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INTRODUCTION 

This pamphlet was prepared by the staff of the Joint Committee 
on Taxation for the use of the House Committee on '\Vays and Means 
and the Senate Committee on Finance in their consideration of the 
Administration's requested increase in the public debt limit. 

Part one contains a summary of the present public debt limit situa
tion. The second part of the pamphlet is a discussion of present law, 
the budgetary situation, and the Administration's request for an in· 
crease in the debt limit. The third part presents background on the 
legislative procedures regarding changes in the public debt limit. 
The fourth part discusses characteristics of the Federal debt, includ
ing relationship of the debt limit and the budget and data on the 
ownership of the Federal debt. Finally, an Appendix presents his
torical data on prior debt limit increases. 
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I. SUMMARY 
Presimt law 

Statutory debt limit 
The public debt limit is $935.1 billion through September 30, 1981. 

The limit consists of a permanent limit of $400 billion and a tem
porary increase o.f $535.1 billion. This temporary increase was enacted 
in December 1980, and it is consistent with the budgetary and eco
nomic objectives of the first concurrent resolution on the budget for 
fiscal year 1981. That resolution was passed by Congress on June 12, 
1981. 

Budget situation 
Both the second budget resolution for fiscal year 1981 and the 

revised bud~et estimates for 1981 recently submitted by the Carter 
Administrat10n project higher levels of outlays and a much larger 
deficit. The budget revisions reflect inereased spending associated 
with higher ·unemployment, interest rates, and inflation, as well as 
additional appropriations for both civilian and military spending. 
Administration's requested increase in debt limit 

Treasury has req_uested an increase of $49.9 billion in the debt limit 
to $985 billion. This would increase the temporary debt limit to $585 
billion through September 30, 1981. 

Although the present temporary limit does not expire before the 
end of the fiscal year, the limit will not meet the Federal Govern
ment's financial requirements past mid-February. Once the debt ceil
ing is reached and the operating cash balance is exhausted, no funds 
will be available to make payments under any authorized pro~ram or 
contractual obligation. The United States Government would nave to 
default on its obligations. · · 
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II. PRESENT LAW AND ADMINISTRATION REQUEST 

A. Statutory debt limit 
Overview 

Present law contains a. statutory limit on the amount of debt the 
Federal Government may issue. This limit applies not only to debt 
issued to finance the unified budget deficit, but also debt sold to trust 
funds and debt issued to finance the deficit of off-budget federal 
entities.' Thus, it is usually n~essary to increase. the debt ceiling by 

1 The unified budget deficit equals the excess of outlays of on-budget federal 
agencies over budget rP.ceipts during tbe fiscal year. Thus, a surplus in {say) 
the social security trust fund reduces the unified budget deficit. HO\vever, the 
debt sold by the Treasury to the trust fund for iuYestrnent of its reserves i,!,1 
subject to tbe statutory debt limit. 

more than the unified budget. deficit. For example, in fiscal ye:ir 1980, 
the unified budget deficit was $59.6 billion, hut the dc.bt subject to limit 
grew $81.1 billion. 0£ this ilifl'erence, about $14 billion related to the 
deficit of off-budget entities and about $8 billion to the surplus of the 
trnst funds. 

Once the cleht. ceiling is re:tchecl, no new debt may he issued, al
though existing debt may he refinance.cl. I£ the debt subject to limit 
exceeds the statutory cleht limit, no new debt may be issued for any 
purpose. Under these circumstances, once the Treasury has used up 
its cash balance, it must default on its obligations, which include 
such things as payments to government contractors, social se<!ur.ity 
payments, interest payments, ancl civilian and military payrolls. I£ 
this were ever to occur, it would probably le:id to permanently higher 
costs of government. For example, investors would demand higher 
interest mtes to compensate them for the increased risks associated 
with om1ing U.S. government securities. Even if no default actually 
occurs, there are. costs associated with inadequate debt ceiling ~ause 
it prevents the Treasury from managing the public debt so as to mini
mize interest costs. 

Permanent and tempol'ary debt limits 
Currently the limit on public debt consists o:f a permanent limit 

that has no expiration da.te and a temporary limit that expires on a 
specific date. Temporary limits have been enacted since 1955 when 
their need was assumed to be temporary. The permanent limit was 
8275 billion at that time. This limit has been raised 7 times since then, 
and the present $400 billion permanent limit was enacted in March 
1971. 

Current debt limit 
The current dcht limit is $9il5.l billion. This consists of a perma

nent limit of $400 billion and a temporary limit of $535.1 billion. 
The temporary limit expires on September 30, 1981, the encl of the 
fiscal year. 
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B. Budget prospects 
The $935.1 billion limit originated in the first budget resolution for 

fiscal year 1981. (See part II below for a description of the House 
procedure for coordinating debt ceiling legislation with the budget 
process.) This resolution provided for a $500 million unified budget 
surplus (revenues of $613.8 billion and outlays of $613.3 billion), and 
the $935.1 billion debt limit was expected to be adequate through 
September 30, 1981. 

Since then, ·budget prospects have changed significantly. The second 
bll'dget resolution added almost $20 billion in outlays and provided 
for a tax reduction. It projected a deficit of $27.4 billion (revenues of 
$605.0 billion and outlays of $632.4 billion). A debt limit of $978.6 
billion through fiscal year 1981 would have been consistent with these 
budget estimates. · 

The latest official estimates of the 1981 budget, which are included 
in the Carter Administration's budget for fiscal year 1982, show reve
nues of $607.5 billion, out.lays of $662.7 billion and a deficit of $55.2 
billion. Even these estimates may prove too optimistic because they 
are based on a policy which includes net tax increases of $2.5 billion 
in fiscal year 1981; the new Administration and members of both 
Houses of Congress have said they intend to enact tax cuts. Moreover, 
the Congressional Budget Office has recently estimated that the Carter 
Administration's budget involves $600 million more spending and $1.6 
billion less revenue than the Carter Administration's own estimates. 
Neither of these estimates, however, takes account of the $2.8 billion 
of additional windfall profit tax revenue expected to result from Pres
ident Reagan's decision to deregulate oil prices in January instead of 
allowing the present phaseout of price controls to be completed in 
September. 

A rough breakdown of the causes of the increase in spending since 
the first resolution is as follows: spending resulting from higher un
employment than originally expected ($6 billion), spending resulting 
from higher interest rates than expected ($12 billion) , additional de
fe.nse spending ( $8 billion), spending resulting from higher inflation 
than expected {$10 billion), and additional nondefense spending un
related to changing economic conditions ($11 billion), 

Under these circumstances, the $935.1 billion debt limit is likely to 
he reached in .mid-February, instead of at the end of fiscal year 1981. 
C. Administration request 

The Reagan Administration has requested an increase. in the debt 
limit to $985 billion through fiscal year 1981. The Treasury stated tha.t 
this amount is based upon the revised budget estimates for this fiscal 
yea.r that were submitted by the Carter Administration, not upon the 
Reagan Administration's economic program. An increase, to $985 bil
lion through the remainder of this fiscal year is requested to allow 
time for the President to submit his proposed revisions in outlays and 
receipts and enable Congress to pass the bills it believes are consistent 
with the proposals. 



III. LEGISLATIVE PROCEDURES FOR THE PUBLIC 
DEBT 

A. Normal procedure 
Increases in the public debt may be enacted in accordance with the 

normal pattern for revenue hills. Such legis}ation must originate in the 
vVays and Means Committee and be reported to the House floor. After 
approval by the House, with or without. amendment, the bill is trans
mitted to the Senate and then normally is referred to the Finance 
Committee. After tlie Finance Committee has reviewed the bill, it is 
sent to the Senate floor, as amended, for Senate wpproval. If the two 
bodies disagree, ,a, conference and approval of ·a conference report, u.re 
necessary before the bill is forwarded to the President for his approval. 
B. Nongermane amendments 

Because enactment of a debt limit increase generally cannot be 
avoided without immediate, major changes in ./.he budget, a bill provid
ing for such an increase has often been a vehicle for amendments. In 
the 1960's, the most important ·amendments often were increases in 
social security benefit payments and other adjustments in the social 
security programs. Adoption of 'bhe automatic cost-of-living adjust
ments for social security beneficia.ries in 1972, however, effectively re
moved this subject from ,the range of potential wmendments to debt 
limit bills. 

Many nongermane amendments to debt limit bills have involved 
clrn,nges in debt management. Such amendments ihavr included excep
tions to the statutory interest rate ceilings on long-term bonds issued 
by the Treasury, increases in the maturity definition of Treasury notes, 
nni\ increases in the statutory interest rates on U.S. savings bonds. In 
n ddition, an amendment in 1971 eliminated the use of future issues of 
Treasury bonds as "flower bonds." Flower bonds are redeemed at face 
value before maturity in payment of estate taxes, even though the 
market value of th"' honds is below the face value. 

In September 1972, a spending limitation on the budget for fiscal 
year 1973 was added to a debt limit bill, when it was under considera
tion by the Ways and Means Committee, at President Nixon's request. 
(The spending limitation was deleted bv the Conference Committee.) 
At the same session of the Ways nnd Means Committee, an additional 
amendment was approved-to establish a joint study committee to 
recommend a congressional budg-et process. 

In 1979, an amendment was included in a debt ceiling bill which 
required the Administration and the budget committees to propose 
an alternative balanced budget when their regular budgets were in 
deficit. 

In 1980, Congress added a resolution to a debt ceiling bill disap
proving President Carter's proposed oil import fee. Enactment of the 
bill was delayed until Congress overrode President Carter's veto of 
that bill. Later in the year, an effort to increase foe debt limit to 
$956 billion through March 31, 1981, was a.bandoned because of a non
germane amendment relating to imported passenger automobiles. 

(6) 
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C. Relation of debt ceiling to budget process 
In 197 4, legislation establishing a congressional budget procedure 

was enacted. Under the new procedure, each of the two budget resolu
tions required for a fiscal year would prescribe a debt limit for each 
fiscal year covered in the budget resolution that would be appropriate 
in view of the budget and economic assumptions that were implicit in 
the budget resolution. Although debt limit bills continued to be en
acted separately from the budtet resolutions, the debt limits that were 
enacted were generally conststent with the budget in the budget 
resolutions. 
D. Revised House procedure 

The House, in 19·79, took another step to integrate the process of 
enacting increases in the public debt limit with the congressional 
budget process. The House approved a procedure through which a 
public debt limit specified in a concurrent budget resolution would 
automatically initiate a joint resolution to increase the public debt 
limit. The Senate did not change its rules. The procedure was incorpo
rated into the House rules and included the addition of House Rule 
XLIX. A smmnary of the rule follows. 

1. House Rule XLIX concerns the consideration by the House of the 
statutory limit on the public debt. 

a. When a budget resolution on adoption of its conference re
port specifies a public debt limit for a fiscal year which differs 
from the statutory limit in effect, the Enrolling Clerk of the 
House shall prepare a joint resolution which appropriately 
changes the current statutory public debt limit. 

The vote by which the House agreed to the conference report on 
tho budget resolution shall be deemed to have been a vote in favor 
of the joint resolution upon final passage in the House. If there 
is no conference report, the House vote to adopt the budget resolu
tion shall apply. 

The joint resolution shall be signed by the Clerk of the House 
and sent to the Senate for legislative action. After final passage 
by both Houses, the joint resolution shall be transmitted to the 
President for his signature. . 

b. The report by the House Budget Committee accompanying 
the budget resolution shall state clearly how the statutory public 
debt limit is amended by the budget resolution. It will not be in 
order in the House to consider or adopt a budget resolution if the 
report does not contain this explanation. 

c. The new procedure does not preclude changing the public 
debt limit by passing a public debt limit bill that originates in the 
Ways and Means Committee. 

2. Clause 4(g) of Hense Rule X was amended to state that the Ways 
and Means Committee shall submit in its report t-0 the House Budget 
(',omrnittee a specific recommendation for the appropriate public. debt 
limit to be included in the budget resolution. 

3. Clause (8) of the House Rule XXIII was amended to state that 
the appropriate level of the public debt limit in a budget resolution 
may be changed only by an amendment by the House Budget Commit
tee, or at its direction, which is needed to achieve matbmatical con
sistency in the budget totals. 

4. The Second Liberty Bond Act was amended to state that the pub
lic debt limit may ho amended through the congressional budget 
process. 



IV. CHARACTERISTICS OF THE FEDERAL DEBT 

A. Relationship of the debt limit and budget 
The debt subject to the statutory debt limit essentially consists of 

debt issued to finance the unified budget deficit, debt sold to trust funds 
whose surpluses are inyested in F.S. government debt, and debt issued 
by the Federal Financing Bank. Thus, the increase in the debt subject 
to limit g~1;erally exceeds the unified budget deficit. 

The umficd budget covers outl-avs and receipts of on-budget fodeml 
m1tir.ies, which are accounted for" on a cash-flow basis. The congres
sional budget process is based on the unified budget, as is most public 
discussion of the budget. 

Before the unified budget was adopted in 1968, most public attention 
was paid to the federal funds budget, which consists of tJie unified 
budget minus onHays and revenues of tru$t fimds. These trust funds 
consist of the social security trust funds, the highway trust fund, the 
unemployment trust fund, the federal employee trust fund, and various 
others. Trust fund revenues come from sources that are dedicated to 
meet benefit and other payments specified by law. Surplus trust funds 
must be invested in U.S. Government debt issues. 

Tho debt subjPd to limit also includes debt issued to finance va.rious 
federa.l credit programs which are not included in the unified budget. 
For the most part, these credit programs finance their activities by sell
ing debt to tlw Fedeml Financing Bank. The Bank was enacted on. 
December 31, 1973. lt was enacted to coordinate borrowing by the 
various federal credit prograrns in or,ler to reduce the costs of federal 
and federally assisted borrowinis from the public and to assure that the 
credit programs are financed efheiently and with minimum disruption 
of the money market. The Feder,al Finanring Bank in turn sells tl]e 
agency debt to the Treasury Depa.rtment, which acquires the funds rt 
needs for these programs by selling debt that is included within the 
debt limit. Continuation of these programs can require a,n incrnase in 
the public debt limit even "·hen the unified budget or the federal funds 
budget would require no net additions to the ontstanding public debt. 
In the budget resolutions for fisc.al year 1981, ceilings w~.re placed on 
tho amounts of credit raised by federal agencies outside of the budget. 

Tn fiscal year 1980, the debt subject to limit increased by $81.1 billion. 
This conststed of $:39.6 billion to finance the imified budget deficit, 
$8.8 billion of cfobt issued in connection with the. surplus of the trust 
funds, and $14.2 billion to finance off-budget agencies, reduced by $1.5 
billion of inciclental reductions in the debt. The Carter Adminnistra
tion's revised budget estimates for fiscal year 1981 reconunend an in
cre.ase in the debt subject to limit of $78.5 billion in fi&caJ year 1981. 
This consists of $55.2 billion t-0 finance the unified budget deficit, a 
trust fimd surplus of $4.5 billion, and incidental reductions in the 
debt ( mainly through lower cash bnJan~es) of $4.3 billion. 

(8) 
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B. Ownership of the Federal debt 
At the end of fiscal year 1980, the gross Federal debt was $914.3 

billion. Almost $200 billion, more thim 20 percent, was held in Federal 
Government accounts which chiefly arc accounts of trust ftmds . .An 
additional 13 percent was held by the Federal Reserve System. Ap
proximately the same amount was held by foreign persons, primarily 
governments, which, mainly because of U.S. balance of payments 
deficits, has increased from about 4 percent in 1965. The rest of the debt 
is 1. The debt held by the :r,mblic, inch.1ding the Federal. R~serve Sys
tem, was 27.9 percrnt of the gross national product. Tlns 1s a declme 
from the 61.7 percent level in 10:54, bnt an increase from a lower per
centage of 25.0 in 1974. 



TABLE 1.-COMPARISON OF TRENDS IN FEDERAL DEBT AND Gnoss NATIONAL PnoouCT 

[Dollar amount in billions] 

Debt outstanding, end of year 

Held by-

The public .... 
Federal Debt held 0 

Gross Govern .. Federal by public 
Federal ment Reserve as percent of 

Fiscal year debt• accounts Total System Foreign Other' GNP GNP 

1954 _____________________ 
270. 8 46. 3 224. 5 25. 0 (') 199. 5 364. 1 61. 7 1955 _____________________ 
274. 4 47. 8 226. 6 23. 6 (') 203. 0 381. 7 59. 4 1956 _____________________ 
272. 8 50. 5 222. 2 23. 8 (') 198. 5 411. 7 54. 0 1057 _____________________ 
272. 4 52. 9 219. 4 23. 0 (') 196. 4 4a4. 5 50.5 

1958 ____ ---------------- 279. 7 53. 3 226.4 25. 4 (') 200. 9 442. 7 51. 1 1959 _____________________ 
287. 8 52. 8 235. 0 26. 0 (') 209.0 ;172. 1 49.8 1960 _____________________ 
290. 9 53. 7 237. 2 26. ,5 (') 210. 7 499. 3 47. 5 1961 _____________________ 
292. 9 54. 3 238. 6 27. 3 (') 211. 4 510. 1 46. 8 1962 _____________________ 
303. 3 54.9 248. 4 29. 7 (') 218. 7 .546. 9 45. 4 1963 _____________________ 
310. 8 56. 3 254. 5 32.0 (') 222.4 579. 0 43. 9 1964 _____________________ 
316. 8 59. 2 257. 6 34.8 (') 222. 8 618.4 41. 6 1965 _____________________ 
323. 2 61. 5 261. 6 39. 1 12. 3 210. 2 660 .. 5 39. 6 1966 _____________________ 
329. 5 64. 8 264. 7 42. 2 11. 6 210. 9 725. 5 36 . .5 



1967 _____________________ 
341. 3 73. 8 267 .• 5 

]9(J8 ____ - - - - .. - - - - - -- - - - - - 369. 8 79. 1 290. 6 
1969'-------------------- 367. 1 87. 7 279 .. 5 
1970 '--- ________ -- ___ -- __ 382. 6 97. 7 284. 9 1971 _____________________ 

409. 5 105. 1 304. 3 1972 _____________________ 
437. 3 113. 6 32:l. 8 

1973 , ____ --- --- -- -------- 468. 4 125. 4 34:l. 0 1974 _____________________ 
486. 2 140. 2 346. I ]975 _____________________ 
544. 1 147. 2 396. 9 

1976~------------------- 631. 9 151. 6 480. 3 
Transition quarter _________ 646. 4 148. 1 498. 3 1977 _____________________ 

709. 1 157. 3 551. 8 1978 _____________________ 
780. 4 169. 5 610. 9 

1079 ____ --- ---- -- -- - - - - - - - - 833.8 189. 2 644. 6 1980 _____________________ 
914. 3 199. 2 715. 1 

1 During 1969, 3 Government-sponsored enterprises became 
completely privately owned, and their debt was removed from the 
totals for the Federal Government. At the dates of their conversion, 
gross Federal debt wa.s reduced $10. 7 billion, debt held by Govern
ment accounts was reduced $0.6 billion, and debt held by the public 
was reduced $10.1 billion. 

2 Gross Federal debt and debt held by the public increased 
$1.6 billion due to a reclassification of the Commodity Credit 
Corporation certificates of interest from loan assets to debt. 

Source: Tables E3 and 5, Special Analyses of the Budge to fthe 
United States Government, Fiscal Year 1982, pp. 113 and 118. 

46. 7 11. 4 209. 4 776.2 34. 5 
52.2 10. 7 227. 7 834. 4 34.8 
54. 1 10. 3 215. 1 911. 0 30. 7 
57. 7 14. 0 213. 2 968. 9 29. 4 
6ii. 5 31. 8 207. 0 1, 032. 7 29. 5 
71. 4 49. 2 220. 5 1, 126. 6 28. 7 
75. 2 59. 4 208. 5 1,255. 2 27. 3 
80. 6 ,56. 8 208. 6 1, 381. 5 25. 0 
8.5. 0 66. 0 245. 9 1, 480. 5 26. 8 
94. 7 68. 9 315. 8 1, 642. 7 29.2 
96. 7 74. 6 327. 0 1, 729. 0 28. 8 

105. 0 95 .. 5 851. 3 1,864. 0 29. 6 
ll5. 5 120. 9 374. 6 2,085.3 29. 3 
115. 6 125. 2 403.8 2,357.8 27. 3 
120. 8 126. 0 468. 3 2,567.5 27.9 

3 A procedural change in the recording of trust fund holdings of 
Treasury debt at the end of the month increased gross Federal 
debt and debt held in Government accounts bv about $4.5 billion. 

' Gross Federal debt and debt held by the public increased $0.5 
billion due to a retroactive reclassification of the Rxport-Import 
Bank certificates of beneficial interest from loan assets to debt. 

5 Nat available. 
• Gross federal debt exceeds debt subject to limitation by the 

amount of certain securities issued by agencies, which amounted to 
$6.(i billion at the encl of fiscal year 1980. 

7 Banks and other financial institutions, pension funds, indhiduals 
and others. 

...... ...... 
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C. Maturity distribution and average interest rate on outstand
ing debt 

A continuing concern of Treasury Department ofqcials, private 
money market specialists and the Committees on Finance and Ways 
and Means is the maturity distribution of the federal debt held by 
the general public. Congress has passed legislation influencing the 
ability of Treasury to issue various maturities of debt as separate titles 
of public debt limit bills or as separate bills. 

The immediate source of this difficult debt management is a provi
sion in the Sc.com1 Liberty Bond Act which limits the interest rate 
on bonds to 4'\4 percent per year. Interest rates on notes and bills, debt 
with shorter maturities than bonds, are not limit,:,d. The limitation 
was enacted when both prices and interest rates were lower and stable. 
Inflation and its effect in ra.ising interest rates have made it impossible 
to issue bonds at this interest rate. For a while. an effort was made to 
circumvent the limitation by issuing at discount bonds tha.t would pay 
between 4 and 4% percent at par, but Congress eliminated this way of 
avoiding the interest eeiling. 

In rncent years, Congress has made several changes designed to 
lengthen the maturity of the debt despite the interest rate limit. 
The definition of a Treasury note was increased in a series of steps 
from 5 years to the 10-year limit in present law. These steps made it 
possible for the Treasury to participate in the market for the inter
mediate maturities. The second step has involved providing exceptions 
from the interest rate ceiling for specified amounts of bonds held by 
the general public, that is. outside of Federal Government accounts. At 
present, the exception is $70 billion. Recently, the Treasury has sold 
about $15 billion a year of bonds with maturities longer than 10 years. 

Maturities that are, too short increase the vnlnerability of Treasury 
debt management to short-lived events that increase the difficulty in 
ma,rketing an issue. In addition, when the average maturity is longer, 
the Federal Government borrows less money for any one issue and 
places fewer demands on the market, there areo fewer federally caused 
problems that could disrupt financing of private business activity. 
Some observers of the money market believe, hmrnve.r, that the Treas
ury should adjust its participation in the various maturity sectors of 
the money· market according to the economic, situation. For example, 
immediately following a credit crunch, the Treasury should issue. rela
tively fewer bonds. or none at all. while businesses are refinancing 
short-term debt into longer maturities. If Treasury would forebear 
a.ccording to this prescription, the interest rat<: payable on business 
refinancings would be lower, but: the average debt maturity would 
become shorrer. 
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Table 2, which follows, shows the mahirity distribution and average 
length of federal debt held by private investors. The table covers 
fiscal years 1971-1980 and each month from October 1979 through 
1980. At the encl of fiscal year 1976, the average maturity was 2 years 
and 7 months. Since then, the averaie has been increased to ... 3 years 
a1~d 9 months. In that time span, clelJt that matures in less than one 
year has been decreased from 54 percent to 4 T!!z percent. 

Table 3 shows the interest charges on the interest-bearing public 
debt from 1972 through November 1980. In that period, the average 
rate has increased from iibout 5.1 percent to 9.4 percent on all interest 
bearing public debt. The highest rates, at the end of November, are 
being paid on Treasury bills, i.e., debt with maturities of one year or 
shorter. 



T.\IILE 2.--lllATUJtITY D1sT1<IBU'l'IO:< .\NI> A VERAG!l LENGTH Ol' :M'ARI,FJrABLB lN'l'EllES'l'-BEARING PUBLIC DEB'l' 

I fl.:r,n nY PmY.\'1'1': J xn:sToHs 

[In millions of dollars] 

Amount Maturity Classes 

I~nd of fiscal 
outstanding 

privately Within 1-5 
Average length 1 

5-10 10-20 20 years 
year or month held 1 year years years years and over Years Months 

1971 ___________________ 
161, 86:l 74,803 58,557 14,503 6; 357 7, 045 3 6 1972 ___________________ 
165, 978 79,509 57,157 16,033 6,358 0, 922 3 3 1973 ___________________ 
167,869 84,041 54, 139 16,385 8,741 4,564 a 1 1974 ___________________ 
164, 862 87,150 50J 108 14, 197 9,930 3,481 2 11 1975 ___________________ 
210,382 115, 677 65, 852 15, 385 8,857 4,611 2 8 1976 ___________________ 
279, 782 151,723 89,151 24,169 8,087 6,652 2 7 

Transition quarter ______ 294,595 153,203 94,845 31,247 7,939 7,262 2 9 1877 ___________________ 
326, 074 161,329 113, 319 33, 067 8,428 10,531 2 11 1978 ___________________ 
856,501 163, 819 132,993 33,500 11, 383 14,805 3 3 1979 ___________________ 
380,530 181, 883 127,574 32, 279 18,489 20, 304 3 7 1980 ___________________ 
463,717 220,084 156, 244 38,809 25,901 22,679 ;, 9 



1979: 
October ______________ 389,074 182,297 134,205 32,325 19, 938 20,309 3 8 November ____________ 300,439 180,676 133, 276 34,319 19 866 22,302 3 10 December __ ---------- 402,226 190,403 133, 173 36,592 19:796 22, 2(i2 3 g 1980: 
January ______________ 408,300 192,829 135,132 36,793 21,247 22, 299 3 9 February _____________ 414,647 195,694 137,442 37,593 21, 794 22, 124 3 10 ]\/[arch _______________ 

430,036 208,542 137,514 40,151 21,725 22,104 3 8 April..------------ __ 435, 283 207,942 141,992 40, 111 23,140 22,079 3 8 JV!ay _________________ 
433,175 209, 899 140, 835 36,317 22,270 23,854 3 lU June ____ --- -- -- -- -- -- 431,893 198, 365 147,756 39,715 22,229 23,828 a 10 July _________________ 
446,255 210,106 149,215 39,426 23, 682 23, 826 3 9 August_------------- 454,063 218,977 150, 764 35,652 25,948 22,722 3 10 September_ ___ ------- 463,717 220,084 156, 244 38,809 25,901 22,679 3 9 October ______________ 467,845 222,346 156, 712 38, 747 27,338 22,702 3 9 

x Beginning with the September 1976 Treasury Bulletin the Source: Office of Government Financing in the Office of the average length of the interest-bearing marketable public debt Secretary of the 'l'rcasury. ..... is computed on that part of the outstanding public debt privately 
CTI held. 



TABLE 3.-CoMPOTEo INTEREST CHARGE AND Co:M:PUTED INTEREST RATE ON INTEREST-BEARING Punuo lliBT 

[Dollar amounts in millions] 

Computed annual interest rate 

Total Total Marketable issues Nonmarkable ..... 
interest- Computed interest- O> 

bearing annual bearing Government 
End of fiscal public interest public Treasury Treasury account 
year or month debt' charge 2 debt' Total bills ' Notes bonds Other• series 6 

1972 __________________ 
425,360 21, 545 5. 093 5. 099 4. 188 6. 312 4. 018 4. 636 5. 475 1973 __________________ 
456, 353 26,591 5.872 6. 129 6.591 6.412 4. 393 5. 138 5.880 1974 __________________ 
473,238 30,741 6. 560 7. 030 8. 416 6.529 4. 755 5.374 6. 430 1975 __________________ 
532, 122 33,509 6. 352 6. 533 6.253 7.058 5. 339 5.387 6. 614 

1976------------------ 619,254 39,494 6. 436 6.559 5. 819 7. 352 5. 654 3. 452 6. 789 
Transition quarter~~---- 633,560 40,683 6. 478 6. 591 5. 784 7. 356 S. 8ll 5.487 6. 871 1977 __________________ 697,629 44,481 6. 424 6. 481 5. 656 7. 066 6. 120 5. 603 6. 921 1978 __________________ 

766,971 53,885 7. 126 7. 388 7. 668 7. 397 6. 587 5. 726 7. 491 1979 __________________ 
819,007 64,946 8. 057 8. 592 10. llO 8. 130 7.153 5. 968 8. 167 1980 __________________ 
906,402 80,437 9. 032 9. 608 10. 436 9.443 8.466 6. 221 9. 081 

1979: 
November ___________ 832,730 69,228 8.456 9.089 11. 183 8. 459 7. 138 6. 063 8.485 December ___________ 843,960 71,367 8. 606 9. 312 11. 648 8. 562 7. 139 6. 090 8. 476 



1980: January _____________ 
846, 517 72,584 8.731 9. 471 11. 998 8. 633 7. 210 6. 148 8. 533 February ____________ 854, 591 u, 975 8. 951 9. 744 12. S96 8. 838 7.469 6. 157 8. 715 :M:arch ______________ 
862,211 79,386 9.390 10. 340 13.391 9. 056 8. 193 6. 046 8.903 ~ril _______________ 
868,860 81, 889 9. 617 10. 590 -13. 996 9.109 8. 285 6.233 8. 988 ay ________________ 
873,529 80,527 9. 401 10. 323 13. 077 9. 179 8.358 6. 234 8. 750 June ________________ 876,275 78,252 9. 097 9. 867 11. 795 9. 199 8.360 6.209 8.717 July ________________ 
880,395 77, 065 8. 913 9. 567 10. 748 9. 204 8. 402 6. 237 8. 721 August __ ----------- 888,733 77,876 8. 921 9.544 10. 486 9.287 8.461 6. 225 8. 796 September ____ ------ 906,402 80,437 9. 032 9. 608 10.436 9.443 8. 466 6. 221 9. 081 October _____________ 
906,948 81,361 9.134 9. 720 10. 689 9. 487' 8. 525 6. 235 9. 191 November ___________ 909,371 84,014 9. 415 10.124 11. 581 9. 606. 8. 741 6.228 9.244 

' As of July 1974, includes Federal Financing Bank. 
2 Excludes Federal Financing Bank. 
3 Included in debt outstanding at face amount, but discount value 

is used in computing annual interest charge and annual interest 
rate. 

• On United States savings bonds the rate to maturity is applied 
against the amount outstanding. 

' As of July 31, 1974, :M:onthly Statement of the Public Debt of 
the United States, the column heading was changed to "Government 
account serjcs" Which includes Treasury deposit funds in addition 
to those accounts previously shown as special issues. 

NoTE.-The computed annual interest charge represents the 
amount of interest that would be paid if each interest-bearing issue 
outstanding at the end of each month or year should remain out-

standing fora year at the appliable annual rate of interest. The charge 
is computed for each issue by applying tl1e appropriate annual in
terest rate to the aniount outstanding on that date (the amount 
actually borrowed in the case of securities sold at a premium or 
discount, beginning with May 1960). The aggregate charge for all 
interest-bearing issues constitutes the total computed annual in
terest charged. The average annual rate is computed by dividing 
the computed annual interest charge for the total, or for any group 
of issues, by tho corresponding principal amount. Beginning with 
data for December 31, 1958, the computation is based on the rate 
of effective yield for issues sold at premium or discount. Prior to that 
date it was based on the coupon rate for all issues. 

Source: Bureau of Government Financial Operations, Treasury 
Dept. 



APPENDIX 

There are three tables in this appendix. 
Table Al lists the statutory changes in the public debt limitation 

for fiscal years 1947 through 1981. The permanent, temporary and 
total limits are shown for each adjustment. · 

Table A2 presents the history of public debt limit legislation from 
enactment of the Second Liberty Bond Act in 1917 through the last 
increase in the debt limit in December 1980. Dates of enactment, 
amounts involved and statutory citations are shown. 

Table A3 presents the amounts of outstanding public debt subject 
to limitation at the encl of each fiscal vear from 1916 through 1980 and 
on the most recent elate for which data are available. Debt subject to 
limit does not include certain agency securities, which amounted to 
$6.6 billion at the end of fiscal year 1980. 

(19) 
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TABLE AL-STATUTORY DEBT LIMITATIONS, FISCAL YEARS 194'7 
TIIROUGH 1981 .. 

[In billions of dollars] 

Statutory debt limitation 

Temporary 
Fiscal year Permanent additional Total 

1947-54 _____________________ ------ 275 ------------ 275 1955 through Aug. 27 ________________ 275 ------------ 275 
1955: Aug. 28 through June 30 ________ 275 6 281 1956 _______________________________ 

275 6 281 JQ57 _______________________________ 
275 3 278 

1958 through Feb. 25-----~---------- 275 ------------ 275 
1958: Feb. 26 through June 30_ ------- 275 5 280 1959 through Sept. L ________________ 275 5 280 
1959: Sept. 2 through June 29 _________ 283 5 288 1959: June 30 _______________________ 288 5 290 
1960_ -- -- -- -- ------ ---- -- -- -- -- __ . __ 285 10 295 1961 _______________________________ 

285 8 293 1962 through Mar. 12 ________________ 285 13 298 
1962: Mar. 13 through June 30 ________ 285 15 300 1963 through Mar. 31_ _______________ 285 23 308 
1963: Af,r. I through May 28 _________ 285 20 305 
1963: 1v ay 29 through June 30 ________ 285 22 307 1964 through Nov. 30 ________________ 285 24 309 
1964: Dec. I through June 28 _________ 285 30 315 1964: June 29 and 30 ________________ 285 39 324 1965 _______________________________ 

285 39 324 1966 _______________________________ 
285 43 328 

1967 through Mar. L---------------- 285 45 330 
1967: Mar. 2 through June 30 _________ 285 51 336 19681 ______________________________ 

358 ------------ 358 
1969 through Apr. 6 '---------------- 358 7 365 
1969 after Apr. 6 '------------------- 358 ------------ 358 
1970 through June 30 '--------------- 365 12 377 
1971 through June 30 1 _______________ 380 15 395 
1972 through June 30 1 _____ c _________ 400 50 450 1973 through Oet. 311 _______________ 400 50 450 1973 through June 30 1 _______________ 400 '65 465 1974 through Nov.301 _______________ 400 65 46.'i 
1974: Dec. 3 through June 30 1 ________ 400 75. 7 475. 7 
1975 through Feb. 131 _______________ 400 95 495 
1975: Feb. 19 through June 30 '------- 400 131 531 1976 through Nov. 15 1 _______________ 400 177 577 1976 through Mar. 151 _______________ 400 195 595 1976 through June 30 1 _______________ 400 227 627 
TQ: from enactment through Sept. 30, 1971 I ____________________________ 

400 236 636 
1977: from Oct. 1, 1976 through Mar. 31, 1977 I _________________________ 400 282 682 
1977: from Apr. 1 through Sept. 30 

700 
1977 1 ____________________________ 

400 300 
1978: from Oet. 1, 1977, through July 

31, 1978 '------------------------- 400 352 752 
1978: from Aug. 3, 1978, through Mar. 

798 31, 1979 I _________________________ 400 398 
1979: from Apr. 2 through Sept. 30, 

830 
1979 1 ____________________________ 

400 430 
1980: through June 30, 1980 1 _________ 400 479 879 
1981: through Feb. 28, 19811 _________ 400 525 925 
1981: through Sept. 30, 1981 1 _________ 400 535. 1 935. 1 

1 Includes FNMA partl.clpntion certitica.teij issued in fiscal year 1968. 
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TABLE A2.-DEBT LnnTATION UNDER SEc. 21 OF THE SECOND LmER'IT 
BOND Aar AS AMENDED--ffiSTORY OF LEGISLATION 

In 'billions 

Sept. 24 1917: 
40 Stat. 288, sec. 1, authorized bonds in the amount of_ _________ _ 
40.Stat. 290,.sec. 5, aut.horized certificates of indebtedness outstand-

mg revolvmg authority _____________________ ----------------
Apr. 4, 1918: · '' · 

40 Stat. 502, amending sec. 1, increased bond authority to _______ _ 
40 Stat. 504, amending sec. 5, increased authority for certificates outstanding to ___________________________________________ _ 

July 9, 1918: 40 Stat. 844, amending sec. 1, increased bond authority to __ 
Mar. 3, 1919: 

40 Stat. 13, amending sec. 5, increased authority for certificates 
outstanding to ___________________________________________ _ 

40 Stat. 1309, new sec. 18 added, authorizing note in the amount of__ 
Nov. 23, 1921: 42 Stat. 321 amending sec. 18, increased note authority 

outstanding (established revolving authority) to __________________ _ 
June 17, 1929: 46 Stat. 19 amending see. 5, authorized bills in lieu of cer

tificates of indebtedness; no change in limitation for the outstanding_ 
!\far. 3, 1931: 46 Stat. 1506 amending sec. 1, increased bond authority to_ 
Jan. 30, 1934: 49 Stat. 343 amending sec. 18, increased authority for notes 

outstanding to- _________ ------ _______________________________ _ 
Feb. 4, 1935: 

49 Stat. 20, amending sec. 1, limited bonds outstanding (establishing 
revolving authority) to _______ -------- ______ ---- ________ -- __ 

49 Stat. 21, new sec. 21 added, consolidating authority for certifi
cates and bills (sec. 5) and authority for notes (sec. 18); same 
aggregate amount outstanding .. __ ---------------------------

49 Stat. 21, new sec, 22 added, authorizing U.S. savings bonds within 
authority of sec. 1-----------------------------------------

May 26, 1938: 52 Stat. 447, amending sec. 1 and 21, consolidating in sec. 
21 authority for bonds, certificates of indebte<lnessb Treasury bills, and 
notes (outstanding bonds limited to $30,000,000,0 0). Same aggregate 
total outstanding ______________________________ ---------- __ ----

J uly 20, 1939: 53 Stat. 1071, amending sec. 21, removed limitation on 
bonds without changing total authorized outstanding of bond, certifi-
cates of indebtedness, bills and notes ____________________________ _ 

June 25 1940: 54 Stat. 526, amending sec. 31, adding new paragraph: 
,/(b) In addition to the amount authorized by the preceding para

graph cf this section any obligation authorized by secs. 5 and 18 of 
this Act, as amended, not to exceed in the aggregate $4,000,000,000 
outstanding at any one time, less any retirements made from the 
special fund made available under sec. 301 of the Revenue Act of 
1940, may be issued under said sections to provide the Treasury 
with funds to meet any expenditures made, after June 30, 1940, for 
the national defense, or to reimburse the general fund of the Treasury 
therefor. Any such obligations so issued shall be designated 1National Defense Series' " ___________________________________________ _ 

Feb. 19, 1941: 55 Stat. 7, amending sec. 21, limiting face amount of obli
gations issuvd under authority of act outstanding at any one time to __ 

Eliminated separated authority for $4,000,000,000 of national defense 
series obligations, ______ ---- __ ---- ______________________ -- --

Mar. 28, 1942: 56 Stat. 189, amending sec. 21, increased limitation to __ 
Apr. 11, 1943: 57 Stat. 63, amending sec. 21, increased limitation to ___ _ 
June 9, 1944: 58 Stat. 272, amending sec. 21, increased limitation to __ _ 
Apr. 3, 1945: 59 Stat. 47, amending sec. 21 to read: "The face amount of 

obliga1;ions :issued under authority oi: this act, and the face amount of 
obligations guaranteed as to principal and interest by the United 
States (except such guaranteed obligations as may be held by the 
Secretar:y- of the Treasury), shall not exceed in the aggregate, $3001-

000,000,000 outstanding at one time" __ -------------------------
See footnotes at end of table. 

1 $7. 5 

'4. 0 

112. 0 

'8. 0 
'20. 0 

2 10. 0 
1 7. 0 

2 7. 5 

'10. 0 
128. 0 

1 10. 0 

2 25. 0 

'20. 0 

'45. 0 

'45. 0 

2 49. 0 

2 65. 0 

2 65. 0 
' 125. 0 
2 210. 0 
'260. 0 

2 300. 0 
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TABLE A2.-DEBT LnnTATION UNDER SEc. 21 OF THE SECOND LIBERTY 
Bol\'1) AcT AS AMENDED-HisTORY OF LEGISLATION-Continued 

In billiona 

June 26, 1946: 60 Stat. 316, amending sec. 21, adding: "The current 
redemption value of any obligation issued on a discount basis which 
is redeemable to maturity at the option of the holder thereof, shall be 
considered, for the purposes of this section to be the face. amount of 
such obligation," and decreasing limitation oL ___________________ _ 

Aug. 28, 1954: 68 Stat. 895, amending sec. 21, effective Aug. 28, 1954, 
and ending June 30, 1955, increasing temporary limitation by $6,000,-
00~,000 to __ -- -- -- -- ---- ---- -- -- ---- -- -- -- -- ---- -- -------- ----

June 30, 1955: 69 Stat. 241, amending Aug. 28, 1954, act by extending 
until June 30, 1956, increase in limitation to __ -------------------

July 9, 1956: 70 Stat. 519, amending act of Aug. 28, 1954, increasing 
temporary limitation by $30,000,000,000 for period, beginning July 1, 
1955, and ending June 30, 1957 to ______________________________ _ 

Effective July 1, 1957, temporary increase terminates and limitation 
reverts, under act of June 26, 1956, to _______________________ _ 

Feb. 26, 1958: 72 Stat. 27, amending sec. 21, effective Feb. 26, 1958, and 
ending June 30, 1969, increasing limitation by $5,000,000,000 ______ _ 

Sept. 2, 1958: 72 Stat. 1758, amending sec. 21, increasing limitation by $5,000,000,000 _______________________________________________ _ 

Sept. 2, 1958: 72 Stat. 1758, amending sec. 21, increasing limitation to 
$283,00~,o.oo,qoo, which with temporary increase of Feb. 26, 1958, makes l1ID1tat1on _ ___________________________ ---- _____________ _ 

June 30, 1959: Stat. 156, amending sec. 21, effective June 30, 1959, 
increasing limitation to $295,000,000,000, which with temporary 
increase of Fel.>. 26, 1958, makes limitation on June 30, 1959 _______ _ 

Amending sec. 21, increasing lbnitation by $10,000,000,000 for 
period beginning July 1, 1959, and ending June 30, 1960, which 
makes limitation beginning July 3, 1959 _____________________ _ 

July 30, 1960: 74 Stat. 290J amending sec. 21, for period beginning on 
July 1, 1960, and ending une 30, 1961, temporarily increasing lbnita-
tion by $8,000,000,000 _____ ------------ ------ __ ----------------

June 30, 1961: 75 Stat. 148, amending sec. 21, for period beginning on 
July 1, 1961, and ending June 3, 1972, increasing limitation by $13,-
000,000,000 to- - - C - •'-- -- -- ------ -- ---- -- -- -- -- - - ------ -- -- -- --

Mar, 13, 1962: 75 Stat. 23, amending sec. 21, for period beginning on 
Mar. 13 1962, and ending June 3, 1962, further increasing lbnitation 
by $2,000,000,000 ______ -- -- -- -- -- -- ----- _ -- -- -- -- -- ------ ---- --

July 1, 1962: 76 Stat. 124 as amended by 77 Stat. 50, amending sec. 21, 
for period-

1. Beginning July 1, 1962, and ending Mar. 31, 1963 ____________ _ 
2, Beginning Apr. 1, 1963, and ending June 24, 1953 ____________ _ 
3. Beginning ,Tune 25, 1963, and ending June 30, 1963------------

May 29, 1963: 77 Stat. 50, amending sec. 21, for period-
1. Beginning May 29, 1963, and ending Jnne 30, 1963------------
2, Beginning July 1, 1963, and ending Aug. 31, 1963 ____________ _ 

Aug. 27, 1963: 77 Stat. 131, amending sec. 21, for the period beginning 
on Sept. 1, 1963, and ending on Nov. 30, 1963--------------------

Nov. 26, 1963: Stat. 342, amending sec. 21, for the period-
!. Beginning on Dee. 1, 1963, and ending June 29, 1964 _________ _ 
2. On June 30, 1964----------------------------------------

June 29, 1964: 78 Stat. 225, amending sec, 21, for the period beginning 
June 29, 1964, and ending June 30, 1965, increasing the temporary debt limit to __________________________________________ --------

June 24, 1965: 79 Stat. 172, amending sec. 21, for the period beginning 
July I, 1965, and ending on June 30, 1966, increasing the temporary 
debt lbnit to ________________________________ -- ---- -- -- -- -- ----

June 24, 1966: 80 Stat. 21, amending sec. 21, for the period beginning 
July I, 1966, and ending on June 30, 1967, increasing the temporary 
debt lbnit to ________ ---- ______ ------ __ ------ __ ----------------
See footnotes at end ot table. 

2 278. 0 

2 281. 0 

'281. 0 

2 278. 0 

2 275. 0 

2 280. 0 

'280. 0 

2 288. 0 

'290. 0 

295. 0 

2 293. 0 

2 298. 0 

'300. 0 

2 308. 0 
305. 0 

'300. 0 

'307. 0 
' 309. 0 

2 309. 0 

2 315. 0 
'309. 0 

'324. 0 

2 328. 0 

'330 0 
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TABLE .A2.-DEBT LIMITATIO]j" UNDER SEc. 21 OF THE SECOND LIBERTY 
BOND .ACT AS AllIENDED--HrSTORY 01' LEGISLATION-Continued 

In billio-n8 

Mar. 2, 1967: 81 Stat. 4, amending sec. 21, for the period beginning 
Mar. 2, 1967, and ending on June 30, 1967, increasing the temporary 
debt limit to-------------------------------------------------- '336. O 

June 30, 1967: 81 Stat. 99-
1. Amending sec. 21, effective June 30, 1967, increasing limitation 

to ___ ------ ____ ----____________________________________ ' 358. 0 
2. Increasing the temporary debt limit by $7,000,000,000 for the 

period from July 1 to June 29 of each year, to make the limit 
for such period----------------------------------------- '365. 0 

Apr. 7, 1969: 84 Stat. 7-
1. Amending sec. 21, effective Apr. 7, 1969, increasing debt limita-

tion to------------------------------------------------- '365. 0 
2. Increasing the temporary debt limit by $121 000,000,000 for the 

period from Apr. 7, 1969, through June 3u, 1970, to make the 
limit for such period------------------------------------- '377. 0 

June 30, 1970: 84 Stat. 368-
1. A~ending sec. 21, effective July 1, 1970, increasing debt limita-

t10n to------------------------------------------------- '380. 0 
2. Increasing the temporary debt limit by $15,000,000,000 for the 

period from July l, 1970, through June 20, 1971, to make the 
limit for such period _____________________________________ '395. O 

Mar. 17, 1971: 85 Stat. 5-
1. Amending sec. 21, effective Mar. 17, 1972, increasing debt limita-

tion to------------------------------------------------- 2 400. O 
2. Increasing the temporary debt limit by $30,000,000,000 for the 

period from Mar. 17, 1971, through June 30, 1972, to make the 
limit for such period _____________________________________ '400. 0 

Mar. 15, 1972: 86 Stat. 63, increasing the temporary debt limit by an 
additional $20,000,000,000 for the period from Mar. 15, 1972, through 
June 30, 1972, to make the limit for such period ___________________ '450. 0 

July 1, 1972: 86 Stat. 406, extending the temporary debt limit of $50,000,-
000,000 for the period from July I through Oct. 31, 1972, to make the 
limit for such period------------------------------------------- '450. 0 

Oct. 27, 1972: 86 Stat. 1324, increasing _the temporary public debt by 
$65,000,000,000 for the period from Nov. 1, 1972, through June 30, 
1974, to make the limit for such period___________________________ '465. O 

July 1, 1973: 87 Stat. 134, extending the temporary debt limit of $65,000,-
000,000 for the period from June 30, 1973, through N,ov. 30, 1973, to 
make the limit for sueh period __________________________________ '465. O 

Dec. 3, 1973: 87 Stat. 691, increasing the temporary debt limit by $75,-
700,000,000 for the period from Dec. 3, 1973, through June 30, 1974, 
to make the limit for such period________________________________ 2 475. 7 

June 30, 1974: 88 Stat. 285, increasing the temporary debt limit by 
$95,000,000,000 for the period from June 3, 1974, through Mar. 31, 
1975, to make the limit for such period___________________________ 2 495. 0 

Feb. 19, 1975: 89 Stat. 5, increasing the temporary debt limit by $131,-
000,000,000 for the period from Feb. 10, 1975, through June 3, 1976 
to make the limit for such period________________________________ '531. 0 

June 30, 1975: 89 Stat. 246, increasing the temporary debt limit by 
$177,000,000,000 for the period from June 30, 1975, through Nov. 16, 
1975, to make the limit for sueh period___________________________ '577. 0 

Nov. 14, 1975: 89 Stat. 693., increasing the temporary debt limit by 
$195,000,000,000 for the period from Nov. 14, 1975, through Mar. 15, 
1975, to make the limit for such period___________________________ '595. 0 

Mar, 15, 1976: 90 Stat. 217, increasing the temporary debt limit by 
$277,000,000,000 for the period from Mar. 15, 1976, through June 30, 
1976, to make the limit for such period___________________________ '627. O 
See footnotes at end of table, 
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TABLE A2.-DEnT LnrrTATION UNDER SEc. 21 OF THE SECOND LIBERTY 
BoND ACT AS A~IENDED-HrsTORY OF LEGISLATION-Continued 

In billiona 

June 30, 1976: 90 stat. 793-
1. Increasing the temporary debt limit by $236,000,000,000 for the 

period from July 1, 1976, through Sept. 30, 1976, to make the 
limit for such period--·---------------------------------- '636. 0 

2. Increasing the temporary debt limit by $282,000,000,000 for the 
period from Oct. 1, 1976, through Mar. 3, 1977, to make the limit for such period _____________________________________ '682. 0 

3. Increasing the temporary debt limit by $300,000,000,000 for the 
period from Apr. 2, 1977, through Sept. 30, 1977, to make the 
limit for such period·-·---------------------------------- '700. 0 

Oct. 4, 1977: 91 Stat. 1090, increasing the temporary debt limit by 
$352,000,000,000 for the period from the date of enactment through 
Mar. 31, 1978, to !!Oake the limit for such period. ___ . ___ ---------- ' 752. 0 

Mar. 27, 1978: 92 Stat. 185, extending the temporary debt limit of 
$352,000,000,000 form the date of enactment through July 31, 1978, 
to make the limit for such period ________________________________ '752. 0 

Aug. 3, 1978: 92 Stat. 419, increasing the temporary debt limit by 
$398,000,000,000 from the date of enactment through Mar. 31, 1979, 
to make the limit for such period ________________________________ '798. 0 

Apr. 2, 1979: 93 Stat. 8, increasing the temporary debt limit by $430,-
000,000,000 from the date of enactment through September 30, 1979, 
to make the limit for such period________________________________ '830. 0 

Sept. 29, 1979: 93 Stat. 589, increasing the temporary debt limit by 
$479,000,000,000 from the date of enactment through May 31, 1980, 
to make the limit for such period ________________________________ 2 879. 0 

May 30, 1980: 94 Stat. 421, increasing the temporary debt limit by 
$479,000,000,000 from the date of enactment through June 5, 1980, 
to make the limit for such period________________________________ '879. 0 

June 6, 1980: 94 Stat. 439, increasing the temporary debt limit by 
$479,000,000,000 from the date of enactment through June 30, 1980, 
to make the limit for such period________________________________ '879. 0 

June 28, 1980: 94 Stat. 598, increasing the temporary debt limit by 
$525,000,000,000 from the date of enactment through February 28, 
1981, to make the limit for such period___________________________ '925. 0 

December 19, 1980: 94 Stat. ', increasing the temporary debt limit by 
$535,100,000,000 from the date of enactment through September 30, 
1981, to make the limit for such period___________________________ '935. 1 

1 Limitation on issue. 
2 Limitation on outstanding. 
3 Not available. 
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TABLE A3.-0UTSTANDING PUBLIC DEBT SUBJECT TO LIMITATION AT 
END OF FISCAL YEAR 1916-80, AND ON JANUARY 27, 1981 

Fiscal year: 
1916 ................ . 
1917 ................ . 
1918 •••.•.. ----·- •... 
1919 ................ . 
1920 ..... ------·-----
1921 ................ . 
1922 ................ . 
1923 ................ . 
1924 ................ . 
1925 ................ . 
1926 ................ . 
1927 .... ---·--·-·----
1928. ·---------------1929. _______________ . 
1930 .. ______________ _ 
1931 ________________ _ 

1932 ................ . 
1933·-·-·------·-----1934 ........... _____ _ 1935 ________________ _ 
1936 ________________ _ 
1937 ________________ _ 

1938 .... ----·--------
1939 ................ . 
1940 ................ . 
1941·--·------··---·-
1942 ... --------------1943 ________________ _ 
1944 ________________ _ 
1945 ________________ _ 
1946 ________________ _ 
1947 ........ ________ _ 
1948. __________ . ____ _ 

1949------·-·------·-

Millione 

$1, 225 
2,976 

12,455 
25,485 
24,299 
23,977 
22,963 
22,350 
21,251 
20, 516 
19, 643 
18, 512 
17,604 
16, 931 
16, 185 
16, 801 
19,487 
22, 539 
27,053 
28, 701 
33, 779 
36,425 
36,882 
40,371 
43,219 
49,494 
74, 154 

140,469 
208,077 
268, 671 
268, 932 
255,767 
250, 381 

$250, 965 

Fiscal year 
1950 ................ . 1951. _______________ _ 
1952 ________________ _ 
1953 ________________ _ 

1954_·---------·-----1955 ________________ _ 
1956 ________________ _ 
1957 ________________ _ 
1958 ________________ _ 
1959 ________________ _ 
1960 ________________ _ 
1961 ________________ _ 
1962 ________________ _ 
1963 ________________ _ 
1964 ________________ _ 
1965 ________________ _ 
1966 ________________ _ 
1967 ________________ _ 
1968 ________________ _ 
1969 ________________ _ 
1970 ________________ _ 
1971 ________________ _ 
1972 ________________ _ 
1973 ________________ _ 
1974 ________________ _ 
1975 ________________ _ 
1976 ________________ _ 
Transition quarter ____ _ 1977 ________________ _ 
1978 ________________ _ 
1979 ________________ _ 
1980 ________________ _ 

1981 '----------------

JftlHona 

$255,382 
253,283 
257,233 
264,220 
269,379 
272,348 
270, 619 
269, 120 
275,395 
282,419 
283,827 
286,308 
296,374 
302, 923 
308, 583 
314, 126 
316,293 
323, 143 

1 348, 534 
1 356, 107 
1 372, 600 
1 398, 650 
1 427, 751 
1 458,264 
1 475, 181 
• 534,207 
1 620, 556 
I 635,822 
I 699, 963 
I 772, 691 
1 827, 614 
1 908, 723 
1 932,291 

t Includes FNI\-!A participation certificates issued in fiscal year 1968 in debt or fiscal 
years 1968-79. 

2 Debt at close of business, January 27, 198l. 
Source: Annual Report of the Secretary of the Treasury for fiscal year 1042, table 84, 

p. 544, for 1916-17; Annual Report f-0r fiscal year 1962, tRble 507, for 1938 and 1939; 
Annual Report for fiscal yenr 1970, Statistical Appendix, table 21, p. 61, for 1940-76 i 
Treasury Bulletin, April 19SO, table li"D-8, p. 26 tor 1911 and 1978 and .Monthly- State
ment of the Public Debt of the United States, September 30, 1980, and Dally Treasury 
Statement, January 27, 1981. 


