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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.).
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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.
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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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Most of the outstanding debt o~State and
local governments is backed by their full faith
and credit. However, an estimated $3.0 billion
of their long-term indebtedness as of June 30,
1950, was nonguaranteed, being payable solely
~rom pledged specific revenues. Cities owed )
44 percent of such nonguaranteed debt, ,..withj
special districts ~d State institu~ionsl and
agencies resp,onsible for most of the balance:

Prelim' 1950 dat concerning ouustand-
ing debt r individual tate governments are
pres en in table 4. Gro ~bt of 32 States
incre and that of 16 decreased, during
their 1950 fiscal years,with particularly large
incr~ases noted for North Carolina and Pennsyl-
vania. Final State figures for 1950, with addi-
tional detail, will appear in the Census Bureau
publication, Compendium of State Government Fi-
nances in 1950. - -- -------

"INTEREST PAYMENTS
Data for interest payments on governmental

debt for 1949 and selected prior years are
. shown in table 5. Detailed analysis of the re-

lation between interest and debt data in this
report should not be attempted, but rough com-
parisons and broad generalizations regarding
the data are possible.2

It is apparent that the relatively low in-
'terest rates of the past decade have resulted
in materially different. trenls as between inter-
est payments and governmental debt. While to-
tal public debt was 7 times as great in 1949 as

COMPOSITION OF STATE AND LOCAL DEBT in 1932, interest payments in 1949 were onJy 4
Only $0.9 billion of the gross debt of State times those of 1932. Interest payments by State

and local governments outstanding on June 30, and local governments in fiscal 1949 amounted
1950, was short-term in nature. Of the remain- to $5?8million as against $840 million in 1932,
ing $22.7,billi0n, representing long-term debt, even though their debt outstanding was rather
$2.9 billion was offset by assets of sinking similar in amount in the two years.
funds. Net long-term debt therefore totaled Trends in interest payments are currently
$19.8 billion. dominated by the operat~ons of the Federal Gov-

Local gov~rnment indebtedness in 1950 was ernment. Federal interest payments accounted
over 3 times aa great as that of State govern- for over 90 percent of all interest payments ~n

1 ments. In turn, more than half of all local governmental debt in 1949.' t'
government jiebt was owed by cities, whose obli- OWNERSHIP OF -J.VERNMENTAL SECURITIES~ations as of June 30, 1950, are estimated at UU
$10.1 billion. Sp~cial districts accounted for f
$3.5 billion,or 19 percent of all local govern- Of the ~279 billion total of public inter-
~ent debt, school districts for $2.7 billion or est-bearing securities outstanding on June 30,
15 percent, and county and township governments. 1950 ..$49.7 billion or 17.8 percent was held by
for the remaining smaller amounts of outstand- ..i-~I'm-.j.su' governments themselves or other gov-
ing local indebtedness. ernments. Federal reserve banks owned $18.3

More than one-third, or $8.0 billion, 0 billion, and private holdings accounted for the
all i~ebtedness of State and local government remaining $211.1 billion.
in 1950 was for publicly owned enterprises
Cities accounted for $4.9 billion, or three 2rnterest IUIIOWltsshownin this report reP,J'esent to-
fifths of such enterprise debt, and spec ia tal expenditure for interest during the fiscal periods
districts for most of the remainder: Of gross covered. They will not accurately reflect average Call-
debt totaling $15.7 billion for general-govern- pan rates on Indebtedness oUtstanding at the end of r6-
ment purposes, cities awed 33 percent, States lated periods, since they include interest on debt 1'6-
30 percent, school districts 17 percent, count- tired during the year and only SOJllefraction of annual
ies 11 percent, and special districts and town- charges on debt issued during the year. Moreover, inter-

'ships 7 and 2' perc.,entrespectively. est pa)'lllents as reported here _Ire no allowance for pre-

~

blllls 01' discounts on debt issued. It should also be
laee Survey!!! CUI' nt Business, July 19110and octo- ted that, except in table 6, debt statistics in this

bel' 19110. eport include noninterest-bearinp: long-tent debt.

lit

Changes in amount of public debt outstand-
idg'~uring re~~nt de~ades have, of course, been
accompanied by significant increases in popula-
tion and in the scale of the Nation's economy
~ terms of suah mea ures as total income pay-
ments and gross nati al p'roduct.1These trends
may be summarized, fo c venient reference, as
£O;lO'!ls:

population· National Gr01s
Year t· incOllIe•• nationlll

product··

19110............. 1110.7 229.0 269.9
1949............. 149.2 216.8 255.6
1948.............. 146.1} 223.5 259.1
1947............. 144.0 198.7 ll33.3

I 180.31946............. 141.2 211,1
1945............. 139.6 182.7 215.2
1944............. 138.1 183.8 213.1
1942............. 134.7 137.1 161.6
1940 ••••••••••••• 131.7 81.3 101.4
1992........... :. 124.8 41.7 58.3

.In mU1ions; July 1estimates, including anted forces
overseas, except for 1940 and 19110,which represent April
1 enu.erations for the continental u~ited States.

•• In billions; calendar years, !Jxcept that 1950 1UD0Wlt
is the annual rate, seasonally adjusted, for the second
quarter.
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states increased.their holdings of interest-
bearing governmental securities to nearly $6.8
billion, during the year ended June 30, 1950.
state ownership of such securities has doubled'
since 1944, and has increased fourfold since
1940. All but $1,190 million of the 1950 total
of State holdings were Federal securities.

The volume o~ public interest-bearing secu-
rities held by local governments also rose in
1950, to $4.7 billion, which compares with ~l
billion in 1949 and with $2.6 billion irr,194O.

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 funds.

Ownership of interest-bearing governmental
debt is shown in detail in tab~e 6. 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 shown
for the same dates in t~les 1, 2, and 3.

NATURE OF THIS REPOR'r
This report relates primarily to public

debt outstanding as of one uniform date--June
30--rather than, as in most Census reports on
governmental finances, on the basis of the fis-
cal year endings of the governments involved.
However, statistics on State debt appearing'in
table 4 are on a fiscal year basis. Data herein
regarding interest payments also are on a fiscal
year basis.

The table structure and basic Pl~f the
present pUblication conform to the patt rn of
the similar 1949 Census report, Gove ental
Debt in 1949. This reporting pattern was de-
sIgne~to supply information which in 1948 and
previous years had been released through two
separate publications--an initial summary and a
more detailed final debt report. Changes in
the nature of the 1949 and 1950 debt reports as
compared with those for earlier years are ex-
plained in the 1949 debt report cited above.

Defini tions of the principal debt categories
applied in Census reporting on governmental fi-
nances appear on page 10. It is to be noted
that debt of a government, as defined herein,
comprises all credit obligations issued by or
in the name of the government or of any of its
departments or dependert agencies. Nonguaranteed
obligations--such as revenue bonds payable only
from eam:!ngs of a revenue-producing enterprise--
are included. State debt amounts herein include
various types of special obligations of State
agencies which often do not appear in the pri-
mary central reports or accounts of the govern-
ment ' concerned. Examples are "gasoline tax
anticipation warrants," "dormitory revenue
bonds" of State institutions, ."toll bridge
revenue bonds," and the like.

SOURCES AND ME:l'HODS•
1 Government statistics.--Statistics

o'f Fede Government debt and interest pay-
ments, and data as to ownership of governmental

II

securities, except State and local government
holdings, are frOm reports of the TreasUl'y De-
partment.
, 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. Other back-year figures were
derived from the Census Bureau Is annual reports
on governmental debt inaugurated in 1940.
Original sources and methods used were described
in those reports.

Current State and local government statis-
11£§.--Current statistics presented herein on
State and local government debt and on related
subjects are based primarily on data obtained
from aEandom stratified sample of State and
local e nts by mail canvass. To minimize
possib e b~~om the incomplete response that
is inherent'fu the mail 'ClmVaS-S lllethodof cQl.-
lecting data, follow!up letters and~legrams,
and, in selected instances, direct Yield cam-
pi1at~on from local or state records by Census
representatives were employed to achieve maxi-
mum reporting from the designated sample of
governments.

Tlie sample design provides for complete
coverage of the 48 State governments, the 37
cities and the 56 counties' ha~ing over 250,000
inhabitants in 19~, and the 74 townships and
the 212 special districts having either out-
standing indebtedness or annual 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 Government
were supplied by two Federal agencies, the Pub-
lic Housing Administration and the Bureau of
Reclamation, respectively.

School district figures are based on in-
formation obtained from the United States Office
of Education and from State agencies which 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 operat-
ing as administrative segments of State,county,
City, and township governments), comprehensive
1950 data were available for only 10 States.
For school districts in too remaining 31 States,
1949 debt was prOjected to 1950 on the basts of
statistics on debt issued and estimates as to
debt retired during the 12-month period. Debt
retired was estimated primarily on the basis of
data as to debt retired in the preceding year,
with rough adjustments to take account of
changes in debt outstanding.

Statistics as to local governments not e-
numerated above were arrived at by sampling
methods. June 30, 1950, data were collected by
mail canvass or from State sources for a strat-
ified,sampIe of these governments. Sample units
W'ere selected on a random basis. Reports of
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1950 debt were-received for these s~le units,
as tollows: -blties. 557; counties, 169; town-
ships, 196; an~ special districts, 114.

Estimates as todebt of cities having 25,000
to 250,000 inhabitants in 1940 were made by ap-
plying :tocity debt totals from tabulations for

f. .. tlleforthcoming 'Census Bureau report, Compend-
~, ium of City Government Finances in 1949, ratios
orenange from 1949 computed from--reports of
the sample units.

For oities having 2,500 to 25,000 inhabit-
ants in 1940, estimates were made by applying
to ftbenohmark" statistics for these units from
:the1942 Census of Governments, ratios of change
from 1942 computed from reports of the sample
units.Estimates as to county debt were made by
~pplying to 1946 county debt totals from the
Census Bureau report, Summ.ary of County:Govel1l-
ment Finances in 1946, ratios of change £'rom
tt94b oomputed rromreports of the sample units.

Estimates as to the smallest size-class
oities (having less than 2,500 inhabitants) and
small townships and special districts (having
indebtedness and annual general revenue of less
than $1 million) were made on the basis of
averages for each type of government, computed
£rom reports of the sample units.

Factors affecting estimates.--The estimates
presented in this report based on sample data
are sUbject to sampling variation that may
cause them to differ somewhat from the results
that would .have been obtained from a complete
c~s of all units. The estimate of State
and "'iocalgovernment gross debt is subject to a
relative s~ling variat.ion of less than 1.per-
cent and the estimate of local government gross

debt to a relative sampling variation of ap-
proximately 1 percent.3 Estimates for subclas-
sifications of::..debtand for particular types of
local governments have a somewhat higher rela-
tive sampling variation. •

In addition to the effects of sampling var-
iation, th~ estimates may be affected by the
failure of some governmental units to report.
Such nonresponse may introduce a bias into the
estimates because of possible select~vity in
the reporting governments. Intensive efforts
have been made to reduce the possible effects
of such bias by concentrating on obtaining re-
ports £'romall 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
examination of reported data and comparison
with other sources, and supplementary corre-
spondence with reporting officials are used to
promote completeness and uniform! ty of reporting.
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3Jn repeated .urver. using the .... .a.pling and
e.tt..Ung procedure., the chance. are that 2 e.U •• tes
out ot 3 would be within the specified percentage ot the
results that would be obtained fro •• cOWlpleteenuaera-
tion; 19 out or 20 wouldbe within double that percentage.

~

GOVERNMENTAL DEBT IN 1950 5

LIST OF TABLES

Page
Tabl~i:l.-Gross Debt of! Federal, State, and Local Gove,rnme;;1s: Selected Years 1902

to 1950 ,I ••••••••••••••••••••••••••

Table 2.-Grcss, Long-Term, and Net Long-Term Debt of State and Local Governmenta,
by Type of Government: Selected Years 1922 to 1950 ••••••••••••••••••••••

Table 3.-Outstanding Debt of State and Local Governments, by Type of Debt and by
Type of Government: June 30, 1950 and lQ49. e •• ,_ ••••••••••••••••••••••••

Table 4.-Debt of State Governments Outstanding at End of Fiscal Year, by State:
195b ••••••••••••••••••••••••••••••••••••••••••••••••••••••• , •••••••••••••

!able 5.-Annual Interest Payments on Debt of Federal, State, and Local Governments:
Selected Years 1932 to 1950 ••••••••••••••••••••••••••••• ,.,... ••••••••••••••

Table 6.-Interest-Bearing Governmental Securities Outstanding on June 30, Selected
Yeara 1940 to 1950, by Issuer and by Ownership •••••••••• I1 ••••••••••••••••

5

6

'z,

8

9

9

Table 1.-GROSS DEBTOF FEDERAL,STATE, ANDLOCALGOVERNMENTS:SELECTEDYEARS1902 TO 1950

• State and local State and local.

Yearl
.

Total Federd Total FederlLl

Total State Local Total state Local

.. ~ IN MILLIONS PERCENTDISmIBUTlOO, BY LEVEL OF. GOVmNMENT

1950••••••••••••••••••••••••••• $281,004 $257,357 $23,647 $5,323 $18,324 100.0 91.6 8.4 1.9 6.5
1949 ••••••••••••••••••••••••••• 273,645 252,770 20,875 4,024 16,851 lCV).O 92.4 7.6 1.5 6.2
1.948 ••••••••••••••••••••••••••• 270,994 252,292 18,702 3,722 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 6.1 1.1 51.0
1946 ••••••••••••••••••••••••••• 285,344 269,422 15,922 2,358 13,564 100.0 94.4 5.6 0.8 4.8
1945 ••••••••••••••••••••••••••• 275,271 258,682 16,589 2,425 14,]'64 100.0 94.0 6.0 0.9 5.1
194-4 ••••••••••••••••••••••••••• 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 78r6 21.4 3.5 17.9
1940 ••••••••••••••••••••••••••• 63,214 42,968 20,246 3,526 16,720 100.0 32:01 5.6 26.4
1932 •••••••••••••••••••••••••••

68.0
39,063 19,487 19,576 2,896 1.6,680 100.0 49.9 ,50.1 7.4 42.7

1922 ••••••••••••••••••••••••••• 33,219 22,963 -.10,256 1,163 9,093 100.0 69.1 30.9 3.5 'Zl.4
1912 ............................ ¥92 1,194 4,498 423 4,075 100.0 21-.0 '79.0 7.4 71.6
1902 ••••••• "I! ................... 3,373 1,178 2,195 270 1,925 100.0 34.9 65.1 8.0 57.1

PER CAPITA3 INDEX (moss DEBT, 1940 = 100)

1950 ••••••••••••••••••••••••••• 1,865 1,708 157 35 122 444.5 599.0 116.8 -'151. .6
1949 ••••••••••••••••••••••••••• 1,834 1,694 140 27 ill 432.9 588.3 103.1 114.1 100.8
1948 ••••••••••••••••••••••••••• 1,849 1,721 128 25 102 428.7 587.2 92.4 105.6 89.6
1947 ••••••••••••••••••••••••••• 1,910 1,793 117 21 96 435.2 601.1 83.1 84.5 82.8
1946 ••••••••••••••••••••••••••• 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 84.7
1944 ••••••••••••••••••••••••••• 1,582 1\456 127 20 106 345.6 467.8 86.3 78.5 87.9
1942 ........................... 684 538 146 24 122 145.7 168.5 97.3 .91.1 98.6
1940 ••••••••••••••••••••••••••• 480 326 154 'Zl 127 100.0 100.0 100.0 100.0 100.0
1932 ••••••••••••••••••••••••••• 313 156' 157 23 134 61.8 45.4 96.7 82.1 99.8
1922 ••••••••••••••••••••••••••• 302 209 93 11 83 52.6 53.4 50.7 33.0 54.4
1912 ••••••••••••••••••••••••••• 60 D 46 4 42 9.0 2.8 22.2 12.0 24.4
1902 ••••••••••••••••••••••••••• 43 15 28 3 24 5.3 2.7. 10.8 7.7 " 11.5

~For year~ 1940 to 1950, data are as of June 30; data for earlier years are as of fiscal year endings.
I'llbl1c debt of the United States Government on Daily Treasury Statement basis; excludes debt of Federal agencies incurred

outgide of the general treasury. •
Based on estimated population as of July 1, including armed forces overseas, except for 1940 and 1950 which are based on

April 1 enumerations for the continental United States. '



6 GOVERNMENTAL FINANCES IN THE UNITED STATES: 1950\_

LOO-TEllM, AND NET LONG-TERM DEBT OF STATE AND LOCAL GOV'ERNMENTS, BY nn OF GOVERNMENT:
SELECTED YEARS 1922 TO 1950

(In millions)

Table 2.-GROSS,

Local
Item and year1 Total State

Total County City2 Township' School Special
district4 district

Gross debt:
$1,~61950 •••••••••••••••••••••••••••• $23,647 $5,323 $18,324 $10,107 $337 $2,710 $3,504

"1949............................ 20,875 4,024 16,851 1,603 9,496 310 2,147 3,295
1948 ............................ 18,702 3,722 14,980 1,408 8,859 276 1,560 2,877
1947 ••••••••• •••••••••• •••••••• • 16,825 2,978 13,847 1,481 8,097 ( ') 1,355 2,736
1946 ............................ 15,922 2,358 13,564 1,417 8,101 ( ') 1,283 2,597
1945 •••••••••••••••••••••••••••• 16,589 2,425 14,164 1,545 8,411 ( ') 1,363 2,667
1944 ............................ 17,471 2;768 14,703 1,694 8,624 ( ') 1,465 2,718
1942 ............................ 19,690 3,211 16,479 1,846 9,806 273 1,701 2,853
1940 ............................ 20,246 3,526 16,720 2,156 9,899 290 1,813 2,562
1932 ••••••• ,.................... 19,576 2,896 16,680 2,775 9,909 433 2,170 1,393
1922 ............................ 10,256 1,163 9,093 1,387 5,810 130 1,127 639

Lang-term debt:
1950 ............................ 22,730 5,215 17,515 1,590 9,803 306 2,590 3,227
1949 •••••••••••••••••••••••••••• 20,141 4,015 16,126 1,535 9,224 268 2,044 3,055
1948 ............................ 18,073 3,716 14,357 1,371 8,641 -247 1,477 2,621
1947 ............................ 16,446 2,894 13,552 1,442 7,914 ( ') 1,294 2,736
1946 ........................... • 15,667 2,333 13,334 1,381 7,981 ( ') 1,220 2,597
1945 ••••••••••••••• ~•••••••••••• 16,312 2,422 LJ,890 1,510 8,270 ( ') 1,273 2,667
1944 ............................ 16,846 2,760 14,086 1,659 8,407 ( ') 1,380 2,449
1942 ........................... • 18,724 3,067 15,657 1,776 9,485 250 1,626 2,520
1940 ............................ 19,337 3,280 16,057 2,036 9,5].1 280 1,699 2,531
1932 ..................... :•••••• 17,8l.9 2,502 15,317 2,548 9,157 343 1,987 1,282
1922 ............................ 9,578 1,106 8,..72 1,282 5,477 101 985 627

Sinking-fund offsets to long-term -debt:
1950 ............................ 2,885 854 2,031 116 1,548 11 LJl 225
1949 ............................ 2,623 738 1,885 124 1,407 16 123 215
19"48............................ 2,347 584 1,763 133 1,355 12 82 181
1947 ............................ 2,256 609 1,647 141 1,304 ( ') 76 118
1946 ............................ 2,198 608 1,590 143 1,293 ( ') 62 82
1945 ............................ 2,195 613 1,582 141 1,284 (') 82 66
1944 ............................ 2,538 646 1,892 141 1,595 ( ') 99 ""9
1942 ............................. 2,018 504 1,514 116 1,189 8 139 62
1940 •••••••••••••••••••••••••••• 2,155 669 1,486 144 1,161 16 lOS' 57
1932 ............................ 1,938 473 1,465 150 1,146 10 136 24
1922 ............................ 1,566 227 1,339 114 1,131 7 74 13

~ -

Het long-term debt:6 .
1950 •••••••••••••••••••••••••••• 19,845 4,361 15,484 1,474 8,255 295 2,459- 3,002
1949 ............................ 17,518 3,277 14,241 1,411 7,817 252 1,921 2,840
1948 •••••••••••••••••••••••••••• 15,726 3,132 12,5~ 1,238 7,286 235 1,395 2,440
1947 ............................ 14,190 2,285 11,905 1,301 6,610 (') 1,218 2,618
1946 .................... •••••••• 13,469 1,725 11,744 1,238 6,688 ( ') 1,158 2,515
1945 •••••••••••••••••••••••••••• 14,117 1,809 12,308 1,369 6,986 ( ') 1,191 2,601
1944 ............................ 14,308 2,114 12,194 1,518 6,812 (') 1,281 2,400
1942 ............................ 16,706 2,563 14,143 1,660 8,296 242 1,487 2,458
1940 •••••••••••••••••••••••••••• 17,182 2,611 14,571 1,892 8,350 264 1,591 2,474
1932 ............................ 15,881 2,029 ..-Jd,852 2,398 8,011 333 1,851 1,258
1922 ................... •••••• ••• 8,012 879 7,133 1,168 ,4,346 94 911 614'

lFor years 1940 to 1950, data are as of June 30; data for earlier years are as of fiscal year endfuga,
2Comprises incorporated places with powers of general government, including units known locally as villages, boroughs, and

(except in Hew England Statel! and in Hew York and liiscansin) towns) as well as cities.
_ 'Includes towns in Hew' England States, Hew' York, and liisconsin.

4Comprises only units of school administration that are independent units of local government and not school systems oper-
ated as adminib',rative segments of State, county, city, and township governments. ,

'Estimated amounts are included in IOOal government totals, but are not shown separately. These estimates, in detail, are
not comparable with data for other years. "

6tong-term debt less sinking-fund offsets to lang-term debt.

GOVERNMENTAL DEBT IN 1950

Table 3.~TANDING DEBT OF STATE AND LOCAL GO~, BY mE OF DEBT AND BY TYPE OF GOVEIUfoI!HT: JUNE 30, 1950 AND 1949
n•

\ Looal.
Item Total State

Total County City TawnBb1p School Speoial
~ dilltriot dilltriot

• 1950 A/1OtJHT IH MILLIONS
\

Gross debt ......................... $23,647 $5,323 $18,324 $1,666 $10,107 $337 $2,7lP $3,504
General .................... ••••• 15,682 4,762 10,920 1,648 5,235 299 2,710 l,o:??

Long-term •••••••••••••••••••• 15,030 4,655 10,375 1,571 - 4,942 269 2,590 1,002
Het long-term.:;.;;' •••••••••• 13,235 3,876 9,359 1,456 4,232 258 2,459 953

Enterprise ...................... 7,965 561 7,404 18 4,872 37 ........ 2,476
Long-term •••••••••••••••••••• 7,702 561 7,141 18 4,861 37 ........ 2,224
Het long-term ................ 6,611 485 6,126 17 4,022 37 ........ 2,049

Lang-term debt ••••••••••••••••••••• 22,730 5,215 17,515 1,590 9,803 306 2,590 , 3,227
Full faith and credit ........... 19,721 4,334 15,387 1,544 8,478 3Q1. 2,590 2,471
Honguaranteed ................... . 3,009 881 2,128 45 1,325 2 ........ 756

1949 »DUNT IN MILLIONS .
Gross debt ................. •..•...• $20,875 $4,024 $16,851 $1,603 $9,496 $310 $2,147 $3,295

General ......................... 13,399 3,566 9,833 1,582 4,836 279 2,147 989
Enterprise ...................... 7,476 458 7,018 20 4,660 31 ........ 2,307

Long-term debt!. ................. 20,141 4,015 16,126 1,535 9,224 268 2,044 3,055
l'ull faith credit ........... 17,663 3,397 14,265 1,493 8,121 266 2,044 2,J40
Nonguarante ................... 2,478 617 1,861 42 1,102 2 ........ 715

PERCENT CHAOOE F'RCl1 1949 TO 1950

GroDs debt ................... •..... 13.3 32.3 - 8.7 3.9 6.4 8.7 26.2 6.3
General ............ H ••••••••••• 17.0 33.5 11.1 4.2 8.3 7.2 26.2 3.8
Enterprise ...................... 6.5 22.5 5.5 -3.0.0 4.5 19.4 ........ 7.3

Long-term debt ..................... 12.9 29.9 8.6 3.6 6.3 14.2 26.7 5.6
Full faith and credit ••••••••••• 11.7 27.6 7.9 3.4 4.4 14.3 26.7 5.6
Honguaranteed ••••••••••••••••••• 21.4 42.8 14.3 ?} 20.2 ......... . ....... 5.7

PERCENT DISTRIBUTION, BY mE OF GOVERNMENT: 1950

Gross debt ••••••••• •••••••••••••••• 100.0 22.5 77.5 7.0 42.7 1.4 11.5 'tI 14.8
General ......................... 100.0 30.4 69.6 10.5 33.4 1.9 17.3 6.5
Enterprise ...................... 100.0 7.0 93.0 0.2 61.2 0.5 ........ 31.1

Long-term debt .....co............... ioo.o 22.9 . 77.1 7.0 43.1 1.3 11.4 14.2
Full faith and credit .....-.-...... 100.0 22.0 78.0 7.8 43.0 1.5 13.1 12.5
Nanguaranteed ••••••••••••••••••• 100.0 29.3 70.7 1.5 44.0 0.1 ........ 25.1.,

PERCENT DISTRIBUTION OF LOCAL GOVERNMENT DEBT, BY TYPE OF 00Vl!RHMENT: 1950

Gross debt ......................... xxx xxx 100.0 9.1 55.2 1.8 14.8 19.1
General ................ •........ xxx xxx 100.0 15.1 47.9 2.7 -.24.8 9.4
Enterprise ...................... = xxx 100.0 0.2 65.8 0.5 ........ 33.4-

PERCENT DISTRIBUTION, BY GENERAL OR ENTERPRISE l'lJRP(l$: 1950
I

Gross debt ................. •.... •.. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
General •.••••••.••• II ••• 1,·,'._. 66.3 89.5 59.6 98.9 51.8 88.7 100.0 29.3
Enterprise ...................... 33.7 10.5 40.4 1.1 48.2 11.0 ........ 70.7

'!
PERCENT DISTRIBUTION OF LONG-TERM DEBT, BY CHARACTER OF LIABILITY: 1950

Long-term debt ................. :••• 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
FUll faith and cr&dit ........... 86.8 83.1 87.9 97.1 86.5 .9.9.3 100.0 76.6
Honguaranteed ................... 13.2 16.9 12.1 2.8 13.5 0.7 ........ 23.4
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e

fable 4.-IlmlT Or Iftm 00VJl!IIHl!IiTS OUTSUIIIlIIIG It! J:IIl) OF FISCAL YI!AR, BY STATE: 1950

. (1950 data a= prel:llllinar;y; all IIlIIOUIltsin t.housaJ1.ds)

;Gross debt Lang-term debt S1nld.ng_
fund Per

Stata Total Short- offsets Net capita
!!Iter- Full faith Non- term to lang-t~ gross

General prise Total and guaran- debt lang- debt de~
1950 1949 credit teed term 19

debt

Total •••••••• $5,246,276 $4,089,954 $4,685,410 *560,866 $5,128,502 $4,246,713 $881,789 $117,774 $854,072 $4,274,430 $35.00

40,oJl

.
Alahlllla ••••••••• 50,656 61,336 10,615 50,656 42,162 8,494 ....... 9,711 40,945 16.54ArizaDa ......... 3,477 2,808 3,477 ....... 3,477 715 2,762 ....... 368 3,109 4.64Arkansas •••••••• 132,765 121,739 132,765 ....... 132,765 125,320 7,44.5 ....... 7,663 125,102 69.53Call1'ornia •••••• 263,372 20.5,779 218,607 44,76.5 263,372 243,,504 19,868 ....... 148,883 114,489 24.88.
Colorado ••••••• , 14,471 1~739 14,471 ....... 13,468 437 13,031 1,003 567 12,901 10.92Connecticut ••••• 1~9,038 8 530 14.5,023 14,01.5 84,038 84,038 ....... 7.5,000 4,190 79,848 79.23Delavare •••••••• 76,7.50 48,218 36,750 40,000 7.5,000 3.5,000 40,000 1,7.50 ....... 7.5,000 241.29Florida ••••••••• 1.5,9.57 1.5,.539 1.5,9.57 'r· .. •.. • 1.5,957 ......... 1.5,9.57 ....... 962 14,99.5 .5.76

,
Georgia ......... 2,617 3,332 2,.579 38 <:,617 39 2,.578 .A...•• 214 2,403 .76Idaho ........... 893 97.5 893 ....... 893 17 876 8.5 808 1•.52Illinois •••••••• 429,503 454,079 429,503 ....... 429,503 421,069 8,434 ....... 17,437 412,066 49.30Indiana ......... 14,946 13,389 14,946 ....... 14,946 ......... 14,946 ....... 3,902 11,044 3.80

Iowa ............ 3.5,462 1,953 3.5,462 35,462 33,272 2,190 I 22 3.5,440 13.53.......
Kansas .......... .5,347 6,347 5,347 ....... 5,347 .5,347 ....... ....... 1,202 4,14.5 2.81Kentucl!y •••••••• 9,198 9,169 9,198 ....... 9,198 2,481 6,717 ....... 468 8,730 3.12Louisiana ••••••• 226,645 220,088 203,896 22,749 226,64.5 209,508 17,137 ....... 9,.593 217,0.52 84.46

Maine ••••••••••• 9,118 10,954 8,668 450 9,118 8,518 600 ....... 434 8,684 9.98Mal'yland •••••••• 101,771 68,637 .57,846 43,92.5 101,771 32,846 68,92.5 ....... .5,930 9.5,841 43.44Haasachuset to ••• 211,294 207,396 16~,374 47,920 210,694 210,694 ....... 600 6,723 203,971 4.5.0.5Mich1aan •••••••• 241,182 249,076 241,182 ....... 241,182 204,622 36,560 ........ 3,.528 237,654 37.8.5

Minnesota ••••••• 131,97.5 .52,.573 131,975 ....... 131,97.5 129,90.5 2,070 ....... 12,0.57 119,918 44.2'HiBsissippi ••••• 79,704 76,186 79,704 ....... 79,704 12,188 67,516 ....... 13,3.51 66,3.53 36 •.58Missouri •••••••• 44,708 51,385 44,708 ....... 44,708 41,399 3,J09 ....... 7,510 37,198 11.31Montana ......... 24,779 20,580 20,803 3,976 24,779 7,351 17,428 ....... 3,78.5 20,994 41.93

Nebraska •••••••• 612 740 612 ....... 612 ......... 612 ....... 4 608 .46Nevada .......... 785 61.5 78.5 "~;930 785 78.5 ....... ....... 4.5 740 4.90New Hampshire ••• 23,3.57 19,72.5 20,427 11,8.57 10,697 1,160 11,500 3,247 8,610 43.80New Jersey ...... 104,8.52 106,808 104,8.52 ....... 104,8.52 104,852 ....... ....... ....... 104,852 21.68

New Mexico •••••• 27,056 .. 29,717 27,056 ....... 27,056 19,653 7,403 '20;409 24.5 26,811 39.72New york ........ 844,712 836,1.57 844,712 ....... 824,303 824,250 .53 307,956 516,347 56.96North Carolina •• 202,073 77,150 202,073 ....... 194,.573 193,460 1,113 7,.500 .56,070 138,503 49.7.5North Dakota •••• 43,.521 46,354 43,.5~ ....... 43,.521 40,978 2,543 ........ 22,169 21,3.52 70.24...-
Ohio ............ 197,510 2203,136 197,235 275 197,510 19.5,968 1,542 ....... 6,710 190,800 24.8.5Oklahoma •••••••• 107,218 38,513 107,218 ....... 107,218 48,910 .58,308 ....... 14,783 92,43.5 48.01Oregon .......... 37,383 31,967 137,383 ....... 37,383 30,227 7,156 ~ 26,785 10,598 24.57Pennsylvania •••• 804,715 301,415 548,129 256,.586 804,71.5 486,829 317,886 95,4.5.5 709,260 76.6.5

,

Rhode Island •••• 51,957 42,ft57 51,09.5 862 51,957 .51,9.57 .29;oi! ....... .5,004 46,9.53 6.5.61South Carolina •• 98,827 96,983 69,813 , 29,014 98,827 69,813 ....... 7,806 91,021 46.68South Dakota .... 37,154; 17,603 3.5,804 1,350 37,154 36,774 380 ....... 1.5,106 22,048 .56.92Tennessee ......... 101,959 97,469 101,959 ....... 101,9~' 99,203 2,756 ....... 4,.524 97,43.5 30.97

Texas ........... .52,2.59 24,404 .52,259 ....... .52,247 15,727 36,.520 12 2,.571 49,676 6.78Utah ............ 951 'f,/ 1,113 9~ ....... 951 770 181 ....... 793 1.58 1.38Ve1'lllOllt......... 6,263 2,220 6,263 ....... 6,263 6,263 ....... ....... ......... 6,263 16.58Virginia •••••••• 37,.533 IB,.516 18,.533 19,000 37,.533 12,7.5.5 241778 ....... 13,.584 23,949 11.31

Washington •••••• 96,494 25,318 76,194 20,300 96,494 72,288 24,206 ....... 6,997 89,497 40.56West Virginia ••• 76,448 6.5,6.51 74,3.52 2,096 <76,448 73,102 3,346 ....... .5,633 70,81.5 38.12Wisoonsin ••••••• 4,07.5 4,543 4,07.5 ........ 4,075 ......... 4,07.5 ....... ....... 4,07.5 1.19llyom!ng ......... 2,934 2,173 .2,934 ....... 2,934 1,020 1,914 ....... ....... 2,934 10.10

NCTE: Data are for State fiscal years ending on June 30 of the specified year, except for 6 States v:lth earlier closing dates (in the
same calendar year-May 31 for Pennsylvania, March 31 for New York srd Washington; in the previous calendar year-.geptember 30 for Alabama
and ltyoming, August 31 for Texas). Total amounts ahown in this table, therefore, do not agree v:lth State total amounts shawn in table 1,
which are as of June 30, 1950, for all 48 States cClllbined. For the su States haying fiscal years ending prior to June 30 groBB debt as
of .11111" 30, 1950, was as follows (preliminary figures, in thousands): Alabama $49,073, New York $919,466, Pennsylvania '804,715, Texas
$5Si454, Washington $96,476, and lIyoming $2,934.

Based on enumerated population as of April 1, 1950.
2Amount is as of December 31, 1948. The fiscal year of Ohio ws changed fran the calendar year basis to the July l..Jun< 30 basis er-

1'ective July 1, 1949.

GOVfRNMENTAL DEB'!; IN 1950

Table 5.-:tINNUAL IlITEIlFST PAYMENTSON DEBT OF FEDERAL, STATE, ANDLDqAL GOVERNMENTS:SELECTED YEARS1932 TO 19~9

9

Amount in millions . Per'capita2

State and local State and local

Year1
Local FederalTotal Federal) Total

Total State Total State Local
Total Cities

onlf

1949 ................. '$5,930 $5,352 $578 $98 $480 $288 $40 $36 $4 $1 $3
1948 ................. 5,732 5,188 544 87 457 282 39 35 4 1 3
1947 ................. .5,474 4,958 516 78 438 272 38 34 4 1 3
1946 ................. 5,30.5 4,747 558 85 473 28~ 38 34 4 1 3
1945 ................. 4,226 3,622 604 95 509 303 30 26 4 1 '4
1944 ................. 3,246 2,610 636 102 534 314 '24 19 5 1 4
1942 ................. 1,967 1,260 707 123 584 345 15 9 5 1 4
1932 ................. 1,439 599 840 114 726 419 12 5 7 1 6

lData are for fiscal years of the various governments ended wi thin the specified calendar year, exoept that State data and
all 1942 amounts are for fiscal years ended June 30 of the year specified or within the 12 preceding months.

2Based on est~ted population, including armed forces overseas, as of July 1 in the specified years.
'Interest paid on public debt of the United States government, on basis of Public Debt accounts.

Table 6.-INTEREST-BEARING GOVERNMENTAL SECURITIES OUTSTANDINGON JUNE 30, SELECTEDlEARS 1940 TO 1950,
BY ISSUER ANDBY OWNERSHIP

(In millions)

Governmental ownership Other ownership

Type of issuer Total •Federal Federal
Total (including State Local reserve Private1

agencies) banks

-
Total:

$279,150 ~ $49,683 $38,2.53 $6,780 $4,650 $18,331 $211,1361950 ..........................
1949 .......................... 272,143 49,364 38,681 6,544 4,139 19,343 203,436
1948 .......................... 269,980 46,467 36,255 6,459 3,753 21,366 202,147
1947 .......................... 27i!,922 42,754 33,279 .5,640 3,835 21,872 208,296
1946 .......................... 285,297 38,336 29,597 4,959 3,780. 23,783 223,178
1945 .......................... 2'14,067 33,478 25,431 4,152 3,895 21,792 218,797
1944 .......................... 219,706 26,423 lA, 866 3,222 3,337 14,901 178,382
1940 .......................... 69,964 12,608 8,403 1,607 2,598 2,467 54,889

Federal Government:
255,209 46,000 37,830 5,590 2,580 18,331 190,8781950 ................................

1949 ................................ 25!J,762 46,231 38,274 5,574 2,383 19,343 185,188
.+948 ................................ 250,063 43,485 35,749 5,608 2,128 21,366 185,212
1947 ................... • ........... • 255,113 39,855 32,808 4,836 2,211 21,872 193,386
1946 ............................. · •• 268,111 35,511 29,121 4,205 2,185 23,783 208,817
1945 ................................ 256,357 30,117 24,934 3,106 2,077 21,792 204,448
1944 ................................ 199,543 22,082 18,920 1,871 1,291 14,899 162,562

,1940 ................................ 42,376 7,223 6,803 174 246 2,458 32,695

Federal ag'encies: 2
7631950 ......... ; ...................... 763 ......... .......... ......... ......... .........

1949 ................................ 900 ......... .......... ......... ......... ......... 900
1948 ........................ ; ....... 1,563 ......... .......... ......... ......... ......... 1,563
1947 ............................... • 1,279 2 2. ......... ......... ......... 1,277
1946 •••••••••••••••••••••••••••••••• . 1,560 9 9 ......... ......... ......... 1,551
1945 ................................ 1,417 7

3~~
......... ......... ......... 1,410

1944 ................................ 2,969

I
362 ......... ......... 2 2,605

1940 ................................ 7,697 1,121 1,121 .......... ......... 9 6,567

State and local governments:
23,178 3,683 423 1,190 2,070 19,49519.50, ............................ ••• .........

1949 ................................ 20,481 3,133 407 970 1,756 ......... 17,348
1948 ................................ 18,354 2,982 506 851 1,62.5 ......... 15,372
1947 ................................ 16,529 2,897 469 804 1,624 ......... 13,633
1946 ................................ 15,626 2,816 467 754 1,595 "':0). 12,810
1945 ................................ 16,293 3,354 490 1,046 1,818 ........ 12,939
1944 ..... :/. ....................... 17,194 3,979 582 1,351 2,046 ........ 13,215
1940 ............................... 19,891 4,264 479 1,433 2,352 ........ 1.5,627

~ Total amounts will not agree with gross indebtedness, which includes special noninterest-be~obligatione and:arE
matured obligations not presented for payment. It also is 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 U. S. Treasury Department ~~ and ~ Report gf ~ Seoretary Q£ the ~.

lIncludes amounts held by Territorie~ssessions.
2Excludes interagency loans and guaranteed obligations held by the United States Treasury.
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DEFINITIONS OF T~

~.-Alllone-term credit obligations in-
curred and outstanding in the name of tht gov-
ernment or its dependent agencies, w~ether

,backed by the government's full faith and credit
or non~aranteed, and all 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 nve r to a fiscal agent, but which
have not actually been redeemed as of the re-
ported date. .,

ENTERPRISE DEBT. -Debt incurred by a govern-
ment to finance enterprise activities. Includes
al: suc~obligations regardless of the sources
of fUnds for or conditions governing payment of
interest and redemption charges.

,ENTERPRI5.t:S.-Undertakings of governments-
other than those incident to performance of
general [overnmental functions-which involve
selling, or producing for sale, to the general
public Goods or services which are us~lly or
commonly sold or produced for profit under pri-
vate auspices (i.e., water, electric, gas, and
transit system~, and other.large commercial ac-
tivities for which separate and relatively com-
plete accounts are kept).

FULL FAITH AND CRLDIT DEBT.-All long-term
Obligationsffor which the credit of the govern-
ment is unconditionally pledged. Includes ob-
ligations payable in the first instance from
specitlc ~axes or nontax revenue, but represent-
ing a legal liability payable from any other
available resources !f the pledged sources are
insufficient.

GE1"'ERALDEBT. -Debt incurred by a govern-
ment to finance -its general fovernment activi-
ties as distinguished fro~ its enterprises.

GENERAL GOVERN!.iENT.-All activities of a
governmental unit including its dependent agen-
Cies, boards, and co~~issions, except the con-
duct of enterprises and transactions of sinking
and trust flmds.

GROSS DEBT.--Total of outstandinG long- and
short-term, general and enter~rise debt.

INTEREST. -Charges for the use of borrowed
money, without adjustment for premiums or dis-
count on debt issued or reoired. Compri~es all
interest paid on general and enterprise debt in-
cluding interest paid from accumulated assets
and earnings of trust and s1nkinr,funds.

LONG-TERM DEBT.--All debt payable more than
one year after date of issue, incl,uding bonds,
debt to trust funds, Judgments, mortgages, and
tl1elike. Tax anticipation warrants or notes
outstanding more than a year are considered
short-term if they are payable from a specific
tax levy.

NET LONG-T;';RMDEBT. --"LonG-term debt" (q.v.)
less "sinkine;-fund offsets to debt" (q.v.) •

NONGUARAKTEED DEBT.-Long-term obligations
payable solely fro~ pledged specific revenues,
such as earrn.ngs ot: plants or activities or spe-
ca.al.assessments, and wm ch do not constatute ob-
ligations on'any other resources of the govern-
ment even if the pledged sources are tnsurricaent.

SHORT-TERM ]);';BT.-Interes1j-bearing debt pay-
able within one year from date of issue, such
as bond antic1pat10n notes, bank loans, and tax
anticipat10n notes and warrants; also includes
Similar obligations having no fixed maturity
date even where outstanding over one 'year, if

~ payable from a tax levied for eollection in the
-Year of their issuance. Excludes noninterest-

bearinr warrants, accounts payable, and other
noninterest-bear1ng short-term obligations.

SUKING-FDm OFFSETS. -All cash and invest-
ment assets of si~~1ng funds except amounts in
excess of the specific debt for'whi ch they were
accumulated and except any separately recorded
amounts held for future \pt~rest payments.

SInKInG F'l;NDS.-1\11 reserve flmds specaf i «

cally held for redemptior! of long-term debt.
Includes funds whi ch accumulate, ho'Ld, and ill-

vest assets over a period of years and flmds
having no assets other than cash balances (e.g.,
deposits 1n hands of fiscal agents for redemp-
tion of uncanceled debt, balances 1n reflmding
bond accounts held pend1ng complet1on of re-
funding transactlons, etc.).

(
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REPORTSIN THE SERIES "OO~NTAL FINANCl!'.Sm THEUNIT.tIDSTATES: 1950"
No.1. Goverlllllllntal Debt in 1950-ballic debt statistics ror all governments, showing

National totals a;;c;r IUiie30 by type or government and preliminary figures on
outstanding debt or indivlJllual States.

l~. 2. Governmental Revenue in 195Q..-ballic revenue statistics ror all goverlllllBnts,
showing Nat10nal 'to'tiiISb'1type or governcsnt.

OTHERSERrt:s OF OURR!CNT cENsus REPORTSON ClOVERNlJENTS:'"
State l1'inances
Oity Finances
Government Employment
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"ashington 25, D. C. December 1951

Outstanding debt of State and local govern-
ments amounted 10 $27.0 billion on June 30,1951,
having increased nearly $'2.9billion during the
previous 12 months. Public debt of the Federal
Government declined $2.1 billion in the same
per!od, from $257.4 to ~255.2 billio~ Total
governmental debt in the Nation on June 30,1951,
therefore, was $282.3 billion as compared with
~28l.5 billion a year earlier. .

( Outstanding public debt in 1951 amounted to ,
$1,829 per capita, comprising $1,653 per capita
pf Federal, $134 of local government, and ~4l
of State obligations.

RECENT DEBT TRENDS

As indicated by the chart below, Federal"
debt rose sharply during World War II to a peak
in 1946, from whiGh it !las since dropped off
$14.2 billion. Indebtedness of State and local
governments, on the other hand, declined gradu-
ally from prewar levels to a 1946 lOW, and has
since increased over $11.1 billion.

State debt increased sharply in 1951,reach-
ing a new high of $6.4 billion as compared with

$5.4 billion a year before and $2,4 billion in
1946. Total debt of local governments rose
$1.8 billion to a new record level of $20.7 bil-
lion. This compares with the total of $16.7
billion reported for 1932 and 1940.

Every major type of local government has
t shared in the -postwar :u'creasein outstanding

debt. The rise in school district indebtedness
--from $1.3 billion in 1946 to ~3.3 billion in
1951--has been particularly marked.

Trends in gross debt of Federal, State, and
local governments since 1902 are summarized in
table 1. More detailed information do State and
local government debt outstanding on June 30 of
1951 ~d prior years is presented in table 2.
Federal debt statistics are shown in detail in
reports of the Treasury Department. Accordfn~,
they are treated only in summary in this report,
which relates mainly to indebtedness of State
and local governments.

Changes in amount of public deQt outstand-
ing during recent decades have, of course, been
accompanied by significant increases in popula-
tion and in the scale of the Ration I B econ-
~ in terms of such measures as total income

,
GOVERNMENTAL DEBT I 1940 -1951
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