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The dollar volume of long-tem private ac-
tivity tax-exempt bonds [11 reached $74 bil-
lion in Calendar Year 1984, up from $57.3 in
1983. These bonds were issued for the direct
benefit of private businesses, organizations,
and individuals and accounted for 64 percent of
the long-term tax exempt bond volume. The 1984
figures extended a trend in which private pur-

pose bond volume increased from $8.9 billion in
1975 (29 percent of the volume) to its highest
level ever in 1984. Figure A shows the growth
of long-temn private purpose bond volume over
the last 10years [2].

This article reports infomation on three
types of private activity bonds: industrial
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development bonds (IDB's), private exempt BACKGROUND
entity bonds, and student loan -bonds. De-
tailed data on. these bonds are available only
for 1983 and 1984, as a result of an informa-
tion reporting requirement enacted by Congress
as part of the Tax Equity and Fiscal Responsi-
bility Act of 1982. (Similar information will
be available'for a fourth type of private activ-
ity bond, mortgage subsidy bonds, beginning
with bonds issued in 1985.),

The total long-term volume of 1984 bonds of
the types specified was $59 billion [31, an
increase-of 30 percent over 1983. The largest
portion of the total volume, $18 billion or 31
percent, -was for small issue IDB's. IDB's are
issued by state and local governments to pro-
vide below-market rate financing for a wide
range of private development (see Defini-
tions). Twenty percent of the volume, or $11.7
billion

'
was issued for so-called private

exempt entities which are primarily private,
nonprofit medical facilities and colleges.

. Figure B compares new issue volume (the pur-
chase price of the bond less any amount of
proceeds being used to retire existing obliga-
tions) for private activity bonds in 1983 and
1984. Figure B, as well as other tables in

~Ws--artf&l-i-t a present dttaF-for-1-983~i-ssu~-
ances, reflects minor revisions to previously
published 1983 figures due to the inclusion of
late filed returns, [4]. Overall, new issue
volume increased 'by more than one-third from
1983 to 1984, the largest jumps coming in
sewage and waste disposal bonds, which nearly
quadrupled, and pollution control facility
bonds, which more than doubled. Small issue
industrial development bond volume increased by
one-quarter.

The original intent of the Federal income tax
exemption for interest on state and local bonds
was to provide a subsidy for government pro-
jects, such as highways, by making it possible
to obtain funding at lower interest costs. The
shifting of these bonds towards nongovernment
uses has prompted the Federal Government to
re-examine its policies in this area. While
private purpose bonds allow state and local
governments to promote economic development and
housing in their jurisdictions while incurring
little or no costs themselves, these bonds
shift investment dollars away from other
revenue-producing alternatives, and this
results in a significant loss of. Federal tax
revenue.

I
It is estimated that the exemption from

taxation of the interest from private purpose
bonds issued in 1984 will result in revenue
losses amounting to $38.8 billion over the term
of the bonds [5]. This revenue loss is, in
effect, the cost of a Federal subsidy for state
and local activities. Recent studies, however,
suggest that this may not be the most efficient
method of promoting these activities.

-It~i-"stimate~d-that-the-i-nterest-cost-savings
to the state or local authority is less than the
revenue loss to the Federal Government [6].
The difference goes not to the targeted activ-
ity, but to Federal taxpayers, usually in the
upper income brackets, or other entities who
hold the bonds. As a point of comparison,
another common Federal subsidy for state and
local activity, grants-in-aid, is nearly
totally efficient with only -a small fraction of
the subsidy going to administrative costs.

Figure B.-_-New Issue Private Activity Bond Volume, 1983-84

[Millions of dollars]

Type of bond

Total .................................................... ......

Student loan bonds .............; ......... .............
Private exempt entity bonds .............
Industrial development bonds, total ...... .. ...........

Small issue ..........................
Multi-family rental housing .....................
Airports, docks, etc........ i ....................
Sewage and waste disposal .....................................
Pollution control ................................................
Other ...........................................................

New issue volume

1983

(1)
$39,110

1984

(2)

$52,674

3,086
8,202

27,823
13,791
5,349
2,109
1,442
3,411
1,721

1,370
9,119

42,185
17,302
5,379
3,713
6,644
7,584
1,563

Percent
change

(3)

34.7%

-55. 6
11.2
51.6
25.5
0.6

76. 1
360.7
122.3

-9'. 2
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The use of tax-exempt bonds for private pur-
poses may also have other undesirable ef-
fects. By increasing the total supply of
tax-exempt obligations, the proliferation of
private activity bonds causes interest rates on
all tax-exempt instruments to rise in order to
~ttract potential investors. These higher
interest rates raise the cost of financing
traditional government activities such as con-
structing schools, roads, and sewers [7].

Concern over these issues, coupled with the
dramatic increase in private acti vi ty bond
volume, prompted Congress to place a number of
limitations on such bonds in the 1980's. As
mentioned above, the Tax Equity and Fiscal
Responsibility Act of 1982 required issuers of
IDB's, private exempt entity bonds and student
loan bonds to file a report with the IRS. The
Deficit Reduction Act of 1984 extended that
reporting requirement to cover mortgage sub-
sidy bonds issued after 1984, and established a
state-by-state volume limitation on certain
obligations issued after December 31, 1983.
This cap covered all private activity bonds
except those issued for private exempt enti-
ties; multi-family residential rental housing
projects; and certain airport, dock, conven-
tion, and refunding bonds. Each state's limit
is the greater of $150 per capita ($100 per
capita after 1986) or $200 million. States
which exceeded this level in 1983 were allowed
a phase-in during 1984 based on 1983 bond
volume [8]. Because the cap was not retro-
active in nature, it did not apply to bonds
for which inducement resolutions were adopted
before June 19, 1984 (nor to certain other
"grandfathered" obligations). Therefore, de-
finitive data on which bonds were subject to
the cap were not available from the informa-
tion returns.

Current proposals being considered by the
Congress include (1) extension of the report-
ing requirement to include all tax exempt
bonds, and (2) the elimination of the tax
exemption for the interest on all state and
local bonds issued primarily for the financing
of nonpublic activities.

DATA ANALYSIS

A total of 14,142 information returns were
filed for bonds issued in 1984. This article
~oncentrates on the dollar volume of the bond
issuances, rather than the number of returns
filed because the number of returns is not an
accurate reflection of the number of private
activities financed with tax-exempt bonds.
Multiple returns for a single activity may be
filed when a bond is refunded, especially in
the case of short-term obligations that have
maturities of as little as one day. On the
other hand, some returns included descriptions
of many activities (multiple lot issues), which
reduced the number of returns filed.

Table 1 shows the face amount and new issue
volume by type of private activity bond. In-
dustrial development bonds are shown by type of
acti vi ty. The bonds are further categorized
into short-term obligations (obligations that
have average maturities of a year or less) and
long-term obligations. Shown in columns 4, 5,
and 6 is the new issue volume. For instance, a
bond issue with a $100 million purchase price
sold to refund a $95 million outstanding obli-
gation would count as $5 million of new
issues. New issue volume, therefore, repre-
sents the net increase in private activity
bonds (excluding nonrefunded retirements).

Table 2 shows the aggregate face amount, pur-
chase price, and lendable proceeds for long-
term private activity bonds, as well as the
issuance costs and the amounts allocated to
reserve or replacement funds. Lendable pro-
ceeds of IDB's are required to be used pri-
marily to purchase land and depreciable prop-
erty. A minor portion of the lendable proceeds
can be used for other purposes, such as working
capital. Table 3 shows, for long-term IDB's,
the allocation of non-refunding lendable pro-
ceeds. Certain types of depreciable property
placed in service after March 15, 1984, fell
i nto a new class, 18-year property. As there
was no line on the return for this recovery
class, filers usually included it with 15-year
property or, to a lesser extent, "other prop-
e rty. " Of the proceeds, 91 percent were used
to finance depreciable property, 5 percent for
land, and 4 percent for other property.

Issuers of private exempt entity bonds, in-
dustrial park IDB's, and small issue IDB's were
required to provide information on the indus-
trial classification of the initial principal
users of the projects being financed. Tabl e 4
shows the classification by industry for these
bonds. Private hospitals and educational
facilities accounted for 96 percent of the
total exempt entity bond volume on those
returns for which the industrial activity was
actually reported. Small issue IDB's were used
most frequently for manufacturing (35 percent),
followed by real estate (23 percent), and serv-
ices (18 percent). Industrial park bonds were
primarily used to finance real estate.

Figure C shows the percent of the total face
amount for small issue IDB's in each of the
four largest industrial classifications, for
1983 and 1 984. Only those returns that re-
ported an industry are included in the compu-
tations. The data indicate a slight shift away
from trade and services into manufacturing and
real estate.

Small issue IDB's are limited to $1 million
per user per county or $10 million, if capital
expenditures on the project do not exceed $10
million over a 6-year period ($25 million in
the case of Urban Development Action Grant
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Figure C.-.4ndustrial Classification of Small
.Issue IDB's, 1983-84

Industry
Percent f total

mou nt

All Industries .............
Manufacturing ................
Trade ........................
Real Estate ..................
Services .....................
Other ........................

face a

1983 1984

nine Census divisions that make up the United
States. Overall new issue volume increased by
34.7 percent, with above average growth. occurr
ring in areas east of the Ohio Valley and south
of New England.

SUMMARY

100.0%
31.6
16.8
20.5
23.9
7.2

100.0%
35.4
15.0
23.2
18.5
7.9

assisted projects). The $10 million limit was
raised from $5 million in 1979. It has been
speculated that raising the limit sparked the
rapid growth of small issue IDB's.

Private activity bond issues provide a re-
duction in borrowing costs for businesses,
nonprofit organizations, and individuals. 'The
implicit Federal interest subsidy directs the
allocation of the Nation's resources toward
activities benefiting from this type of
financing. One of the effects of private
activity bonds is an increase in tax-exempt
interest rates. Higher 'tax-exempt interest
rates increase the borrowing costs of financ-
ing traditional government projects and may
result in delay or cancellation of some public
projects. In addition, the tax exemption of

Table 5 shows the size distribution of small interest income from private activity bonds
i'ssue IDB's. Thirty~two percent of small issue reduces Federal income tax receipts as long as
IDB volume (7.2 percent of the returns) was the bonds are outstanding. Concern over the
from bond issues with face amounts from $5 rapid . growth of tax-exempt bonds used for
million to $10 million.' Only 16.1 percent of private purposes led Congress to institute an
the volume (but 56.5 percent of the returns) information reporting requirement for the
was 1rom issues of $1 million or less. The issuers of such bonds and to place a state
mean size of the face amounts on small iLi-s~s-ue.vp-l.ume-l-I.mitat.i-on-on.cer-ta-,i-n-types-of~t-hem-~--
IMB's increased~b~ 16 percent from 1983, to Despite these concerns, levels of private
$1.7 million. activity bond volume reached an all-time high

in 1984.
Table 6 shows the total new issue volume by

type of bond for each state. Legislation in
1984- extended the information return filing
requirement to private activity bonds issued by
the District of Columbia, Guam, Puerto Rico,
and the U.S. possessions after 1983.

Figure D shows the percent change in new
issue' volume'from 1983 to 1984 for each of the

1984 is only the second year for which com-
prehensive data have been available on the
volume, uses, and maturities of private activ-:
ity bonds.. Comparisions between 1983 figures
and those for 1984 indicate a growth in the
usage of such bonds in nearly all industrial
sectors and geographical areas of the United
States. In fact, the issuance of private acti-

Figure D.--New Issue Private Activity Bond Volume, By Region, 1983-84

[Millions of dollars]

Region 1983

(1)

Total ............................................................
New England .........................................................
Middle Atlantic .....................................................
East North Central .................................... *..............
West North Central ..................................................
South Atlantic ......................................................
East South Central ..................................................
West South Central ..................................................
Mountain .... ........................................................
Pacific .............................................................
Other areas ..........................................................

$39,110
2,387
5,578
5,109
3,536
7,014
2,404
5,035
3,538
4,429

1984

(2)

$52,674
2,776
9,150
6,596
3,861

11,999
3,486
6,366
3,515
4,813

113

Percent
change

(3)

34.7%
16.3
64.0
27.1
9.2

71.1
45.0
26.4

- 0.7
8.7
N/A

0

N/A - Not applicable.
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vity bonds grew more rapidly in 1984 than
traditional governmental purpose bonds, so that
they accounted for 63 percent of total long-
term tax-exempt bond volume (up from 61 percent
in 1983).

DATA SOURCES AND LIMITATIONS

Form 8038, Information Return for Private
Activity Bond Issues, is required to be filed
with the Internal Revenue Service for all
student loan, private exempt entity, and in-
dustrial development bonds. The return is due
within 45 days after the end of the calendar
quarter in which the bond is issued. Al I of
the 1984 data in this article were extracted
from the 14 142 returns filed for 1984.

Because he entire population of Forms 8038
was used for this study, there was no sampling
error. There was, however, a certain amount of
filer and processing error. ' Throughout the
processing of the forms, a number of checks
were performed to ensure that each return was
internally consistent, and to exclude dupli-
cate and amended returns. Both automatic and
manual correction routines were performed to
balance return data and to supply data missing
from the returns. Despite these efforts, a
small number of returns remained with missing
or inconsistent data. This necessitated that a
portion of the data (e.g., in Table 3) be ex-
pressed in percentages rather than as aggregate
figures.

DEFINITIONS

Private Activity Bonds.--For the purposes of
this article, consisti'-of industrial develop-
ment bonds, private exempt entity bonds, and
student loan bonds. This differs from the
Internal Revenue Code definition, which ex-
cludes private exempt entity bonds, multi-
family housing bonds, and certain bonds for
government-owned property.

-Industrial Development Bonds.--State or local
government obligations, a77-or a major portion
of the proceeds of which are used in a private
trade or business, with payments of principal
and interest secured by the property used in a
private trade or business. In general, IDB's
can finance certain specified activities in un-
limited amounts. In addition, under the small
issue exemption, almost any private trade or
business can finance depreciable property or
land with an IDB if the bond's face amount does
not exceed $1 million, or $10 million with
certain limits on capital expenditures.

Student Loan Bonds.--State or local government
o5ligations issued to finance the education
expenses of individuals.

59

Private Exempt Entity Bonds.--State or local
government obligations, issued for tax-exempt
charitable, religious, education, and similar
organizations (described in Internal Revenue
Code Section 501(c)(3), but primarily for pri-
vate, nonprofit medical facilities and colleges.

NOTES AND REFERENCES

[11 The term "Private activity bonds," as used
here, re fe rs to industrial development
bonds, student loan bonds, pri vate exempt
entity bonds, multi-family housing bonds,
mortgage subsidy bonds, and veterans
general obligation bonds.

[21 Data for 1975-82 are from Special Analy-
sis F, Budget of the United States Govern-
ment, 1-Y 1985, Table F-13.

[31 This difference between the $59 billion
figure and the total long-term volume,
$74.0, consists of mortgage subsidy bonds
and veterans general obligation bonds.

[41 There were approximately 150 late-filed
returns, reporting $241 million of new
issue volume. 1983 data were reported in
Clark, Phil and Neubig, Tom, "Private
Activity Tax-Exempt Bonds," Statistics of
Income Bulletin, Summer 1984, Vol. 4, NOT
1, pp. 97-107.

[51 Estimate provided by the Office of Tax
Analysis, U.S. Department of Treasury.
Includes $6.7 billion of estimated revenue
losses due to mortgage subsidy bonds and
veterans general obligation bonds.

[61 Empirical estimates suggest that the
Federal deficit increases by $1.12 to
$1.31 for each dollar of cost savings to
the tax-exempt issuers. See Toder, Eric
and Neubig, Thomas S. "Revenue Cost Esti-
mates of Tax Exvnditures: The Case of
Tax-exempt Bonds, National Tax Journal,
September 1985, Vol. XXXVIII, WO-771-pp.
395-414.

E 71 Empirical estimates of the effect of an
additional $1 billion of tax-exempt ob-
ligations range from 1 basis point (0.01
percent) to 7 basis points. For a sum-
mary of the econometric estimates, see
Peterson, G.E., Tuccillo, J.A. and
Weichler, J.C. "The Impact of Local Mort-
gage Revenue Bonds on Securities Markets
and Housing Policy Objecti ves, " in
Efficiency in the Municipal Bond Market,
G.C. Kaufman, ed., JAI Press, 1981.

[81 Three states, Arizona, Utah and Virginia,
were allowed a small amount of additional
transitional volume due to 1983 volume
levels.
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Table l.--Volume of Private Activity Bonds by Type of Activity, 1984

(Millions of dollars]

Type of activity

Total

(1)

Total ............ ..................

Student loans3.............................

Private exempt entities ...................

Industrial development bonds:
Industrial park .........................
Small issue .............................
Multi-family rental housing ..............
Sports facilities .......................

facilities .....................
docks,etc.4 ........... .......

Sewage and waste disposal facili ies ....
"'Pollution control facilities ............
Water

'
furnishing facilities .............

Hydroelectric generating facilities ......
Mass

'
commuting vehicles .................

Local heating and cooling facilities ....
Electric energy and gas facilities .......

74,694

2,052

15,300

484
18,196
5,539

595
133

6,183
9,061

15,566
149
103
19
268

1,048

~'Vo-lume~for~a7l:l~issues-is--the-face-amount~of=the-bond-.

All issuesi

Short-
term

(2)

15',669

815

3,599

188
159
82

1,074
1,802
7,452

6
-

11

479

Long-
term

(3)

59,025

1,236

11,701

296
18,036
5,457

595
133

5,109
7,258
8,114

142
103

7
268
568

Total

(4)

52,674

1,370

91119

224
17,302
5,379

534
39

3,713
6,644
7,584

136
101

7
103
419

New issues

Short-
term

(5)

3,387

141

533

1
132

81
698

1,793
2

-(5)

2

Long-
term

_(6)

0,287

1,229

8,587

223
17,170
5,373

534
39.

.3,631
5,946
5,791

134
101

7
103
419

2VOlume for new issues is the purchase price of the bond minus any amount used to refund earlier
obligations.

30nly partial information on the amount of refunding was collected for student loan. bonds.
4,Includes wharves, mass commuting facilities, parking facilities, or storage facilities directly
related to any ofthe preceding.

SLess than $500,000.
NOTE: Detail may not add to total because of rounding.

Table 2.--Computation of Non-Refunding Lendable Proceeds For Long-Term Private Activity Bondsby,Type

[Millions of dollars]

Type of bond

Item
Total

(1)

Face amount .............................

Purchase price..........................

Bond issuance costs .....................
Allocations to reserve or replacement
funds ..................................

Lendable proceeds .......................

Proceeds used to refund prior issues ....

Non-refunding lendable proceeds .........

59,025

58,851

19505

2,114

559233

9,576

459657

Student
loani

(2)

19236

1,229

21

96

19112

1,112

Private-
exempt
entity .

(3)

119701

119655

384

710

10,560

3,068

79492

IndustriA
ment b

Small issue

(4)

1.8,036

18,042

459

130

17,453

882

16,571

lOnly partial information on the amount of refunding was collected for student loan bonds.
NOTE: Detail may not add to total because of rounding.

develop~
onds

Other

(5)

28,052

27,927

641

1,178

26,108

5,625

20,48.2



Private Activity Tax-Exempt Bonds, 1984 61

Table 3.--Long-Term Industrial Development Bonds: Percent Distribution of Non-Refunding Lendable
Proceeds, by Type of Property Financed

Type of industrial development bond

Type of property financed
Small

Multi- Sports
Total

issue
family and
housing convention

(1) (2) (3) (4)

Total .................................. 100.0 100.0 100.0 100.0
Depreciable property:

3-year ACRS ................................ 0.8 1.2 0.3 0.8
5-year ACRS ................................ 23.5 22.8 3.9 13.8

10-year ACRS ................................ 12.7 2.5 1.9 2.3
15-year ACRS1............................... 53.8 63.8 78.6 65.0

Land ......................................... 5.1 6.8 9.4 12.6

Other property2..............................
1

4.1
1

2.9
1

5.9 5.5

Type of industrial development bond-Continued

Type of property financed
Airport

Sewage, waste
Electric Other

and
disposal and

and exempt
dock 3 pollution

gas activity 4
control

(5) (6) (7) (8)

Total.................................. 100.0 100.0 100.0 100.0
Depreciable property:

3-year ACRS ................................ 0.7 0.4 0.3 1.2
5-year ACRS ................................ 27.2 31.9 12.3 54.6

10-year ACRS ................................ 3.1 36.5 0.5 (1)
15-year ACRS' ............................... 60.0 26.4 57.1 39.2

Land ......................................... 3.1 0.7 23.6 -

Other property2 ..............................
1

6.0
1

4.2
1

6.3
1

5.0

'Includes 18-year ACRS property. A small amount of 18-year property was included in "other
property." (ACRS refers to Asset Cost Recovery System of depreciation.)
21ncludes a small amount of proceeds which were not targeted for a specific type of property at the
time of filing.
31ncludes wharves, mass commuting facilities, parking facilities, or storage facilities directly
related to any of the preceding.
4Consists of industrial parks, water furnishing facilities, hydroelectric generating facilities,
mass commuting vehicles, and local heating and cooling facilities.
SLess than 0.05 percent.
NOTE: Detail may not add to total because of rounding.
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Table 4.--Volumel of Small Issue Industrial Development Bonds, Industrial Park Bonds, and Private
Exempt Entity Bonds, by Industry

[Millions of dollars]

Industry

All industries .................................

Agriculture, forestry, and fishing ....................

Mining ...............................................

Construction .........................................

Manufacturing ........................................

Food and kindred products ..........................
Textile products ...................................
Lumber, wood products, and furniture...............
Paper products, printing, and publishing ...........
Chemicals, rubber, and plastics ....................

Primary and fabricated metal ........................
Machinery, except electrical .......................
Electrical and electronic equipment ................

Other manufacturing ................................

Tr sp_ortation .............
Trucking and warehousing ...........................

Other transportation...............................

Wholesale trade......................................
Durable goods ......................................

Nondurable goods ...................................

Retail trade .........................................
General merchandise stores .........................

Food stores ........................................
Other retail trade .................................

Finance and insurance ................................

Real estate ..........................................

Services .............................................
Hotels and other lodging places ....................
Personal and business services .....................
Medical and health services ........................
Educational services ...............................
Other services .....................................

Other industries .....................................

Industry not reported................................

Small issue and
industrial park IDB's

Amount

ti)

18,680

208

107

186

Percent

(2)

100.00

1.11

.57

.99

6,064
553
451
455
746
898
969
379
648
965

-465-
356
109

-1,058
555
503

1,483
429
347
707

336

4,192

3,184
1,183

258
1,186

65
491

112

1,285

32.46
2.96
2.41
2.44
3.99
4.81
5.19
2.03
3.47
5.16

~2.49-
1.91

.58

5.66
2.97 -
2.69

7.94
2.30
1.86
3.78

1.80

22.44

17.04
6.33
1.38
6.35

.35
2.63

.60

6.89

Private
entity

Amount

(3)

15,300

exempt
bonds

Percent

(4)

100.00

4
1

(2)

(2)

1

8

7

27

113

14,243
37

6
11,576
2,273

351

16

877

(3) .

02
.01

(3)
3)

03

.02

.02

01

.01

.05
3)

.05

.18

.74

-93.09
.24
.04

75.66
14.86
2.29

.10

5.73

lConsists of the face amount of the bonds. Short term bonds have been iRcluded.
2Less than $500,000.
3Less than 0.005 percent.
NOTES: Detail may not add to total because of rounding.
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Table 5.--Number and Volume of Small Issue Industrial Development Bonds, by Size of Face Amount

[Money amounts are in millions of dollars]

Size of face amount

Number

Returns I Face amount

Percent
of total

Total ..........................................

$1 - $100,000........................................
$100,001 - $250,000 ..................................

$250,001 - $500,000 ..................................
$500,001 - $750,000 ..................................
$750,001 - $1,000,000 ................................
$1,000,001 - $2,500,000 ..............................

$2,500,001 - $5,000,000 ..............................
$5,000,001 - $10,000,000.............................

(1)
10,796

766
1,088
1,695
1,211
1,341
2,462
1,455

778

(2)

100.00

7.10
10.08
15-70
11.22
12.42
22.80
13.48
7.21

Amount

(3)

18,196

44
198
663
780

1,252
4,194
5,241
5,825

63

Percent
of total

(4)

100.00

0.24
1.09
3.64
4.29
6.88

23.05
28.80
32.01

NOTE: Detail may not add to total because of rounding.
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Table 6.- Volume of Now Issue Private Activity Bonds', by State, 1984
[Millions of dollarsi

InkuStrial d§VONVrMN bonds

State
Total

Student
loan

E.Omp
WIN

Small swuls Multi. Sports Airport
Senvago

And ,,.h Etft Other
bonds

bo
nds

fintl
industrial

Ism.ty,
housing

and
convention

and,
dOCk

.&$to
I

control and
gas

I
40.0m
ctmit",

bank
I

disclose

121 (a) (4) is) 461 (7) (a) (9) (101 (111

Total ................................................................ 52.674 1.370 9,112 17,525 53n 573 3,713 6,644 7,584 410 347

A bama .......................................................... 1.044 - 338 362 - - 29 55 M - -:
A: Oka ........................................................... . 138 - - 108 2 11) 27 - - - -
Arizona ............................................................ 1.047 - 226 3`16 Of 13 20 259 105 - 25
Arkansas .......................................................... 220 - 46 111 17 - 4 29 13 - -
CA for is .........................................................

.
3,738 128 822 529 Soo 1 339 552 300 - 78

Co~ofa
..... ..........................................

729 - ISO 222 117 74 1 20 117 - I
Connoc

I'cut
.... ........................................ 480 - 79 201 71 - a 35 72 - Is

Delaware ......................................................... 243 - 33 135 7 - - so to -Florida

............................ * ..... * ..........................
3,0311 - 678 571 495 24 444 1,087 214 315 3

Georgia ..... I., ......... ........... I .... I ..... I.." ..... - 2.953 - 30 1,1113 241 - - 628 1,160 - -

Hawaii ......... I I ... - ISO - 82 - - Go - -

claho ................. 72 37 5 Is 4 - 9
......... "... ............................................ 2,320 132 231 757 Its 910 38 133 (1)

ndiana .. .. ... ... - I ........ I I ..... ............... 940 - 113 372 32 53 27 342
owa ..... :.,:.......... 111.1 ... .... I ................ ; 1 1. 1 1 1 1 1 1 .... 1;, 11 4 200 40 52 -

K M818 .................................................... ....... 477 - 30 167 39 - - 100 114:
X ntucky ..... .................... 706 41 113 225 4 (1) 163 so 62
Louisiana ......................................................... 1.463 too too 413 too - 41 170 357
M:1114 ___ 11.1.11".., ........... ............
M ryland ........ ......... ; ... ... .................. - .....

77
1.200

-
14

1
ISO

60
527

14
401

3
-

-
Is

-
-

-
97

Massfacmusotill ....... ................................. ......... 11375 122 540 Soo 20 - 40 112 11
Michigan ............................................. ;__ ......... 1,001 - 248 Gal 56 - - 420 107 -

1
74

Mimmosola .......... ... .1, ... --., ......... ........... 1.213 so 78 634 123 94 15 172 39 ( ) -

Mississippi ........................................................ 408 - A2 112 20 - - 140 64 -

Missouri .............. ................... .....................
I'll 70

- 251 393 240 3 3 1 at 1 2
Montana ........................................................... so 27 64 - - - 1 3

. 8
1

Nebraska ......... I -- I I I I ... I ................................... 340 lie 110 so 3 at - -

Nevada ............... ~. I I ... I ... I., ... 1.11 .... I .................... 105 9 21 63 - 13 Is 41
Now Hampshire ......... -."....... ........................... 206 a 45 101 22 - Is 100 -

Now Jorsoy ................................................... 1,012 250 930 1 30 0 85 227 340 31 4
Now Moxico . ............................................. ....... 174

1
2 so 20 - as - 1 7 - -

Now York ............. 1. .... 111.1 ................................. 3AG - 11014 1.256 313 go 232 166 343 - 10
North Caroorta .................................................. 602 - 38 380 73 - 22 9 280 - -

North Dakota ... ....... ............................ ............ 232 - 128 27 20 3 - 2 19 33 - -

Ohio ~ .... .......................................................... 1.106 - 172 664 04 - 31 42 220 - 4
Oklahoma ....................................... ................. _406 44 20 12---3-126---
Oregon ~ ~ ... 1.1.1 1 ...... 1.11.1

._
304 - 105 72 - 4 20 57 3 Is Is

Pennsylvania , ....... ............. 3,602 200 793 1,506 53 3a 25 635 551 - 3
Rhoda Island ~ ........ ............................... 430 - so so 33 1 F 210 - 7 6
South Carolina ............. ................................ 107 - 1 313 36

1

261 174 - -

South Dakota. lie 49 23 4
3

- - - - -

Tortmemsoo - ............................... ............... 1.328 - 142 72

4

222 27,4 - 3 - 3

Texas.,. ~ ...................... 4,255 25 11195 77 467 3 4761 410 884 - 19
......Utah 542 - 19 52 14 go 154 - a

Vermont ........................................... ........ I 1
0

32 72 - I - 4
Virginia ........ ...................................... ...1.11.11111 1,095 as 158 1.038 332 7 Go 234 Go -

Washington ....................................................... 474 40
10

100& 12
728

5 at 50 27
25

5
-

1
Wool Virginia ................ ................... ... I .... 202 - Of - -

Wisconsin ................................... ................ 1-1 39
a

20 153 322 10 7 2 23 -

Wyoming ...........................................................
'

3
35 _

4
5 ~

1 319 - -
Other' . .................................... ........... 1

'31

1

I

21 20 - 41 -

I
I

24

Type of activir,

I

'Volume for now issues is the purchase price of the bond minus the amount Used to refund earlier Obligations
'Includes wharves. mass commuting facilities, parking facilities. or storage facilities directly related to any of the preceding.
'Consists of water furnishing facilities hydroelectric generating facilities, mass commuting vehicles, and local district hoalirig and cooling facilities.
'Lose than 11500.000c
,Includes District of Columbia. Gaum, Puerto RiCo. and the Virgin islands,
NOTE: Detail may not add to total because of rounding.
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