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INCREASE OF TEMPORARY LIMIT ON PUBLIC DEBT

FEBRUARY 17, 1975.-Ordered to be printed

Mr. LONG, from the Committee on Finance,
submitted the following

REPORT

[To accompany H.R. 26341

The Committee on Finance, to which was referred the bill (H.R.
2634) to increase the temporary debt limitation and to extend such
temporary limitation until June 30, 1975, having considered the same,
reports favorably thereon without amendment and recommends that
the bill do pass.

I. SUMMARY

The permanent debt limitation under preen law is $400 billion.
Effective through March 31, 1975, present law .aso provide, for a
temporary additional limit of 97 billion, giving an overall public debt
limit of $495 billion.

This bill provides for an increase of the present temporary debt
limitation from $495 billion to $531 billion through June 30, 1975. No
change is made in the permanent debt limit of $400 billion. This is a
$36 billion increase in the present combined limitation as well as an
extension of this limit for three additional months.

The administration requested an increase in the debt limitation to
$604 billion through June 30, 1976, and indicated in its supporting
information that a debt limitation of $531 billion would meet its
financing requirements through June 30, 1975.

This bill includes within the temporary debt limit $14 billion for
financing various Federal agency credit programs through the Federal
Financing Bank. This action permit substantial interest saving on
those bonds. The committee has requested the Secretary of the Tresury
to report each month on the borrowing under the debt limit through
the Federal Financing Bank and whether the debt limit is sufficient so
it will not be necessary to divert thi borrowing directly through the
agencies involved.
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TABLE STATUTORY DEBT LIMITATIONS, FISCAL YEARS 1947 TO DATE, AND A PROPOSED LIMITATION IN
FISCAL YEAR 1975

tIn billions of dollars]

Statutory debt limitation

Temporary
Fiscal year Permanent additional Total

47- 54...........................-- - - - - - - -.---------- . 275 .. 275.0
1955 through Aug. 27 --------------. 270 -- 275.01955 Aug. 28 through June 30 ------------------------------------- 275 6.0 201.01956 --------------------------------.. . 275 6.0 281.0
1957 275 3.0 278.0195 through Feb. 25 ---------------- 275 ------- - 275.01958. Feb. 26 through June 30- 27t 5.0 28001959 through Sept. 1 .. . .............................. .. .. ..._ 275 5.0 280.01959: Sept. 2 through June 29 ...... .. .. ...... 283 5.0 28-1959: Jon 30 . . . . . . . . . . . . . . . 285 5.0 200.0190 285 10 05.01960 .. . . . . .. . . . . .. . . . . . .. . . . . .. . 25- 2935
tool - - - -- - - - - - -- - - - - - -- : : - - -- - - - - - 285 0.0 200001962 through M ar. 12 --------------------------------------------- 285 13.0 298.01962: Mar. 13 through June 30 -------- 285 15.0 300.01963 through Mar. 31 ... . .......... . . . . . . . ......... 285 23.0 308. 01963 Apr I through Ma 28 285 20. 0 305. 01963 May 29 though Jone 30 ........................ 285 22 0 307. 01964 through Nov. 30 -------------------- .... . .. ... ... 280 24. 0 309.01964: Dec. I through June 28 --------- -20 30 0 O. A1964 June 29 and 30 ----- 200 20.0 324.01965 .20 3t. 320.00000 ...... . ..... . . .......... . . . ............. 280 43.0 32 .01967 through As o ...... ------------- 285 45.0 330.00967: Mar. 2 through June 30 .. 205 01.0 3 01 i68 .. . ................ . ..... 358 - 358 0109 thnouth Ape 61 --------- 305 2 0 01969 after Apr. 6 . 58 .. . 358.01970 through June 3 .. 365 12.0 377.01971 through June 3 . ... 300 05.0 JY950
1972 3t-ouol Jun

e
3

0 1 
.. .......... ... ....... 400 50.0 450.01072th ough Oct 30 -- 10 500 400.0197 though I .. . ......... Jun_3_0..... 0 0.5 4S5O

1972 though Nov --- O 400 65. 00.0
OY 0~ooOue~ 400 25.2 000.0f0974 through June 30 . 400 75.7 470.71975 through M ar. 3D1 -------------------------------------------- 400 95,.0 495,.0

Proposed:
From en actment thrnuth June 30, 1975 1 - . . ......... . 400 13.0 530.0After Iune 30, 19751 ..... ............. .. . 400 -------- - - - 40.0

I Includes FNMA participation certificates issued in fiscal year 1068.

II. INCREASE IN THE TEMPORARY LIMIT ON THE
PUBLIC DEBT

A. PRS]0NT LAWV

The combined permant and tellpotrary limitation on the public
debt is $4I., billion effective through l[Much 31, 1975. This limitation
was approved by Congress and because law on June 30, 1974. The Sec-
retary of the Treasury cmrently estimates that the ceiling will be
reached in February 18, 11975 if existing outlay and receipts patterns
continue unchanged.

B. CURNOENT ECONOMIC AND BUDGET OUTLOOK

The output of real goods and services-as measured by gross na-
tional product in constant prices-has been declining since the start
of 1974, but price increases have more than offset this decline with
the result that GNP in current prices has continued to increase. Table 2
shows that real GNP reached a peak annual rate of increase of 9.5
percent in the first quarter of 1973, had substantially lower rates of
increase the rest of that year, and has decreased each quarter since the



start of 1974. Further decreases in real (NP have been forecast
through the middle of 1975. During the past two years, prices (as
measured by the GNP deflator) have changed from a 5.5 percent
annual rate of increase in the first quarter of 1(73 1 o a 18.7 percent rate
in the fourth quarter of 1974.

TABLE 2 -DROSS NATIONAL PRODUCT IN CURRENT AND CONSTANT PRICES AND GNP IMPLICIT PRICE DEFLATOR,
QUARTERLY, 1971-74

[Billions of dollars; seasonally adjusted annual rates]

Gross national product

Current dollars Constant (1958) dollars Implicit price deflator

Percent Percent Differ- Perert
change change Total ence change

at at (inde-. (irdex. at
Differ- annual Differ arnoal 19598 1958 annual

Year and quarter Total ence rate Total ence rate 100) I00) rate

1971'
lst qularr- 1 027. 8 +36 0 +15 3 736.9 +17.6 +10.1 139.5 +1.6 +4.7
3dquarter 1,073 + +7

9
. + 78 742.1 +152 12. 10 06 ±4.

3dquarter _ 1.061.3 +14 + +5.5 747 2 +5.0 + 8 1420 0.9 +2.6
4th quarter--- 1,083.2 +21.9 +8.5 709.1 +11.9 +6.5 142.7 0.7 +1..9

tstquar_ ,1150 01 0 8 +112.2 770.9 +110.8 +6. 4 144 6 +1.9 +.15
2d quarter _ 1 .1 O 0 + 05 786 +15.7 +8.4 1453 +0.7 1.9
3d quarter_ 0.1 693 6.3 _ 19.5 790 +11.5 +16.0 146 5 +.12 +.13
4th qoarter--- 1,204.7 +35.4 +12.7 814.2 +16.1 +8.3 148.0 +1 5 .1

1973
stquarter._ 1,2499 -1+4.2 01.53 32 8 +18.6 .1

9
1

5 
+5020 + 5.

dquarter 0_,277.9 -r
29

.0 t9 6 637.4 -4. 6 +1 0526 +2.6 27.3
3d quarter - 1,308.9 -31. 0 + 0. 8 8 + 34 i-1.

6  
8557 3.1 +8.3

4t quarter_ 1,344.0 .35.1 +11.2 845.7 + 9 +23 158 9 +3 2 .6
1974.

Itquartor 1.358.8 +1. +.4.5 A 05 1 5. --75 0 06730 +4:7 12.3
2d quarter 0,087.8 055 +7.6 8. -34 0.6 067.3 +4.8 +1.3
quarter: 1,416 3 -±-32.5 9.7 823.1 -4.0 -19 172.1 +-S +009
4th quarter-. 1,428.0 +11.7 +3.3 803.7 -19.4 -9.1 177.7 +5.6 713.7

Also, during the past year and a quarter, the unemployment rate has
increased from a low point of 4.6 percent iii October 1973, to a high of
8.2 percent in January 1975. The unemployment level is expected to
reach and probably exceed 8.- percent by the middle of 1975.

The economic trends sketched above are reflected in a lower level of
budget receipts and a higher level of outlays in the fiscal y ear 195 than
had been estimated earlier. This is indicated in table 3 which shows the
initial (January 1974) budget estimates of receipts and outlays for the
fiscal year 1975, the estimates presented to the committee by the ad-
ministration on February 10, 1975, and two intervening estimates. The
pattern of falling receipts and rising outlays is consistent with the
economic trends cited above. Reflected in the latter estimates, for exam-
ple, are higher outlays for unemployment insurance benefits and
social security benefit payments, items which are associated with in-
creasing unemployment. At the same time, lower receipts resulting
from increased unemployment, less income earned by those now em-
ployed only on a part-time basis, falling corporate profits, some switch-
ing from FIFO to LIFO accounting methods and an unusual level of
capital loss generated by a falling stock market.



TABLE A-ESTIMATES OF UNIFIED BUDGET TOTALS IN FISCAL YEARS 1974-76

[Billions of dallarsI

1979
1976

1974 First budget May Nov. 26 Current b diet
actual estimate estimate estimate I estioat

e  
estimate

Receipts ------. N AY. A 00.U 203 OR N 27. N
Outlays - -- - 26 4 304 305.14 3A 310. 4 00 4

Deficit ---------- -3.5 -9.4 -11.4 -9 -34. 7 -51.9

J Estimates include effects of proposed legislation.

Ihe latest budget estimates show the exptOiience of a rapid trallsfor-
Tmation as the economic decline aeP'elerated. This is, for example, a
cluange from a $9 billion to a S:5 billion budget deficit in a two-solnoth
period. Part of the increased deficit for fiscal year 1975 is a net $5 bil-
lion reduction in revenues resulting frott the President's proposal for
economic stinulation and energy conservation. The revenue effects of
the itonottir and energy tax proposals are summarized below in table 4.

TABLE 4.-EFFECT OF THE PRESIDENT'S TAX PROPOSALS ON BUDGET RECEIPTS

[Fiscal years; i billions of dollars)

1975 1976

Estimate excluding proposals 283 8 0.9
Tax cuts ti clte the -c---eoomy .6 ! 2

I ndiw.als .. .................................... (-4.9) (-7.3)
Business --------------------- - ( 1 2) (- 2.0)

Energy taxes ..................... . ... ..- .. .... ..... ....... 4.3 3 .3
Excise taxes and import fees (4.3) (19.0)
Windfa ll profts taxes ---- ( ....... . [I'.0)

Energy tax offset -- 3t. 0 01.5
Individual ----- -1.4) (-260)
torporations-- . t -6. )

Net effect of proposals N----------- 0.------ 4.4
Current estimate -------------------------- 278.8 297.5

Receipts and outlays by type of funds are presented in table 5. This
table indicates that in the fiscal year 197.5. the $35 billion deficit in
Federal funds consists of an $8 billion surplus in the trust funds and
a $43 billion deficit in the Federal funds. The latter deficit is the
significant one for consideration of the debt limit because it describes
the total of new debt obligations that must be issued. The trust fund
surplus is also invested in the debt represented by the $43 billion Fed-
eral funds deficit. The trust fund surplus invested in Federal funds
debt differs from other Federal obligations because these funds are
not raised in competition with other borrowers in the money market.
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TABLE 5.-BUDGET TOTALS BY FUND GROUP

[Fiscal years; in billions of dollars]

Budget estimate
1974
actual 1975 1976

Receipts:
Federal funds ------------- 1- .2 186.0 199.3
Trust funds ------------.................. 104, 8 110 7 126.5
Intertood transactions -.. .. . . ............................. - 21.1 - 25.9 - 28.3

Total .............. ... .........................-------- 264.9 278.8 297.5

Outlays:
Federal fe ds ................ . -- 198.7 229.0 254.2
Trust funds . . . . . 90.8 1tD.3 123.4
Interfund transactions . .. .................................... - 21.1 - 2 . - 28.3

Total -- 268.4 313.4 349.4

Surplus or deft (-):
Federal funds ................... -17.5 0-43.0 -54.9
Trust funds- 14.0 8.3 3. 1

Total -3.5 -34.7 -51.9

Note: Detail may not add to totals due to rounding.

C. AM INISTRATION PROPOSAL

The administration requested an increase in the combined permanent
and temporary debt limitation to $604 billion through June 30, 1976.
In presenting its estimate of its needs for debt financing, the adminis-
tration pointed out that a $531 billion ceiling would be adequate for
tile remainder of fiscal sear 1975. The projection of its probable debt
limit requirements on a monthly basis through June 30, 1976, is pre-
sented in table 6. Included in these estimates are a $6 billion cash
balance and a $Z billion allowance for contingencies which are the
usual figures used for estimates of this type.

D. BASIS FOR CoAin waTTEF AcTioN

A reconciliation of the $531 billion debt expected to be outstanding
on June 30, 1975, with the change in the debt since the end of the fiscal
year 1974 is shown in table 7. As indicated in this table, the outstand-
ing debt at the end of the fiscal year 1974 was $476 billion and at that
time there was an actual cash balance of $9 billion. The $531 billion
represents a net increase requested through fiscal year 1975 of 855
billion., The Federal funds deficit of $43 billion accounts for all but
$12 billion of this increased debt. The remaining debt represents the
financing of various Federal agency credit activities through the Fed-
eral Financing Bank. The administration decided to do this because
interest costs of one-half percentage point could be saved in this way.
This step, however, places $14 billion of debt issues attributable to
these agencies within the public debt limit, and to the extent of $2 bil-
lion, accounts for more than $12 billion of debt in excess of the Federal
fluids deficit. However, an offset of $2 billion is expected to develop
because the Treasury believes that amount in tax rebate checks will
not be cashed by June 30,1975, even though issued. (This assumes that
the President's tax rebate proposal will be enacted without change.)

1 The $9 billion actual cash balance at the end of 1974 Is equal to the allowance of $6
billion for cash balance and $3 billion for contingencies which are Included In the $531
billion total for June 30, 1975.



TABLE 6.-ESTIMATES OF PUBLIC DEBT SUBJECT TO LIMITATION, MONTHLY FROM JANUARY 1970 THROUGH
JUNE 1B76

[Billions of dollars

With usual
Operating Public debt $3 billion

cash subject to margin for
balance limitation contingencies

FISCAL YEAR 19791
1974 (actual)

June 30 ----------------
July 31 ----
Aug. 31 . ................... .. .. ... .. .. ..
Sept. 30 --- ------------------------------------
O ct 3 1 ........... . ..... ..... . . ......
N o v. 30 ... ........ ... ... . . . ...... ..
D ec 3 1 .. .................. ...... ........ .

1975 (estimated):
Jan 31 .................................
Feb. 28 ..------- .---------------
M ar. 31 -------------------------- -- - .-
A pr. 30 ---------------. . .. . .
May 31 _::::................
J -n 30 ------------------------- .... .. ..

FISCAL YEAR 19761
July 3 1 ------------------- ---------- ------------
A u g .3 1 .................. ............. .. ..
Sept. 3_Oct. 31 ------------ ----------- .................

N o v. 30 . . .. . ........ ....... .......... ......
D ec l. 31 -- ---------------------1976:
Ja n . 3 1 --------------------------------------- ---
Feb. 29 .- - - - - - - - - - -- - - - - - - - - -M ar. 31 -- - - -- - - - -- - - - ---..-- - - -Apr. 30 - - - : - - - - - - - - -May 31.

June 17 (peak)
June 30 ....

.. ....... 9.2 476.0 --------------4. 4 5.6 --------------
6 45 402.1 ------------W. 7 481.7 .............
2.2 40.5
31 415.7 
5.9 493.0 -

. . . . . 5.9 494. --- ............56.0 5020

.. .. . 6.0 507 510t6.0 519 513
0 .0 522 524
6.0 528 531

0....-- 0 032 51
6.0 538 541
6.0 54 047
00... 6 O 551 554- ..----- 6 O 558 561
6.0 567 570

. ...... 6.0 571 579
6. 577 6040.0 003 580
6.0 5084 50
6.0 596 596
6.0 601 607
6.0 596 599

I Bared on estimated budget receipts of $279 billion, outlays of $313 billion, and deficit of $35 billion.s Based on estimated budget receipts of $298 billion, outlays of $349 billion, and deficit of approximately $52 billon

T,ALE 7.-niaii Aiy i'conciliation of debt lisoit need in fiscal year 1975 with
tsudoget c nd ,off-badget activity

[In billions]

Debt subject to ltia June 30, 1.974 ..................................... $476
Adjusted to $6 va.]t balance - 473Pl.A: Federal funds deficit, fiscal ear 1975- --.-... 43

O0f-hudget agency spending financed by Treasury -- 14
Allowonice for eontinge cies ----------------------------------- 3

Le- Increae in checks outstanding assuredd flow of tax rebate checks
issued but not yet cashed) ...........-. --------------------- 2Eq

u als debt sibiect to limit June 30, 19)7 ............................. 531

E. FtI)EPAkL F1-Amscr-G BANK

The committee has been informed that about $14 billion of the debt
limit increase is needed to cover that amount of Federal agency fitane-
ing of credit programs through the Federal Financing Bank. The
administration Stated that this step saves one-half percentage point
in the rate of interest paid or about $70 million each year. By issuing
the 8 14 billion as public obligations of the Federal Financing Bank
which are general obligations of the Federal Government, the Bank
will use up $14 billion of the debt limitation. Should general statutory
debt authority in this amount not be available, it would be necessary
to finance part of this ageny debt in a more expensive way. It is under-
stood the Secretary of the Treasury will submit a monthly report to
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the committee stating the extent to which the Federal Financing Bank
has used the authority to issue general obligations of the U.S. Gov-
ernment that fall under the public debt limit.

III. RELATIONSHIP OF GOVERNMENT AND PRIVATE
DEBT AND ECONOMIC ACTIVITY

Tables 9-16 show that the relative burden of the Federal Govern-
ment debt has changed through the years but generally has been falling
since the end of World War II, despite some years of large budget
deficits.

Table 9 shows that gross Federal debt (outstanding Federal secu-
rities) relative to total gross government and private debt has fallen
from its high at 62 percent in 1945 to 17 percent at the end of 1973.
It has not been that low proportionately since 1934. The same type of
information using data on net Federal debt (outstanding debt in the
hands of the public) is shown in table 12. The peak ratio was 62 per-
cent in 1945. and the ratio has fallen to 14 percent since then, the
lowest since 1933 when it also was 14 percent.

In table 10, it can be seen that per capita gross Federal debt has
increased from S1.825 in 1946 to $2,378 in 1974, about 30 percent.
Over the 1946 to 1973 interval, private debt per capita has increased
from 9419 to .83,911, more than nine times. State and local government
debt per capita has increased from $113 to $892, an increase of just less
than 8 times. Total government and private debt per capita has risen
from $3,12 to 9413,741, that is, it increased 4.4 times.

Per capita net debt is shown in table 13. The overall proportions of
the increases are much the same as shown in table 10, but the per
capita, net Federal debt increased by only 6.0 percent, far below the
proportionate increases in the other sectors (more than 9 times) or
in the total (more than 4 times).

Tables 11 and 14 show that the level of total debt (both gross and
net) relative to gross national product has not changed substantially
from 1929 to 1945 to 1973. Federal debt relative to GNP has increased
and decreased in that period, and although higher than in 1929 when
it was 18 percent (gross) and 17 percent (net), the 1974 ratio of 35
percent (gross) is the lowest since 1931 and the net debt ratio of 25
percent is the lowest since 1930.

Real (December 1973 prices) per capita Federal debt is shown in
the last 3 columns of table 15, where 3 measures of debt are shown-
gross outstanding Federal debt, net outstanding Federal debt (outside
of government accounts) and net privately held Federal debt (outside
of government and Federal Reserve accounts). Lowest levels for each
concept in the period shown were in 1929. In each of these series, the
highest levels were reached in 1945 and have declined since then to
their current lowest levels, as of the end of 1974, $2,378 for gross debt,
$1,703 for net debt and $1,322 for net privately held debt.

In table 17, the data show that per capita real GXP (expressed in
1958 prices) fell from $1,672 in 1999 to $1,126 in 1933 and has risen
to .;3.875 in 1974. The rise has been sustained generally throughout the
41- year period since 1933, but the level fell in recession years and ins-
mediately after World War II: 1938, 1945-47, 1949, 1954, 1957-58,
1970 and 1974.



TABLE 9.-ESTIMATED GROSS GOVERNMENT AND PRIVATE DEBT, YJMAJOR CATEGORIES

[Dollar amounts in billions]

Peruate Federal
State Federal as a

Iodi- Corpo- and percent
Dec. 31 cidual rate Total local Public Agency Total Total oltotal

1929 $72.9 $107.0 $179.9 $17.8 $16.3 $1.2 $17.5 $215.2
1937 97.7 901 113.2 19.7 279 1.7 2 20 79.9 1 I
193$. 51.0 $2.0 143.0 19 5 23 8 1 5 25 3 188.2 13

1930 .4 9.8 90.6 140.0 19.2 28.5 4.9 33.3 192.9 17
1939 50.8 86.0 137.6 20.1 41.9 6.9 4.8 206.5 24
1940--::.... -:.. 53.9 89.0 142.0 2.2 4530 7.2 52.7 214:4 24
1947 5.0 97.5 t531 200 57.9 77 65 6 238.7 27
o945 54.7 99.5 154.7 1 0 7791 1.5 2795 449.9 62
1940 .. 59.9 109.3 169.2 10.1 259.1 1.6 259.7 446.0 $8
1907 094 128.9 199.3 17.5 256.9 .7 75706 4734 54
194 805 1394 720.9 19.6 25. 1.0 253.0 493.4 51
1949 90.4 1403 7307 2.2 257.1 9 279 510 90
195(f . 104.3 167 7 272.0 25 256.7 1 1 257 555.1 40
1951 ........... 114:3 191.9 30.2 2990 259.4 .8 260.2 594.4 44
195. 129.4 202.9 332:3 2 $.0 267.4 .9 279 0 7163.5 42
1953 143.2 2129 35.1 35.0 275.2 .9 2757 07.1 41
1954............. 157.2 217.6 374.8 40.2 279 .7 279.5 694.5 40
1955 .19.1 253.9 034.9 40.3 290.1 1 4 202.2 763.4 37
1955 .. 1955 277.3 472.9 50.1 276.6 1.7 279.3 801.9 35
1957 2075 35.8 5 94 54.7 274.9 32 2711 930.2 3
1959 ... . 229 3120 534.9 00.4 292.9 20 2853 390.6 32
1959 ------ 2450 301.4 586.4 66 29008 5.7 296.5 949.5 31
1950 263 39551 629.4 72.0 2902 E.4 2965 997.0 30
1961 00----- 284.0 391 5 676.3 77.6 29062 6 9 303 0 1,050.9 29
1952 311.9 421.5 733. 03.9 303.5 7 9 311 3 1,129.1 24
193.. 3458 457.1 902 2 89.5 309.3 S01 317.4 1,2091 25
194 380.1 497.3 877.4 95.5 317.9 9.1 327.0 1,299.0 25
1365 ............. 415 7 519 57.6 103.1 320.9 9.8 330.7 1,401.4 24
190 .. 44.2 6174 1,057 6 109.4 329.3 14.0 3033 1,514.3 23
1967 -..------... 475.2 672.9 1,049.1 117.9 344.7 20.1 364.9 1,531.9 22
1968 513.9 779.0 1 292.9 128.4 359.7 15.1 373.1 794.4 21
1969 ........... 548.7 912.2 1,461.4 137.9 368.2 13.9 382.0 1,91.3 19
1970 . 5853 997.8 1,584.1 149.3 339.2 12.5 401.6 2, 350 19
1971 ........... 649.3 1,084.9 1,733.2 16.3 424 1 01: 435.2 7,3346 19
1972 7. . 234.4 1 1 , 12.5 449.3 11.8 451.1 2,591.5 18
1973 . 21.3 1,355.4 2,25.7 182.0 H I 469 11.5 41.5 2,685.5 17
1974 ............ (*) (*) (*) ) 4927 10.4 594.0 () (9

a Includes debt ol federal oponoored agencies excluded from the Budget which amounted to $790 0 000 on Dec. 31,
1947, 930,600,000,002 on Dec. 31, 1969; $308800,000,000 on Dec 31, 1970; $39,900,000,000 on bec.' 31, 1971; and
$41,400,000,000 on Dec. 31, 1972; and $59,800,000,000 on Dec. 31, 1973.

Not avarable.

Source: Commerce and Treasury Departments.



TABLE 1O.-ESTIMATED GROSS GOVERNMENT AND PRIVATE DEBT 1929 TO PRESENT-

Government debt Private debt

Amounts utstandin g Total Government and

Amounts outstanding (billions) Per capita 2 (bil ,lions) Per capital s prvate debt

Individual Individual

" S ate State and non- and nn- Amount

and and Corporate corporate Corporate corporate outstanding

End of. alen ar ye s, Federal[ I local Total Federal lcal Tota l business
s  

bus Ines business business (billions) Per cap ta

1929 --------------- I1 $1719 $351 $143 $145 $288 $107.0 $72:9 $8174 $595 115.2 $1,757

-------- ------ -........... 22. 9 41:3 176 1 5 333 96 71 767 456 194.9 1,555

1933 .. . . . . . . . .. . . . . . . 5.3 19.5 44.8 2 1 1 5 5 924' 51.0 733 404 1 8. 1543

1934 ------------------------------- 33.0 19.2 52.2 260 151 411 o. 6 49.8 714 392 9g 9. 1,520

199........ . .. ...... 48. 30. 689 31 1 53 524 86. 8 50.8 660 386 208.5 1,61

940 . ........ .. 522 2. 7.4 33 152 4 89.0 53.0 670 39 2144 1, 5

194,1 --------------------------- ---- 5.6 200 5 489 4 630 97.5 55.6 727 414 238.7 1,7

1945 .. . . .. . . .. . . . 27 16.0 295.6 1,987 9 1 414 2,101 9 5 4. 7 7 389 4 . 3,:9
1946 . ... . ... .... . ... 2 0. 7 1 1 276.8 1,32 113 1 38 109.3 59:49 765 49 44 ':0 ,123

1947 -----------.... .... 257 5 75 275.1 1,771 120 1,9 28.9 6. 886 477 473.4 3,254

1948 .... .... ...... .. . 253.8 19. 273.4 1715 132 1,047 2 139. 0.6 942 5 745 493 4 3334

199 .... .. . . .. . .. 579 22 20.1 173 147 18 0 140.3 9. 4 932 600 510.0 3,9

195 ... .. .. .. .. . . .. .. 257:8 53 283 B 1 1:,685 1 5 1 8 0 167.7 104.3 1 0 6 82 5 5 1 3,62

19 51 ---.-.--.-.-.--.----.---- 26D.2 28.0 28. 1,1 1 80 1, 851 191.9 114.3 1232 I34 B94.4 3,1

1952 ........ ....... .. ..... 268.3 3 .0 2 99 3 1, 41, 0 202 9 129.4 1 1 .
29 D1:,281 " 92 1 8g17 167 1 3,14'

1953 .. . . .. . . .. . . 7 0 35 0 1,9 0 1, 1 1 1 1931 2 2 9 143 2 ,322 8 9 6 7. 4, 2

954 ........ .. ... . ..... 279.5 40.2 3189.7 1,705 245 1,5 217. 157:2 1,327 959 694.5 4,236

1955 --------------------------.. 2822 4. 2. ,9 27 1961 253.9 101 ,522 1079 725 4,52

-----------------.-.------------ 278.3 50.1 328.4 1,638 294 1,925 277.3 1 95. 6132 1"5 '01. 4,69

1957 ------------ ......... 278.1 54.7 3328 1:,609 1 ,1 295. 207N 1,712 1201 316.o 4,89
1958 ------------------... 28. 0.4 34 ,294 342 1,9960 312.0 222.69 1,776 1,29 880:6 4,992

1959 -------------------------------- 295 0. 353. 1,53 371 2,024 341:4 245.0 1,93 1.366 949.5 5,293

--------------------...-----.. 296 6 720 36. 127 95 ,02 6.1 263.3 2,005 1444 970 5,429

1961 ....... ...... . . 303.0 776 30. 1,65 419 2,054 39 1 284.8 2,112 1,537 1056.9 5 74

1 62 . . . . . . . . . . . 31 3 83 4 394 7 1, 65 4 3 2 09 42 :5 3 411. 2, 3240 1,658 1128. 3399

11 ------------.... --......... 317.4 89.5 406.9 1,603 469 2 131 457.1 345:9 ,95 82 1 ,09.8 1,83

16 ............ ..... 327:0 95.5 422.5l 1690 494 2,8 497.3 380.1 2,570 1965 1,299.9 ,71

195 ... ................ 307 031 433. 1,688 526 2,214 551.9 415. 7 2 18 ,124 1,0. ,156

1966 ........... ............ 343.3 10 .4 452.7 ,3 5 2,290 617.4 444.2 3'123 2,247 1 514. 
17,46620

1967 :................... .............-- 64. 11 0. '8.8 1 82 59 2,417 672 9 476.2 3,3B76 2, 15 1,631 8 .17 1

68 .. . . . . . . . . . . . . . . . 373 71 12. 50 H. 1,65 o 637 2487 757 6 5 .9 3 8 2 ,548 1,7 4. 8, 9

19 9 .. .. . .. .. .. . .. .. .. . 3 2.: 1 7. 51 . , 75 73 2 5 7 8 .1 54 .7 4,478 2,691 1,981.3 , 716

10 -----------------........ t0. 149 5509 9 1,960 724 2,7 959.0 586. 3 4:8250 2796 2,313530 10,28

1971 . ......................... .... 4352 1'.l 61.5 2,101 8004 ...9 1 45. 48.3 5 55 3 32 2, 3 6 11 083

1972 ~ ~ ~ ~ ~ 1 ......... . ..... 411 186 697 227 82 3062 11 ,1 734.4 5,863 39410 2,9. 113574

1973 ---------------------------- 481.5 ill. 668. 2,289 892 3,15 1,335. 21. 3 6,36 3,1 285.6 1,4

iTot l al -1 u ite ..... p b debt an B gt A e yse u iis Source: Federal debt, Treasury Department; other data, Bureau o Economic Analysis, Commerce

Det rl ed by the p. opua of the Amtrmrous Un.dSttsan ,.uig ad forces Deapartment.
overseas. A db'lak I included beqilninp 1959 ird Hawaii beginnng in 1960.

r" inldsd b of federally spnoe -e~ c eluded from th budget, Note: Details may not add to totals because of rounding



TABLE 11.-AROBS GOVERNMENT AND PRIVATE DEBT RELATED TO GROS NATIONAL PRODUCT

Ratios of debt to gross national product (percent)
Gross

national Individual

End of product' Stete and non-

calendar year (bilidjons) Federal ond focal Corporate corporate Total

S................. 1107 D 222.
D ............ BA B O.7 34. BR 2 BD.5 3B.1I93.. ..... AIR Gd420 323 1532 RA.B 312.1

1933 . . BA 41 280 1321 D72.6 2801931 N--.8 5115 212 91.6 53.6 2.8
1R40 ROTA.... 10. ORG5 1B.8 R2.7 4.3 1R.O

BR4t R.A8 473 0 4.4 702 4. 172.0
BRAG GR..0 1401 N 2 BI 27.N 229.R
BANG ... 221 4 117 7.3 49.4 D7.R 201.0
BRAY---- 245:0 105.1 7.1 52.6 28.3 193 2
R26A2 97.2 7 5 53.4 30.9 188,9

. 0. 990 5 53 .9 34.7 197.1
150 .311.2 2.8 RB 53.9 R9.B 178195 . . . .0 76.9 R. N5.7 33.8 I7B.H
1952 001.0 74.0 B GB6. OR.R 17.0
193 0 60.0 B.5 N.7 5.0 3.7 184.9
1954 ------------ 379.8 73:6 1 6 57 3 41.4 182.N
R5 :7 68 9 11 3 2.B 440 185.9

cIB .003. 614.2 11.6 40 45.1 184.9
1 7 ---- . ---.. . 438.1 63 12 5 67 5 47.4 190.8
1958 D469.2 6R 129 6.5 47.0 1876
1R . . ORB B 59.7 10 4 66.7 49.3 192.8
1960 502.0 5R.R 10.0 705 B.3 197.7
1961 142: 55.R 143 72 1 52.5 194.7
BABY -------- 574 7 B4 4 .5 70 3 54.O 196.
163 1............. ..- 11.8 1 9 14.6 74 5 6.5 197.9
4 .BR.S654.0 14.6 76.2 5 19 1

BRA5 . .. 2 46.0 10.0 76.7 07 194 9
1966 772.6 44:4 14.2 7N9 57.5 196.0

--N----- 825 0 44 2 14.3 91.5 B 7 ,N R
BRAN S98.A 41.B 14.0 7 57 2 199
I1 R-537 4015 14.4 95. 57.5 207.7
1970 , 14A B 98.6 57.2 211.6
1971:-::- -- 1099 1 3 9:5 l5. 93 . 57 7 210.

1W . 1,226.8 37.5 14.R 97. B 8. 0
1973 --... . . 1,351.4 31.6 14.1 106.2 63.7 223.7
1974 -- - 1,440.0 3. (') (*) B) B')

lImplied level end of year, calculated as the average of the 4th and lst calendar quarters at sasonally adjosted annual
rates foe the year, 1939 through present Prior to 1939, averages of) calendar year figures are used as the best approei-
matioe of Drc 31 levels

Note: Details may not add to totals because of rounding.

Source: Federal debt, Treasury Department; other data, Bueau of Economic Analysis, Commerce Department.

Not available.



TABLE 12.-ESTIMATED NET GOVERNMENT AND PRIVATE DEBT, BY MAJOR CATEGORIES

[Dollar amounts in billions]

Private
State and

Dec. 31 Individual Corporate' Total local Federal Total

Federal as a
percent of

total

1916 -.... ... $4B.3 $B.2 $76.5 $4.5 $1 2 $B2.2D
1919: 43.9 53.3 97.2 5.6 25.6 128.3 20
929.. 72.9 88.9 16t.6 13.6 16.5 191.9 B
1932 57.t BD.D 137 1 66.6 21.3 17.D t2
1933 51. 769 127.9 16.4 24.3 168. 14
934 49 75.5 1253 1.9 32.4 171.6 t

1939 50.8 73 5 124.3 t6.4 42.6 663.3 23
1940 5320 75.6 126.6 16.4 44 t 19.B 24
11 ........ 55.6 83 0 19 6 1 56. 211.A 27

1945 54.7 65.3 14050 13.4 252.5 401.9 62
1946 ......... 59.9 93.5 153.4 13.7 229.5 396.6 56
1947. . 694 159.6 179 15.0 221.7 415.7 53
194 -7 ".6 119.0 199.2 17.5 2153 431.3 50

1949. 91.4 116 7 259.1 191 217:6 4459 49
1950: ----------- - - 4.3 142 B 247.1 21.7 217 4 4862 45
16666 114.3 163.8 27.1 24.2 26.9 5192 42
162. 129.4 172 3 351.7 27.6 221 5 550.2 40
9--143. 1.9 324 1 30.7 226.8 561 6 39
1954- 157 2 164 1 341.3 35.5 229 1 655.9 26
1955 . . . - 182.6 215.0 295 1 41 .1 229.5 665 B 35
1956 - -5195 5 234 1 429.6 44.5 224.4 69.4 32
1967 -. . 227.6 249.1 456 7 486 223.0 72.3 31
1958. 222.9 2625 464.9 53.7 221.0 769.6 30

2450 287.0 532 0 55 6 241.4 632. 29

1 .6 ....... 263.3 36.3 569.6 64.9 2398 874 2 27
1961 - - - 284.8 326.3 613 1 70 5 246.7 9303 27
162 . 361.9 392.5 665.4 770 2536 996.0 25

1963 - - - 345.6 363.6 7295 929 2575 1,670.9 24
964 2380:1 417.1 792.2 90.4 264.0 1,151 6 23
965 --- 4157 463.2 76:9 9613 2664 12436 21
6B6t 444.2 517.8 962.0 104.2 271.6 1,336.6 29

6667 476.2 562.7 1,038.9 113.4 286.5 1,4366 22
96 . . . ... 512.9 652.9 1,266 .6 123.9 291.9 1,562 5 18

64.72 7648 1 313.5 133.3 269.3 1,736.0 17
1970.... 5863 836.5 1, 422.8 145:0 301.1 1,866.9 16
1971 -...- . . 649 3 929.2 1,557.5 62.4 321 9 2,045.6 16
9722 -................ 734.4 1,019.2 1,259.1 1750 34.2 2,2202 15

1973 . 8213 1,170.9 1,992 2 14.5 249.1 2,525.8 64
1974 - - ) C (') () 262.6 ) (*)

I Includes debt of privately owned federaly-sponsored agencies excluded fom the Budget which amounted to
$700,000,000 on Dec. 316 1947; $30,60 000,000 on Dec 21, 1969, $38,802022,000 on Dec. 31, 2970; $39,900,000,000 an
Dec. 31, 1571; $41,400,00,00 on Dec. 61, 1972; and $59,800,000,000 on Dec. 31, 1973.

Source: Commerce and Treasury Departments.

-Not available.



TABLE 13.-ESTIMATED NET GOVERNMENT AND PRIVATE DENT, 1916 TO PRESENT

Government debt Private debt
Amounts outstanding Total Government and

Amovnts outstrndi (bdtlions) Per capital 2 (bbons) Per capital 0 private debt

Individual IndividoalState State and non- and non- Amountand and Cooperate corpore1 Corporate corporate outstandingEnd ol calendar year Federal I level Total Federal Ocal Total busnesr business business business (billions) Pencapita

--16 -- $1.2 $4.5 $5.7 $12 $44 $56 $40.2 $36.3 $391 $353 $82.2 $80139 ... . 16.N 136 3D.1 35 1 245 N.9 72.9 726 55 19.9 156713 21.3 16.6 37.9 lB I32 352 BB.B 57.1 638 4 7519D33O ------- 2-.3 16.3 4 6 193 129 322 76. 9 51.0 610 ORB 166.5 1,336193... . 3. !5. I N 46.3 2V 125 365 75.N 40.8 593 392 171.6 1, 3521,31 ---- 42.6 16.4 St.0 324 125 448 73.5 50.8 559 386 183 3 1,3938IV 04.B 16.4 61.2 337 123 461 75.6 53.0 569 399 189.8 ,42t9456.3 12,4409..... 563.16.1 724 020 10 Nt 83.4 N5.6 622 41 211.4 15766945 . . . ....... 252.5 13:4 265 9 1,795 95 1, 05.3 NB.? 606 389 461.9 2,:B5136 ... ... . 22t.5 13.7 23.2 1,607 t5 1,763 93.5 59.0 656 419 396.6 2,7771947- --------- 221:7 05.0 236.7 1,524 103 1,627 109.6 69.4 753 470 415.7 2,6681906 .. .216.3 17.0 232.3 1, 55 l15 1, S7B 110.4 80. 6 80 545 431.3 2,9141309 DI.... P1.6 19 1 236.7 0,465 127 ,572 106.7 9B. 788 660 445B. 2,;914153 217.4 21.7 730.1 1,421 14 1,562 102.8 104.3 933 682 486.2 S19 21:3 48,52 422 3,171551 . 216 5 20.0 741.1 1,393 155 1,54 163. 8 114.3 117 734 519.2 3'334i .. 21.5 275 240. 5 1, 3t9 176 1, 569 172.3 119.4 1:068 817 550. 3. 474



1 1 125111.6 3,611
1953 ----------- 226.8 30.7 257.5 1 408 191 1,599 189.9 143.2 1 95.8 3,611

194 291 1. 24 139 27 :14 841 15 2 1123 959 605.9 3,696
1955 229.6 41.1 2707 1,376 245 1,616 219:0 180: 19 1,079 665 8 29751956 .224.3 44.5 269.9 1,320 261 1,576 234.1 19555 1,151 698.4 4,0941957 -223.0 496 2716 -1,290 280 1,565 249.1 207.6 1,201 729 3 4,198
1954..... . 2319 53.7 284.2 1,215 324 1,614 22.0 2229 1,4 1,269 769.6 9,263

1950 .. 2414 59.6 301.0 1,346 332 1,678 22.0 245.0 1, 1,366 33.0 4,643

1962 . . 239.9 60.9 304.7 1,215 356 1,471 306.3 247.3 1,444 874.2 4,798

1 9 0 0 . . . . .. . . . . . 2 4 6 . 7 7 0 . 5 3 1 2 .2 1 , 3 3 1 3 8 0 1 , 7 1 2 3 2 8 . 3 2 9 4 8 1 7 1 1 , 5 3 7 9 3 0 .3 5 , 0 2 119620..... 253.6 77.0 330.6 1,348 4209 1,767 353.6 311 9 1,659 996.0 5,292

1 9 6 3 .. . . . . . . . . . 2 5 7 5 8 3 . 9 3 4 1 .4 1 , 3 4 9 4 3 9 1 , 2 8 9 3 9 3 :6 3 4 5 .8 2 0 9 1 ,4 1 2 1 ,2 7 0 . 9 5 , 6 1 01964 ........... 4 3544 1,364 467 1,832 412.1 382.1 1,969 1,151.6 5,951

1965 266.4 98.3 344.7 1,360 502 1,842 443.2 411.7 2,123 1,249.6 6,350

1966 ........... . 271.0 194.8 326.6 1,375 532 1,905 517.8 444 2 269 2,244 1,338.6 6,7711967 26.5 113.4 399 9 1,434 568 2,031 542.7 426. 2 2,783 1,438.8 7,221

1968 .. 2919 123.9 418.8 1,447 614 2,61 052.9 51.9 3, 2,547 1,5825 7,846

1969 -...... 289.3 1333 422.6 1,419 654 2,323 762.8 548.7 39 1 2692 1,736.0 514

1976 . ... .. ... .. 361.9 145.2 446 1 1,469 74 2,165 934.5 564.3 414 2,845 1,0699 9 2211971 ----- -- 326'9 162.4 488.3 1,579 789 7,347 989.2 629.4 42 116 2:045:9 9,203

1972 ...... .. 341.7 175.2 516.2 1,634 835 2,461 1,019.7 7344 4 3,592 2,2702 19,69

1973 349.1 16 593. 1,659 829 2, 1,170 821.3 3,911 2525 3 11,950

1570 .. . ... 360.8 * ' 1,703 9) ) ) (* () * 61

D ebt divided by the population of the conterminbos United Slates and including Aimed Forces Source: Federal debt, Treasury Department; other data, Bureau of Economit Analysis, Coiimerce

oueaseas. Alaska is included beginning 1959 and Hawaii beginning in 1960. Department.
2 Borowing from the public.
5 Includes deht of federally syonsored agencies ecluded from the budget.
* Not avaituble.
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TABLE 14.-NET GOVERNMENT AND PRIVATE DEBT RELATED TO GROSS NATIONAL PRODUCT

Ratios of debt to gross national product (percent)
Gross

national In dividual
productI State and and nor-

End of calendar year (in billions) Federal local Corporate corporate Total

929 ... ... 6.7 7 91 N 75.4 198.40030 56 B 37.6 24.2 040.8 00.N 30.1f933 603 40 3 00,0 127.0 84.6 078.41934 AR--- 68 6 443 23.2 0. I 72. 250.1020 044 40.0 17 77.4 03.6 319,4.40 ............. ........ 107 4 f6 05.2 70.3 48.3 479.4t94l ... ..... . ........ . 138.8 40.6 11.6 60.1 40.1 002.31949 .. .1 0 4284 6 43.5 27.9 207.41946 --.---.....-- 22t 4 103 7 62 42.2 27.1 17910007 ... 2457 90,5 6 1 04.7 78.3 tO9.7194 26 2 0 4 5 45.3 30.8 000.01949 ... .. ..... ........ 260 5 03 5 7 3 45.6 34.7 171.1950 2003 2 00 0 70 05.0 33.5 004.0
to2t 332 64 1 7 2 48.4 33.4 003.50952 260 0 61 4 7 47 7 35.8 152.4053 30 629 8. 5 500 39.7 161.21004 --- 3700 50,3 9 45 4.4 19.51955 40 7 56 .0 00 0 52. 44.0 0604I5 : ... 432 51.8 003 54.0 45,0 161.41o57 .420 0 0 001 56.9 47.4 1660o 0 450 2 40'2 00.4 55.8 475 063.80054 406 8 4A 6 120 57.4 493 17.0100 . 53 0 47-6 120 60 0 02.2 173,15502 054 03 0 60.5 525 171.30052 7747 44 1 1 4 615 04.3 173.01963 --- 8 42 0 13 7 60.0 565 075.00964 054 0 47 4 13.4 63.4 58.1 176 10965 00... 719 2 7 0 13 7 64.4 57 072.960 .72 6 30 2 13.6 670 07.5 733002 829 0 34.7 03 7 602 57.7 004.80908 406 32.5 130 727 57.2 076409 . 9 7 30 3 3 02 57.5 182.070 .0000 29 140 827 572 084.01974 00 0 008 040 822 57.7 184.61072 ...... ..... 1,2268 280 O 1.5 05 58 5 12.5
197 0,3004 27.0 043 908 63.6 005.4
1974 1,440.0 25.0 (*) (*) (*) (*)

I Implied level end of year, calculated, as the average ot the 4th and 4st calendar quarters at seasonally adjusted annualrate tor the years 1939 through present Prior to 4939, averages of 2 calendar year figures are used as the best approximea-
tiorn o Dec 30 lee

"Not available.
Note: Detail may not add to total because of rounding.
Source: Federal debt, Toeasury Department; other data, Bureau of Economic Analysis, Commerce Department.



TABLE 15-ESTIMATED FEDERAL DEBT RELATED TO POPULATION AND PRICES, 1929-73

Federal debt (billions)

Pri-
sately

held
Dec. 31 Gross I Net net

.... ....... $17.5 $165 $16.0

.... ... ... :-: 22.0 21: 198
25.3 24.3 219

... ......... 333 30.4 28.0
48.8 42 6 40.1
52 148 42 6
65.4 563 54.0

279.6 12 5 228.2
826.7 233.5 206:

257.6 221.7 199.1
------------- 253.8 215.3 192 0
.... ... 257.9 2178 1977
........... 257.8 217.4 196 6

260.2 218.9 193.1
269.3 221.5 196.8
276. 0 226. 8 200.9

.... ... 279,5 2291 204.2
2822 228.8 204.8
2783 2283 1998

... . ... 278.1 223.0 198.8
285.3 231.0 204.7
7--- 296 5 241.4 214.8
2986 2398 22 4
303.0 246 7 217.8
31143 253.6 2278

317.4 257.5 22339
327.0 264. 0 227.0
33 7 266.4 725.6
2----- 343.3 271.8 277 5
364 9 2864 237 3
373.1 291 9 2389

.. . ....... 392.0 289.3 232.7
41.6 301 1 239 0
735 2 325.9 255:1

461.8 341 2 269.9
..... 9. 1 5 3491 268 6
.... ....... 504.0 360. 8 280 1

Per capita Federal debt' Real per capita Federal debt

Pri- Pri-
vately uately

held hold
Gross I Net 2 net a Gross Net 2 nets

$143 $135 $131 1433 $407 $395
176 170 155 696 672 613
201 193 174 791 759 685
260 240 221 794 925 852
371 324 305 1,376 1,201 1,131
393 337 321 1,443 1,238 1,179
489 420 402 1,637 1,406 1,346

1,987 795 1,62 5,653 5,005 4,603
1,825 1,107 1,433 4,379 3,855 3,438
,771 0,574 0,388 3,900 3:365 3023

1,715 1,455 1,3297 3,692 3,437 2,792
1,713 0,445 1,313 3,756 3,168 2,879
1,085 1 ,42 1,285 3,490 2,943 2,662
4,671 1,393 1,240 3267 2,723 2,424
1,694 1,399 1,243 3,283 2,711 2,409
1,714 1,408 1,247 3,300 2,711 2,401
1,705 1,397 1,246 3,297 2,702 2,410
1,691 1,376 1,27 3,358 2,651 2,364
1,634 1,320 1,174 3,067 2,472 2,198
1,609 1,282 1,150 7,925 2,345 2,090
1,694 1,315 1,165 7,01 2,349 2,081
0,653 1,986 1,197 2,910 2,369 2,107
1,027 1,315 1,165 2,833 2,281 2,021
1,635 1 ,331 1,175 2,819 2,294 2,026
1,634 1,348 1,184 2,817 2,296 2,017
1,663 1,349 1,173 2,787 2.269 0,840
1,690 1,364 1,173 2,799 2,259 1,942
1,60 1,360 1,152 2,742 2,289 1 ,972
1,736 1,375 1,151 2,729 2,162 1,810
1,827 1,435 1,188 2,788 2,189 1,813
1,8'0 0,747 1,182 2,695 2,108 1,722
1,624 1,420 1,140 7573 1, 949 0,565
0,960 1,469 3,166 2,556 1,912 1,507
2,101 ,5774 1,232 2,645 1,982 0,551
2,207 1,834 0,292 2,688 1,880 1,573
2:89 1,659 1,277 2,562 1,857 1,429
2,378 1,703 1,322 2,378 1,703 1,322

I Total Federal securities outstanding, niied budget concept
Borrowing from the pobic, unified bud gel concept Gross debt Federal less securites held by Government accounts.
Borrowing from the public less Federal Reserve holdings.
4D5 divided by population of the coterminous United States, and including Armed Forces overseas.

Pen capita debt expressed in December 1973 prices (consumer price index for all items).

Source: Office of the Secretary of the Treasury, Office of Debt Analysis.
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TABLE 16.-PRIVATELY HELD FEDERAL DEBT RELATED TO GNP

[Dollar amounts in billionel

Ratio of Year-to- Ratio of Year-to-
Gross Pricately debt to year price roos Privately debt to year prio

national held GNP changer rational held GNP changes
Dec. 31 ProdactI debt (Percent) (Percent)

a  
Dec. 31 Product I debt 

2 
(Percent) (Percent)

120 $9A.7 $16.0 1 1. 40 2 1957 .438 1 198. 45.4 3.3
193 ....... 56 94 342 -103 1958 A D 2D4 7 43.6 181900 60 3 D19 3b.3 .5 1959 ------ .4 18 ]4.A 03.0 165
19a ......... b .6 AD O:8 2.0 1960 503. 212.4 42.2 1.5
1 9 3 9 .... ... 9 4 .8 4 0 .1 4 2 3 - . 1 9 1 5 4 B 2 1 7 . 4 0 .1 . 7
1940 6.... .. 107.6 42.6 39.6 1 0 1962 A-- - .- 5 04.7 2 at 1.2
194 1 ........ 138. A 0 38t9 9.7 1963 --- - 611.8 2239 36.6 1.6
145 68--- :-6: 0 228.2 116.4 2 3 1964 -..... 654.0 227.7 347 1.2
1946 22.4 206, 1 93.1 IB.2 1965 - 719.2 225.6 3Ot4 1.9
19 7 D. 0 99.1 1.3 9.0 1966 ....... 772.6 227.5 294 3.4
1948 . . . 2 680 735 2.7 1967 8250 0373 2B.8 3.D

909 . 60 17 7 75.9 18 19 ....... 9.6 239 66 4.7
1950 31.2 196.6 63 2 50. 1969 0------- 953.7 232.1 24.3 6.1
6951 ....... 33.2 193.1 571 5.9 1970 .. D.....1 9.8 23920 23.7 .5
952 . 361.0 1964. 54.5 91971 . 1,099.1 055.1 232 3.0
1953 2...... 36068 200 9 557 16 1972 ....... 1 2,268 269.9 22.0 3.4
9154 ----- 3798 204.2 53.8 -.5 1973 - ,314 266.6 19.9 8.8
6955 4097 2040. 5040 . 1974 ,------- 1,440.0 280.1 19.4 12.2
1956 ------- $433.0 $199.4 46. 7 9

I lied teve of gross national product, Dec. 31.
a Borrowig from the public less Federal Reserve holdings, unified budget concept.

Measured by the at item Consuwer Price Index, December-to-December basis.

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

TABLE 11-CHANGES IN PER CAPITA REAL GROSS NATIONAL PRODUCT, 1929 TO PRESENT

GNP per capita,
Gross change from year

national ANP per ago-
product capita
(brlions (nsetart Constant

Calendar of 6958 6956 1958
year dollars) dollars) 

1  
dollars Percent

1929 -------- $003.6 $1,672 ...... . . .. ...
1930 183.5 ,4 1182 6 -S 09
6931 6---- 69 3 1,360 106 -8.5
6932 144.2 1,154 -20 -15.4
1933 -------- 141 5 t,126 -28 -2.5
1934 1503 1,020 r

9
4 8. 4

1935 169 5 1,33 +166 9.1
1936 093.0 1,506 +171 13 I
933 2032 1,576 +70 46
6938 1929 1,484 -91 5
1939 0... . 209.4 1,599 +114 7.7
1940 00------ 7 2 1,764 +115 7.0
1941 -------- 263 7 1,969 +256 14.9
1942 297.6 2,000 +231 11.7
1942 037.1 0,456 +256 11 6
1944 361 .3 2,601 +146 59
1945. 355 2 2,50 +72 2.9
6946 3126 0,02 326 -129
1047 . 39.9 0,142 61 -7
1948 ------- 320.7 2169 +57 7.7
1949 ........ 324.1 2164 -35 -1.6
0950 355. 3 2,333 +170 7 6
951 ...... 334 2,076 +142 6.6

GNP per capita,
Gross change from year

national GNP per ago-
produrt capital
(billions (constant Constant

Calendar of 1950 1958 1958
year dollars) dollars) I dollars Percent

1952...-... 395.6 $2, 98 +$32 t. 3
1953 4128 2,577 +69 2.8
1954 - 407.0 2,497 -661 --3.6
1355 436.0 2, 640 +143 5.7
1956---- 44665 2,641 +0 - '
1957 _ 452.5 06 10 .4
1958 0..... 447.3 2,556 -73 -2.B
1955 4749 3,676 +10 4.6
1960 ..... 407 7 2,659 '6 3 .9
1961 ..... 497.2 2,707 +7 3
l962 529. 8 2,40 +133 4.81963 1.. 51.0 0,810 +76 265
190 3 50!1 3028 +117 40
1965 ....... 617.8 3,180 +151 5. 0
1966 . . 651 3, 040 +19 5.3
1967 675.0 3,396 +50 1.1
1968 .... 706.6 3,521 +623 3.6
1969 705.6 3,50 +60 1.7
1970 727.5 3,527 554 6.
1971 30------ 746: 3,601 +77 2
1972 792.5 3,795 +190 5.3
1973 838. 3,969 +194 5.1
1974 ....... 821.1 3,875 -114 -2.8

1 Real gross national product divided by population of the United States for uly 1, o each year. Population figue includes
Armed Forces overseas beginning 1940 and Alaska and Hawaii beginning 1940.

Note: Office of the Secretary of the Treasury, Office at Debt Analysis.



17

IV. APPENDIX

TABLE I.-Debt limitation under sec. 25 of the Second Liberty Bond Act as
ajcoded-History of legislation

Sept. 24, 1917:
40 Stat. 288, sec. 1, authorized bonds in the amount of --- ' $7, 538, 945, 400
40 Stat. 290, sec. 5, authorized certificates of indebted-

net, outstanding revolving authority -- 2 4, 000, 000, 000
Apr. 4, 1918:

40 Stat. 502, amending sec. 1, increased bond authority to '121, 000, 000, 000
40 Stat. 501, amending sec. 5, increased authority for eer-

tificates outstanding to ----------------------------- 2 8, 000, 000, 000
July 9, 1918: 40 Stat. 844, amending sec. 1, increased bond

authority to ------------------------------------------- 20, 000, 000, 000
Mar. 3, 1919 :

40 Stat. 13, amending see. 5, increased authority for
certificates outstanding to 2 10, 000, 000, 000

40 Stat. 1309, new sec. 18 added, authorizing notes in the
amount of - '7, 000,000, 000

Nov. 23, 1921: 42 Stat. 321, amending sec. 18, increased note
authority outstanding (established revolving authority) to- 27,500,000,000

June 17, 1929: 4t6 Stat. 19, amending sec. 5, authorized bills
in lieu of certificates of indebtedness; no change in limita-
tion for the outstanding -------------------------------- ' 10, 000, 000, 000

Mar. 3, 1931: 46 Stat. 1506, amending sec. 1, increased bond
authority to ---- ------- -- 128,000000, 000

Jan. 30, 1934; 49 Stat. 343, amending sec. 18, increased au-
thority for notes outstanding to ------------------------- 10, 000, 000, 000

Feb. 4, 1935:
49 Stat. 20, amending sec. 1, limited bonds outstanding

(establishing revolving authority) to ---------------- $25,000,000,000
49 Stat. 21, new sec. 21 added, consolidating authority

for certificates and bills (sec. 5) and authority for
note (sec. 18) ; same aggregate amount outstanding_- 2 20, 000, 000, 000

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

51a3 26, 1938; 52 Stat. 447, amending secs. 1 and 21, con-
solidating in sec. 21 authority for bonds, certificates of
indebtedness, Treasury bills, and notes (outstanding bonds
limited to $30,000,000,000). Same aggregate total out-
standing . ..-. ............... ....................--- 2 45, 000, 000, 000

July 20, 1939; 53 Stat. 1071, amending sec. 21, removed limi-
tation on bonds without changing total authorized out-
standing of bonds, certificates of indebtedness, bills, and
notes --------------------------- ---- ----------------- 245,000,000,000

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

"(b) In addition to the amount authorized by the pre-
ceding paragraph of this section, any obligations author-
ized 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 reim-
burse the general fund of the Treasury therefor. Any
such obligations so issued shall be designated 'National
Defense Series' ----------------------------------- 249, 000, 0, 000

Feb. 19, 1941: 55 Stat. 7, amending sec. 21, limiting face
amount of obligations issued under authority of act out-

standing at any one time to ---------------------------- 65, 000, 000 000

Eliminated separate authority for $4,000,000,000 of
national defense series obligations.

See footnotes at end of table.
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TABLE I.-Debt linitation uder sec. 21 of the Second Liberty Bond Act as
amended-History of tegtsatioa-Continued

Mar. 28, 1942: 56 Stat. 189, amending see. 21, increased
lim itation to 2------------------------------------------ 125, 000, 000, 000

Apr. 11, 1943: 57 Stat. 63 amending sec. 21, increased limi-
tation to --------------------------------------------- - 2210, 000, 000, 000

June 9, 1944: 58 Stat. 272. amending sec. 21, increased limi-
tation to --- ------------ ----------------------------- 2260, 000, 000, 000

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" - 300, 000, 000, 000

June 26, 1946: 6 Stat. 316, amending sec. 21. adding: "The
current redemption value of any obligation issued on a
discount basis which is redeemable prior 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 to - 275, 000, 000, 000

Aug. 20, 1954: 68 Stat. 895, amending sec. 21, effective
Aug. 20. 10.4, and ending June 30, 1955, temporarily in-
creasing limitation by $6,000,000,000 to - 281, 000, 000, 000

June 30, 1955; 69 Stat. 241, amending Aug. 28, 1954, act by
extending until June 30. 1956, increase in limitation to - --- 2 1, 000, 000, 000

July 9. 1956; 70 Stat. 519, amending act of Aug. 2, 1954,
temporarily increasing limitation by $3,000,000,000 for
period, beginning July 1, 1950, and ending June 30.1957, to__ 2 278, 000, 000, 000

Effective July 1, 1.57. temporary increase terminates
and limitation reverts, under act of June 26. 1956. to__ ' 275. 000, 000, 000

Feb. 26, 1958: 72 Stat. 27. amending sec. 21, effective Feb. 26,
1958, and ending June 30, 1959, temporarily increasing
limitation by $5,000,000,000 -- $280, 000, o00, 000

Sept. 2, 1958: 72 Stat. 1758, amending sec. 21, increasing
limitation to $283,000,000,000. which, with temporary in-
crease of Feb. 26, 1958, makes limitation ............... 2 288, 000, 000, 000

June 30, 1959; 73 State. 156, amending sec. 21, effective June
30, 1959, increasing limitation to $285,000,000,000, which,
with temporary increase of Feb. 26, 1958, makes limitation
on June 30, 1959 -------------------------------- ------- 290, 000, 000, 000Amending sec. 21. temporarily increasing limitation by

$10,000,000,000 for period beginning July 1, 1959, and
ending June 30, 1960, which makes limitation beginning
J ulv 1, 1959 2........................ ..... ... ..... ' 295, 000, 000, 000

June 10, 1960: 74 Stat. 20, amending see. 21 for period begin-
ning on July 1, 1960, and ending June 30, 1961, temporarily
increasing limitation by $8,000,000,000 ............. ' 293, 000, 000, 000

June 30, 1961: 75 Stat. 148, amending sec. 21, for period
beginning on July 1, 1961, and ending June 30, 1962, tem-
porarily increasing limitation by $13,000,000,000 to ....... 2 298, 000, 000,000

Mac. 13. 1962: 76 Stat. 23, amending sec. 21, for period begin-
ning on Mtar. 13, 1962, and ending June 30, 1962, temporarily
further increasing limitation by $2,000,000,000 ........... '300, 000, 000, 000

July 1, 1962: 76 Stat: 124 as amended by 77 Stat. 50, amend-
ing see. 21, for period-

1. Be inning July 1, 1962. and ending lar. 31, 1963--- ' 308, 000, 000, 000
2. Beginning Apr. 1. 1963. and ending June 24, 1963--- 305, 000, 000, 000
3. Beginning June 25, 1963, and ending June 30, 1963_ 300, 000, 000. 000

May 29, 1963: 77 Stat. 50. sending sec. 21, for period- 3
1. Beginning May 29, 1963, and ending June 30, 1963- 2 307, 000, 000, 000
2. Beginning July 1. 1963, and ending Aug. 31, 1963 2 309, 000, 000, 000

Aug. 27, 1963: 77 Stat. 131. amending sec. 21, for the period
beginning on Sept. 1, 1963, and ending on Nov. 30, 1963- % 30900, 000, 000
See footnotes at end of table.
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TABLE I.-Debt olitatiou under see. 21 of the Second Liberty Bond Act as
amended-History of legislation-Continued

Nov. 26, 1963: 77 Stat. 342, amending sec. 21 for the period-
1. Beginning on Dec. 1, 1963, and ending June 29, 1964-- 2315, 000, 000, 000
2. On June 30, 1964 ... . -..........................- 2 309, 000, 000, 000

June 29, 1964: 78 Stat. 225, amending sec. 21, for the period
beginning June 2), 1964, and ending June 30, 1965, tem-
porarily increasing the debt limit to .. . -- - '324, 000, 000, 000

June 24, 1005: 79 Stat. 172, amending see. 21 for the period
beginning July 1, 1965, and ending on June 30, 1966, tem-
porarily increasing the debt limit to ------------------- 328, 000, 000, 000

June 24, 1966: 80 Stat. 221, amending sec. 21, for the period
beginning July 1, 1966, and ending on June 30, 1967, tem-
porarily increasing the debt limit to --- 2 3 3 0 , 000,000,000

Mar. 2. 1967: 81 Stat. 4, amending see. 21, for the period
beginning Mar. 2. 1967, and ending on June 30, 1967, tem-
porarily increasing the debt limit to -- - 336, 000, 000, 000

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

limitation to - -- 2358, 000, 000, 000
2. Temporarily increasing the 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 -- 2 365, 000, 000, 000

Apr. 7, 1969: 83 Stat. 7-
1. Amending sec. 21, effective Apr. 7, 1969, increasing

debt limitation to ------- 365, 000, 000, 000
2. Temporarily increasing the debt limit by $12,000,000,-

000 for the period from Apr. 7, 1969, through June 30,
1970, to make the limit for such period --------- 2377, 000, 000, 000

June 30, 1970: 84 Stat. 368-
1. Amending sec. 21, effective July 1, 1970, increasing

debt limitation to - 380, 000, 000, 000
2. Temporarily increasing the debt limit by $15,000,000,-

won for the period from July 1, 1970, through
June 30, 1971, to make the limit for such period --- 2395, 000, 000, 000

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

debt limitation to 2 $400, 000, 000, 000
2. Temporarily increasing the debt limit by $30,000.-

000.000 for the period from Mar. 17, 1971, through
June 1972. to make the limit for such period ----- -430, 000, 000, 000

Mar. 15. 1972: 86 Stat. 63 temporarily increasing the 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 -2450, 000, 000, 00

July 1, 1972: 86 Stat. 406. temporarily extending the tem-
porary debt limit of s50.000.000,000 for the period from
July 1 through Oct. 31, 1972, to make the limit for such
period --------------- - --------------------------- - 2450 000,000,000

Oct. 27, 1972: 86 Stat. 1324, temporarily increasing the public
debt limit by $65,000,000,000 for the period from Nov. 1,
1972 through June 30. 1973, to make the limit for such
period ----------------------------------- --------- - 2465 000, 000, 000

July 1. 1973: 87 Stat. 134. temporarily extending the tem-
porary debt limit of $65.000,000.000 for the period from
June 30. 1973. through Nov. 30, 1973, to make the limit
for such period ---------------- - 2465, 000, 000, 000

Dec. 3. 1973: 87 Stat. 691, temporarily increasing the tem-
porary debt limit by R75.700.000.000 for the period from
Dec. 3, 1q73, through June 30, 1974, to make the limit for
such period ----------------.-.--- 2- 47 , 700, 000, 000

June 30. 1974: 88 Stat. 285. temporarily increasing the tempo-
rary debt limit by $95.000000000 for the period from
June 30. 1974. through March 31. 1975. to make the ismit
for such period -------------.--- - '495. 000, 000, 000
2 Llmiottion on iPse.
2Lirtonltl 0n outstoding-



TABLE II.-PUBLIC DEBT SUBJECT TO LIMITATION AT END OF FISCAL YEARS 1938-73

[In millions of dollars]

Public debt Public debt
subject to subject to

mitation at limitation at
Fiscal year end of year Fiscal year end of year

1938 36,882 1957 ....... t.............,... .. 270 lBg1939 .406317 199. .. , 0131940 "I.. .43,249 1959 --. 28439,
1941 . .49,494 1960 296,065
1940 74,--54 1061 . . . . . . 298, 8621943 9 40,469 1962 .................................. 29,2121944 ---------. -----. ----. ..... 209.,027 1969 ---------------- 306,0991945 299,1 b 1964....... . ... ........ . . . 312, 1641946 269,932 1965 317,5812047 . . .. 257,491 1966 - 320,!0t1949 ----------- 251, 542 1967 i 326 471:490 . 252, -028 1969... ..... ... 30,2 73

]9 0. . . .. . . . . . . . . 216 612 1969 -. . . . .. . . .i.. . 356,932199 254, 67 197 i 33,420
1952 ------ 254, 567 1971 ------------- - 399 420-9 3 .... .... .... .... .... ... 265:022 1972 - e-------------------- 423,5761954 . . . . 270, 79t 1073 -------- - 459,91955 ---- - 273, 15 1974 'i 4 29 6
1956 .------------------------- -- -- 272,361 19752 ........... ........ i.... 491,520

I Includes FNMA participation rtiticates issued in fiscal year 1964.
Debt at close o business, Feb. 12, 1975.

Source: Table 1: Annual Report of the Secretary of the Treasury on the State of the Finances, 1967, p 439, through1964; table FO-t : Treasury Bulletin, December 1974, p 25, for 1968 through 1974; and Daily Treasury Statement ftrFeb. 10. 1920.

V. COSTS OF CARRYING OUT THE BILL AND VOTE OF
THE COMMITTEE IN REPORTING THE BILL

In compliance with section 252 (a) of the Legislative Reorganization
Act of 1970, the following statement is made relative to the costs
incurred in carrying out this bill. The committee does not believe thatthe change made by this bill in the debt limitation will result in any
costs either in the current fiscal year or in any of the 5 fiscal yearsfollowing that year. Howev er there is expected to be a savings of .70
million a year by the financing through the Treasury Department of
certain agency debt. The Treasury Department agrees with this
statement.

In compliance with section 133 of the Legislative Reorganization
Act of 1946, the following statement is made relative to the record
vote by the committee of the motion to report the bill. The bill was
ordered reported by voice vote.

VI. CHANGES IN EXISTING LAW

In compliance with subsection (4) of rule XXIX of the Standing
Rules of the Senate, changes in existing law made by the bill. as re-
ported, are shown as follows (existing law proposed to be omitted isenclosed in black brackets, new matter is printed in italic, existing law
in which no change is proposed is shown in roman) :



SECTION 21 OF TE SECOND LIBERTY BOND ACT

[LIMITATION ON AMOUNT OF NOTES, CERTIFICATES OF INDEBTEDNESS, AND

TREASURY BILLS OUTSTANDING]

SEC. 21. The face amount of obligations issued under authority of
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 Secretary of the Treasury), shall not exceed

in the aggregate $400,000,000,0001 outstanding at any one time. The
current redemption value of any obligation issued on a discount basis

-which redeemable prior 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.

(Act of June 30, 1974)

AN ACT To provide for a temporary increase in the public debt limit

Be it enacted by the Senate and House of Representatives of the
United States of America in Congress assembled, [That during the
period begiming on the date of the enactment of this Act and ending
on March 31, 1975, the public debt limit set forth in the first sentence
of section 21 of the Second Liberty Bond Act (31 U.S.C. 757b) shall
be temporarily increased by $95,000,000,000.]

S'c. 2. Effective on the date of the enactment of this Act, the first
section of the Act of December 3, 1973, providing for a temporary
increase in the public debt limit for a period ending June 30, 1974
(Public Law 93-173), is hereby repealed.

The bill as reported provides for a temporary increase of $131,000,000,000 in this debt
ceiling for the period ending June 30, 19T5.


