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APPENDIX A

Statistics of State and Local Government Debt, 1945-1956

TABLE A-i

Gross State and Local Government Debt, End-of-Year, 1945-1956
(millions of dollars)

Noninterest Interest
Bearing Bearing Short-term Long-term

Year end Gross Debt
(1)

Debt
(2)

Debt
(3)

Debt
(4)

Debt
(5)

1945 19,242 296 18,946 353 18,593
1946 18,819 296 .18,523 454 18,069
1947 20,354 322 20,032 551 19,481
1948 22,699 371 22,328 625 21,703
1949 25,234 432 24,802 781 24,021

1950 28,528 459 28,069 932 27,137
[951 80,998 • 480 30,518 919 • 29,599
1952 34,235 524 33,711 1,194 32,517
1953 38,026 570 37,456. 1,645 35,811
1954 42,475 602 41,873 1,847 40,026

1955 46,193 600 45,593 1,579 44,014
1956 49,641 600 49,041 1,527 47,514

Source:
Column:

I Privately held interest bearing state and local governments securities outstanding
was calculated by applying. the Securities and Exchange Commission worksheet
series "Total Net Change" (SEC-wl9, line 5) to the June 30, 1955 census figure
in the Annual Report of the Secretary of the Treasury, 1956, page 499, table 49,
column 10, Part v. "Noninterest-bearing securities," from Table A-i, col. 2,
and "state and local government securities held by governments," Table A-2,
col. 4, were then added to this series.

2 Straight line interpolation of Treasury Department June figures, Annual Report
of the Secretary of the Treasury, 1955, page 512, Table 49.

S Col. 1 minus Col. 2.
4 A seven-month moving total of short-term offerings in the Bond Buyer's "A

Decade of Municipal Finance." Technique suggested by Friend and Natrella.
5 CoL S minus Col. 4.
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APPENDIX A

TABLE A-2

Publicly and Privately Held State and Local Government
Securities, End-of-Year, 1945-1956

(million.s of dollars)

Total
Interest

PUBLICLY HELD BY

State --

.

Total
Bearing and Local Federal Total Privately

Year end Securities
(1)

Governments
(2)

Government
(3)

Governments
(4)

Held
(5)

1945 18,946 2,832 505 3,337 15,609

1946 18,523 2,363 484 2,847 15,676

1947 20,032 2,451 503 2,954 17,078

1948 22,328 2,593 573 3,166 19,162

1949 24,802 3,104 488 3,592 21,210

1950 28,069 3,587 555 4,142 23,927

1951 30,518 3,785 816 4,601 25,917
1952 33,711 4,025 1,138 5,163 28,548
1953 37,456 4,354 806 5,160 32,296

1954 41,873 4,690 480 5,170 36,703

1955 45,593 • 5,078 480 5,558 40,035

1956 49,041 5,499 530 6,029 43,012

Table A-i, col. 3.

Fe4eral Reserve Flow-of-Funds worksheets
Federal R esertie Flow-of-Funds worksheets
Sum of Col. 2 and Col. 3.
Col. 1• minus Cot. 4.
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(FRB-w22, col. I).
(FRB-w22, col. 2).

Source:

Column:
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