78 438 272 =8 24 4 1 3
1648........| 5,305 7, 558 &5 473 289 88 34 & 1 s
1945.euen.e.] 4,226 3,622 604 . 85 509 08| . 26 4 1 4
3,246 2,610 , 686 102 534 314 24 19 5 1 4
1,967, 1%0 7207 128 554 ns 15 9 5 1 “+
1982, cc0c..| 1,439 9 840 14 726 a9 12 5 7 1 3

ipata are for fiscal yesrs of ths various goveraments cnded within the specified caleniar yeer, except that State data und
all 1942 amounts are for fiscalsyears ended June 30 of the year specified or within the 12 preceding months (see "Hslation to
Previous Reports on Debt,* page 3). ‘ ‘ %,
SEnsed on estimated population, including ammed forces overseas, es of July ¥ in the specified years. | %
3Interest paid on public debt of the United States government, on basis of Public Debt accounts. D)
. ¥

Y [ [

Table 6.--INTEREST~EBARING GOVERNMENTAL SECURITIES OUTSTANDING ON JUNE 30, SEIECTHD YEARS 1940 TO 1949, .

> B . BY ISSUER AMD BY OWMERSHIP
. ‘ .
{fo milljons) - .
aonmmngal ownership Otber ownsrship
° )
. Type of issuer Total Tedoral Fedaral
Total (including | State Local reserve Private?
agencjies) banks
. 8 5 »
Totel:
. IMTeueinenrarnsorsennsnrsnanaosss|§272,143 $49,364 || $38,681 $6,544 $4,139| $19,343 $203, 436
269,980 46,467 86,255 6,459 3,758 | 21,366 202,147
272,922 42,754 38,279 5,640 3,885 21,872 208,296
285,297 38,336 29,597 4,959 3,780 23,788 | ° 223,170
1945, e, 00esccccnsranceraasanscsnss]| 274,067 88,478 25,431 4,152 . 21,792 218,797
. 1944u.nesecccsoninascnncrnassvasss| 218,706 26,428 19,866 3,222 3,387 14,901 178,382
19400 eeeeeccnvorecersassassosnsnse| 69,984 12,608 8,408 1,607 2,598 2,467 54,589
Federal Govermment: . ) ,
1949 ccaccascresssscvessacsscacocesvessaes| 250,762 46,281 88,274 5,574 S,aas 19,843 185,180
1948e0csacensececrsancessassscnssansnssess) 250,068 43,485 35,749 5,608 ,128,( 21,866 185,312 .
1947, 0cuecencccsrsacrsecssssssasnssnsenes| 265,118 89,855 32,808 4,836 2,211 21,872 198,386
1948.00vcacses 268,111 35,511 29,121 4,205 2,185 £8,783 208,817
1945...... - 256,357 90,137 24,934 3,106 2,077 21,792 204,448
1944.0c0ee 199,548 {| 22,082 18, 920, . ,&;i ll291 14,899 162,562
1940, eueececocrsvonancsssversnnssrasescd® 42,87 X 7’,@23 6,808 \ 1 246 2,458 82,695
Federal agencies:® !
1940, cerescsasaansontocascsecensssarsecsnee 800 wes s see o +900
1,563 eee .ee ors eee ees 1,568
- 1,279 . 2 2 J 1,277
1946 1. uececcscessoncnnsannnscssnes 1,800 ° 9 9 1,551
1948 . 0cevcsvaresrsrsssscsssssnssncsesvasee 1,417 ? 7 “ee .oe 1,41Q7
1944cccroscsscpsssonserssssoessennassansen 2,969 862 862 s .oe 2 2,608°
1940, veececsacontssccssensennaaasovoseansl 7,697 1,121 1,121 cen ren 9 6,567
p i
, State and local govermments; . ‘
1049, 0eeossresaneosaarosncassrccaacsassass] £0,481 3,183 407 970 1,756 © ves, 17,548
1948ccesonscocscosasssasssarssscancesassns| 18,354 2,982 806 851 1,625 .oe 15,372
1947 cveesrcssnsresssasesssansascesssisans 16,529 2,897 459 804 1,624 aes 13,633
194Bccecesrssccborevercassocasscssccssnces 2,816 467 754 +1,59 vee 12,810
3,354 490 1,046 1,8181. .ee 12,939
8,979 582 1,851 . 2,046 con 18,215
1940..csncscnncascecacscscasscsscncransone 4,264 479 1,488 2,852 ese 15,627

HOTE: Total amounts will not agree with gross indebtednsss, which includes special noninterest-bearing obligations and
matured obligetions not presented for payment. It also is to be noted that securities issued by Federal agencies, shown in
this tabls, ere not included in Federal.-public debt figures, aes showt in table 1. Statistios as to outstanding securities of
the Federal Govermment and Federal agea¥iss, anl as t0 ownership of securities, except te and local government boldings,
are from the U, S. Treasury Depertument Bullatin and Annusl Begort of the Secretary of the Tressury.

' 1Includes amcunts held by Territories and Possessions. ' .
2Rroludes interagency loans and guarantded obligations held by the United States Treasury.
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DEBT.—%TY ong-tern credit obligations in-
.curred and outstanding. in the name of the gov-
ermment or its . dependent agencies,
backed by the.government's full faith and' eredit
or nonguaranteed, and alls interest-bearing
" ¢ short-term credit obligations.

DEBT OUTSTANDING.~—All debt obligations re-
maining unpaid on the date specified. Includes
-obligations for which funds for redemption have

been turned over to a fiscel agent, but which
have not actually been redeemed as 6f the re-
ported date.

v

.

ment 1:9 finance enterprise activities. Includes
all such,obligations regardless of the spurces
of finds for or conditions governing payment of
interest dnd redemption charges. ,

ENTERPRISES . —Undertakings of govermnments—
other ° than those incident to performance of
general governmen‘bél functions—which involve
selling, or producing for sale, to the genéral
public goods or, services which are usually or
commonly sold or produced for profit under pri-
vate auspiceé (i.e., water, electric, gas, and
« transit systems, and other large commerci‘al ac-
tivities for whicH separate and relatively com™
plete acgounts are kept).

PULL FAITH AND CRZDIT DEBT.-~All long-temm
obligations for which the credit of 'the govern-
ment is wnconditior®liy pledged. . Includes ob-
ligations payable in the first instence from

. specific taxes or nontax revenue, but represent-
ing a legal liability payable from any other
Favhilable resources if ‘?:e pledged sources are
insufficient. E ‘ ‘

GENERAL TEBT.—Debt incurred by a govern-
ment to finance 1ts geperal povemment activi-
ties as @istinguished from its enterprises.

GENERAL GOVERNMENT.——All activities of a
.governmental unit including its dependent agen-
‘cies, boards, and commigsions, except the con-
duct of enterprises and transactions of sirnking

“and trust funds.

GROSS DEBT.—Total of outstanding }long- and

short~term, genéral and enterprise debt.

)

.
]
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GOVERNMEI:ITAL FINANCES IN THE UNITED STATES: 1949

whether’

ENTERFRISE DEBT.—ﬁebt incurred by a govern- |

’

»

DKFINI’TIONS OF TERMSn

©

LINTEREST.—Charges for the use of borrowed
money, withiout adjustment for premiums or dis-
count on debt issued or retired. Comprises a11
interest paid on general and enterprise debt in- ~
cluding interest paid from aceumulated assets’
and eamings of trust and sinking funds.

LONG-TERM D&BT.—All ‘debt payable more than
one year aftcr date of issue, Fncluding bonds,
debt to trust funds, Judgments, mortgages, and
the lixe. Tax anticipation warrants or notes
outstanding more than a year are considered
short-term 1f they are payable Trom a specific
,ﬁax levy.

N"T LORG-TSRM DEBT.—"Lerig-term debt" (q.v.)
less "sinking-fund offsets to debt" (q.v.).
NONGUARANTEED DEBT.-—-Long-tem obligations

payable solely from pledged speciﬁc Yrevenues,
such as earninz's of plants or activities or spe-
. cial assessments, and which do not constitute qb—'
ligations on any other resources of the govern-
ment even if the pledged sowrces are insufficient.

SHORT-TERM DEBT.—Interest-bearing debt pay-

able witnin one ye&r from date of issue,’ guch
as boﬁd.\antica.pation notes, bank le¢ans, and tax
anticipation notes and warrants; also includes
similar oj{ligations having no fixed maturity
date even where outstanding over one year, if
>payable from a tax levied for 1lection in the
year of thelr isspance. Exclud nonintgrest-
bearing warrants, . accounts payab and other
noninterest-bearing short-term oi e%a’cions.

SIKXING-FUND OFFSETS.~All cash and invest-

ment assets of sinking funds except amounts in
excess of the specific debt for which they were
accumulated‘and except any separately recorded
amounts held for future interest payments. .
SINKING FUNDS.—All reserve funds specifi~
cally held for redemption of long-term debt.
Includes funds which accumulate, hold, and in-
vest assets over a peried of years and fundss
having no assets other than cash balances (e.g.,
déposits in hands of fiscal "apents for redemp-
tion of uncanceled debt, balances in refunding
bond accounts held pending completion of re-

funding transactions, etc ..
: ~y

2

Ho. 2.

State Finances
Gity Finances
Government Employment

*A processed listing

©ENSUS BUREAU REPCRTS ON GOVERNMENTS

RECOMMENDED COMPLETY: CITATION FOR THIS REPORT: *
U. S. Bureau of the Census, Governmental Debt in 1949 (Goveramental Finances 1n the
United States: 1949, No. 15, Washinston, ;on, D. ¢ C., ., December 1849, 10 pp. tables.

R&PORTS IN THE SERIES "GOVERNMENTAL FINANCES 1IN THE UNITED STATES: 19497

No. 1. Governmsntal Debt in.1949—basic debt statistics for all govermments, showing
National totals as 8 of June 30 by type -6f goverament and preliminary figurea on
outstanding debt of individual States.

Governmental Revenus in 1949-~basic revenue statistics for #11 governments,,

showing National totals by type of government. .

OTHER SERIES OF CURRENT CENSUS REPORTS ON GOVERNMENTS:*

#Census Bureau Publications on Governments” (available on request)
describes each report ‘in the various current series.
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