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PUBLIC DEBT LIMIT

June 27, 1962,—Ordered to be printed

Mr, Kergr, from the Committee on Finance, submitted the following

REPORT

[To accompany H.R, 11990]

The Committee on Finance, to whom was referred the bill (FL.R.
11990) to provide for a temporary increase in the public debt limit set
forth in section 21 of the Secoud Liberty Bond Act, having considered
the same, report favorably thereon without amendment and
recommend that the bill do psss,

I. SUMMARY OF BILL

H.R. 11990, both as passed by tho House and as reported by your
committee, provides a temporary debt limitation of $308 billion for
the period from July 1, 1962, through March 31, 1963, a tomporary
limitation of $305 billion from April 1, 1963, through June 24, 1963,
and a temporary limitation of $300 billion through the remainder of
the fiseal year 1963,

The current statutory debt limitation is $300 billion, ‘I'his consists
of a permanent statutory debt limit of $285 billion and a $15 billion
temporary additional limitation which expires as of June 30, 1962,
Prior-to March 13, 1962, the total permanent and temporary debt
limitation was $208 billion, On that date, howover, the President
gsigned a bill raising the temporary debt limitation a further additional
$2 billion for the remainder of the fiseal year, bringing the total
limitation up to $300 billion, The proposed debt limitations for 1963
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and those for the current and immediately prior years can be

summarized as follows:
' {In billions)

Fiscal yenrs

1902 1063
1060 1901
Jul. 1 to |Mar.13toj Jul. 1 to | Apr, 1 to [June 25 to
Mar, 12, | June 30, | Mar. 31, | June 24, | June 30,
inclusive [ inclusive | Inclusive | inclusive | Inclusive
Combined permanent and tem-
porary debt Hmit...._ ... 1205 1203 1208 1300 1308 305 1300

1 Actual,
3 Actual and proposed. Tho actual”’ is $285,000,000,000; the remainder is the *proposal.”

II. GENERAL STATEMENT

The administration has requested an increase in the debt limit
from $300 billion for the fiscal year 1962 to $308 billion for the fiscal
year 1963. This bill provides the $308 billion limit requested for the

ortion of the fiscal year 1963, beginning July 1, 1962, and ending
March 31, 1963. However, it provides a fimit of only $305 billion for
the l)el'iO(f beginning April 1, 1963, and ending on June 24, 1963, and
for the remainder of the fiscal year 1963, from June 25 to June 30, 1963,
a debt limit of only $300 billion. The permanent statutory debt
limitation of $285 billion would not be changed by the bill and the
additional amounts allowed above $285 billion represent the tem-
porary, additional limitations, '

Your committee agrees with the IHouse that the increases provided
by this bill are the minimum necessary to provide for the seasonal
variation in the collection of revenues, assuming a balanced budget
for the fiscal year 1963, The administration has indicated that there
may be a balanced budget for the fiscal year 1963. ‘T'he House and
your committee have concluded that the series of debt limitations
provided under this bill for the various poriods of the year will boe
adequate to provide for the expected seasonal variation in expendi-
tures and receipts, but would not give suflicient flexibility should a
deficit be incurred in the fiseal year 1963,  In this latter eventuality,
it is believed that it will bo appropriate later in the fiseal year 1963
to again roview the statitory debt limitation. ‘Thus tilis “step
approach” to the debt limitation, with the two reductions in the
latter part of the fiscal year, is designed to provide for seasonal needs,
without providing so much leoway that it can subsequently be used
to zover deficit financing,

The present combined permanent and temporary debt limitation
is $300 billion until June 30, 1962, Prior to March 18 of this year
tho combined debt limitation was $298 billion, but Congress at that
timo provided a temporary $2 billion increase effective until June 30
of this year, ‘I'uble 1 shows the permanent and temporary debt
limitations for selected years since 1946,
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TaABLE 1,—-Statutory debt limitations, selected fiscal ycars 1946 through 1963

{In bitlions]

Statutory debt limitation
Fiscal year
Permanent | Temporar Total
additiona
L P (1,1 ) P, $300
I e eiccmacemomeacncsnasmanaancuamvann—anana——n b £ (P 276
1086 s c e ecncemacccacannecacnccnara e e Taemenamnamnn 275 $6 281
LY O U AU 275 3 278
1069. . 283 1] 288
1960.. 285 10 205
1061.. 285 8 203
1002 until Mar, 13, e crreccanaan . 285 13 408
1002 from Mar, 18 i cncacccaacc e canane 285 16 300
1063 through Mar, 31 (proposed) e oo caeaees 285 23 308
1063, Apr, 1 through June 24 (proposed) . oecoeeoomeoaaaaeon 285 20 305
1943, Juno 26 through June 30 (proposed).eeeeeceeeuaconcacana. 285 16 300

NoTE.~-For detalls see table in appondix,

The Secretary of the Treasury in testiflying before your committee
with respect to the fiscal year 1962 said:

With the fiscal year 1962 now nearly concluded, I can re-
port to you that wo still expect the deficit for fiscal 1962 to
be about $7 billion. Past experience has shown, however,
that fiscal yearend totals are apt to- vary several hundred
million dollars in either direction from preliminary estimates.
Therefore, the final deficit figure for }iscnl 1962 may prove
to be somewhat less than $7 billion or it may exceed that
amount by & few hundred million dollars. In order to be

on the conservative side, wo have used a $7 billion figure
* &k

Secretary Dillon, with respect to fiscal year 1963, stated:

Tor fiscal year 1963, the January budget document showed
a $500 million surplus. The President has requested a fow
new programs since January, in particular a capital improve-
ment program for distressed areas, that would use the bulk of
this estimated surplus but still leave a balance, Whether or
not this balance is actually achieved depends largely on rov-
enue receipts which, in turn, are dependent on the state of the
national economy, ‘The January revenue estimate of $93
billion assumed that the gross national product would average
$570 billion during calendar 1962 and that the economy would
continuo its upward trend throughout tho entire fiseal year.

Admittedly, the expansion of the economy so far this year
has not measured up to our expectations, While this has
substantially (liminisiwd tho likelihood of achieving our goals,
the cconomy continues to move steadily forward and it is
still too early for a new and refined estimato of the gross
national product for 1962 upon which our revenues neces-
sarily depend. As to expenditures, the best we can do is to
rely on the January budget document with the realization
that Congress has not yet acted on any 1963 appropriation
bill, nor has it taken final action on our tax bih, the Presi-
dent’s proposals on postal rates and farm price supports or on
various other legislative rccommendations. Until these
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matters are decided by congressional action, there is no firm
basis for any new estimate of expenditures and revenues,

Accordingly, we have made no change in the basic assump-
tion of a baﬁmced budget in fiscal 1963, and our request for a
$308 billion temporary debt ceiling is based squarely on that
assumption,

Your committee does not know whether the T'reasury’s projection
of a balanced budget for the fiscal year 1963 will be realized. 1t has
noted that revenue estimates of the staff of the Joint Committee on
Internal Revenue Taxation for the fiscal year 1963 (shown in table 2)
assuming the samme budget expenditures as shown in the budget, indi-
cate a deficit in the fiscal year 1963 of $3.8 billion, if no account is
taken of the revenue revision bill of 1963 (H.R. 10650) now pending
belore your committee, or $4.9 billion if this bill were taken into
account as it passed the House, (This latter estimate does not take
into account the stimulative eflect of this bill on the economy.) Your
committee concluded, however, that, in any case, it was desirable to
base the statutory debt limitation for 1963 upon the assumption that
the budget woul(?'be balanced in that year, Should this eventuality
not oceur, it concluded it would be desirable tfor Congress to have a
further opportunity to review the statutory debt limitation when it is
apparent that conditions have changed.

TARLE 2.—Estimales of the staff of the Joint Commillee on Internal Revenue Taxalion
of budgel receipts together with budgel expendilures (as shown in the budgel)

{In billtons of dollars)

Amount

Excluding offect of ponding revenue bill, II.R, 10650:
Stafl estimintes of budget recelpts V. . Lo iicicccecmtaemcaecamane 88.7
Budget expenditures (as shown in budget document) .. ..o ciicaccaaenan 02.5
T T L PP SU ISP T38
Including effect of ponding revenue bill, ILR. 108500 T
Staff estimates of budeot rocelpts b o o i icaccameccrennacareaaernannnananan 87.0
Budget oxpenditures (as shown in budget doettment) ... o. ool 02. 6
DIoled L e i et nmmescnsccecacaneccacccauacnavenesscasnennaan 4.9

1 Assumes the continuation of present corporate and exelso tax rates,
Nork,—Estimates released on Apr, 2, 1062,

Tnitially it would secem that if a $300 billion debt limitation were
adequate for the fiseal year 1962, and the budget were to be in balance
for the fiscal year 1963, that there would be no need for an inctease
above the $300 billion level for the debt limitation, However, a much
larger volume of receipts is expected lato in the fiseal year than in
the forepart of the year, while budget expenditures are spread rela-
tively even throughout the entire year. This is a pattern which has
been reoccurring year after year without regard to.the specific budget-
ary balance for the year involved. Thus, the Treasury Department
expeets o seasonal budget deficit reaching a peak of $11.2 billion on
December 15, 1962, just before the receipt of large tax paymente,
Then it is expected that the deficit will gradually decline (although
succeeding deficit peaks of $11 billion mls”.‘BlO.? billion are expected
on January 15 and March 15) until a budget balance is achieved
shortly before June 30, 1963,
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The Treasury Department has estimated that the current fiscal
year will end with o debt of about $294 billion, assuming a $4 billion
operating balance. Adding the customary $3 hillion allowance for
{lexibility to this figure gives a total of about $297 billion, or $3 billion
less than the current statutory debt limitation of $300 billion, ‘This
$3 billion, plus the additional $8 billion increase in the statutory debt
limitation, which would be provided for part of the fiscal year 1963
by this bill, will provide for the $11 billion seasonal deficit expected
on December 15,

Table 3 shows the estimated public debt on a semimonthly basis for
tho fiscal year 1963, assuming a constant $4 billion operating balance
and the debt limitation required if the usual additional $3 billion.is
provided for flexibility. It will be noted that on this basis the total
public debt limitation required rises quite rapidly to a peak of $307.9
billion on December 15, Subsequently it reaches a level of $307.7
billion on January 15 and again reaches a level of $307.4 billion on
March 15, All of these high points in the debt limitation required
are immediately prior to the anticipated collection of a substantial
amount o! tax receipts. This indicates o need for a statutory debt
limit of $308 billion through March of 1963, under the assumption
of a balanced budget for the fiscal year 1963. Beyond March the
highest public debt limitation expected to be required will occur on
June 15, when it is anticipated that $305 billion will be needed. This
accounts for the fact that your committee’s bill provides a debt
limitation of $305 billion from April 1 until June 25, 1963. Just prior
to this time also, sizable additional receipts may bo expected. '[‘ll\is is
indicated in table 3 by the fact that the total public debt limitation
required decreases to $297 billion by June 30, or substantially to the
same level as on June 30, 1962.

Tanre 3.—Forecast of public debt outstanding, fiscal year 1963, based on constant
operaling cash balance of $4 billion—Based on 1963 budget document, plus
Jormal modifications

[In billlons)

Operating Allowance
balance, Fed. “ to provide
ernl Reserve | Publie debt | floxibility | T'otal publio
banks and stuibject to | in financing | debt Hmita.
depositaries | limitation | and for con- | tton required
(oxcluding tingeneles
freo gold)
$4.0 $203.7 $3.0 $N5. 7
1.0 207.0 3.0 S00. 0
4.0 207.8 3.0 300K
4.0 200,2 3.0 22,2
4.0 200.0 d.0 320
4.0 301.2 3.0 K1)
1.0 208.7 3.0 s 7
4.0 200, 5 3.0 3028
4.0 300, 6 3.0 KR
4.0 302.3 30 05 3
4.0 302.1 3.0 d0s
¢, 4.0 304, 0 3.0 KUY
Dee, 31, .. 4.0 3016 10 KT
-Jan, 16.... 4.0 J04. 7 30 W
4.0 3021 3.0 KON
4.0 W28 3.0 RIAR |
4.0 .o 30 Y0
4.0 J04 4 3.0 G074
4.0 Q7,0 30 RN
4.0 KON 30 afa
4.0 .4 Jo RN
4.0 2. 4 30 KA
4.0 99,6 30 NG
4.0 2.0 K] 08
4.0 2M. 0 3.0 YA

8ource: Offico of the Secretary of the Treasury, Office of Dobt A,mym:'”‘
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Table 4 shows the total debt limitation required for the fiscal year
1963 on an end-of-the-month basis and also shows on a monthly basis
net receipts, expenditures, and budget surplus or deficit, together
with net receipts or deficits of the trust and clearing accounts. Similar
actual data for prior years are shown in table 5.  An examination of
these tables indicates that while expenditures are spread relatively
evenly on a monthly basis over the fiscal years involved, the receipts
are heavily concentrated in the last 6 months of the respective fiscal
years and particularly in the last 3 or 4 months,

In the past few years the Treasury in presenting debt limitation
figures to your committec assumed a $3.5 billion constant operating
balance. The Secretary indicated this year, however, that a $3.5
billion working balance is unrealistically low. He pointed out that
the average cash balance so far this year has been almost $4.8 billion
and that the average for the fiscal years 1961 and 1960 was $4.6
billion. He also pointed out that Federal expenditures now are some
30 percent higher than when the $3.5 billion figure was first used and
that, therefore, while the $3.5 billion figure may have been realistic
at the lower level of expenditures, it is not realistic in terms of the
$93 billion of expenditures estimated for the fiscal year 1963. In
view of these facts the $4 billion working balance used in the figures
presented this year is believed to be conservative,

The Secretary of the Treasury indicated that the $3 billion margin
for flexihility is essential for efficient debt management. First, he
stated that an excessively tight debt limit may prevent the Treasur
from timing its borrowing operations most advantageously. Second,
he indicated that flexibility in debt operations is of critical importance
in our balance-of-payments position (at present, for example, to keep
our short-term interest rate in equilibrium with such rates abroad
the Treasury is making the maximum use of Treasury bills), Third,
the Secretary stated that flexibility is required so the Treasury can
consolidate its refunding operations. Fourth, he indicated flexibility
in the debt is needed so the Treasury will not have to do its financing
through the sale of nonguarantesed issues of Federal agencies not
subject to the debt limit.

As a result of the factors outlined above, your committee has con-
cluded that on the assumption of a balanced budget for the fiscal year
1963, a statutory debt limit of $308 billion is required through March
of 1963, that a limitation of $305 billion is required for Aprﬁ through
June 24, 1963, and a limitation of $300 billion is required for the
remainder of the fiscal year.



TasLE 4-——Eslzma$cd monthly budget receipts and expenditures and resulling end-of-month debt levels, fiscal year 1963 (based on 1968 budget
document, plus formal modifications)

[In billions of dollars}
Budget receipts and expenditures Net recelpts
¢f trust and Opemting Allowance | Total debt
clearing Total to be casl Debt subject | for flexibility | limitation w
Expendj- Surplus or jsccounts and| finan balances! | to limitation | and contin- | required ? o
Net receipts tures deficit {—) | other trens- 4 gencies @
actions —
a
Balance on June 30, 1962 ... SRR SUNUUE JUUIRIE R S 4 203.7 3 296.7
1962—July ... 3.1 7.2 —4.1 ) 4.1 4 297.8 3 300.8 =4
August 7.0 7.6 -.6 -~0.6 1.2 4 209.0 3 3020
Bepumbet 10.2 7.6 +2.6 +.7 -3.3 4 295.7 3 298.7 3
3.2 81 —~4.9 4.1 4.8 4 300. 5 3 303.5
Novembm-- 8.9 7.6 -7 -9 1.6 4 302.1 3 308.1
December: 9.0 8.4 +.6 (U] -1.8 4 301.5 3 04 5 :
1963—January., 6.3 7.4 -1.1 +.5 .8 4 302.1 3 308.1
February... 8.0 7.4 ) -.5 -.1 4 302.0 3 308.0
Maroh iL5 7.7 “+3.8 -+.3 —4.1 4 297.9 3 300.9
April . 5.9 7.6 -1.7 +.2 1.5 4 200. 4 3 302.4
May 8.2 8.0 +.2 —4 .2 4 299.6 3 0.6
June 13.7 8.4 +5.3 .3 -5.6 4 204.0 3 297.0
Fiscal year 1963 93.0 93.0 0 -3 P I D, mmeammmamman. |amas e cen——-———————
2 hr e mE ool ints in’ De ber, January, and March the ts ? Juess than 350,000,000
® on| an an . .
$307,900,005,000, $307, 708? 000,000, andwé%-, 400,000,000, 'respectivae!iy. t A, cments are Source: Offize of the Secretary of the Troasury, Office of Debt Ansiysis,



TABLE 5.—Monthly budget receipts and expenditures and resulting end-of-month debt levels, fiscal years 1960-62

{In billicns of dollars]
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ESTIMATED f

| ! .
1962—MBY - oeoeemecmemmmeme e mmmmmman ! 7 7.5 -.5 L1} -6 .7 -1.3 40 295.6
JUNG. - ceoe e cmammm —mmmmm e mmmm mme 1.2 8.4 2.8 ~.9 -1.9 ) -~1.9 4.0 293.7
Fiscal year 1962, . - —— 810 88.3 -7.3 .7 l 8.7 l Lo L 7% 38 DO BRI
1 Excluding free gold. Norz.—¥Figures may not add becausse of rounding.
3 Less than $50,000,000.

Source: Office of the Secretary of the Treasury, Office of Debt Analysis.

LINIT 1934 017d0d
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III. APPENDIX

Debt limitation under sec. 21 of the Second Liberty Bond Act, as amended— History

of legislation
Sept. 24, 1917;
40 état. 288, sec, 1, authorized bonds in the amount of .
40 Stat. 290, sec. 5, authorized certificates of indehted-
ness outstanding (revolving authority) ... .. ..._._.
April 4, 1918: .
40 Stat. 502, amending sec. 1, increased bond authority

40 Stat. 504, amending see, 5, increased authority for cer-
tifieates outstanding to.. ... __ .. ___.._

July 9, 1918: 40 Stat. 844, amending sce. 1, increased bond
authority 0. . eacaa-

Mar. 3, 1919:

40 Stat. 1311, amending see. 5, increased authority for
certificates outstanding to_ ... ___._._ ...
40 Stat. 1309, new sec. 18 added, authorizing notes in the
amount of - ___ ...

Nov. 23, 1921: 42 Stat. 321, amending sec. 18, increased note
authority to outstanding (establishing revolving authority).

June 17, 1929: 46 Stat. 19, amending see. 5, authorized bills
in lieu of certificates of indebtedness; no change in limita-
tion for the outstanding . ... . ...

Mar. 3, 1931: 46 Stat. 1506, amending sec. 1, increased bond
authority to_ ... e

Jan, 30, 1934: 48 Stat. 343, amending sec. 18, increased au-
thority for notes outstanding to... ..o ...

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 certificates and hills (sec. 5) and authority for notes

(sec, 18). Same aggregate amount outstanding..... .
49 Stat. 21, new sec. 22 added, authorizing U.S. savings

honds within authority of sec. 1.

May 26, 1938: 52 Stat, 447, amending secs. 1 and 21, con-
solidating in sce, 21 authority for bonds, certificates of
indebtedness, Treasury bills, and notes (outstanding bonds
limited to $30,000,000,000). Same aggregate total out-
standing. ... e

July 20, 1939: 53 Stat. 1071, amending sec. 21, removed
limitation on bonds without changing total authorized out-
standing of bonds, certificates of indebtedness, bills, and
NOES oo e m e e mc ;e mamceme—m————

June 25,.1940: 54 Stat. 526, amending see, 21, adding new
paragraph:

“(b) In addition to the amount authorized by the pre-
ceding paragraph of this section, any obligations author-
ized by scetions b and 18 of this Act, as amended, not to
exceed in the aggregate $4,000,000,000 outstanding at
any ono time, less any retirements made from the special
fund wnade available under section 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 reim-
hurse the general fund of the Treasury therefor. Any
such obligations so issued shall be designated ‘National
Defense Series’.” .. ceoe e e

Feb, 19, 1941; 55 Stut, 7, amending sec. 21, limiting face
amount of obligations issued under authority of Act out-
standing at any one time to. ... cono s

Eliminates separate authority for $4,000,000,000 of
National Defense Series obligations.

Seo footnotes at end of table, p, 11,

1 $7, 538, 945, 400
1 4,000, 000, 000

112, 000, 000, 000
1 8, 000, 000, 000
120, 000, 000, 000

3 10, 000, 000, 000
17, 000, 000, 000
37 500, 000, 000

2 10, 000, 0600, 000
t 28, 000, 000, 000
2 10, 000, 000, 000

% 25, 000, 000, 000

2 20, 000, 000, 000

1 45, 000, 000, 000

1 45, 000, 000, 000

3 4, 000, 000, 000

! 65, 000, 000, 000
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Debt limitation under sec. 21 <}f the Second Liberty Bond Act, as amended— History
q

legislation—Continued

Mar. 28, 1942: 56 Stat. 189, amending sec. 21, increased lim-
itation to. o ecimannaaa-
Apr. 11, 1943: 57 Stat. 63, amending scc, 21, increased limi-
tation $0. - - . oo accicanaa
June 9, 1944: 58 Stat. 272, amending sec. 21, increased limi-
tation 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 fact amount of obligations guaranteed as to
principal and interest by the United States (except such
guaranteed obligations as may be held by the Secretary of
the Treasury), shall not exceed in the aggregate $300,000-
000,000 outstanding at any one time.”’ _ _ __ . _____......
June 26, 1946: 60 Stat. 316, amending sec. 21, adding: “The
current redemption value of any obligation issued on a dis-
count basis which is redeemable prior to maturity at the
option of the holder thereof shall be considered, for the pur-
poses of this section, to be the face amount of such obliga-
tion.” and deereasing limitation to._._. _ . ________._____.
Aug. 28, 1954: 68 Stat. 895, amending sec. 21, effective Aug,
28, 19564, and ending Junec 30, 1955, temporarily increasing
limitation by $6,000,000,000 to___________________.._._.
June 30, 1956: 69 Stat. 241, amending Aug. 28, 1954, act by
extending until June 30, 1956, increase in limitation to. ..
July 9, 1966: 70 Stat. 519, amending act of Aug. 28, 1954,
temporarily increasing limitation by $3,000,000,000 for
period beginning July 1, 1956, and ending June 30, 1957,
| 70 S U, e e m e~
Effective July 1, 1857, temporary increase terminates and
limitation reverts, under act of June 26, 1946, to__._.
Feb. 26, 10568: 72 Stat. 27, amending see, 21, effective Feb, 26,
1958, and ending June 30, 19569, temporarily increasing
limitation by $6,000,000,000. . . __ . ________._..
Sept. 2, 1958: 72 Stat, 17568, amending sec. 21, increasing
limitation to $283,000,000,000, which, with temporary in-
crease of Feb., 26, 10568, makes limitation_ ..__.___..__. .
June 30, 1959: 73 Stat, 156, amending sec. 21, effective June
30,-1959, increasing limitation to $285,000,000,000, whieh,
with temporary increase of Feb, 26, 1958, makes limitation
onJune 30, 1969 ... ... -
Amending seo. 21, temporarily increasing limitation by
$10,000,000,000 for period beginning July 1, 1959, and
ending June 30, 1900, which makes limitation begin-
ning July 1, 1969 . ._l.
June 30, 1960: 74 Stat. 290, amending sec. 21, for period be-
ginning on July 1, 1960, and ending June 30, 1961, tem-
porarily increasing limitation by $8,000,000,000- .. ...._.
June 30, 1961: 75 Stat. 148, amending see. 21, for period be-
ginning on July 1, 1061, and ending June 30, 1962, tem-
porarily increasing limitation by $13,000,000,000__.....
Mar. 13, 1962: 76 Stat. 23, amending see. 21, for period be-
ginniug on Mar. 13, 1962, and ending June 30, 1962, tempo-
rarily further increasing limitation by $2,000,000,000... ..

1 Limitation on issue.

1 Limitation on outstanding,.
. 1 Limitation on Issues less retirements.

O

1 $125, 000, 000, 000
1 210, 000, 000, 000
% 260, 000, 000, 000

2 300, 000, 000, 000

1 275, 000, 000, 000
2 281, 000, 000, 000
2 281, 000, 000, 000
2 278, 000, 000, 000
1 275, 000, 000, 000
2 280, 000, 000, 000

% 288, 000, 000, 000
2 290, 000, 000, 000

2 206, 000, 000, 000
* 293, 000, 000, 000
* 298, 000, 000, 000

% 300, 000, 000, 000



