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INTRODUCTION

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

Part one contains 2 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
Present law

Statutory debt limit

The public debt limit is $985.1 billion through September 30, 1981.
The limit consists of a permanent limit of $400 billion and a tem-
porary increase of $535.1 billion, This temporary increase was enacted
m December 1980, and it is consistent with the budgetary and eco-
nomic objectives of the first concurrent resolution on the budget for
iliggal year 1981. That resolution was passed by Congress on June 12,

1.
- Budget situation

Both the second budget resolution for fiscal year 1981 and the
revised budget estimates for 1981 recently submitted by the Carter
Administration project higher levels of outlays and a much larger
deficit. The budget revisions reflect increa 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 requested an increase of $49.9 billion in the debt limit
to $685 billion. This would increase the temporary debt limit to $585
billion through September 80, 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 18 reached and the operating cash balance is exhausted, no funds
will be available to make payments under any authorized program or
contractual obligation. The United States Government WOu_ldTlave to
default on its obligations.

(8)



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 usnally necessary to increase the debt ceiling by

' The unified budget deficit equals the excess of outlays of on-budget federal
agencies over budget receipis during the fiscal year. Thus, a surplus in {zay)
the social security trust fund reduces the unified budget deficit. However, the
debt sold by the Treasury to the trust fund for investment of its reserves is
subject to the statutory debt limit,

more than the unified budget deficit. For example, in fiscal year 1980,
the unified budget deficit was $59.6 billion, but the debt subject to limit
grew $81.1 billion. Of this difference, about $14 billion related to the
deficit of off-budget entities and about $8 billion to the surplus of the
trust funds.

Onece the debt ceiling is reached, no new debt may be issued, al-
though existing debt may be refinanced. If the debt subject to limit
exceeds the statutory debt 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 security
payments, interest payments, and civilian and military payrolls. 1f
this were ever to occur, it would probably lead to permanently higher
costs of government. For example, investors would demand higher
Interest rates to compensate them for the increased risks assoclated
with owning U.S. government securities. Even if no default actually
oceurs, there are costs associated with inadequate debt ceiling because
it prevents the Treasury from managing the public debt so as to mini-
mize interest eosts.

Permanent and temporary debt limits

Currently the limit on publie debt consists of a permanent limit
that has no expiration date 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 debht limit is 8935.1 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 end of the
fiscal year.
(4)



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 80, 1981.

Since then, budget prospects have changed significantly. The second
budget 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

-1n the Carter Administration’s budget for fiscal year 1982, show reve-~
nues of $607.5 billion, outlays of $662.7 billion and a deficit of $565.2
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 billien), additional de-
fense 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
be 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 that
this amount is based upon the revised budget estimates for this fiscal
year 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
DERBT

A, Normal procedure

Increases in the public debt may be enacted in accordance with the
normal pattern for revenue hills. Such legislation must originate in the
Ways 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 the Finance Conmnittee has reviewed the bill, it is
sent to the Senate floor, as amended, for Senate approval. If the two
bodies disagree, a conference and approval of a conference report, are
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 the 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 the automatic cost-of-living adjust-
ments for social security beneficiaries in 1972, however, effectively re-
moved this subject from the range of potential amendments to debt
limit bills.

Many nongermane smendments to debt limit bills have involved
changes in debt management. Such amendments have 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,
and increases in the statutory interest rates on U.S. savings bonds. In
addition, 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 the 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 by the Conference Committee. )
At the same session of the Ways and Means Committee, an additional
amendment was approved—to establish a joint study committee to
recommend a congressional budget process.

In 1979, an amendment was included in a debt ceiling bill which
required the Administration and the budget committees to propose
t;nﬁa,lterna.tive 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 the debt limit to
$956 billion through March 81, 1981, was abandoned becanse of a non-
germane amendment relating to imported passenger automobiles.

(8)
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C. Relation of debt ceiling to budget process

In 1974, 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 budget resolutions, the debt limits that were

enacted were generally consistent with the budget in the budget
resolutions.

D. Revised House procedure

The House, in 1979, 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 summary 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 fiseal 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
the budget resolution shall be deemed to have been a vote in favor

_ of the joint resolution upon final passage in the House. If there

i3 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.

¢. 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 Committes.

2. Clause 4(g) of Heuse Rule X was amended to state that the Ways
and Means Committee shall submit in its report to the House Budget
Committee a specific recommendation for the appropriate public debt
limit to be included in the budget resolution.

3. Clause (8) of the House Rule X XTIT 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 af its direction, which is needed to achieve mathamatical con-
sistency in the budget totals.

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



1V. 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 invested in U7.S. government debt, and debt issued
by the Federal Financing Bank. Thus, the increase in the debt subject
to limit generally exceeds the unified budget deficit.

The unified budget covers outlays and receipts of on-budget federal
entities, 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 the unified
budget minus outlays and revenues of trust funds. 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. 4

The debt subject to Jimit also includes debt issued to finance various
federal 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 the Federal Financing Bank, The Bank was enacted on
December 31, 1973. 1t was enacted to coordinate borrowing by the
various federal credit programs in order to reduce the costs of federal
and federally assisted borrowing from the public and to assure that the
credit programs are financed efliciently and with minimum disruption
of the money market. The Federal Financing Bank in turn sells the
agency debt to the Treasury Department, which acquires the funds it
needs for these programs by selling debt that ig included within the
debt limit, Continuation of these programs can require an increase in
the public debt limit even when the unified budget or the federal funds
budget would require no net additions to the outstanding public debt.
In the budget resolutions for fiscal year 1981, ceilings were placed on
the amounts of credit raised by federal agencies outside of the budget.

In fiscal year 1980, the debt subject to limit increased by $81.1 billion.
This conststed of $59.6 billion to finance the unified budget deficit,
$8.8 billion of debt 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 incidental reductions in the debt, The Carter Adminnistra-
tion’s revised budget estimates for fiseal year 1981 recommend an in-
crease in the debt subject to limit, of $78.5 billion in fiscal year 1981.
This consists of $55.2 billion to finance the nnified budget deficit, a
trust fund surplus of $4.5 billion, and incidental reductions in the
debt (mainly through lower cash balances) of $4.3 billion.

(8)



9

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 than 20 percent, was held in Federal
Government accounts which chiefly are accounts of trust funds. 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 becanse 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 public, including the Federal Reserve Sys-
tem, was 27.9 percent of the gross national product. This is a decline
from the 61.7 percent level in 1934, but an increase from a lower per-
centage of 25.0 in 1974,



TaBLE 1.—Conparison or TRENDS IN FEpERAL Drpr anp Gross Natioxar Propucr

[Dollar amount in billions]

Debt outstanding, end of year

Held by—
The publie

Federal Debt held
Gross Govern~ Federal by public
Federal ment Reserve as percent of
Fiscal year debt 6 accounts Total System - Foreign Other 7 GNP GNP
1964 o __ 270. 8 46. 3 224 5 25. 0 ) 199. 5 364 1 61. 7
19580 e 274. 4 47. 8 226, 6 23. 6 (%) 203. 0 3817 59, 4
_____________________ 272. 8 50. 5 222, 2 23. 8 O] 198. 5 411. 7 54, 0
_____________________ 272. 4 52,9 219 4 23.0 8 196. 4 434. 5 50. 5
_____________________ 279. 7 33. 8 226, 4 25 4 (5 200. 9 442, 7 51.1
_____________________ 287. 8 52. 8 235. 0 26. 0 8 200.0 4721 49. 8
_____________________ 290. 9 §3.7 237. 2 26. 5 & 210, 7 499. 3 47. 5
_____________________ 292, 9 54. 3 238. 6 27. 3 {* 211. 4 510. 1 46, 8
1962 e 303. 3 54. 9 248. 4 29. 7 O] 218. 7 546. 9 45, 4
1963 .. 310. 8 56. 3 254. 5 32.¢ ) 222 4 579.0 43.9
1964 ... 316. 8 59. 2 257. 6 34. 8 ® 222 8 618. 4 41. 6
_____________________ 323. 2 61. 5 261. 6 39,1 12. 3 210. 2 660. 5 39.6
1966 e _____ 329. &6 G4 8 264. 7 42 2 1.6 210. 9 725, b 36. 5
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1967 . 341. 8 73.8 267. 5
1068 .. 369. 8 76,1 290. 6
1969 .. 367.1 87. 7 279. 5
19702 el 382. 6 97. 7 284. 9
o7 . 4009. 5 105. 1 304. 3
1972 s 437.-3 113. 6 323. 8
19732 . 468. 4 125, 4 343. 0
1974 . _._. 486. 2 140. 2 . 346. 1
1976 s 544. 1 147. 2 306. 9
19764 . 631. 9 151, 6 480. 3
Transition quarter.__.____. 646. 4 148. 1 498. 3

Y O 709. 1 157. 3 551, 8
1078 e 780. 4 169. 5 610. 9
1079 s 833. 8 189. 2 644. 6
1980 e 914, 3 199. 2 715. 1

46. 7 11. 4 209. 4 776. 2 34. 5
52.2 10.7 227. 7 834. 4 34. 8
4. 1 10. 3 215, 1 911 ¢ 30. 7
57.7 14.0 213. 2 968. 9 20. 4
§5. 5 31. 8 2067.0 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 1,3881. 5 25.0
850 66. 0 245.9 . 1,480. 5 26. 8
94. 7 68. 9 315. 8 1,642, 7 29. 2
96. 7 746 327. 0 1,729. 0 28. 8
105. 0 95. 5 361, 3 1,864.0 20, 6
115. 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

! During 1969, 3 Government-sponsored enterprises became
completely privately owned, and their debt was removed from the
totals for the Pederal Government. At the dates of their conversion,
gross IPederal debt was reduced $10.7 billion, debt held by Govern-
ment aceounts was reduced $0.6 billion, and debt held by the public
was reduced $10.1 billion.

* Gross Federal debt and debt held by the public increased
$1.6 billion due to a reeclassifieation 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,

¥ 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 by about $4.5 billion.

* Gross Federal debt and debt held by the publie inercased $0.5
billion due to a retroactive reclassification of the Export-Import
Bank certificates of benefieial interest from loan assets to debt,

§ Not available.

® Gross federal debt exceeds debt subject to limitation by the
amount of certain securities issued by agencies, which amounted to
$6.6 billion at the end of fiseal year 1980,

¥ Banks snd other finaneisl institutions, pension funds, individuals
and others,

it
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C. Maturity distribution and average interest rate on ouistand-
ing debt ' ‘

A continning concern of Treasury Department officials, 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 Second Liberty Bond Aect which limits the interest rate
on bonds to 41 percent per year. Interest rates on notes and bills, debt
with shorter maturities than bonds, are not limited. The limitation
was enacted when both prices and interest rates were lower and stable.
Inflation and its effect in raising interest rates have made it impossible
to issue bonds at this interest rate. For a while, an effort was made to
civcumvent the limitation by issuing at discount bonds that would pay
between 4 and 414 percent at par, but Congress eliminated this way of
avoiding the interest ceiling.

In recent 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 & 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 1s, outside of Federal Government accounts. At
present, the exception is 870 billion. Recently, the Treasury has sold
about $15 billion a year of bonds with maturities longer than 10 years.

Maturities that are too short inerease the vunlnerability of Treasury
debt management to short-lived events that increase the diffieulty in
marketing an issue. In addition, when the average maturity is longer,
the Federal Government borrows less money for any one isstie and
places fewer demands on the market, there are fewer federally eaused
problems that could disrupt financing of private business activity.
Some observers of the money market believe, however, 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 issne rela-
tively fewer bonds, or none at all. while businesses are refinancing
short-term debt into longer maturities. It Treasury would forebear
according to this preseription, the interest rate payable on business
refinancings would be lower, but the average debt maturity would
hecome shorter.
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Table 2, whicl follows, shows the maturity 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 end of fiscal year 1976, the average maturity was 2 years
and 7 months. Since then, the average has been increased to-3 years
and 9 months. In that time span, debt that matures in less than one
vear has been decreased from 54 percent to 4714 percent.

Table 8 shows the interest charges on the interest-bearing public
debt from 1972 through November 1980, In that period, the average
rate has increased from about 3.1 percent to 9.4 percent on all interest
bearing public debt. The highest rates, at the end of November, are

b}t:ing paid on Treasury bills, i.e., debt with maturities of one year or
shorter.



Tasre 2e—~Marvrrry Distemurion aNp Averace Lexere or Markerasne Inreresr-Brarize Poeric Deer

Hrein oy Privare Txvesrons

{In millions of dollars]

Amount Maturity Classes
outstanding Average length?

End of fiscal privately Within 1-5 5-10 10-20 20 years

year or month heild 1 year Years years vears and over Years Months
A 161, 863 74, 803 58, 557 14, 503 G; 357 7, 645 3 6
07 . 165, 978 79, 509 57, 187 18, 033 G, 358 6, 922 3 3
1978 e 167, 869 84, 041 54, 139 16, 385 8, 741 4, 564 3 1
1974 e 164, 862 87, 150 50, 103 14, 197 9, 930 3,481 2 11
1978 e 210, 382 115, 677 65, 852 15, 385 8, 857 4, 611 2 8
3076 e 274, 782 151, 728 89, 151 24, 169 8, 087 6, 652 2 7
Transition quarter_ ___ __ 294, 595 153, 203 04, 845 31, 247 - 7,930 7, 262 2 9
17T e 326, 674 161, 329 113, 319 33, 067 8, 428 190, 531 2 11
ALY 5. O 356, 501 163, 819 132, 993 33, 500 11, 383 14, 805 3 3
3OO e 380, 530 181, 883 127, 574 32 279 18, 489 20, 304 3 7
1980 e e 463, 717 220, 084 156, 244 38, 809 25, 901 22, 679 3 9

14



1979:

Qetobero oo 386, 074 182, 297 134, 205 32, 325 19, 938 20, 309 3 8
November_.__________ 390, 439 180, 676 133, 276 34, 319 19, 866 22, 302 3 10
Decembero. .o ____ .. 402, 226 190, 403 133, 173 36, 592 19, 796 22, 262 3 9
1980:
January... . ______ 408, 300 192, 829 135, 132 36, 793 21, 247 22, 209 3 9
Febrasey_ .. ______ 414, 647 195, 694 137, 442 37, 593 21, 794 22 124 3 10
Mareh. ool 430, 086 208, 542 137, 514 40, 151 21,725 22, 104 3 8
April .o - 435, 283 207, 942 141, 992 40, 111 23, 140 22, 079 3 8
May. .o o ___ 433, 175 209, 899 140, 835 36, 317 22, 270 23, 854 3 1u
June. oL 431, 863 198, 365 147, 766 39, 715 22, 229 23, 828 2 10
JUbY e 446, 255 210, 106 149, 215 39, 426 23, 682 23, 826 3 g
Avgust. oo oL ____ 454, 063 218, 977 150, 764 35, 652 25, 948 22, 722 3 10
September. __________ 463, T17 220, 084 156, 244 38, 809 25,901 22, 679 3 g
October.. .cua_o______ 467, 845 222 346 156, 712 38, 747 27, 338 22, 702 3 9

! Beginning with the September 1976 Treasury Bulletin the Source: Office of Govermment Financing in the Office of the
average length of the interest-bearing marketable public debt Secretary of the Treasury,
is computed on that part of the outstanding public debt privately
held.

g1



TanLe 3.—Comrurep InTeresT Croarer aND Conmrurep INTEREST RATE oN INTEREsT-BEARING Punrio Dest

[Dollar amounts in millions]

Computed annual interest rate

Total Total Marketable issues Nonmarkable
interest- Computed interest-
bearing annual bearing Government
End of fiscal public interest publie Treasury Treasury account
year or month debt ! charge * debt ! Total bills 2 Notes bonds Qther ¢ serieg &
425, 360 21, 545 5. 093 5. 099 4, 188 6. 312 4 018 4, 636 5. 475
456, 353 26, 591 5. 872 6. 129 6. 591 6, 412 4. 393 5. 138 5. 880
473, 238 30, 741 6. 560 7. 030 8. 416 6. 529 4. 755 5. 374 6, 430
532, 122 33, 509 6. 352 6, 533 6. 253 7. 058 5, 339 5. 387 6. 614
619, 254 39, 404 6. 436 B. 559 5. 819 7. 352 5. 654 3. 452 6. 789
633, 560 40, 683 G. 478 6. 591 5, 784 7. 356 5. 811 5. 487 6. 871
697, 629 44, 481 6. 424 6. 481 5, 656 7. 066 6. 120 5. 603 8, 921
766, 971 53, 885 7.126 7. 388 7. G668 7. 397 6. 587 5. 726 7. 491
819, 007 64, 946 8. 057 8. 592 10, 110 8. 130 7.153 5. 968 8. 167
906, 402 80, 437 9. 032 9. 608 10, 436 9, 443 8. 466 6. 221 9. 081
November___ . __.._._ 832, 730 69, 228 8. 456 0. 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. 690 8. 476



1980:

January.. ... 846, 517 72, 584 8.731 9. 471 11, 998 8, 633 7.210 6. 148 8. 533
February. . __.___ 854, 501 74, 975 8 951 9, 744 12, 396 8. 838 7. 469 6. 157 8 715
Mareh__ oo 862, 211 79, 386 9. 380 10. 340 13. 391 9. 056 8193 6. 046 8. 903
April. .. 868, 860 81, 888 9, 617 10. 590 13, 996 9. 169 8. 285 6.233 8. 988

BY oo e e 873, 529 80, 527 9. 401 10. 323 18. 077 9. 179 8. 358 6. 234 8. 750
June___ e 876, 275 78, 252 9. 097 9. 867 1L 795 9. 199 8. 360 6. 209 8,717
July o 880, 395 77, 065 8. 913 9. 567 10. 748 9. 204 8, 402 6. 237 8. 721
August. o e 888, 733 77, 878 8, 921 9, 544 10, 486 9. 287 8. 461 6. 225 8. 736
September. . _.__._._ 906, 402 80, 437 g, 032 g, 608 10, 436 9, 443 8. 466 6. 221 9. 081
Qetober e cc s 906, 948 81, 361 9. 134 9. 720 10. 689 9, 487 8. 525 6. 235 0.191
November._.._____.__ 909, 371 84, 014 9. 415 10.124 11. 581 8. 741 6. 228 9. 244

- 9,606 .

! As of July 1974, includes Fedéral Financing Bank,

* 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.

against the amount outstanding.

¢ As of July 31, 1974, Monthly Statement of the Public Debt of
the United States, thé column heading was changed to “ Government
account serics” which includes Treasury deposit funds in addition
to those accounts previously shown as special issues.

Nore.—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-

1 On United States savings bonds the rate to maturity is applied-

standing fora year at the appliable annual rate of interest. The charge
is eomputed for each igsue by applying the appropriate annual in-
terest rate to the amount 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 grou
of issues, by the eorresponding prineipal amount. Beginning witg
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.
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APPENDIX

There are three tables in this appendix,

Table A1 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 end of each fiscal vear from 1916 through 1980 and
on the most recent date 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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TasLe Al~—Starturory Dest Livrrarrions, Frscan Years 1947
Tarover 1981 -

[In billions of dollars]

Statutory debt limitation

Temporary

Fiseal year Permanent additional Total
1094754 .. 275 e 275
1855 through Aug, 27_ . ____ _________. RS e _ 275
1955: Aug. 28 through June 80________ 275 6 281
1986, o . 275 6 281
1957 LT 275 3 278
1958 through Feb. 25 _ . . ______ T8 275
1958: Feb. 26 through June 80. . __.__. 275 5 280
19569 through Sept. 1. .. ______ 275 5 280
1969: Sept. 2 through June 29 ________ 283 5 288
1959: June 30 . . 288 5 260
1860 e __ . 285 10 28b
1961 e 285 8 263
1962 through Mar. 12___________._.___ 285 13 298
1962: Mar. 13 through June 30.___._._. 285 15 300
1963 through Mar. 31 o ______ 285 23 308
1963: A%)r. 1 through May 28. .. __ . __ 285 20 305
1963: May 29 through June 30_______. 285 22 307
1964 through Nov. 30__ . . _____ 285 24 309
1964: Dec. 1 through June 28. ____ ____ 285 30 315
1964: June 28 and 30. . _____________. 285 39 324
1965 o 285 39 324
Y066 e 285 43 328
1967 through Mar. 1.._______________ 285 45 330
1967: Mar. 2 through June 80.________ 285 51 336
1068 % e 358 . 358
1969 through Apr. 6 ' __________.._.. 358 7 365
1969 after Apr. 6 ______ o ___ 358 o 358
1970 through June 30t ____________ 365 12 377
1971 through June 30 _______ .. _.___. 380 15 395
1972 through June 30!, ____ e 400 50 450
1973 through Qet. 31 ¢ _ _ ____ ... 400 50 450
1973 through June 30 % __ ____._______ 400 65 465
1974 through Nov. 30 ______________ 400 65 465
1974: Dee. 3 through June 30:____ ____ 400 75,7 475. 7
1975 through Feb, 181 ____ . _.__ 400 95 495
1975: Feb. 18 through June 30%_______ 400 131 531
1976 through Nov. 16 . ________.__. 400 177 577
1976 through Mar. 153 .. ______.__. 400 195 595
1976 through June 80 ________ ... 400 227 627
TQ: from enactment through Sept. 30,

1971 e 400 238 636
1977: from Oct. 1, 1976 through Mar.

31, 1077 e e ’ 400 282 682
1677; from Apr. 1 through Sept. 30

1077 e e 400 300 700
1978: from Oet. 1, 1977, through July

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

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

070 Y e 400 430 830
1980: through June 30, 1980 _________ 400 479 879
1981: through Febh, 28, 19811 __ ______ 400 525 925
1981: through Sept. 30, 19811 __ __ . .. 400 535. 1 935. 1

+ Includes FNMA partielpation certificates issued in fiscal year 1568,
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TasrLe A2 —~Depy Liarrratton TINDER SEC. 21 oF THE SECOND LIBERTY

Boxp Act a8 Amenpep—HisTory oF LEGISLATION

In billione

Sept. 24, 1917
40 Stat. 288, seo. 1, authorized bonds in the amount of . ________
40 Stat. 290, see, 5, authorized certificates of indebtedness outstand-
ing revolving authority oo __ .. ... e
Apr. 4, 13918: o
40 Stat. 502, amending sec. 1, increased bond authority to.._.o__
40 Stat, 504, amending sec. 5, increased authoriby for certificates
outstanding 0. o o e ——————
July 9, 1918: 40 Stat. 844, amending see. 1, increased bond authority to._
Mar, 3, 1919:
40 Stat. 13, amending sec. 5, increased authority for certificates
outstanding to_ o o e e e
40 Stat, 1309, new see, 18 added, authorizing note in the amount of __
Nov. 23, 1921: 42 Stat. 321 amending sec. 18, increased note authority
outstanding (established revolving suthority) to. . ________
June 17, 1920: 46 Stat. 19 amending sec. 5, authorized bills in lieu of eer-
tifieates of indebtedness; no change in limitation for the outstanding._
Mar. 3, 1931: 46 Stat. 1506 amending see. 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 see. 1, limited bonds outstanding {establishing
revolving authority) 0. oo
49 Stat. 21, new sce. 21 added, consolidating authority for certifi-
cates and bills (sec. 3) and authority for notes (see. 18); same
aggregate amount outstanding.. .. L .-
49 Stat. 21, new sec, 22 added, authorizing U.S. savings bonds within
anthority of see. 1. __ ..
May 26, 1938: 52 Stat. 447, amending sec. 1 and 21, consolidating in see,
21 authority for bonds, certificates of indehtedness, Treasury bills, and
notes (outstanding bonds limited to $30,000,000,0(’30}. Same aggregate
total outstanding__ __ e
July 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. ..o __
June 25, 1940: 54 Stat. 526, amending sec. 31, adding new paragraph:
““{b) In addition to the amount suthorized by the preceding para-
graph of this section, any obligation authorized by sees. 5 and 18 of
this Act, as smended, 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, 1840, for
the national defense, or to reimburse the general fund of the Treasury
therefor. Any such obligations so issued shall be designated ‘National
Defense Series’ " oo
Feb. 19, 1041: 55 Stat. 7, amending sec. 21, Hmiting face amount of obli-
gations issrad under authority of aet outstanding at any one time to__
FEliminated separated authority for $4,000,000,000 of national defense
series obligations. o e e e e ——
Mar, 28, 1042 56 Stat, 189, amending sec. 21, increased limitation fo__
Apr. 11, 1943: 57 Stat. 63, amending sec. 21, inereased lmitation 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
obligations issued under authority of this act, and the face amount of
obligations guaranteed as to prineipal and interest by the United
States (except such guaranteed obligations as may be held by the
Seergtary of the Treasury}, shall not exceed in the aggregate, $300,-
000,006,000 outstanding at one time”’

See footnotes at end of table.

L §7.
24,
112,
28,
2 30,
210,
17,
27.
210,
L 28,
110,
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220,

1 45,

2 45,
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0

0
a
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Tasre A2 —Dzerr Lvrrariony UNpEr SeC. 21 or e SEconp Liperty
Boxp Act as AmeNpep—History or LEecrsuaTron—Continued

I'n billions

June 26, 1946: 60 Stat. 316, amending sec, 21, adding: “The current
redemption value of any obligation issued on a diseount basis which
is redeemable 1o maturity at the option of the holder thereof, shall be
considered, for the purposes of this section to be the fate amount of
such obligation,” and decreasing limitation of ... ___.__

Aug, 28, 1954: 68 Stat. 895, amending sec. 21, effective Aug. 28, 1954,
and ending June 30, 1955, increasing temporary limitation by $6,000,-
Q00,000 to_ . e e

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 80, 1987 to_ ..

Effective July 1, 1957, temporary increase terminates and limitation
reverts, under act of June 28, 1956, to. .o inn

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

Bept. 2, 1058: 72 Stat. 1758, amending sec. 21, increasing limitation by
$5,000,000,000_ .. e

Sept. 2, 1058: 72 Stat. 1738, amending see, 21, increasing limitation to

$283,000,000,000, which with temporary inerease of Feb. 26, 1938,
makes limitation___ __._.____ e e et e e e e e o e e e
June 30, 1959: Stat. 156, amending sec. 21, effective June 30, 1859,
inereasing limitation to $295,000,000,000, which with femporary
increase of Feb. 26, 1988, makes Iimitation on June 30, 1959 _ ... __._
Amending sec. 21, inereasing limitation 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. 280, amending sec. 21, for period beginning on
July 1, 1960, and ending June 30, 1661, temporarily inereasing limita-
tion by $8,000,000,000. . . e
June 30, 1961: 75 Stat. 148, amending see. 21, for period beginning on

July 1, 1861, and ending June 3, 1872, increasing limitation by $13,-
000,000,000 £0- - _ = iie oo e e e e
Mar. 13, 1962; 75 Stat. 23, amending see. 21, for period beginning on
Mar. 13, 1962, and ending June 3, 1962, further increasing limitation
by $2,000,000,000
Jugy 1, 19_63: 76 Stat. 124 as amended by 77 Stat, 50, amending see, 21,
or period-—
1, Beginning July 1, 1962, and ending Mar. 31, 1063
2, Beginning Apr. 1, 1963, and ending June 24, 1963_____________
3. Beginning June 25, 1963, and ending June 30, 1863 .o~ -
May 29, 1963: 77 Stat. 50, amending sec, 21, for period~—
1, Beginning May 29, 1963, and ending June 30, 1963
2. Beginning July 1, 1963, and ending Aug. 31, 1963___ ...
Aug, 27, 1863: 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 pertod—
1. Beginning on Dec. 1, 1963, and ending June 29, 1964
2. OnJune 30, 1964 _
June 20, 1964: 78 Stat. 225, amending see, 21, for the period beginning
June 29, 1964, and ending June 30, 1965, increasing the temporary
debt limib to_ o
June 24, 1965: 79 Stat. 172, amending sec. 21, for the period beginning
July 1, 1965, and ending on June 30, 1966, increasing the temporary
debt Hmit to_ e
June 24, 1966: 80 Stat. 21, amending sec. 21, for the period beginning
-(Tl ug; 11_, 1_%6;6, and ending on June 30, 1967, increasing the temporary
ebb 1mit $0 o e e

See footnotes at end of table,

2278.0

22810
2810

1278, 0
2275. 0
2280, 0
® 280, 0

22880
2290.0

295. 0
2203.0
2298. ¢
2300. 0

2308.0
305. 0
2300. 0

2307, 0
2300.0

T 2309, 0

3315. ¢
3309. 0

2324 0

2328.0

2330 0
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Tasre A2.—Deer Limiration Usper Skc. 21 or THE SEcoND LIBERTY
Bonp Aor as Amenpep—HisTory oF LreisraTion—~Clontinued

In billions

Mar, 2, 1967: 81 Stat. 4, amending sec. 21, for the peried beginning
Mar. 2, 1967, and ending on June 30, 1967, increasing the temporary
debt Hmit to..._______"____.__________ T .

June 30, 1967: 81 Stat, 99-—

1. Az;lending sec. 21, effective June 30, 1967, increasing limitation
D et et e e e e e
2. Increasing the teraporary debt limit by $7,000,000,000 for the
period from July 1 to June 28 of each year, to make the limit
for sueh period_ . ..

Apr. 7, 1969: 84 Stat. 7—

1. Amending see. 21, effective Apr. 7, 1969, increasing debt limita-
tlon oo e e

2. Increasing the temporary debt limit by $12,000,000,000 for the
period from Apr. 7, 1869, through June 3(5, 1970, to make the
limit for sueh period....u o e e

June 30, 1970: 84 Stat. 368—

1. Amending see. 21, effective July 1, 1970, increasing debt limita-
BOn $0 e
2. Increasing the temporary debt limit by $15,000,000,000 for the
period from July 1, 1970, through June 20, 1971, to make the
limit for such period. ..
Mar. 17, 1971: 85 Stat, 5—
1. Amending sec. 21, effective Mar. 17, 1872, increasing debt limits~
oM b0
2. Inereasing 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 sueh peviod_____ .. ___________________ oo

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.____ ... __._

July 1, 1972: 86 Stat. 408, extending the temporary debt limit of $50,000,-
000,000 for the period from July 1 through Oet. 31, 1972, to make the
limit for sueh period. .. ___ . oo

Oct. 27, 1972: 86 Stat. 1324, increasin%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.____________ oo

July 1, 1973: 87 Stat. 134, extending the temporary debt limit of $65,000,-
000,000 for the period from June 30, 1973, through Nov. 30, 1973, to
make the limit for sueh period. ______________ . ________________

Dec. 8, 1973: 87 Stat. 601, 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 perviod________ __ . ___________

June 30, 1974: 88 Stat. 285, increasing the temporary debt limit by
$95,000,000,000 for the period from June 8, 1974, through Mar. 31,
1575, to make the limit for sueh period_________._______~_ _______

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____ .. ______________ . ___

June 30, 1975: 89 Stat, 246, inereasing the temporary debt limit by
$177,000,000,000 for the period from June 30, 1975, through Nov. 16,
1875, to malke the lmit for such period_________________________ __

Nov. 14, 1975: 89 Stat. 693, increasing the temporary debi limit by
$195,000,000,000 for the period from Nov. 14, 1875, through Mar. 15,
1975, to make the limit for sueh period_____.______________________

Mar, 15, 1978: 90 Stat. 217, inereasing the temporary debt Lmit by
$277,000,000,000 for the period from Mar. 15, 1976, through June 30,
1976, to make the Ymit for such period... .o o oo

See footnotes at end of table,

2380.0
305 0
2400.0
2 400. .0
450, 0
4 450. 0
2 465. 0
2 465.0
24757
2 495. 0
25310
1577, 0

2595 0
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TasrLe A%.—DEenT LivrraTion UXDER SEC. 21 oF THE SECOo®D LIBERTY
Boxp Acr as A>xenpmp—HisTory oF Legispatron—Continued

In billions

June 30, 1976: 80 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 sueh period- . e
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. .
3. Increasing the temporary debt limit by $300,000,000,000 for the
period from Apr. 2, 1977, through Sept. 30, 1877, to make the
limit for sueh period. .. o e ————
Oct, 4, 1977: 81 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 make the limit for such period. - . L oo _.
Mar, 27, 1978: 92 Stat. 185, extending the temporary debt Hmit of
$352,000,000,000 form the date of enactment through July 31, 1978,
to make the limit for such period__ . __ . ____________
Aung, 3, 1978: 02 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_ . oo
Apr, 2, 1970: 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 Iimit for sueh period. . . oo o
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.. .. e e
May 30, 1080: 94 Stat. 421, increasing the temporary debi limit by
$479,000,000,000 from the date of enactment through June 5, 1980,
to make the limit for such pertod.__ o o e e—
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 sueh period. e
June 28, 1980: 04 Stat. 598, inereasing the temporary debt limit by
$525,000,000,000 from the date of enactment through February 28,
1981, to malke the limit for such perlod. . oo oo
December 19, 1980; 94 Stat. 3, increasing the temporary debt limit by
$535,100,000,600 from the date of enactment through September 30,
1981, to make the limit for such period. om cmv oo e mm e
1Timitetion on 1ssue.

2 I imitation on oktstanding.
¥ Not avallable.

2636. 0

2682. 0

2700.0

2752, 0

*752.0

1798.0

4830. 0

1879. 0

1879.0

1879.0

1925, 0

2435. 1
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Tasre A8.—Qurstanpine Punpic DerT Suvesror o LivrraTion ar
Exb or Frscar Year 1816-80, axp ox January 27, 1981

illions MilHons
Figcal year: Fiseal year
19160 e $1, 225 1960 o 3255, 382
1917 e 2,976 1951 e e 253, 283
1018 e 12,455 1962, e 257,233
123 L 25, 485 1958 264, 220
1920, 24, 209 B L I 269, 379
1923 L 23, 977 1955, e 272, 348
1922 e 22,963 1956 e 270, 619
1988 o 22, 350 1857 e 269, 120
1824 e 21, 251 1958 . e e 275, 395
1923 L .. 20, 516 3089 e 282, 419
1926 e 19, 643 1960, e 283, 827
1927 e 18, 512 B 1) S 286, 308
1928 o 17, 604 1962 . e e 206, 374
1928 e 16, 831 1068 e 302, 923
1930 o 16, 185 1964 . 308, 583
1931 o e eamee 16, 801 1965, e imaemm 314,126
1932, T T 19, 487 1966l 316, 203
1933, e 22, 539 1967 . o 323, 143
1834, e 27, 053 1968 e e recmuimo - 1 348, 534
1985 el 28 701 1969, e e 1 356, 107
1930 e cmam i 38,779 1070 e e e 1372, 600
1987 I TTITIC 36, 425 -1 S 1 398, 650
1938 e 36, 882 1072 el 1427, 751
1989, L. 40, 371 1978 e e 1 458, 264
19400 43, 219 1974 o o 1 475, 181
194 e 49, 404 1975 e 1 534, 207
1942 e 74, 154 1976 e e * 620, 556
1048, e e 140, 469 Transition quarier.._.. 1635, 822
1944 .. 208, 077 1977 e 1699, 963
1045 e 268, 671 1078 e o 1772, 691
1946 e e s 268, D32 1978 e 1827, 614
1947 e 255, 767 1980 . e 1908, 723
1948 250, 381 19812 e 1932, 291
1049 8230, 965

1 ¥ncludes FNMA participation certificates issued in fiscal year 1868 In debt of fiseal
years 1968-75.
2 Debt at close of business, January 27, 1981,

Source: Annual Report of the Sccretary of the Treasury for fiscal year 1942, table 84,
p. 844, for 1016-17 ; Annusl Report for fiscal year 1962, table 507, for 1938 and 1839
Annual Report for fiseal year 1976, Statistieal Appendix, table 21, p. 67, for 1940-76;
Trepsury Bulletin, April 1980, table FD-8, p. 26 for 1977 ard 1978 and Monthly State-
ment of the Public Debt of the United States, September 30, 1980, and Dally Treasury
Statement, January 27, 1981,



