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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.
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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.
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GOVERNMENTAL DEBT: 1940 - 1949
TOTAL DEBT STATE AND LOCAL DEBT
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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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GOVERNMENTAL FINANCES IN THE UNITED STATES: 1948

30 at: 1949 and prior years is pr-ea enre d in 27 percent, school distrlcts 16 ~, count-
tables 2 and 5. Federal debt statistUls' are ies 12 percent, and special dis1::r±c:tsazJd tOllD-
ehOll1'l_in dl3t~in reports of the Tre~ De- sh+ps 7 a,nq. 2 perQen'j;, respectively.
partmant. Accordingl.y, they are treated onlY" ",..,"~"bf6'st"i:iftii-;;""'outstandiiigdebt. of State and
:In sllIDIIlSXyin 'this report, which re1ates mainly l.aoal gove:mmentsis backed by their full faith
'to,indeb'tedness of State and local governments. and credit. However, an estimated $2.5 billion

Changes in amount of publio debt outstand- of their Long-rte rm andebt edneaa as of June 30,
ing during reoezn; decades'have, of oourse, been 1949 was nonguaranteed, being payable solely
acoompanied by significant change s in popula- from pledged speca rac revenues. Oit:l.es owed
't1on and :in. the scale of the nation' s eco~omy nearly half such nonguaranteed debt-, with spe -
in terms of such measures as total income pay- cial ,stricts and State institutions ani aBen-
mants and gross national product.1 These cies t'espons1ble for most of the bal.ance.
'trends !lIaybe summarized, for conveni~nt refer- Prell.minary 1949 data conce rrn.ng outstand-
enee , as follows1 ing debt of ~dividual State gove:mments are

presented in table 4. Gross debt of 21 States
increased, and that of 27 decreased, during
their 1949 fisoal years, with part~cularly large
inoreases noted for Ohio and Pennsylvan~a.
Final State figures for 1949, 'with additional
detail, will appear in the Census Bureau publi-
cation, Compendium:rf State GoveI:IllllentFinances
1:!! 1949.

National Gross
Year Populat1on* income** national

product*"
.1.94:9 •••••••••••••••• l.49.2 $224.9 i;2H.6
19i8 •••••••••••••••• 146.6 226.2 262.4
~1 •••••••••••••••• 144.0 201.7 235.7
1946 •••••••••••••••• 141.2 179.6 212.6
194e •••••••••••••••• 139.6 l.S2.7 215.2
19&1 •••••••••••••••• l.38.1 183.8 21.3.7
1942. ••••••••••••••• 134.7 1.37.1 161.6
1940 •••••••••••••••• 13l.7 81.3 101.4
1932•••••••••••••••• ];U.8 41.7 58.8

-InlI1l.l1ona; 1Dc~ tOrcell oftrseas; J'~
1 aat1lllatea axoapt ~r 19.o, represent1n8.AprU 1 euum-
era~1oD.

-In bUlloDlS; caleDiar J8B%'8, IIXOlIptthat 1949 emount
is the aDDDal rate, ."ssonS"7 adjusted, tor tl1a tirst
2 qu.art;era.

COMPOSITIONOF STATEAND LOCALDEBT

Only $0.7 billion of the gross debt of State
and ~ocal governments outstanding on June 30,
1949 "as short-term in nature. Of the remain-
ing $20.1 billion, representing lo~g-term debt,
$2.6 billiOn "as offset by assets of sirking
fUnds. Net long-term debt therefore totaled
$17.5 billion.

Local goverIlllent il:Idebtedness 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 owedby cities, whose obli-
gations as of June 30, 1949 are estimated at
$9.5 billion. Special distritts accounted for,
$3.3 billion, or 20 percent of all local govern-
ment debt, school districts for $2.1 billion or
13 percent, and county and township governm~nts
for the ramaining smaller amounts of outstand-
ing ~ocal indebtedness.

More than 'one-third, or $7.5 billion, of
all indebtedness a f State and local governments
in 1949 was for publicly owned enterprises.
Cities accounted for $4.7 billion, or nearly
two-thirds,. of such enterprise debt, and special
distriots for most of the remainder. Of gross
debt totaling $~3.~ion for general-govern-

~~ses, citi~s O1Yed36 percent, States

I _~.!!! ~ Bua1n!tIlIl. July 1949 8Ild Nov-
.. tier 1949.

INTERESTPAYMENTS~

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 th~s
report should not be att9pted, but rough com-
para sons and broad genE!faluations regarding
the data are poBsible.~

It is apparent that the relative~y low in-
terest ratie s of the past decade have resulted
in materially different trends as between inter-
est payments and govemmental debt. While to-
tal publt,c debt was nearly 7 times as great in
1948 as in 1932, interest payments iA 1948 were
only 4 times those of 193Z-. Interest payments
by State and local governments in fiscal 194a
amountedto $544million as against $840 million

193z., even though their debt outstanliing was
rather similar in amount in the two years.

Trends in interest payments are currently
dominated by the operatiOns of the Federal Gov-
ernment. Federal interest payments accounted
for over 90 percent of all interest p~ments on
gove:mmental debt in 1948.

OWNERSHIPOF GQVERNM:aiTALSECURITIES

Of the $272 billion total of public interest-
bearing seouri ties outstanding on June 30, 1949,

2 Interest 811111UDtsshOlm in th111 report represent to-
tal expend1ture tor interest dur1Dg tba t1.scal perioda
covered. Tba,. _ill not accuratel¥ retlect enrage cou-
pon rates on 1D4ebteclDlSIIlSOIlt1lt8lld1Dg at tile 611dor re-
lated per1ode. e1Dca tba7 1nclude interest Oil debt re-
tired dur1n8 tbe Jeer and cml7 eOlllll traction or III1IUI8l
chargeS on debt 1allUad duriJIg tim Jear. Joforeoysr, inter-
eat p8JIIente 811 reported lIere make. DO alJQwllDCe tor pre-
IIIi.WI!I or dllIaounta on debt ill8Ued. It should alao be
noted tbBt, ~capt in table 6, debt Iltat1lltics in tb1a
report !Delude naniDteraet-bear1Dg long-w- debt •
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.GOVERNMENTAL DEBT IN 1949

$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 holdints accounted for the
remaining $203.4 billion. \

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

The·volume of public interest-bearing secu-
rities held. by local eovernments 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 ot- employee-retirement and
other trust fUnds or of sinking :f\mds.

Ownershi terest-bearing governmental
debt ~s shown in de 1 in table 6. It should
be noted that the fi s do not include nonin-
terest-bearing obligat ns and, for that rea-
son, total less than gro s debt amounts shown
for the same dates in tables 1, 2, and 3.

RELATIONTOPREVIOUSREPORTSONDEBT

The present report is designed to supply
informat~on which in previous years has been
released through two separate publications--an
initial summaryand a more detailed final debt
report.

Several months' earlier release of ,figures
as to the composition of State and local 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 governments
involved. This change affects tables 2 (lnd 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 in previous Cen-
sus debt reports.

Data here regarding interest payments are
on a fiscal year basiS, ~in previous reports.
However, previous exc~ptrons 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. Thi s ohange affeots only
table 5.

Another minor change in the present report
involves the method of presenting State-and-
local debt totals. Such composite amounts here
represent simple additions of componentState
and local government totals, without adjustment
for any type of intergovernmental borrowing.
In prior years, certain I1dupl1ca~g!' debt a-
mounts, representing State 10ansOto '?ooal gov-
ernments financed from proceeds of State debt,

1.6!16

3

were deducted in arriving at combined totals.
Back-year figures affected have. been revised
accordingly. Amountsinvolved are re~atively
small. (e.g., sse million of graBS debt in 1948)"

SOURCESAND l>!lSTHODS

Federal government statistics: Statistics
of Federal Governmentdebt and interest pay-
ments, and data as to ownership of gQvernmantal
securities, except State and local goverDme~t
holdings, are from reports of the Treasury De-
partment. r

Historical State and loesl government data.-
State and local government figures for 1932 and
earlier years were derived from reports of the
decennial censuse,s of gove:mments for the spec-
ified :rears ~ «ther back-year figures were
derived from the Census Bureau's annual reports
on governmental debt, inaugurated in 1940.
Original sources and methods used weredescribed
in those reports. (See also the section above
on I1Relation to Previous Reports on Debt.")

Current State and local government statis-
~.--aurrent statis1iics presented herein on
State and local· government debt and on related
subjects are based, pr~rily 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 can-
pilation from local or State records by CensuS
representat!ves were emp~oyedto achieve maxi-
mum reporting from the designated sample of
governm:-~ts.

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

Housing authori ty data and statistics as to
liabiiities of western i~gation and reclama-
tion districts to the United States Government
were supplied by two Federal agencies, the Pub-
lic Housing Administration and the Bureau of
Reclamation, respectively.

School di striot figures are based on. in-
fo'tmation obtained from the United States Office
of Eduoati-on and from St,,:te agencie.&which' com-
pile public school statistics. Of the 41 States
having school districts (i.e., units of 'scnool
administration tlj,at lire independent units . of
local gove:mment.and not school systems opera-
ting as administrative segments of State, county,
city, and township governments), comprehensive
1949 dat~ were !Wailable' far only 11 Statei3.
For sohool districts in the remaining 30 States,
1948 del:>twas projected to 1949 on the basis of
statistics on debt :!-ssuedand est1m,ates as 1:0



OOVBRMlmNTAL FINANCES IN TO UNlTBD STATES: liM9
b

that would have been obtained trom a oomplete
canvass of all units. The est:1Jnate of State'tr
and 100a1 government gross debt is subject to a
relative sampling variation of less than : per-
cent and the estimate of 100al governmant gross
debt..- to a relative sampling variation of ap-
proximately 1 peroent.& Estimates for sub-
olassifications at debt and for partioular
types of local governments have a somewhat
higher relative sampling variation.

In addi t10n to the effects of sampling var-
iation, the estimates maybe affeoted by the
failure of some governmental 1lIlits to report.
Suoh nonresponse may introduce a bias into the
estimates because of possible selectivity ~
the reporting governments. Intensive effort's
have been made to reduce the possible effects
of such bias by concentrating on obtaining re-
ports fi'om all units in the sample, particularly
the large' ones. However, no effort has been
made to measure or 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, and supplementary corre-
spondence with reporting officials are used to
promote completaness and uniformity of reporting.

4

debt rcrt1rad dta-ing the 12-month pariod. Debt
r.~ was estimated prtmar1ly on the basis of
data as to debt retired in :the preoeding year,
With rough adjustlllemts to take account of
chaDges in debt outstanding.

Statistics as to looal governments not e-
numerated above were arrived at by sampling
methods. June 30, 1949 data were ool1ected by
mail canvass or from State sources for a strat-
1fied sample of these governments. Sample units
wen selected on a random basis. Reports of
~949 debt were received for these sample units,
as followsz c1ties, 535; counties, 170; town-
ships, 189; and special districts, 114.

Est1mates 8S to debt of cities having 25,000
to 250,000 inhabitants in 1940 were made by ap-
p~g to 01ty debt totals from tabulations for
the forthcoming Census Bureau report, Compand-

~

o ~ GoverIlDentFinances in 1949, ratios
of 1ge--fnxn 1948 computed trom r9ports of

. sample units.
For cities having 2,500 to 25,000 1nhabit-

&qtB.in 1940, estimates were made by applying
to "bench mark" statistics for these uni ts from
the'l942 Census of Governments,ratios of. 'change
from 1942 oanputed from reports> of the sample
units.

Estimates as to county debt were made by
app1y1ng to 1946 county debt totals from the
Census Bureau report, Summary.2!County Govern-
ment Finanoes !!l~, ratios of change from
1946 oomputed trom reports of the, sample units.

Estimates as to the smallest size-olass
. oitie.s (having less than 2,500 inhabitants) and
small tOftllships and speoial districts (having
indebtedness and annual general revenue' of less
than 11 m11lion) were made on the basiS of
averages for each type of government, computed
:!romreports of the sample units.

Pactors affecting est1mate~The estimatee
presented in this report based on sample data
are sub ~eo1. to sampling variation that may
oause them to differ somewhat from the results

f

,,

The cooperation and assistance of State.and
local government Qfficials whoprovided informa-
tion for this report is gratefully aoknowledged.

"
~ III rtlJlllatlld llUrTe;rs using the 8II1II8 8811pling aDd

.8t1llating proCedurell, the chllllce8 II.re that 2 .8t1mlltell
out ot 3 would be with1n the specU'1ed peroentage ot tile
:results that would be obtained trom II. complete e.llUllOOrll.-
tlol1; 19 out ot 20 would be w1th1l1 clouble that percfIIlts<;e.
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~verlUi18nt: .une 30. 1949 end 1948 , .
Table 4.-Debt of State Gover:u.l8nts Out.tandi:lg at •.>nd of ~'lso!tl Year. by State: 19~9 .
Table 5.-..nnual Interest Payments on Debt of ,Federel. State. and local Goverwuents:

Select.od 'lears 1932 to 1948 ..
'lable 6.-Intereot-Boaring Goverlll'lBntel Securities Outstending on .une 30, Selected 'lears
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Table l.-GROSS D.;BTOF .i?EDE1ihL. ST...TE,","I) LOCALGOVl!:RNI.:ENTS: Sia.ECT.rllYlWIS 1902 TO 1949.. ., Stete end_local State and 10cn1
Year1 Totel FederR12 Total Federal.

Tote1 State Local Tou.1 State local.
iIiilUNT IN 6lILLIOAs PERCENTDIS'mIllllTIOli. BY u,on.foz GO~&'ENT,

---1.51949.................. ,)273.045 ,)252.770 i20.875 i4.024 $16,851 100.0 9Z.4 7.6
"\ 6.!

1948.................. 270.994 252.292 18,702 3'f722 14.980 100.0 93.1 6.9 1.4 5.5
1947.................. .275.111 258.286 16,825 2.978 13,847 100.0 93.9 0.1 1.1 5.0
1946 .................. 285.344 269.422 15.922 2.358 13.564 100.0 94.4 5.6 .8 4.8
1945•• -:>. .............. 275.271 258.682 16.009 2.425 14.l64 100.0 94.0 6.0 .9 5.1.
1944 .................. 218,474 201,003 17.471 2.768 14.703 100.0 92.0 8.0 1.3 6.7
1942.................. 92.112 72.422 19.690 3,211 16.479 100.0 7b.6 21.4 3.5 17.9
1940 .................. 63.214 42,968 20.246 3.526 10.720 100.0 68.0 32.0 5.6 26."
1932.................. 39.063 19.487 19.576 2.896 16.680 100.0 49.9 50.1 7.4 42.'
1922.................. 33.219 22.963 10.256 1.163 9.093 100.0 09.1 30.9 3.5 27."
1912.................. 5.692 1,194 4,498 423 4,075 100.0 21.0 79.0 7.4 71.&
1902.................. 3.373 1.178 2,195 270 1,925 100.0 34.9 65.1 8.0 57.1.

( . PER CAPI,&~ INDEX(GROSSDElJ!'. 1940 • 100)

1949.................. 1,834 1,694 140 27 113 422.9 588:'3 "103.1 114.1 100.8
1948.................. 1.849 1,721 128 25 102 '428.7 007.2 92.4 105.6 89.6
1947.................. 1.910 1,793 117 21 96 435.2 601.1 83.1 84.5 82.8
1~ .................. 2.020 1.908 113 17 96 451.4 627.0 78.6 66.9 81.1
1945.................. 1.972 1.853 119 17 101 435.5 602.0 81.9 68.8 84.11
1944.................. 1.582 1,456 127 ro 106 345.6 467.8 86.3 78.5 87.9
1942 .................. 684 538 146 24 122 145.7 168.5 97.3 91.1 98..6
1940 .................. 4BO 226 154 I~ 127 100.0 100.0 100.0 100.0 100.0
1932.................. 3ll! 156 157 134 61.8 45.4 96.7 82.1 99.B
1922................... 302 ro9 93 11 83 52.6 53.4 50.7 33.0 54.4
1912 .................. 60 1lI 46 4 42 9.0 2.8 22.2 12.0 24-"
1902.................. 43 15 2!! 3 24 5.3 2.7 10.8 7.7 11.'5

lPor years 1940 to 1949, data are as ot .une 30; deta for earlier years are as ot t1scel !'01Il" endings.
IlPub1ic debt of the Unlted States Government on Dilly Treasury Stat_nt buls; excludes debt of Federal. agencies 1ncurre6

outside or the general treasury.
aBased on 8st1:mated population. 1nelud1ng armed foroes overseAS. es or 'uly 1 1n the spBcU'led years-except 1940, for

whlch populatlon Willi elMBratilcl. as or April 1.
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I OO\'fiU8IBNTAL PINANCES IN THE UNlTBD STATES: IJl.t9

'fUle a.--., UllJ-mK, jJID Sf LOJD-,.. I&Bf orS'.rUK AND LOaAI. OO'lImlDII:H'l', Br TIP.! or00VXIIlDIENT:
SlUO'l'ID n:ABS 1922 '.ro 194.~

(In a1ll10118)

r

... IDcal

I_US ,..r Total Stll,te
City· ToWllllh1pa SObocl Spec 1111Total Ccunty

di.trict" distrlot

010.. dellt.:
lN8 ••••••••••••••••••••••••••••••• 120,8715 $4,024 .16,851 .1,608 t9,496 .8lD i2,147 .3,2~
1a&8 ................................... 18,702 3,722 14,980 1,408 8,859 276 1,560 2,877
~lM'••••••••••••••••••••••••.•••••• 16,825 2,978 13,84'1 1,481 8,Oll7 (e) 1,855 2,736
114& ................................... 15,922 2,368 18,564 l,4J.7 8,lD1 (e) 1,283 2,1597
l.Io&S ........................................................... 16,589 2,425 14,164 1,1545 8,411 (e) l,1I68 2,667~ ............................... 17,471 2,768 l4o.703 1,694- 8.624 Ie) 1.465

2'i1962 ................................. 19.690 S.2U 16,479 1.846 9,806 273 1.701 2. 3
10&0 .................................... 20,246 3.526 16.720 2.156 9.899 290 1.813 2.
1913................................ 1~,576 2.696 16,680 2.775 9.909 433 2.170 1,3
1912: ...................... 1'...................................lD.256 ],163 9.093 1.387 5.6lD 130 1.127 639

lmIc-tea debt:
1IO.14J. 1,535 9.224 268 2.044 3.055lMg.~••••••••••••••••••..••••••••• 4.015 16.lJl6

1to18 ••••••••••••••••••••••••••••••• 18.078 8.716 14.357 1.371 6.641 247 1,477 2.621
194'1••••••••••••••••••••••••••••••• 16.446 2.694 13,552 1.442 7.914 t 1.294 2.736
1i16 ............................... 15.667 2.333 18.93'" 1.381 7.961 e) 1,220 2.597
19&5 ................................ 16.812 2.422 13,690 1.510 6.270 (6) 1,273 2,667
laM ••••••••••••••••••••••••••••••• 16.646 2.760 14.066 1.659 6,407 (e) 1.380 2.4.49
1961•••••••••••••••••••• : •••••••••• 18.724 3.067 lb.657 1.776 9,485 250 i 1.626 2,520
1940 ............................... 19.387 3.280 16,057 2.036 9,5U 280 1.69!j 2.531
1911 ••••••••••••••••••••••••••••••• 17.819 2.502 15.317 2.546 . 9.157 848 1.967 1,262
1_ ............................... ~.578 1.106 6.4'12 1.282 5.477 101 965 627

S1IIk1D&-twad ott.ate tc lcD8'-tea dabt:
l24 1.407 16 123 215' lMSJ............ ,"', ........ -:•••••••••• 2.628 738 1.685

~i4A) •••••••••••••••••••••••• ", ....... 2.~7 IS84 1.763 183 1.355 12 62 181
2.256

.
60ll i.647 141 1.304 (e) 76 U61N7 ........................ :;/: •• .19&6........... ...•........... . .. 2.198 608 1.D90 l4.3 1.293 (e) 62 62

194.l1.............................. 2.195 618 1.582 141 1.284 Ie) 82 66
1.M6 •••••••••••••••••••••••••••••• , 2.536 646 1.892 . 141 1.595 (e) ~ 99 ...9
1942 ••••••••••••••••••••••••••••••• 2.018 504 1.514 116 1.169 6 139 ~
1940 ............................... a.155 669 1.466 144 1.161 16 108 57
1918 .............................. : 1.938 ...73 1.4.65 150 1.14.6 10 186 24
1888 ••••••••••••••••••••••••••••••• 1,566 227 1.339 U4 1,131 7 74 13

.. t ioD8'-tel'll dabt:.
14.241 1,411 7.617 252 1.1121 2.640194.11............................... 17.516 .. 3.277

1~ ........................ •....... 15.726 3.132 12.594 1.238 7.286 235 1.395 ~.440
194.7••••••••••••••••••••••••••••••• 14.1~ 2,285 U,905 1.301 6.610 (e) 1.216 2.618
1946 ............................... 18.469 . ~~ U.744 1.238 6.668 (e) 1.158 2.515
194.l1............................... 14.U7 1, it306 1,369 6.966 Ie) 1.191 2.601
l~ ••••••••••••••••••••••••••••••• 1....306 2.114 .1N 1.518 6.812 (II) 1.281 2.4.00
1948 ............................... 16.706 2.563 4.143 1.660 6.296 242 1,487 2,458
1960................................ 17.182 3.6U

' ....Ii71
1.892 8.350 264. 1.5~1 f!a 2 ....74

1932 ............................... 115,661 2.029 13.852 2,898 6.0U 33a 1.~ 1,258
1922: .............................. 8.012 679 7,133 1.168 4.846 94- -~ 1 6l4.

/0). are are "" of tisoal ear and 1.Dga (.S "Reaticn to

..

..
170r , .. rs 1940 tc 19411. date are as ct lw. 30. date tel' auller 111 J

l'.NY1DU8 bpcrts cn Debt.· page 8).
aeo.prill .. 1naorpcrated paces nth pc.. ~ ct genezaJ. gcftrImBnt. 1nc1u41.Dg WI1ts knee lcclllly a8 Tillages. bcrougha, BDd

(except in .... KDsJ.an4 States and in Hew Ycrk and W18CCIUl1n)toWllll. as •• U as cit1ll.. •
IIncl.ll4a. toIID8 in 111111 BD8l8n4 State •• lIew Ycrlt, and W18ccns1n.
aeo.,priHl CDlJ WI1te ct 1Chcc1 a4II1n1atret1cn that are in4epeD4ent units at lccal gCftru.nt and DOt scbecl aystllll8 cpu-

_ted .. e4ain1atratift ..... nte ct State. cClUDtJ. City, and tcwnahip gcft1'llllllntl.
-:lnillated amunt. 81'11 inoluded in lcclll gcTII~nt tctals. but are DOt .hc1l1 separately. ~8 •• st1mates. 1n detail. 81'e

DOt _parable with data tcr otller year.. .
tlIDpg-tera debt le ••• 1nk1n&-t'wId ctt.at. to lcaa-tarm d.bt.

GOVERNMENTAL DEBT IN 1949
I

.,
Table 3.-()UTSTJ.NllnlG DKB'l'OF STME ANDIDCAl.~. BY TYPl>:OF DEBT ;.NO BY TYPE OF GOVEIiI:lJaWT: J"D!lE: 30. 1949 AND19i8

i

IDcIll

I{em Total Stat.
Totel Ccunty City Township School Spec 1111- district district

1949 AWUNT IN I!ILLIONS

Gross debt ........ .' ................. $20.675 ~.024 ;;16.851 $1.603 • , .9.496 $310 $2.1"'7 $3.295Gen.r .. l ........................... 13.399 3.566 9.833 1,582 4,686 279 2.14.'1 969lQng-term ............... '" ••••• 12.669 3,556 9,332 1.515 4,572 237 2.044- 963Net lcng-tel'lll ................... ll.308 2,692 6.411 ,1.394 3.955 222 1.921 919Ente1jl1'iSe ........................ 7.476 I 456 7,016 20 4.660 81 ... 2.307IDng-term ....................... 7.252 " 456 6,794 20 4.651 81 .., 2.092Net lcng-te1'll1L ................. .,215 I 365 15.830 17 3,662 30 ... 1.921
I

I.ong-t8l'11l debt ...................... 20,141 4.015 16.126 1.535 9.224 266 2.044 3.055P'uU t .. 1th BDd oredit ............. 17.663 3.897 14.265 1.4~3 6,121 266 2.044 2.340Ncnguaranteed ..................... 2,476 617 1,661 42 1.102 2 ... 715

i

1948 AlD1llI'l' IN IIILLIDllS

Gress debt .......................... $l8,702 $3,722 11....980 $1,406 te,659 $276 $1.560 12,877General ........................... 12.061 3.438 6,626 1.367 4,6"'5 247 1.560 76g
Enterprise ........................ 6.640 269 6,351 21 ....214 26 ... 2.068

IDng-term debt ...................... 18.073 3,716 14.357 1.371 8.641 247 1.477 2,621Full taith BDd credit ....... ~..... 16.153 3.321 12.832 1.383 7.742 245 1.477 2,084
Ncngue.ranteed ..................... , 1.920 395 1.525 37 899 2 ... 567

PlmCENT CHANG!!: rROJl 1946 '.ro 1949

Gress d.bt .......................... U.6 8.1 12.5 18.6 7.2 12.3 37.6 14..5Genoral ........................... ir.i 8.9 14.0 1....1 ....1 111.9 37.6 25.3
Enterpriss ........................ 12.6 56.5 10.5 -4.B 10.6 10.7 ... 10.5"

IDng-urm debt.;. .................... 11.4 6.0 12.8 12.0 6.7 6.5 36.4 16.6P'uU taith and crsdit ............. 9.3 2.3 11.2 12.0 4.9 6.6 36.4 15.0Ncnguar ..nteed ..................... 29.1 56.2 22.0 18.5 22.6 ... ... 21.8
\

PERCIIlI'l' D;tsmIBOTION. BY T!PE or .
: 1949

.
Gress debt .......................... 100.0 19.8 60.7 7.7 45.5 1.5' 10.3 '15.8

General ........................... 100.0 26.6 73.4 U.8 36.1 2.1 16.0 7.4Enterpriss ........................ 100.0 6.1 93.;.. .3 62.3 .4 ... 30.9

IDng-term debt ...................... lDO.O 19.9 60.1 7.6 45.6 1.3 10.1 15.2
P'ull taUh BDd oredlt ............. lDO.O 19.2 eO.6 6.5 46.0 1.5 U.6 13.2
Ncnguaranteed ..................... 100.0 24.9 75.1 1.7 -4.4.5 .• 1 ... 26.9

,
P.ImCENT DISTRIBUTIONor IDCAL DEBT. BY Tn'K or GCVERNI.lENT: - 1949 ,

Gress debt .......................... xxx xxx 100.0 9.5 56.4 1.B 12.7 19.6
General ............ : .............. :ax xxx 100.0 16.1 49.2 2.B 21.6 10.1
Enterprise ........................ C:ax . xxx lDO.O .3 66.4 .... ... 32.9

,

PERCENTDIS'l'RIBUTION, BY GENERALOR EN'mRHlISE P!IRRlSE: 19...9

Gres8 debt .......................... 100.0 100.0 lDO.O 100.0 lDO.O 100.0 100.0 100.0
Genere1 ......... ................. 64.2. 68.6 56.4 96.7 50.9 90.0 100.0 30.0
Enterprls ......................... 35.8 11.4 41.6 10'2 49.1 10.0 ... 70.0

-.
PERCENTD~IB1lTION OF IDNG-'lERlLDEBT. BY CHAliAGTlm or LIABILITY: 1949

IDD8'-term. debt ...................... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Full teith and' credit ............. 87.7 64.6 6B.5 97.3 68.0 99.3 100.0 76.6
NcnguerBllteed ..................... 12.3 15.4 U.5 2.7 11.9 .7 '" 211....



8 GOVERNMENl'AL FINANCES IN 'mE UNITED S'llTES: 1949

~ble 4.-DEB'l' OJ! ST..T'; ,x"V-~l'l'S oursz ...mING J..T ~ OF FI3CJ..1. Y~~, BY S'I~,_: 19{9

(1949 date are jlre11r_!,Ilery; all IIII:OUnts1n thousands)
<

Gross debt iDng-term debt
S1nk1ng-

tundCi
" Short- otfsets l;et

State long-
Tote! Full taitb tern to

Gonerel ~ter-' Non- debt lons- tam
Tote1 and debt

1949 1948 prlee credit guaranteed tern.
debt----. .- .- -- . - 1- - ~- - --

Total •••••• i4,024,4'73 $3,592,240 $3,566,165 $458,308 ~,OO8,929 $3,393.,242 ~617,687 ~l5,544 ~73f,225 ~3,274, 704.

Alabama •••••••• 57,012 58,335 50,187 6,825 57,01.2 51,998 5,014 ... 18,454 38,558
Arizona •••••••• 2,743 2,9<» 2,74.J ... 2,743 778 1,965 ... 293 2,450
Arluu1sas ....... 121,739 J.25,905 • 121,739 ... 121,739 116,484 5,255 ... 10,180 111,559
Ca11tornia ••••• 205.779 167.338 1::3,088 52,691 ,205,779 177,997 27,782 ... 141,723 64,056,
Colorado ....... 14,739 16,066 14.739 ... 14.432 470 1li,962 307 501 13,931
Conneotlcut •••• 82,530 82,753 68,010 14,520 82,230 82,230 ... 300 10,906 71,324
D.laware ....... 48,218 7,231 8,218 40.000 48,2~ 8,218 40,000 ... ... 48,218
Florida •••••••• 15,539 2.531 15t539 ... 15,539 ... l5,5J9 '" 640 14,899.
Georgia ........ 3,187 4,668 3,149 38 3,187 312 2.67E ... 404 2,723
Idaho .......... 313 361 313 ... ~13 16 297 ... 120 193
I11lJi.Ols ....... 454,727 474,431 454,727 ... 454,727 449,9',,9 4,798 ... 17,054 437,673
Indlena.. ....... 13,389

14~3
13,389 ... 13,389 ... 13,389 ... 2,839 10,550

Iowa ........... 1,953 1,92 , •1,953 ... 1,953 22 1,931 ... 22 ,1,931
Kansas ••••••• :. 6,247 • 7,665 6,347 ... 6,~7 6,347 ... ... 1,411 4,936
untuoky •• ~ ••• 8,350 8,017 7,415 935 8,350 2,584 5,766 ... 146 8,ilO4
IDu1si8aa ..... 162,568 171,908 138,238 24,330 162,568 151,705 10,863 ... .,. 162,568.
lIaine ......... , 10,922 12,856 10,442 480 10,922 10,222 700

. 306 '10,556. ...
bry1Iuld ....... 69,182 33,031 31,682 37,500 69,182 25,849 43,333 ... 2,86i 66,320
1:aseachwl"t.ts'. , 207,261 179,296 166,146 41,115 207,261 207,261 ... ... 7,Olf; 200,246
JUch.1.gan ••••••• 248,660 255,270 248,660 ... 248,660 _ 215,563 33,097 ... 2,520 246,140

~
lI1nlleeota •••••• 52,573 58,906 :,2,573 ... 52,573 51,793 780 ... 19,639 32,934
>I188isslppl .... 76,181 • 76,761 76,181 ... 76,181 13,177 63,004 .., 13,571 62,610
I!1ssouri ....... 51,370 ~ 53,639 51,370 ... 51,370 48,399 2,971 ... 7,852 .43,518
~n~ ........ 20,480 12,691 16,490 3,990 20,480 14,364 6,llo . ... 2,109 18,371

Nebraska ••••••• 741 . 918 741 ... '141 ... 741 ... . 12 '129
IifTeda ......... 615 300 615 ... 615 615 ... ... 25 590
I~..... H8mpSbire .. 19,725 15,393 1i;,66'1 3,058 13,475 12,287 1,188 6,250 2,188 11,287
!lew Jersey_ .... 106,605 102,195 106,605 ... 106,605 106,605 ... ... 26,359 80,246.
Now Kexlco ..... 28,507 25,397 28,507 ... 26.507 21,'116 6,791 ... 25tl 28,249

New york ••••••• 836,100 926,570 836,100 ... 828,309 828,232 '1'1 7,791 160,151 668,158

llortb Carolina. , '16.705 84,180' 76,705 ... 76,705 '15,660 1,045 ... 5'1,122 19.583

Nortb Dakota ••• 45,604 18,265 45,604 ... 44,912 43,049 1,863 69" 17,214 21.698.
Oblo ........... . 203,901 9,556 203,326 575 203,842 201,613 " 2,229 5S 20,056 183,786

Oklahoma ••••••• . 38,513 23,813 38,513 ... 38,513 17,650 20,863 .. .., 17,650 . 20,863

Oregon ......... 32,065 20,547 32,O615 ... 32,065' 24,822 7,243 .., 22,397 _9,66

PeIUU!Y1Tanl~••• 301,415 165,415 122,329 179,086 301,415 11:;,829 187,586 ... 93,967 207,,
Bbode Island ... 42,857

.
43,277 41,995 862 42,857 42,857 4,707 00,150j .. ...

South Carolina. 96,426 86,291 67,412 29,Ol4 96,426 67,412 29,014 ... 9,043 , 87,383

South Dakota ••• 1'1,606 15,778 17,606 ... 17,6()6 17,199 407 ... 6,537 11,069

TelUlll9see ...... 97,469 79,095 9'1,469 ... 97,469 ~ 94,487 2,982 ... 9,53~ c 87,933

Te:z:as.......... 24,404 20,445 24,404 ... 24,376 .4,102 20,274 28 2,080 22,296

Utah ........... 1,113 1,456 l,ll3 ... 1,113 962 151 ... 9'15 138

Vermont ........ 2,99? 2,8gQ 2,992 ... 2,992 2,992 ." ... ... 2,992

Virglnia ....... 18,~ 19,304 18,532 ... 18,415 13,115 5,300 U7 13,634 4,781

\ilasb1ngton ••••• 24,840 25,772 4,050 20,790 241.840
,

f,228 21,612 ... 3,722 21,118

W"st Virginia .. ~5,651 66,162 63,152 2,499 65,651 6 ,822 3,829 ... 5,905 59,'1~

Wisconsln •••••• 4,152 4,586 4,152 ... 4,152 ... 4,152 ... ... 4,152

ii'yOllling•••••••• 2,173 2,319 ' 2,1'13 ... 2,1,73 1.270 903 ... .., 2,1'13

roTE: Date are tor State tlscal Jears ending on lUne 30 ot tile spect1tled yaar, except tor 7 States wltb earlier clOSing
dates (in tbll same caleni8%' year-Kay 31 tor Pennsy1nnla, lIarcb 31 tor New York am Washlngton; in tbe previous ol!lelldar
year-December 31 tor Obio, September 30 tor Aleboma and Wyomlng, August 31 tor Texas). Total amounts sbown ln tb~~~~e.
theretore do not agree wltb State total 8I!IOunts shown in tabl811, wbicb are as ot June 30, 1949 tor all 48 Stlltas com~d.
For the s~en Stetes heTing tiscal ;vears ellduls prlor to Juno 30, gross debt as ot June 30, 1949 w..s II!! tollows (prol~
tigures, in thousands): Alabmne. ~55,66O, New York ~83O,447, Obl0 01210,651, Penney1nnla ~301,415, Texas t24,283, ltash1ngton
$24,840, am wyoming $2,173.

I

\oovBRNlrmNTAL DJmT IN 19t9. '

o
Tabl. 5.-AlIlroJrl, DI'5RES'1 pJ..YI£lfrS Olf DEBT OF rEDiRJU., S'VaE, AIiD LOCA.LGOVEIIDIENl'S:

•
Amount in ll1ll:1Dna Par ca.plteli ~

f
Stata am local J State aa4 local

- I IDoal

Total I J'ede~1 Total Federal
Totti State Total State lDcu.

~Total
ClUe • \!.

oDli
I oJ---.

"194.8 ........ ~,732
~/l8B

~ $8'1 1457 ,.282 ta~ $35 t4 11 II
1947 ........ 5,474 41158 516 78 438 872 38 24 4 1 a
1~ ........ 5,305 4~'147 558 ell 473 289 38 3' 4- 1 a
11165........ 4,226 3,622 60 ... 95 ti09 308 30 26 4 1 4
19014. •••••••• 8,246 2,610 636 lO2 524 314 24 19 5 1 ,
1M2 •••••••• 1,95'1, 1,~~

-707 123 5at. 34.11 15 II 5 1 ..
1982 ........ 1,439 840 114 726 419 12 5 7 1 6

.
1Data are tor tisQal ;ve1i1'8of tla Tarlous gCTII_nts Gilded wlt-bin, tlls .pec!tled calemar ;vear, except that Stata date IIIl4

all 1\142 lIIIOunt_ are tor tisoalil;vears elided Jww 30 or the ;vear _pecified or witbin t.be 12 proood1lli _the (Me "Il8l.at~1l to
PnrloU8 bport. On Debt,· page 31. " ' 'fIt.'

a.Bnsed On eatmated population. 1Ilolu4iD8 UllllllI toro". OT.raeas, __\ ot July '! In the spec1t1.ed J1Iar.., ~«
Itnterest paid 011public d.bt ot till United Stat •• gOTe1'!lll8nt, 011 ba.1a ot PUblic Debt aCCount.. II,

t 0

Tilb1e 6.-INTEREST-BKAROO GOVi:IIIiJ.EllrAL SJWOarrIES otlTSTAlIlDIG ON J1JNS 30, SEIl!:<m:D lEJ.RS 1940 TO 1949,
B1' ISSUER AND BY 01lHli:liSBlP

(,):8 lIl1l11Dns)

,Type ot 1IIsuer Total
PrlTatel-State IDcal

I

Federal
reHrT'

benD

\

Total:
1949 $2'12,143
19~ 269,980
1947 ~............... 272,922
1946 ••••••• ~ .,.•••••• 0...... 28:5,297
1945.............................. 274,067194i.............................. 219,706
1940....................... ....... 59,964

hd.ral ao r_t: •
1949 ~ 250,'162
1948 :... 250,062
194'1.; : 255,113
1946 .-: ~ .. ; 268,1ll
194-5 " •••• ~.;. 'Il." -,~•. 256.357,
1944 \.. 1911,54f
11140 " 42,3'16

Federal agencl"B:e
1949•••••••••••••••• \ •••••••• .,••••••••••••
19.ft8 ..
1947 ••••••••••••••••••••••••••••••••••••••

900
1,562
1,279

".1,560
1,417
2,969

, 7,69'1

1946 •
1945 ..
194-& •••••••••••••••••••• ". "••••••••••••••••
1940 •••••••••..............................
/

Stete and 10caJ. gDTllrmuntsl
1949 •••••••••••••••••••••••••••••••••••••• 20,481

18,3M
16,529
15,626
16,293
17,194
19,891

1948 ••
19.7 10 ••••

lsa.&6 &. ••••••••••••••••••••••••••
1945 .
19M .
19&0 .

Total

$49.364 ' $38,6lu $6,544
46,487 36,255 6,459
42,7M 33,2'1? 5,640
38,386 29,599 '4,959
33,478 25,431 4,152
26,423 1-9,866 2,222
1,2,608 8,403 1,60'1

46,231 38,274 5.5'14
43,485 35,'149 5,608
39,855 32,806 4,836
35,511 211,12l 4,201)
SQo,1l7 24,934 3,106
22.082 18,920. r:'~7'.123 6,803

14,139
3,753
2,83~
:iI,780
3,N'
3,d? .
2,598

$19,34ll
lU,366
21,872
23,783
21,'192
14,901
2,467

111;kS
21,866
n,872
28,'183
21,798
14,899

t 2,458

...

$313,436
802,147
808,296

• 223,1'18
8.18,7."
178,382
5l,889

185,lS8
185,2l2.
1113,386
-208,81'1 ..
21>4,448
162,568
32,6115

:I
9

,..
,900

1,563
1,277
1,5111
l,41Qi
2,605'
6,567

1'1,848
15,871
la,la:!
J.2,81O
12,9811
13,lWI
15,627

2 2
\I 9
'1 ?

362 862
1,121 1,131

3,133 407 1170 1,'1.56
2,982 506 851 1,625
2,89'1 499 804 1,624
2,816 467 754 'l,r>96
3,3M 490 1,046 1,818
3,9'1g 582 1,$51 . 2,046
4,264 4711 1,438 2,352

!Il'lJ:: Total _t. 11111 not agree wlth groas tDaeb1;ednlls., wblch 1noludes Spclcial, DOn1ntsre.~beU'1n& obU.atlO1l8 aM '
..tured obl1aulol111 not pre.ellted tor 'peplllt. Ii slso is too be DOted that securit1.s Sued bJ !'ederel agelloi .. , ab01m 1n
this tab18. are !lOt 1noluded 1n hdel'a.l..:ilUblic debt tteures, ae .hown in table 1. Statl tlcs as too outstaDd1n& .. ourlU .. ot
the Federal aowru.nt aa4 led.raJ. ~,s.., am 811to OIIIIershj,p at seourltl .. , except ta and local gDve_nt bo14iDg.,
are t_ the U. S. Tre8llU1T D"pertM~ .b!l!!7 ~~ and ~ BII!Prt 2! l!!! Seorety'f !!! ~ ~.

1 Inoludea amountll held lIJ i'wlrrltoorS.. aDd PoII .... lons. '," \
8l!::Eclud•• interagollCJ loans and guarantied qb11gatlons lIsId bJ t .. Unlted States Treasll1'J.
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'DEBT.:......mlong-tam credit obligati'ons in-
.curr;a-;md outstanding, in the name of the gov-
ernment or its, dependent agel'Jcj,es,whether'
backed by the.govemment' s full faith and' credit

s; or nonguaranteed, and alL. intllrest-bearing
~ " short-term credit obligations~

peBT OUTSTANDING.--All debt obl~gation~ re-
maining unpaid on the date specified. Includes

-obligations for which funds.for redempt10n have
been turned over to a fiscal ar,ent, but Wh1Ch
have not actually been redeemed as of the re-
ported date. >.

. ENTERPRISE DEBT. --nebt incurred oy a govern-
ment to finance'enterprise activities. Includes
all 5U~h,obligations regardless of'the sources
of funds for or conditions governing payment of
interest and redemption charges.

ENTERPRISSS.--Undertakings of governments--
other .than those incident to perfomance of
~neral governmental f'unctions--which inv~lve
selling, or p'rodllcj,ngfor sale', to the eeneral
public goods or services which ar-eusulHly or

" It ".commonly sold or produced for proLit under pr1-
va~e auspices (i.e., wat~r, electr1c, gas, arid

, transit systems, and other large commer-ctaf, ac-
tivities fo~whicti,separate and relat1vely com~
plete aceount s are kept) -

FUkL FAITH AND CREDIT DEBT. -Al~ long-tem
obligatio~s for Wh1Ch the credit of the eovern-
ment is uncondit10nhlly plcdFfod. Includes ob-
ligations payable in the first instance from

,spec~fic taxes or nontax revenue, but represent-
ipg' a legal liability payabl~ from any other

"""'~avllilableresources if N~e plede;ed sourc es are
insufficient. i~"

(I GENERAL :m:BT.--Debt incurred by a govern-
ment to finance its ge~ral f,overnmentactivi-

I .. .. .pties as distinguishea from its enterprises.
GENERAL GQVl!:RN!.IENT......All ac'tivities of a

,governmental unit including its dependent agen-
'ctes, boards , and commissions, axoapf the con-
duct o'f enterprises and transac,tions of sinking

~ and trust funds.
GROSS DEBT.--Total of outstanding ~ong-

short-te:rm~ general and el'Jterprisedebt.

llEFINI'TIONSOF TERMS.
i I:! t

i-rNTEREST.--Charges for the use of borrowed
money, wi tqout adjustment for pramiurnsor dis-
count·on debt issued or retired. Comprises all'. ' -1bterest paid on general and enterprise debt in-
cluding interes~paid from accumulated assets'
and earnings of trust and sinking funds.

LONG-T;;P.ll~DEBT.--All 'debt payable mor!3 than
one year after date of issu~, ~cluding bonds,
debt to trust funds, Judgments, mortgages, and
the Li ke , Tax anticipation warrants or notes
outstanding more than a year are considered
!lhort-term 1f they are payable !':rom19. specific
ax levy. '

Hl!.TLOtre-T;';RMDEBT.--"L8!1g-term debt" (q.v.)
less "S1l1kinc,-f'undoffsets,to debt" (q.v.).

NONGyARAKT~ED DEBT.--Lone-term obligations
payao Le solely from pledged speoific t'evenues,
such as e~1n5s of plants or activities or spe-

, cial assessments, and which do not consta tute ou-
~igai10ns on an~ other resources of the gove~-
merrt even if the pledged sources are :Insufficient,.

SHORT-TERM ])BiT.--Interest-\>earingdebt pay-
able ~i thin one year from date,of issue, / ~uch '
as bond.antic1pat10n no~es, bank 1dans, ~nd tax
anticipat10n notes and warrants; also incl~des
sim11ar o~igations having no fixed matur.ity
da~e even where outstanding over one year, if

>pay~ble from a tax ~evied fo~ ~lection in the
year of their tssuence. Exclud noninterest-
bearing warrants: 'accounts payab ~ and'other
nonin~rest-bearing short-term o' i~ations.

SIKKING-Fl~lD OFFSETS.--A11 cash and invest-
ment assets of sink~n~ funds except amounts in
excess of the specific debt for which they were
accumulated'and except ~ny separately recorded
amounts held for future interest payments •.

SUncING F'YNDS.--Allreserve runds spElCif'iw

caLly held for redemption of long-term debt.
Includes funds -wW,ch accumulate, hold, and in-
vest assets over a period - of years and fundSb'
having no assets other than cash balances (e.g.,
deposits in hands of fiscal 'aF'(~ntsfor redemp-
tion' of uncanceled debt, ''palancesin refunding

and bond accounts held pending completion of re-
funding t~ansactio~s, etc.).

"

. VERNMENTAL
GO IN,gsO

DEPARTMENT OF COMMERCE
CHARLES SAWI'ER. Secretar,.

BUREAU OF ~HE CENSUS "
ROYY. !EEL, DJr.ctOl' ", '

,
OOVUMUTI DIYII.OI
l11ea D. " .... 1. Chief

G-OF!)o-No.l Washington 25, D. c. December 1950

Outstanding debt of State and local govern-
ments amounted to $23.6 billion on June 30,
1950, having increased near!y $2.8 billion dur-
ing the previou~ 12 months.' Public debt of the
Federal' Government rose $4.6 billion-in the
same period, from $252.8 to $257.4 billio~.
Total governmental debt in the Nation, on
June.30, 1950, therefore, was $281.0 bill~on as
compar'edwith. $273,.6billion a year earlier.
: Outstanding public debt in 1950 amounted to

$1,865 per capita, comprising $1,708 per capita
of Federal, $122' of ~ocal government, and $35
of State obligations.

~ < RECENT DEBT TRENDS

• As indicated by the chart below, Fede~
debt rose sharply during World War II to a p k
in 1946, from which it dropped off for t

,years and then moved upward. Indebtedness of
states and local governments,on the other hand,
declined gradually from prewar levels to a 1946
low, and has sinee risen at an accelerating
rate.

Gross debt of States and local governments-
rose abou~ $7.7 billion in the 4 years ending

, June 30, 1950. This :i,ncreaseexceeded, consid-
erably their debt reductions of the preceding

6-year period, and brought the total outstand-
ing to a record high. However, the ),950 amount
of State and local debt per capita--$157--was
the same as the 1932 amount and approximates
the 1940 per capita amount of $154.

state debt increased sharply in 1950,reach-
~~g a new high of *,.3 billion as compared with
~.O billion a year before and $2.4 billion in
1946. Gross. debt of local governments rose
nearly $1.5 billion to ,a new record ~el of
$18.3'billion: This compares with the t~ of
$16.7 billion reported for 1932 and 1940.

Every major ,type 9f local government has
shared in the postwar increase in outstanding
gross debt. The rise in school district indebt-
edness-~from $1.3 billion in 1946 to $2.7 bil-
lion in 1950--has been particularly marked.

Trends in gross qebt of Federal, State, and
local governments stoce 1902 are summarized in
table 1. More detailed information on state
and'local government debt outstanding :on June
30. of 1950 ,and prior years is presented in
tables 2 and 3. Federal debt statistics are
shown in detail in reports of the Treasury De-
partment. Accordingly, they ~e treated only
in ~ummary in this report, which relates mainly
to indebtedness of stat~ and local governments.

\. DEBT:GOVERNMENTAL
TOTAL DEBT

300

o
\ 19~0 '~2

BUREAU OF THE CENSUS
'~6 '~8

1940-1950
STATE AND LOCAL DEBT•

30

.eENSUS BUREAUREPoRTS ON GOVERNL\E.'ITS

RtCOl.C.lENDED GOLIPlETl!:crrATIDN FOR THIS fiERlRT: •
U. S. Bureau ot the Census, Governmentall2!!!i.!a.1l!!2. (Governmental Finanoes in the

A United States: 1949, No.1), !l8sh1ngton:, D. C., Deoember 1~49, 10 pp. tables. •

RlroRTS -IN THE SERIES "GOVEllNIIENrALJ!'INANCESIN THE UNITEDSTATES: 1949"
No.1. Government8~ Debt !!~949--basio debt statistics tor all governments, showing

National totals lIB or june 30 by type -bt government and pre11Jll1narY t'igu'res on
outstanding debt ot individual States. • •

No.2. Governmental ReYenue !! 1949--basio revenus statistios tor Itll. goverDD!Dnts.,
showing National. totals by type ot government •.

OTHERSERIES OJ!'CURRENTCENSUSBEFORTSON GOVRRmIENTS:*
State J!'inanoes
City Flnanoes
abvernment Employment

*A prooessed listing "Census Bureau Publloations on Governments" (av8ilable on request)
describes e8Qh report 'in the various ourrent series.
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