Calendar No. 441

87t CoNGRESS SENATE RepPoORT
13t Session No. 472

PUBLIC DEBT LIMIT

June 27, 1961.—Ordered to be printed

Mr. Byrp of Virginia, from the Committee on Finance, submitted
the following

REPORT
[To accompany H.R. 7677)

The Committee on Finance, to whom was roferred the bill (H. R
7677) to incrense for a 1-year period the public debt limit set forth in
seetion 21 of the Second Liber ty Bond Act, having considered the
sume, report favorably thereon without amendment and recommend

that the bill do pass. \
1. SUMMARY OF BILL

H.R. 7677 provides for a temporary addition of $13 bllhon in the
debt limitation. The present permanent statutory debt limit is $285
billion. In the last 2 fisc al years, however, there have been two
temporary 1-year additions 'in this debt of $10 billion and $8 bllllon,
1espoctlvcly This bill provides a temporary addition of $13 billion
for the period from July 1, 1961, to June 30, 1962. The recent and
proposed debt limitations can be summarwed as follows:

[In bilifons)

Actual Proposal
under bill,
fiscal year

Fiscal year | Fiscal year 1962
1960 1
Permanent statutory AebtW0lbe oo oo $285 | $285 $285
Additiona) temporary statutory dent Umit..__....... eene 10 18 213
Oombined permnnent and teraporary debt limit. . _... C 205 203 268

1A $2,000,000, 000 décreaso from 1960 level,
A $5, ,000,000,000 increase from 1961 level.

This bill is recommended by the administration.

71682—61
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' IL. GENERAL STATEMENT

The present permanent limitation on the public debt, provided by
.the Second Liberty: Bond Act, as amended, is $285 billion. (This
permanent ceiling first became effective June 30, 1959. The prior
permanent ceiling of-$283 billion was established in 19568.) In addi-
tion, for the period from July 1, 1959, to June 30, 1960, there was a
temporary l-year addition to the statutory debt limitation of $10
billion and for the period from July 1, 1960, to this June 30, a tem-
porary 1-year addition to the debt limit.of $8 billion. As a result, in
the fiscal year 1960 the statutory debt limit was $296 billion, in the
current fiscal year is $293 billion, and on June 30, 1961, but for this
bill, would revert to the permanent limitation of $285 billion. Table 1
shows the permanent and temporary debt lilnitations since 1945,

- On June 30, 1960, the debt subject to the statutory debt limitation
amounted to $286.1 billion and it has been estimated by the Treasury
Department that the public debt on June 30 of this year will amount
to about $289 billion.! . o -

The Secretary of the Treasury in his appearance before your com-
mittee stated: -

* * * ] believe that a temporary increase in the debt limit
to $298 billion is essential to the orderly and economical
management of the Government’s finances, and I earnestly
recommend its prompt approval by the committee.

TABLE 1.—Sltatulory debt limitations

{In billjons}
Statutory debt lim{tation
Calendar year of change
Permanent | Temporary Total
. additional
.............. $300
278 Jecucacacaceaas 276
276 $6 - 281
276 3 278
276 |ececcrmacanann 216
283 [ 288
285 10 205
285 8 203
285 13 28

NoTtE.~For detalls see table in app. A.

There are several factors which need to be taken into account in
setting the statutory debt limit: the seasonal variation in the timing
of receipts and expenditures, the annual surplus or deficit in the bal-
ance ofp budgetary revenues and expenditures, the size of the cash
balance,’ an§ the leeway allowed to cover contingencies. The esti-
mates, or assumptions, made by the Treasury with respect to each of
these factors are shown in table 2 and are discussed below. The last
column in table 2 shows the minimum debt limit needed, based upon
the assuniptions.as to the four factors. It will be noted that the maxi-
mum required debt limit is expected to be reached on January 15,

! On tablé 2, Wh{Ch' {s presevted later, the debt as of June 30, 16614 is shown as $286.4 billion, but thisison
the basis of an assiimed cash balance of only $3.5 billion, The actual cash balance on June 30 {s expected _

to be about 85%6 billion, . - R )
3 Operating balance in Federal Reserve banks and depositories (excluding free gold).
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1962, when the level is forecast at $297.9 billion, or apprommately
the $208 billion, ‘which is $13 billion aboye the permanent debt limit
of $285 billion. ~ Chart 1 shows the anticipated statutory debt for the
fiscal year 1962 in comparison with the actual statutory debt for the

past 6 years,

TaBsLp 2. —Forecast of public debt outstandmg, Jiscal year 1962, based on constant
operating cash balance of $3,600,000,000 (excluding free gold)
[Based on assumed budget deficlt of $3,700,000,000) !

- [In billions)

N

Opemtlng
balance; Allowance to
Federal Re- | Public debt provide flex- Tofal
servo banks ,sub{ect to ibility in | public debt
and depost- | lmitation financing limitation
tarles (ex-- and for requifred ?
cluding free contingencies
gold)
$3.5 1$286.4° $3.0 $289,
3.5 ) 286.8 3.0 21,6
3.8 289. 6. 3.0 202.6
3.5 280.9 3.0 202.9
3.6 200.1° 3.0 290.1
3.6 281.9 3.0 204,90
3.6 288, 2 - 3.0 201,2
3.6 290.7 3.0 203.7
36 2022 3.0 205, 2
3.5 | 203.0° 3.0 206.0
3.5 202. 8" 3.0 295.8
3.5 2949 3.0 207.9
3.5 202, 4 3.0 | 295.4
3.5 204.9 |- 3.0 207.9
3.5 204.0 3.0 207.0
3.5 244, 1 3.0 297. 1
3.5 203.2 3.0 206.2
3.5 204,7 |, 3.0 2077
3.6 201.2 3.0 204, 2
3.5 203.4 3.0 296. 4
3.5 202.7 3.0 205.7
3.6 2029 . 3.0:). '204,9
3.6 201,3 3.0 205.3
3.6 203.6 3.0 206. 6
3.6 200, 1 3.0 293.1

Assumes ostimafed budgel. revenues of $81, 400 000 000 and estimated expenditures of $85,100, 000
? From‘July 1,71860, t6 Juné 30.~1961 the statutory debt limit is $293,000,000,000. ’I‘herea!ter, but for this
bill, it woul(l rever tb $285,000,000
2 Because the actual OPeratlng ba1ance on June 30, 1961, is expected to be $5,500, 000 OCO, the public debt
subject to limitation will be about $289,000,000,000 on that date.

Source: U.S. Treasury Department.
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MONTHLY RANGE OF PUBLIC DEBT SUBJEGT ‘TO LIMIT—,
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1. Seasonal variation.—The seasonal variation in the size of ‘the
debt is attributable to differences in the timing of -the receipt of
revenues and the making of expenditures by the Federal Government.
The greater variation in this respect occurs in the timing of revenues,
a disproportionately large portion of which are received in the fore-
part of the calendar year. Table 3. (last column) shows the variation
in receipts which haveé occurred in the current year. - Although for the
fiscal year 1961 the beginning debt of $288.6-billion and anticipated
ending debt of $289 billion are only $400 million apart, the debt on
February 15, 1960, was $290.5 billion, or $1.5 billion above the an-
ticipate enciing balance. Even on May 31 the debt still remained
$1 billion above the expected closing balance. For the fiscal year
1962 a seasonal variation of $4.8 billion is included in the Treasury
estimates. This is shown in the last column of table 2 which reflects
a debt for January 15, 1962 ($297.9 billion), $4.8 billion above the

ending balance of $293.1 billion. '
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TasLE 3.—Actual cash balance and public debt outstanding, July IQ‘BO—M&y 1961
[In}buliyons]

Operating
balance .
Federal | Publlo debt
Resarve subject to

. banks and lim{tation

depositarles
(excluding
free gold)

B0 1 I RO N GO OO RO A e 1 O NI n e 2 3
‘OOQOQ“Q@*NQOHOGQO'—‘@&*
EEER TR S
BURIESEE S IEERIRIZZES
ewmv&wccﬂOWQQO&QNww“ﬂa'—'@

NotE,~From July 1, 1060, to June 30, 1061, the statutory debt limit is $293,000,000,000, Thereafter, but
for this bill, it would revert to $285,000,000,000. ’

Source: U.8, Treasury Department.

2. Deficit in revenue-expenditure balance.—The Secretary of the
Treasury in his appearance before your committee estimated that there
would be a deficit for the fiscal year 1962 of $3.7 billion, assuming all of
the revenue and expenditure estimates of the President are enacted.
This figure is reflected in the debt limit forecast in"table 2 in that the
ending debt of $293.1 billion is $3.7 billion abové thé beginning ‘debt
of $289.4 billion, The $3.7 billion deficit is based upon the following

estimates of budgetary revenues and expenditures: .

Billion

Bxpenditures. . . e iaecccmpescacemmemcam————————— $85. 1
ReVeNUes. . . - o o e e e e e e e e e e e e mmam————————— 81. 4
Defioit. ... ... e e emne——an e e 3.7

Table 4 shows the more detailed expenditure estimates on which
the above expenditure total of $85.1 ‘billion is based. This table
shows the estimates appearing in the budget presented on January 16
by the last administration, together with' the two revisions made by
the present administration in these estimates. 'The $85 billion, shown
in table 4 as the current expenditure estimates; excludes any amount
for the expansion of the civil defense program ‘as recommended by
the -President. Therefore,: the administrition representatives' in-
creased -this- $85 billion by $100 million to reflect ‘the expenditure
requirement of this program, as well as other contingencies. The
expenditure figures presented above assume the enactment.of the
President’s recommendations with respect to postal rates. If this'is
not done, it is estimated that the deficit will be $4.4 billion rather than

$3.7 billion.
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TaBLE 4.—Budget expendilures by major agency for the fiscal year 1962
- [In mi}lions)

Department or agency Jan, 18, 1061, | Mar, 28, 1961,| May 25,1961, Total
~ estimate estimate increnses
Legis!aflvo branch und the judiclary .. .ooooooo... $203 $207 1ecneamanns $207
Executive Office of the President.. ... ........... 92 (112 PR 02
Funds appropriated to the President:
Mutual security-——economic and contingencfes.. 1,876 1,876 $76 1,950
(017 17:] RSN 76 176 feccmeiaceaaaen 176
Inde ndent offices:
tomic Enerw' Commisslon.....cooooaoiaaoi.s 2,080 2,670 Jocemoaaaaaon 2,670
Federal Aviatfon Ageney. . _..oooooocmiaa .o 730 (Z L P, 743
National Aeronautics and Spaco A(lmlnlstm~
tlon.. ool 905 1,050 330 1,380
Small Business Administration. . 08 - 08 88
U.8, Informsation Agency._...... 138 146 2 148
Voterans' Administration. . -........ 5, 369 6,404 |oommoo o 6,404
(013: 1) SO 436 450 | oo 466
Oenem! Bervlces Administration. ..o IITTT 408 408 | . 408
Housing and Home Finance Agency. ... ... 728 042 | .. 942
Department of Agricultum ......................... 5,782 6,440 |ooooo. 6,440
Department of QOMINErce.....cueeeaeeaeeaaccncnan 566 614 19 633
Departient of Defenso (mllltary) L !
Milltary functions: 42,010 43,800 100 43,900
Military assistance 7 1,650 50 1,700
Department of ‘Defélise (c!vil) 1,020 b 1,021
Departmont of-F¢alth, Education, and Welfare. 4,005 4,798 | e 4,798
Departiient of the Interlor......................... 873 006 |-eovaeiamaann 906
Departm tofJustiee. - een ot 204 Pt N PO 208
Department ol Labor. . ... . .. ...........i.... 223 654 60 714
Post Office Department. ... ..cooeoeeeeeancananns 63 (1% 2 PN 4
Department of State. ..o ool 345 k1) N PN 351
Treastry. Departiment:
te t 8, 503 8, 693 8,603
1.095 1,120
66 66
100 \ 100
Subtotal. . ... eeiaceeaaana. 81, 532 84,926 724 |— 85,0660
Deduct interfund transactfons. _......__........... 667 |oceiemacanaaen 667
B X1 X ) OO USSP 80, 885 84, 259 724 84,083

NoOTES

l. far. 28 ﬁ ms inclﬁgie reesumates oI expendltures under the Jan, 16 program as woll as new proposals
of | preaent ‘adiministration PR

Excludes amo uﬂnt for ex;i;&hslon ff dvil défen 8
3. Excludes certdln small 1 modifications proposéd by the Presldent between Mar. 28 and May 26 which
will affect 1062 expendityres by a smaller amount than the allowanoe for contingencies,

4. Detall may not add to totals because of rounding. -
Bource: Bureau of the Budget.

The Secretary of the Treasury in his appearance before your
committee indicated that the recelpt level of $81.4 billion for the
fiscal year 1962 was this low primarily because it still will réflect the
recession, although recovery is already underway. . This is expected
to occur because the corporate tax revenues whic w1ll be available'in
the fiscal year 1962 will be based upon corporate profits of the present
calendar year which includes the lowest point in:ithé recession, To a
lessér exteént this is also true of individual income tax collections, to
the extent they exceed collections from w1thllold1ug and . payments
with declaratious of estimated tax, . °

For the fiscal year, 1961 the Secretary of- the Treasury indicated:
that a deficit of $3: bllhon is now expected ThlS is based upon;

S : * Biltion
Expenditures-__‘-,;----.’.--‘.s.'-u.«.'.-.' fmmmemmamanaan TS S ...-$81. 2
Mvenues --------- LR ARl Pt b d el o e Akl bRl S Satrdie Redhrh & R G Ehaliitd 78 2

R P O P "‘;3:0

Deﬁcxt--‘.---;;-;--..’-'-:.‘.-.’:;:.-_--------_--_--_-M--.---,-..
. R
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Table 5 shows the more detailed estimates upon ‘zvhi,ch_,t,};ez;mbovev
expenditure. tatal of $81.2 billion is based. This tota) is aboup $500
million above the estimated total previously presented to the House.
This $500 million .is largely attributable to additional Department of

g

Defense expenditures now expected.

TABLE b.—Builget expenditures by major agency for the fiscal year 1961
) [Ih millions] »

Mar. 28, 1061, revision
Jan. 16, 1061, s .
Agenoy estimate | Revlislons in | ‘Administra- :
ostimates for | tivoactions | Total
January pro- | and program
gram changes
Legislat]ye braneh and the Judielory..............
Executive Offico of thé President. ... ... 72
Funds appropriated to the President: ,
Mutual security—economic and contingencles.. 1,726
(0179 11 R SUEUP - 68
Ind?{)on entofteas: . | ;. .
tomlo Energy Oommifssion. . ._..o_...._...... 2,860
Federal Aviation Agenoy._-.......... . .. 830
Natlonal Acronautics and Space Ad .
SI “.,OJ?\}B""."""'.:‘:';X‘J-{?}-ZJI- ré"ﬂ‘ ----- el o 7%2
ma oss Administration...........o..... . A
U.S:‘Infoqsrmatlén Agerlmy------.’_;--; .......... © 125
ans!:Admipistratlon. - 2] _ sg%
gene‘igl Ber ‘ 20
ousing a .
Bel)grimeﬂ,t 8, QIZ
- Deparfmen i
Dep
Military h 42,500
1 A3 4\;- P - 1, 600
Departmeént’6f:Défense (elvi})....o..........._.._. 1,015
Departmgelit,of:Héalth, Education, and Welfare.... 3,744
Department of thé* Interlor 785
Departmeiit of Justice. ................___. - 285
Department of Labor. . .. ... 802
Post Officé Départment..........oo....c........._. 926
Departméitof State. . ... ..o ......... 260
Treasury Department: .
INterest . .o oo e 8,993
her.’ . 965
Distrlet of Columbia 42
Allowance for contingencles 26
Subtotal. 81, 369
Deduct Interfund transactions 676
Total....... et sacozacecmamommaean 78, 045 +401 +1, 347 80, 693
Additlonalf expendltures (largely Department of
Defense) now antlefpated...c.coueemooooaaaeneisfaceaceacccceea]ommccaccccaaacfaracaaaanaaas 500
X1 2:Y SN FIRIIN NN H 81,193

NotE.—Detall may not add to totals because of rounding.
Source: Bureau of the Budget,

For the fiscal year 1963 the Secretary of the T'reasury looks for a
sharp rise in revenues, as has occurred in other recovery periods, -
with the “* * * reasonable expectation that we will be able to
present a budget for the fiscal year 1963 in which receipts exceed
expenditures.” He pointed out that this is in accord with the state-
ment of the President in his message on budget and fiscal policy of
March 24, 1961:

Federal revenues and expenditures * * * should, apart from
any threat to national security, be in balance over the years
of the business cycle—running a deficit in years of re-
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ceéssion when revenues decline and thé economy needs the
stimulus of ‘additional expenditures, and running a surplus in’
years of prosperity, thus c'lirbing'indatio'n; reducing the public
debt, and freeing fuads for private ihvestménﬁ;j‘ S ,
3. Cash balance.—In arriving at the statutory debt limit proposed,
the cash. balance was assumed by the Treasury to, be at the level of
$3.5 billion throughout the year. In this respect it was suggested
that this actually is & rather low working balance for an operation as
large as that of the Treasury and subject to such sharp fluctuations
in receipts and expenditures. It was pointed out that such a balance
would cover only a little over half of an average month’s budget ex-
penditures, which represented a lower ratio of cash holdings to expendi-
tires than is maintained by most business corporations. :
" Table 3, which shows the cash balances at half-month intervals, for
the fiscal year 1961 indicates that this balance has ranged from $7.5
billion down to $1.7 billion but has averaged closer to $5 billion than
to $3.5 billion. S o
4, Leeway for contingencies.—A fourth factor is the leeway required
for contingencies. The Treasury estimate makes allowance for $3
billion to cover contingencies, such as variations in economic levels,
which can have an important effect on either the revenue or expendi-
ture side of the budget. This $3 billion margin for contirigenci¢s is
the same as was used in the estimates presented last year.. In addition
“to covering various contingencies, this will provide greatet flexibility
in debt management, since it will remove the necessity of waiting
until obligations are matured before new issues intended as replace-

ments are issued.



1. APPENDIX

Debt limitation under sec. 21 of the Second Lzbcrty Bond Act as amended——llutory

of legislation
Sept. 24, 1917: -
40 Stat, 288 sec. 1, authorized bonds in the amount of. .
40 Stat. 290 sec. 5 authorized certificates of indebted-
edness outstandmg (revolving authority) .. . .._.__..
April 4,:1918:
40" Stat. 502 amending sec. 1, increased bond authority
40 &tat 604, amending sec. 5, mcreased authonty for cer-
tificates outetandm 17+ S SIS
July 9, 1918: 40 Stat. 844 amending sec, 1, increased bond
uuthonty 40, e ccccaccccccccccca—a—a—a-
Mar. 3, 1919: ...
40 Stat. 1311 amending sec 5, increased authority for
certificates outstandm .........................
40 Stat. 1309, new sec. 1 added authorxzing notes in the
amount of . i ciieccieedomearacmene
Nov. 23, 1921; 42 St&t‘ 321 amendmg gec. 18, increased note
au thonty ‘to outstanding (establishmg revolvmg authority)..
June 17, 1929: 46 Stat, 19, amending sec. 5, authorized bills
in lieu of certificates of indebtedness; no ohange in limita--

tion for:the outstanding. - - - - v i e ememmceaa
Mar. 3, 1031: 46 Stat. 1506 amendmgs ¢, 1, increased bond
authont A T S U USRS
Jan, 30, 1934: 48 Stat, 343, amending sec. 18, mcreased au-
thority for notes outatandmg 7o S AP R
Feh. 4, 1936:
49 Stat. 20, amending sec. 1, limitéd honds outstanding
(estabhshmg revolvin autf:on ty) 0 ceeim e

49 Stat. 2], new sec., 21 added consohdatmg authority
for ‘certificates and bills (sec. 5') nd authority for notes
(sec. 18).. ,Same aggregate amount outstanding. ...
49 Stat,.21,'new sec, 22 added, authorizing U.S. savings

bonds within authority of seo. 1,

May 26, 1938: 52 Stat. 4 47 amendmg se¢s, 1 and 21, con-
solidating in sec. 21 authority for bonds, certificates of
indebtedness, Treasury bills, and notes (ouﬁstandmg bonds
lltmltded to $30, 000,000,000). Same. agaregate total out-
standing. . i e i diicacemeciiiccieneoe

July. 20,:1939: 53 Stat 1071 amendmg gec, 21 removed
limitation on bonds without changmg total authorized out-
staindmg of bonds, certificates of indebtedness, bills, and
NOLe8. oo ieoccdemcccicciceammcaarmmnee ~ecenannn,

June 25,,1940: 54 Stat. 526, amendmg sec. 21, addmg new
paragraph’;

“(b) In addition’ to' the amount quthonzed by tbe Srés
ceding: .paragraph of this’ seotxon, any’ obhgat{lons ‘atthor-
ized by sections 6 and 18 of this“Adt, as amended, not to
exceed in._the . aggregate $4, 000, OOO 000 outstandmg at

any one time, less any retnrements made from the special

fund made available’ under section 301 of the Revenue
Act of 1940, may be‘issued under said sections to-provide
the Treasurg ‘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 "obli tlons so issued shall be designated ‘National

Defense Series’.” . - oo eeeeemimeccerrem—en————
Bee footnotes at end of table, p. 10.

187, 538, 945, 400
1 4, 000, 000, 000 -

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

10, 000, 000, 000
17, 000, 000, 000
17,500, 000, 000

2 10, 000, 000, 000
128,000, 000, 000
2 10, 000, 000, 000 -

2 25, 000, 000, 000

2 20, 000, 000, 000

2 45, 000, 000, 000

2 45, 000, 000, 000
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Debt limitation under sec. 21 of the Second Liberty Bond Act as
of legislation—Continued

Feb. 19, 1041; b5 Stat. 7, amending sec. 21, limiting face
amount of obligatxom issued under authont.y of Act out-

standing at anyone time to. ... . .. ___________
Eliminates separate authority for $4, OOO 000,000 of

National' Défense Series ohligations.
Mar, 28, 1942: 56 Stat. 189, amending sec. 21, increased lim-

ntatlon 0 o e e e

amended—sttory

2 $65, 000, 000, 000

2 125, 000, 000, 000

Apr, 11; 1943: 57 Stat. 63, amendmg sec, 21, irdcreased lim- _
3 210, 000, 000, 000

xtatxon 7o U

June 9, 1944: 58 Stat. 272, amending scc. 21, increased limita- -
2 260, 000, 000, 000

tion to _______________________________________________
Apr.. 3, 1945: 59 Stat, 4’7 ainendmg sde; 21 to read; “The

face amotint of obhgations 1ssued under authority of this
Act, and.the face amount df ob ligations’ guarantéed: as to
prin(nf)al and’ interest by the United: States (except such*
gua ’?nteed obligations ad may be held by the Secretary of
the réas'ury), shall not exceed-in’ the aggregate $300,000,-
000,000 oiitstanding at any one time.”___________________
June 26 1946: 60 Stat. 316, amending see, 21, addmg ““The
current redemptlon value ‘of any obhgatlon 1ssued on a dis-’
count basis which’is redéémablé ‘priot to miaturity at the'
optidii of the holder- thereof ghall be considered, for the pur-
poses of this section) to'be the face amount’ of such obliga-
tion.!” and decreasing limitatio
Aug. 28,'1954: 68 Stat, 895, aietiding see. 21, effective Aug.
28, 1954, and ending’ Jiitle' 30,1955, temporarily increasing |
hmltatidn by $6,000,000;000 to .........................

2 200, 000, 000, 000

A0, i 1 275, 000, 000, 000

7 281, 000, 000, 000

June 30, 1955: 69 Stat. 241, amehding Aug, 28, 1954 act by
2 281, 00, 000, 0000

extendmg until June 30, 1956 increase in- hmltatlon t0.i
July .9, 1956: 70, Stat. 519; nmendmg et of Aug. 28,1954,
tempdrarily increasing limitation by $3,000,000, 000 for

pemod beginning July 1, 19.)6 and endmg June 30 1857, A /
1 278, 000, 000, 000 -
Eﬁ‘ective Jllly 1, 1957, temporary increase terminates and v
] 2 275, 000, 000, 000

limitation revertd, un ér act of Jinie 26, 1046, to______

Feb. 26, 1958: 72 Stat, 27, amending sec. 21, efficctive Feb. 26,
1958, and :ending;JUnes:3 195‘) temporarily increasmg
limitation By $6,000/000/000 - -

72 Stat;: 1958, ame;

g see, 21, mcreasing
y with tethporary in-

ion:to $283,000,000,0

2713 état 13 56, amendmg’ sec. 21, ef’fechve Jine-
19 reasing Timitation to $285,000, 000, 000, which,
ith' t :R)oré?y, ncrease of Feb: 26, 1958 makcs hmltatlon
1€ 30, 1989 . L e i
Amendmg 21, témporarily mcreasing hmxtatlon by
$10,000,000,000 for périod béginning’ July 1, 1959, and
endmg J une 30, 1960 which makes limitation begmnmg

July. 1959-_‘_ ....................................
June 30; 1960 74 Stat, 290, amending sef , for a perlod be-

2 280, 000; 000, 000
,. Whig o

Féb, 26, 1058, Hakes hmftﬁﬁloh_-‘__,; _____________ 2 288, 000, 000, 000

2 290, 000, 000, 000

2 295, 000, 000, 000

gmmng on July 1, '1980, and ending’ June 30, 1961, tem- ’
2 293, 000, 000, 000

porarily i mcreasmg llmltatlon by $8,000,000, 000 .___.
! Lim{tation on tssue;

1 Limitation on outstandirig, =~
? Limitation on issues less rétirements.

C



	Illustration: Chart 1 MONTHLY RANGE OF PUBLIC DEBT SUBJECT TO LIMIT

