The original documents are located in Box 26, folder “1975/06/30 HR8030 Temporary
Increase in Public Debt Limit” of the White House Records Office: Legislation Case Files
at the Gerald R. Ford Presidential Library.

Copyright Notice
The copyright law of the United States (Title 17, United States Code) governs the making of
photocopies or other reproductions of copyrighted material. Gerald R. Ford donated to the United
States of America his copyrights in all of his unpublished writings in National Archives collections.
Works prepared by U.S. Government employees as part of their official duties are in the public
domain. The copyrights to materials written by other individuals or organizations are presumed to
remain with them. If you think any of the information displayed in the PDF is subject to a valid
copyright claim, please contact the Gerald R. Ford Presidential Library.

Exact duplicates within this folder were not digitized.



Digitized from Box 26 of the White House Records Office Legislation Case Files at the Gerald R. Ford Presidential Library



EXECUTIVE OFFICE OF THE PRESIDENT
OFFICE OF MANAGEMENT AND BUDGET
WASHINGTON, D.C. 20503

June 27, 1975

MEMORANDUM FOR THE PRESIDENT
Subject: Enrolled Bill H.R. 8030 - Temporary increase

in public debt limit
Sponsor - Representative Ullman (D), Oregon

Last Day for Action

Recommend action as soon as possible since the existing
temporary increase in the debt ceiling expires

June 30, 1975 and the ceiling will revert to the
permanent limit of $400 billion.

Purgose

Increase in the temporary debt limit from $531 billion to
$577 billion through November 15, 1975. (No change is
made in the permanent debt limit of $400 billion.)

Agency Recommendations

Office of Management and Budget Approval
Department of the Treasury Approval (informally)
Discussion

The Administration requested an increase in the temporary
debt limit to either $617.6 billion (which was endorsed in
the Congressional budget resolution for fiscal year 1976)

or $613 billion (which Treasury's traditional procedures
indicate would be appropriate) to June 30, 1976. The
request was based on the estimated peak borrowing require-
ments for fiscal year 1976 that would occur in mid-June
1976. It assumed fiscal year 1976 budget outlays of

$358.9 billion, budget receipts of $299.0 billion, a unified
budget deficit of $59.9 billion, off-budget agency outlays
of $14.2 billion, and a $3 billion margin for contingencies.
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The temporary ceiling established in the enrolled bill is
based upon estimates of receipts and outlays as set forth
in the first Congressional concurrent budget resolution,
rather than the Administration's estimates. This resolu-
tion assumed that in fiscal year 1976, budget receipts
would be $298.2 billion and outlays would be $367.0 billion.
However, the debt limit took into account only that portion
of these receipts and outlays anticipated as of November 15,
1975. This date was chosen because it takes the limitation
beyond the time when the Congress is scheduled to act on a
second Congressional budget resolution, after which the
Congress expects to be in a better position to determine
the debt requirements for the remainder of fiscal year 1976.

The Administration requested three changes in legislation
that would have provided needed flexibility in Treasury's
debt management operations:

-~ that the statutory limitation of $10 billion on
the amount of bonds held by the public with
interest rates in excess of 4-1/4 percent be
increased to $20 billion;

-~ that the statutory restriction of Treasury notes
to a maximum maturity of 7 years be extended to
10 years; and

-~ that the 6 percent rate ceiling on savings bonds
be removed.

The Congress did not approve thege changes.

2

James T. Lynn
Director

Enclosures
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THE WHITE HOUSE

A@' . “7 MEMORANDUM WASHINGTON LGC NO.:
. Time: _.
Date: g0 5o e 700pm
FOR ACTION: pjck Parsons «c (for information): gip Cavanaugh

Bill Seidman , Jack Marsh

Max Friedersdorf 4227(15‘

Ken Lazarus

FROM THE STAFF SECRETARY

DUE: Date: June 30 Time: 10:00am

SUBJECT:

‘Enrolled Bill H.R. 8030 - Temporary increase in
public debt ceiling

ACTION REQUESTED:
For Necessazy Action e For Your Recommendations
eee. Prepare Agenda and Brief Draft Reply
—— For Your Comments Draft Remarks
REMARKS: o . .
PLEASE ATTACH THIS COPY TO MATERIAL SUBMITTED.
If you have any questions or if you anticipate a .

S
Comranitie

delay in submiiting the required material, please Jewes He :
telephone the 3ialf Secretary immediately. For tao erosiuend
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: Ti :
Date: June 27 e 700pm
FOR ACTION: pjck Parsons ¢ (for information):  gim Ccavanaugh
Bill Seidman Jack Marsh

Max Friedersdorf
Ken Lazarus

FROM THE STAFF SECRETARY

DUE: Date: June 30 Tirme: 10:00am

SUBJECT:

Enrolled Bill H.R. 8030 - Temporary increase in
public debt ceiling

ACTION REQUESTED:

.

For Necessary Action For Your Recommendations

Prepare Agenda and Brief Dmft Reply

Draft Remarks

weo... For Your Comments

REMARKS:

no objection - Ken Lazarus

PLEASE ATTACH THIS COPY TO MATERIAL SUBMITTED. -

f you have any questions or if you anticipate a .
. . v . - . . ey ey
delay in submiiting the required material, please Jomes H. Cowambess

telephone the Staff Secrelary immediniely. ¥or tns Tegoiusnd
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94re CONGRESS
1sT SESSION H R. 8030

IN THE HOUSE OF REPRESENTATIVES

June 19,1975

Mr. UrLman (for himself and Mr. Sca~EepeL1) introduced the following bill;
which was referred to the Committee on Ways and Means

A BILL

To increase the temporary debt limitation until
November 15, 1975.

1 Be it ehacted by the Senate and House of Representa-
2 twes of rthe Umted States of America in Congress -assembled,
3 That dﬁﬁng the period beginning on the date of the éna(qt-
4 ment of this Act and ending on November 15, 1975, the

publie 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 $177,000,000,000.

Sec. 2. Effective on the date of the enactment of this

© oo 1 o O,

Act, the first section of the Act of February 19, 1975, en-
10 titled “An Act to increase the temporary debt limitation
11 and to extend such temporary limitation until June 30,

12 1975” (Public Law 94-3), is hereby repealed.
I




Mese Ho R 8030
A BILL

To increase the temporary debt limitation until
November 15, 1975.

By Mr. UnLMaN and Mr. SCHNEEBELL

JUNE 19, 1975 e .
Referred to the Committee on Ways and Means , ] !



94tH ConcrEss | HOUSE OF REPRESENTATIVES { Rerort
1st Session A No. 94-312

T v ~ T + T T

INCREASE OF TEMPORARY LIMIT ON PUBLIC DEBT
UNTIL NOVEMBER 15, 1975

Juxe 19, 1975.—Cemmitted to the Committee of the Whele House on the State
of the Union and ordered to be printed

"My ULLMAN, from the Committee on Ways and Means,
submitted the following

REPORT
together with L : -
DISSENTING AND MINORITY VIEWS

[To accompany H.R. 8030]

~ The Qoinmlttee on Ways and Means, to whom was referred the bil]

(FL.R. 8030) to increase the temporary debt limitation until Novem-
ber 15, 1975, having considered the same, report fav orably thereon
without amendment and recommend that the bill do pass.

I. SUMMARY

From the date of enactment through November 15, 1975, this bill
provides that the public debt limitation is to be $577 b11110n This is
846 billion above the debt limitation of $531 billion which is appli-
cable through June 30, 1975.

“The present debt limitation consists of a permanent lnmta,tmn of
£400 billion  and a temporary limitation effective through Jume 30,
1975, of $131 billion. This bill makes no change in the permanent debt
limitation. However, it increases the temporary limitation from $18%
billion to $177 billion, and extends this temporary limitation through
Nevember 15, 1975,

The committee pronded for an increase in the debt limit sufficient te.
meet the government’s anticipated debt requirements through Novem-
ber 15, 1975, The debt requirements were determined on the basis of
estimates of receipts and outlays as set forth in the first:Congressional
concurrent budget resolution. This resolution assumed that for the
whole fiscal year budget receipts would be $298.2 billion and outlays
would be $367.0 billion, How ever, the debt lmut took into account only

38--006
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the portion of these receipts and outlays anticipated as of Novem-
ber 15, 1975.

The advantage in extending the debt limitation no further than No-
vember 15, 1975, is that this takes the limitation until somewhat be-
yond the time when the Congress will act on a second Congressional
budget. resolution. (or the reeonciliation resolution) which is required
to be finalized on September.30. After action on the second resolution,
Congress should be in a much better position to determine the debt
requirements for the remainder of the fiscal year 1976,

Within the debt limitation requirements provided by this bill is a
minor allowance for financing of various Federal agency credit pro-
grams through the Federal Financing Bank. For the entire year this is
expected to amount to $10.4 billion, althongh most of this financing
1s expected to occur in the latter part of the year. This financing of the
Federal agency debt through the Federal Financing Bank is desirable
because it permits substantial interest savings on the debt obligations
Involved. This is consistent with the procedure followed earlier this
year when the Congress acted on a bill raising the debt limit to the
present level of $531 billion. The committee has requested the Secre-
tary of the Treasury to continue sending monthly reports to the Con-
gress on the use of this authority. )

TABLE 1-STATUTORY DEBT LIMITATIONS, FISCAL YEARS 1947 TO DATE, AND A PROPOSED LIMITATION I
. FISCAL YEAR 1976

Iin bitfions of doilars]

Statutory debt limitation

Temporary

Fiscal year . Permanent additionsl Totat
1947-50

1955 tarcugh Aug, 27 LTI %%2 """"""" : 5;*23
1955 Aug. 28 through June 30 . 275 7T e 280
%gf:? ....................... 275 6.0 216
S7LLL T 275 30 2750
1958 tirough Feb. 25... . 275 275.0
1958: Feb. 26 through June 30,0 77T 275 "I 570 280.0
1959 through Sept. 1. . .._. ) 275 5.0 280 0
1953: Sept. 2 thraugh June 29 - 283 5.0 288,90
1359 June'30...... ... 285 5.9 250.9
195:1: ....... gssg zgg %ssﬁa
1962 through Mar. 12 .7 777" . ! 0
1962: Mar. 13 tirough Jusie 301111 TTIT e ggg %gg 23308'3
1963 through Mar. 31....._ __ OO 285 23.0 308. 0
1963: Apr. 1 through May 28 285 20,0 305.8
1963: May 29 through June 30, 285 2.0 307:0°
1954 through Rov. 30.. ... 285 24,0 3.0
1964; Dec.  through June 28._ 285 300 315.0
1964 June 2§ and 30 .. i 285 39.0 324.0
{ggg ................... : 285 39.6 3240
A 285 3.0 32800
1967 through Mar. 1. . 285 45.0 330.0
f%i Mar. 2 through fune 30 285 51.0 3.6
.................... L 58.G

1969 thiongh Apr. 61.. " .
1569 after %pr.si‘,..m_.., £ 7.0 gggg
ig;({ :Rmugg june gg | . TTia 377.0

rough June 303 . i “ . .
1972 through June 301, . __ T T e mvi, . 333 égg 2953.3

Sez footnote at end of takle.

A
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TABLE | —STATUTORY DEBT LIMITATIONS, FISCAL YEARS 1847 TO DATE, AND A PROPOSED LIMITATION IN
A ' FISCAL YEAR 1976 C '

 [tn biltions of doilars]

Statutory aeﬁt timitation

- Temporary
Fiscal year Permanent additional Totab
< 1973 through Oct. 3L L. e am——— 400 50.0 450.0
1973 through June 301, A0 - 65.0 . 4850
- 19744 Nov. 304 . ca . AG0 £5.0 465.0
19743 Dec -3 thraugh June 301__ 400 75,7 475.7
1875 through Feb, 1811 . _ __ 400 95.0 435.0
l1)?75: Feﬂb 19 through June 304 emmmieaemviniannnn A00 131.0 831, 0

oposed: L

pFrom enactment through November 15, 18754, 400 o 177.0 577.0
After November 15, 19751 . 800 e aeen Ni

3 Includes FNMA participation certiticates issued in fiscal year 1968,

II. INCREASE IN THE TEMPORARY LIMIT ON THE
g PUBLIC DEBT ) : ;

A, PRESENT LAW

The combined permanent and temporary debt limitation on the
public debt is $531 billion effective through June 30, 1975, This limita-
tion was approved by Congress and became law on February 19, 1975.
If the cash balance on June 20, 1975 were $6 billion the Treasury De-
partment estimates a public debt subject to limitation on that date of
$533 billion. Because approximately $4 billion in interest payments
must be made on the investments of the trust funds and because these
payments under the law must be invested immediately in U.S. Govern-

- ment securities, the Administration believes that the existing debt limi-

tation of $531 billion needs to be increased slightly a few days before
the end of the fiscal year 1975. :

B. CURRENT ECONOMIC AND BUDGET OUTLOCK

The recession which began in the first quarter of 1974 has dominated
the economic outlook since that time. In. constant.prices, the gross
national product since the first of 1974 has fallen in five successive
quarters. In the first quarter of 1975 the decline in constant dollars:
was $23.8 billion, or 11.3 percent. Even in terms of current prices, the
GNP in the first quarter of 1975 fell by $13.8 billion from the preced-
ing quarter’s level, or a decline of 3.9 percent at an annual rate. Dur-
ing this period the unemployment rate has increased steadily from
a Jow point of 4.6 percent in October 1973, to 7.2 percent in December
1974, and to 9.2 percent in May 1975, .

Despite the recession, price increases have also continued at exces-
sive rates, although appreciably lower than in the recent past. Prices
in the first quarter of 1975 (GNP deflator) increased at an annual rate
of 8.5 percent. While this is still high, it is appreciably less than the
14.4 percent increase in prices which occurred in the fourth quarter of
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last year. Table 2 shows the Gross National Product and prices by
quarter from 1971 through the first quarter of 1975.

TABLE 2.—GROSS NATIONAL PRODUET 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- Percent
change change Total _ence change
at t  (index (index: at
. Differ-  annual Differ-  annual 1958 1958 amnual
Year and quarter Total ence rate Total ence rate =100) = 100) ‘ rate
,1971i t ( 1 027 8 4360 153 736.9 +$17.6  +10.1 139.5 -+1.6 +4.7
arter_.. 1,027, X X -736. A 3 5 . 3
2?1 gt:‘arter- .. L,047.3 419,56 +7.8 742.1 +5.2 +2.8 141.1 +1.6 +4.8
3d quarter_.. 1, 061.% +14.0 +5.5  741.2 +5.1 +2.8 142.0 +0,9 +2.6
4th quarter_._ 1, 083, +21.9 +8.5 758.1  +11.9 +6.5 142,7 +0,7 +1.9
872:
Ist quarter_.. 1,1i15.0 +431..8  +12.2 770.9 . 4118 -+6.4 144.6 +1.9 +5.5
2?1 c?uarter_ .. 1,143.0 -+28.0 +10.5 786.6  +415.7 +8.4 145.3 +0.7 +1.9
‘3d quarter___. 1,169.3  -+26.3 +9.5 798.1  41L.5 +6.0 146.5 +1.2 +3.3
<th quarter... 1,204.7 4354 4127 8i4.2  +16.1 +8.3 148.0 +1.5 +4.1
istquarter... 1,248.9 +44.2 155 832.8 +18.6 +9.5 150.0 +2.0 +5.5
22 ;uarur... 1,% 7.9  +28.0 +9.6 837.4 . 4.6 +2.2 152.6 +2.6 +7.3
3d quarter. .. 1,308.9 43I +10.1 840.8 +3.4 +1.6 158.7 +3.1 +8.3
9744th quarter_.. -1,344.0  £35.1 . 4112 845.7 +4.9 +2.3 158.9 +3.2: +48.6
Istqoarter... 1,358.8 +14.8 +4.5 830.5 —15.2 ‘—1.0 163.6 4.7 +12.3
2:51 (;luarter- < 1,383.8 - -+25.0 +7.6 8%7. 1 -34 ' -L6 167.3 +3.7 +9.4
3d quarter... 1,416.3  432.5 +9.7 823.1 © —4.0 -19 1m.1 - 44.8 +11.9
4th quarter__. .1,430.9  +14.6 +4.2 804.0 —19.1 —9.0 178,90 . +45.9 +14.4
1975: 1stquarter.. 1,417.1  —13. ~3.8 780.2 —23.8 —1L.3 181. +3.6 ’ +8.5

General expectations are that the downturn in the GNP level will
end either in the current quarter or the next quarter of 1975, although
.the unemployment rate generally is expected to continue rising for
several months. While the decrease in the level of real income is ex-
pected to end soon, there is no general agreement as to how quickly
the economy will recover or whether inflationary pressures will soon
start rising again.

YYABLE 2—ECONOMIC ASSUMPTIONS FOR CALENDAR YEARS. 1975 AND 1976
{Billions of doilars]

975 . 19%

Gros3!5‘:}?:"3:'.:,‘3:;"e'?t%:%c}.';“,;‘a'é'éz::::::::::::::::::::::::::::’::::::::::'"": """"" ° 1 e
Administration.. ... : 1474 1680
R — LB
’corpmmn--,-r------------'------7--------7--»-------------------‘- ------ 1,231 L35
?2#:&%@:%%%‘:‘4%‘;" i%é igg

Adminiskeation... ...
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. As shown in Table 3, the economic assumptions. followed by the
House and Senate Budget Committees in-arriving at estimates of GNP
in the calendar year 1975 are significantly lower than the assumptions
of the Treasury Department. The GNP assumed by the House for the
calendar year 1975 was $1,467 billion (Senate, $1,465 billion) as con-
trasted to the Administration GNP 1975 calendar estimate of $1,474
billion. The differences in the GNP assumptions for 1976 between the
House Budget Committee and the administration, however, are not as
great. Estimates of corporate profits by the House and Senate Budget
Committees for the calendar year 1975 were appreciably higher than
those of the Administration, as is also true for the calendar year
1976. The House and Senate corporate profit estimates for 1975 were
$116 billion, and for 1976 the House Budget Committee assumption:
was $166 billion (Senate Budget Committee, $164 billion). The current:
Administration estimates, on the other hand, are $106 billion for the
calendar year 1975, and $148 billion for the calendar year 1976. There is
little difference among the three estimates of personal income for 1975,
but there is substantial divergence in the outlooks for 1976. Personal
income of $1,389 billion is projected by the House Budget Committee
($1,373 billion by the Senate Budget Committee) and the administra-
tion estimates next year’s personal income at $1,351 billion.

'The budget resolution agreed to by the Congress estimates receipts
for the fiscal year 1976 at $298.2 billion. Although the conference agree-
ment did not detail the revenue sources accounting for these receipts,
the estimates made for the House and the Senate were sufficiently close
so that it is possible to approximate the conference estimates. This is
done in table 4. ‘

Table 4. Concurrent resolution on budget: Budget receipts by major source for
fiscal year 1976

Rillions

Individual income taxes______________ $129.0
Corporation income taxes ] e e 41. 3
Social insurance taxes..... —  91.6
Excise taxes._.____ 16.9
Estate and gift taxes . 4.6
Customs duties._____ . ________ ——— 4.3
Miscellaneous receipts — - 9.5
Additional revenue to be raised from tax reform - 1.0
Total —oe e ——— 298.2

Budgetary outlays for the fiscal year 1976 as set by the Congress in
the budget resolutions are $867.0 billion. The budget authority set by
the Congress in the budget resolution for the fiscal year 1976 is $395.8
billion. The breakdown of this budget authority and these budget
outlays by functional categories, as shown in the conference report on
the budget resolution, are set forth in table 5. o
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‘ ) ; : TION
' —BUDGET AUTHORITY AND OUTLAYS BY FUNCTION AS RECOMMENDED N THE CONCURRENT RESOLY
TABLES—8 "ON THE BUDGET FOR FISCAL YEAR 1976 ~

{Bittions of dofiars]
Budget Budget
author;ty . gutlays
National defense. .. .ooomnoem il e mmememacemceacnaanns 102:3 Sgg
e spice a6 VochwaloRy . SN 47 46
. ence, | —— :
Na?ﬁral ?:‘sources.p environment and enery li g 1%%
iculture. .. oo e 5
ég:nmerce and transportation. ... SO %% g l& 25
Community and regional development. . . __ e g
Education, manpower and social services..__... .- . 2 WS
s secur Yoo il L o 1409 125.3
fncome security ... ..., - . s 2.3
Veterans benefits and service: PR .- 4 o
Law erforcement and justice. 33 34
General government. ... e 33 33
;mmt' g ands 3“) 3§g
Contingency aliowance. ks it
Offsstting receipfs..._.
L O SV ) 7.0

The b{ldget receipts of $298.2 billion and the budget outlays of
$367.0 billion as agreed to in the budget resolution suggest a deficit
of $65.8 billion for the fiscal year 1976.

C. TREASURY DEPARTMENT ESTIMATES

The Office of Management and Budget presented estimates of
budget receipts and outlays to the committee showing a current deficit
of $42.6 billion for the fiscal year 1975 and an estimate of $59.9 billion
for the fiscal year 1976, These estimates ave shown in table 6 below.

TABLE 6-—~BUDGET TOTALS

~[Fiscal years; in billions of dotlars]

1975 1876
' 19734 Fabruary Current Fefiruary Cuirrent
Deseription actuaf timat 1 estimate
o1, 264.9 - 278.8 2810 291.5 ©298.0
33352% 3%%?55?.’.’ OSSR ASRR 268.4 313.4 3238 3294 358.9
Defich { “)anamncansummeicean oo -3.5 -34.7 . —42.6 ~5l. 8 . -f59.9

) mittee decided not to use the Treasury Department esti-
,.mggsu};:n(};)tr;l debt limitation analysis for several reasons. First, the
estimates on both the receipts and outlays sides include major changes
proposed by the Administration with respect to its program on energy‘Ci
It is clear that the Congress does not intend to enact this propose
legislation. Second, the President proposed a series of limitations with
respect to budget outlays which have not been agreed to by the CO'I}-
ress. These amount to apprommatg:ly $10 bﬂhon: ]:?qr exampl&_a,_cel -
ings of 5 percent on the size of pay increases for civilian and military

7

cmployees of the Federal Government are included in the administra-
tion budget estimates. Third, the Congressional budget committees in
their analysis of the budget adopted economic assumptions in deter-
mining budget receipts and outlays which differ somewhat from those
of the Administration. In addition, receipts from leasing oil lands in
the Outer Continental Shelf are still estimated in the administration
budget at $8 billion, despite disappointing sales of leases for other off-
shore oil lands so far in 1975, Finally, since the budget resolution
represents the intent of Congress as to both receipts and expenditures
Your committee concluded that these were the appropriate receipt out-
lay and deficit figures to use.

D. BASIS FOR COMMITTEE ACTION

As indicated above, your committee believes that in determining the
debt limitation for all'or part of the fiscal year 1976, it is appropriate
to use the outlay and receipt estimates agreed to in the recent budget
resolution. Your committee also concluded that at this time the debt
limit should be extended only until November 15, 1975, rather than
throughout the entire fiscal year. There are many uncertainties as to
the extent and speed of any possible recovery and also there are un-
certainties as to expenditure levels for the enfire fiscal year. The Con-
gress, by September 30, however, will have reconsidered its initial
budget resolution and will have established its budgetary priorities
for the entire fiscal year. In view of this, your committee concluded
that the appropriate action to take was to extend the debt limit until
somewhat beyond the time when Congress will have considered the
second budget resolution (or the reconciliation resolution). Then
Congress can consider what debt limitation is required for the re-
mainder of the fiscal year.

In arriving at an estimate for a portion of a fiscal year, it is neces-
sary to determine the expected rate of spending up to the time in ques-
tion and also the receipts expected to be received as of that time. In
addition, if the cash balance is unusually low at the beginning of the
fiscal year (in this case the cash balance is expected to be $3 billion
instead of the usual $6 billion at that time), an adjustment needs to be
made for this. Finally, to the extent that off-budget agencies’ eredit
activities are to be financed by the Federal Financing Bank with
Treasury issues in the portion of the year in question, this, too, needs
to be taken into account. In this case, the Federal Financing Bank is
expected to finance about $10.4 billion of these off-budget agencies
credit activities during the entire year but only a very small portion
of this borrowing is expected to oceur before November 15, 1975. Tak-
ing these factors into account, estimates are shown in Table 7 of the
debt requirements as of the end of each month in the fiscal year 1976
under the concurrent resolution.

As is indicated in this table, the debt requirements on November 30,
1975, are $577.4 billion. Because of the receipt and expenditure pattern
during the first half of N. ovember, it is anticipated that on Novem-
ber 15, the debt requirements will he a proximately the same, or will
amount, to about $577 billion. This is the debt limitation which is in-
cluded in your committee’s bill.
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o TapLr 7.—Debt subject to limit*

Concurrent

' - L S s i . - Resolution ?
June 30, 1975...L_.. . i : . ; iem $834.0
July Bl_... S e b ' — . - B546.2
Aug, 31 — e e : e 34,8
Sept. 30 R e ——_— e BBB.1
Oet, 81 - ; o . - i BBT.8
Nov., 30 : i ot ' o e 577. 4
Dec, 31.... ; : : . . B81L.6
Jan, 31, 1976 S s ——_—— 588, 9
Feb. 29 ... e — 595.9
Mar. 81 il e . . et : 607. 4
Apr. 30___ — e o e e e 605. 3
May 31 —— - B15.5
June 15___ - . - - 617.6
Jone 80— . e e e e e i e o e e o e e e e e 612. 9

1 All estimates bised on gpemtm cagh balance of $6,000,000,606.

2 Consistent with  the $68,800,000,60¢ unified budget defleit contdined in the con-
eurrent resolution. It agstmes $10,400,000,000 of borrowing fromm the Federal Financing
Bank by the off-budget agencies,

' Source: Staffs of the Budget Committee and the Joint Committee on Internal Revenue
axation. ' ’ : : .

E, TREASURY NOTES IN SMALL DENOMINATIONS

In its report on the public debt limit on May 18, 1974, the committee
recommended to the Treasury Department that it make awvailable to
small investors notes (debt with maturity between 1 and 7 years) in
denominations as small as $1,000. The committee expressed 1ts belief
that the failure to issue smaller denominations. in these debt obliga-
tions works to the disadvantage of persons with modest savings. Rep-
resentatives of the Treasury Department who apf)ea:ed before the
committee thén gave assurances that they would follow the desives of
the committee. e :

The committee nnderstands that. the Treasury Department made
available smaller denominations of notes in the summer of 1974 during
the period when disintermediation from savings and logn associations
and analogous institutions was high, Because of the preblems this
caused, the Treasury Department since that time has been reluctant to
make small denomination notes-available, - -~ . - .

The eommittee wants to urge the Treasury Department as a general
rule to make the $1,000 denominations of notes.available to }:ﬁe gen-
eral public. However, because the committee has as great inferest as
does the Treasury in avoiding disintermediation, 1t believes that dis-
cretion must be used in timing the availability of these small
denominations. = . ' o R ‘

S Y I APPENDIX

Pantr T-~Debt timitdtibn under sec. 21 of the Recdond Liberty Bond Act as
: . L wpmendod-History of logisldtion - o 0 i
Sept. 24, 1917 ‘»; e e
- 40 Btat, 288, sec. 1, authorized bonds inthe amount of. .. .. *.$7,038, 945, 400
40 Stat. 290, sec. 5, authorized certificates of indebted- .
‘mids¥ outstanding revolving authority_ ______ il %4, 000, 000, 000
Apr, 4, 19182 0 eI e
40 -Stat, 502, ‘dmending see. 1, ineressed bond authornity ¢ :
to ‘ i g e i e e Crnseihdiea - F 12, 000,000, 000
40 Stat. 504, amending sec. 3, increased aunthority for cer-
tificates outstanding 0o oot .l 28,000, 000, 000
July 9, 1918: 40 Stat, S44, amending sec. 1, increased bond
authority 10w - —

See footnotes at end of table.

2920, 000, 000, 000

»
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TABLE 1.~-Debt limitation under sec. 21 of the Second Liberty Bond Act as

amended—History of legislation—Continued
Mar. 3, 1919:

40 Stat. 13, amending sec, 5, increased authority for

certificates outstanding to P
40 Stat. 1309, new sec. 18 added, authorizing notes in the
amount of z
Nov. 23, 1921 : 42 Stat. 821, amending sec. 18, increased note
authority outstanding {established revolving authority)

to -

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

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

Jan. 30, 1934: 49 Stat. 343, amending sec. 18, incereased au-
thority for notes outstanding to

Feb. 4, 1935

49 Stat. 20, amending sec, 1, limited bonds outstanding
{establishing revolving authority) to

49 Stat. 21, new sec. 21 added, consolidating authority
for certificates and bills (sec. §) and authority for
notes (sec. 18) ; same aggregate amount outstanding.....

49 Stat. 21, rew see. 22 added authorizing U.S. savings
bonds within autherity of sec. 1.

May 26, 1938: 52 Stat. 447, amending sec. 1 and 21, eon-
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 - ___ e e 4 e e o e e

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
NOEES o - ‘ ——

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 obligation author-
ized by secs. b and 18 of this Act, as amended, not to
exceed in the aggregate $4,000,000,0000 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 fo provide
the Treasury with funds o 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’” - —

Feb. 19, 1941: 55 Stat. 7, amending sec. 21, lmiting face
amount of obligations issued under authority of act out-
standing at any one time {0....._ -

Eliminated separate authority for $4,0600,000,000 of
national defense series obligations.

Mar. 28, 1942: 56 Stat. 189, amending sec. 21, increased

Hmitation €0 oo 2
Apr. 11, 1943: 57 Stat. 63 amending sec. 21, increased limi-

tation to_ o 2
June 9, 1944 : 58 Stat. 272, amending sec. 21, increased limi-

tation tO- 2

Apr. B, 1945 : 59 Stat. 47, amending sec. 21 to read: “The face
amount of obligations issued under authority of this act, and
the face amonnt of obligations guaranteed as to prineipal and
interest by the United States (except such guaranteed obliga-
tions as may be held by the Secretary of the Treasury),

. shall not exceed in the aggregate $300,000,000,000 outstand-
ing at any one time”
See footnotes at end of table,

H.R, 312-75 2

2§10, 000, 000, 000

17, 000, 000, 000
27, 500, 000, 000

# 10, 000, 000, 000
* 28, 000, 000, 000
# 10, 000, 000, 000

2 25, 000, 000, 000

* 20, 000, 000, 000

245, 000, 000, 000

* 43, 000, 060, 000

# 49, 000, 000, 000
2635, 000, 000, 000
125, 600, 000, 000

210, 000, 000, 060
260, 000, 000, 000

_________________ # 800, 000, 000, 000
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TasLE L—Debt limitation under scc. 21 of the Second Liberty Bond Act as
amended—History of legislation—Continued

June 26, 1946 : 60 Stat. 316, amending sec. 21, adding : “The cur-

rent 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.- 2 $275, 000, 000, 000
Aug. 28, 1954: 68 Stat. 895, amending sec. 21, effective Aug.

28, 1954, and ending June 30, 1955, temporarily mcreasmg

limitation by $6,000,000,000 to _—
June 30, 1955 ; 69 Stat 241, amendmg Aug. 28, 1934 act by ex-

tending until June 30, 1906 increase in limitation to ________ %281, 000, 000, 000
July 9, 1956 : 70 Stat. 519, amending act of Aug. 28, 1954, tem- ’

porarily increasing limitation by $3,000,000,000 for period,

# 281,000, 000, 000

beginning July 1, 1956, and ending June 30, 1957, to________ 2278, 000, 000, 000
Effective July 1, 1957, temporary increase terminates
and limitation reverts, under act of June 26, 1956, to_____ 2245 000, 000, 000

Feb, 26, 1958: 72 Stat. 27, amending sec, 21, eﬁective Feb. 26,
1958, and ending June 30, 1959, temporarily increasing lim-
itation by $5,000,000,000 e 280, 000, 000, 000
Sept. 2, 1958 : 72 Stat. 1758, amending sec. 21, increasing limita- .
tion by $5,000,000,000 2280, 000, 000, 000
Sept. 2, 1958 : 72 Stat. 1758, amending sec 21, increasing limita-
tion to $283,000,000,000, which with temporary increase of
Feb. 26, 1958, makes limitation
June 30, 1959 : 73 Stat. 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 ——
Amending sec. 21, temporarily mcreasmg limitation by
$10,000,000,000 for period beginning July 1, 1959, and end-
ing June 30,, 1960, which makes limitation beginning July

2 288, 000, 000, 000

* 290, 000, 000, 000

#295, 000, 000, 000

June 30, 1960 : 74 Stat. 290, amending sec. 21 for period begin-

ning on July 1, 1960, and ending June 30, 1961, temporarily

increasing limitation by $8,000,000,000__.__________________ 2298, 000, 000, 000
June 30, 1961: 75 Stat. 148, amending sec. 21, for period begin-

ning on July 1, 1961, and ending June 3, 1962, temporarily

increasign limitation by $13,000,000,000 ot ____ . _______ 2298, 000, 000, 000
Mar. 13, 1962: 76 Stat. 23, amending sec. 21, for period begin-

ning on March 13, 1962, and ending June 3, 1962, temporarily

further increasing limitation by $2,000,000,000_____________ 2 300, 000, 000, 000
July 1, 1962 : 76 Stat. 124 as amended by 77 Stat. 50, amending

sec. 21, for period—

1. Beginning July 1, 1962, and ending Mar. 31, 1963______ 2 308, 000, 000, 000
2. Beginning Apr. 1, 1963, and ending June 24, 1963______ 2305, 000, 000, 000
3. Beginning June 25, 1963, and ending June 30, 1963___.___ 2300, 000, 000, 000

May 29, 1963: 77 Stat. 50, amending sec. 21, for period—
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 ______ 2809, 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______ 2.309, 000, 000, 000

Nov. 26, 1963 : 77 Stat. 342, amending sec. 21 for the period—
1. Beginning on Dee. 1, 1963, and ending June 29, 1964.___ ? 315, 000, 000, 000
2.0nJune 30,1964 ____ . 2309, 000, 000,000
June 29, 1964 : 78 Stat. 225, amending sec. 21, for the period : )
beginning June 29, 1964, and ending June 30, 1965 tem-
porarily increasing the debt limit to.. - ______ 2324, 000, 000, 000
June 24, 1965: 79 Stat. 172, amending sec. 21 for the period
beginning July 1, 1965, and ending on June 30, 1966, tem-
porarily increasing the debt limit to____ . ________________ 2328, 000, 000, 000

See footnotes at end of table.

i Lo o A 2

11

TaBLE I.-—Debt limitation under scc. 21 of the Second Liberty Bond Act as
amended—History of legislation—Continued

June 24, 1966: 80 Stat. 221, amending sec. 21, for the period
beginmng July 1, 1966, and endmg on June 30, 1967, tem-
porarily increasing the debt limit to. ____ . _________ ?$330, 000, 000, 000

Mar. 2, 1967: 81 Stat. 4, amending sec. 21, for .the period ‘
begmnmg 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 e * 858, 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___..____________ 2865, 000, 000, 000
Apr. 7, 1969 : 83 Stat. 7—
1. Amending sec. 21, effective Apr. 7, 1969, increasing debt
limitation to___.___ _____________________________ 2865, 000,000, 000
2. Temporarily increasing the debt limit by $12,000,000,000 .o
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__
2. Temporarily increasing the debt limit by $15,000,000, 000
for the period from July 1, 1970, through June 30,
1971, to make the limit for such period._____________ 2 395, 0600, 000, 000
Mar. 17, 1971: 85 Stat. 5—
1. Amending sec. 21, effective Mar. 17, 1971, increasing
debt limitation to. -
2. Temporarily increasing the debt limit by $30,000,000, 000
for the period from Mar. 17, 1971, through June 30,
1972, to make the limit for such period _____________ £ 400, 000, 000, 000

Mar. 15, 1972 : 86 Stat. 63, temporarily increasing the debt limit
by an additional $2O 000,000,000 for the period from
Mar. 15, 1972, through June 30, 1972, to make the limit for
such period____ . ___ . _______ __~ 450, 000, 000, 000

July 1, 1972: 86 Stat. 406, temporarily extending the tem-
porary debt limit of $50,000,000,000 for the period from
July 1 through Oct. 31, 1972, to make the limit for such
period _________ OSSP * 450, 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 — e ? 465, 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_. . _____________ — _~ %4865, 000, 000, 000

Dec. 3, 1973: 87 Stat. 691, temporarily increasing the tem-
porary debt limit by $75 700,000,000 for the period from
Dec. 3, 1973, through June 30, 1974 to make the limit for
such period._.________

June 30, 1974 : 88 Stat. 285, temporanly increasing the tempo-
rary debt limit by $95,000,000,00 for the period from June 3,

1974, through Mar. 31, 1975, to make the limit for such
period —_— - %495, 000,000, 000

Feb. 19, 1975: 89 Stat. 5, temporarily increasing the tempo-
rary debt limit by $131 000,000,000 for the period from
Feb. 19, 1975, through June 30, 1975, to make the limit for
such perioq-

¢ 380, 000, 000, 000

# 400, 000, 000, 000

#4175, 700, 000, 000

%531, 000, 000, 000

1 Limitation on issue.
2 Limitation on outstanding.
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TABLE 11. PUBLIC DEBT SUBJECT TO LIMITATION AT END OF FiSCAL YEARS 1338-74 AND
0N JUNE 2, 1875

1in millions of dollars]

Public debt Publi¢ debt
. . Subjectto . Subjectto

timitation at timitation at

Fiscal year end of year Fiscal year end of year

1 Includes FNMA participatientcemﬁcates issued in fiscal year 1968.
2 Debt at close of husiness, June 17, 1975

Source: Table 1: Annual report of the Secretary of the Treasury on the state of the finances, 1387, p. 439, through 1964:
table FD-8: Treasury Bulletin, May 1975, p. 29, fer 1966 through 1974; and Daily Treasury Statement for June 17, 1975

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

In compliance with clause 7 of Rule XIII of the Rules of the House
of Representatives, the following statement is made relative to the
effect on the revenues of this bill. o

Your committee does not believe that the changes made by this bill
in the debt limit will result in any costs either in the current fiscal
year or in any of the 5 fiscal years following that year. The Treasury
Department agrees with this statement.

In compliance with clause 2(1) (2) (B) of Rule XI of the Rules
of the House of Representatives, the following statement is made rela-
tive to the record vote by the committee on the motion to report the
bill. The bill was ordered reported by a roll call vote of 25 in favor
and 9 opposed.

V. CHANGES IN EXISTING LAW MADE BY THE BILL,
AS REPORTED

In compliance with clause 3 of Rule XTIT of the Rules of the House
of Representatives, changes in existing law made by the bill, as re-
ported, are shown as follows (existing law proposed to be omitted is
enclosed in black brackets, existing law in which no change is pro-
posed is shown in roman) :

SecrioN 21 or THE Szcoxp Liserry Boxp Acr

Sec. 21. The face amount of obligations issued under authority of
this Act, and the face amount of obligations guaranteed as to principal

alv

s I s

i
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and intevest by the United States (except such guaranteed obligations
as may be held by the Secretary of the Treasury), shall not exceed
in the aggregate $400,000,000,000* outstanding at any one time, The
current redemption value of any obligation issued on a discount basis
which is redeemable prior to maturity at the option of the holder there-
of shall be considered, for the purposes of this section, to be the face
amount of such obligation.

Acr or Frsruary 19, 1975

AN ACT To increase the temporary debt limitation and to extend such temporary
limitation until June 30, 1975

Be it enacted by the Senate and House of Representatives of the
United States of America in Congress assembled, [That during the
period beginning on the date of the enactment of this Act and ending
on June 30, 1975, the public debt limit get forth in the first sentence of
section 21 of the Second Liberty Bond Aect (31 U.S.C. 757b) shall be
temporarily increased by $131,000,000,000.

Skc. 2. Effective on the date of the enactment of this Act, the first
section of the Act of June 30, 1974, providing for a temporary increase
in the public debt limit for a period ending March 31, 1975 (Public
Law 93-325), is hereby repealed.

VI. OTHER MATTERS REQUIRED TO BE DISCUSSED
UNDER HOUSE RULES

In compliance with clauses 2(1) (3) and 2(1) (4) of Rule XI of the
Ruées of the House of Representatives, the following statements are
made.

With regard to subdivision (A) of Clause 3, the Committee advises
that its oversight findings led it to the conclusion that an increase in
the public debt limitation was required before July 1, 1975, and that
this occasioned the consideration of the Committee amendment.

In compliance with subdivision (B) of Clause 3 the Committee
states that the change made in the debt limitation provides no new
budget authority or new or increased tax expenditures.

ith respect to subdivisions (C) and (D) of Clause 3, the Com-
mittee advises that no estimate or comparison has been prepared by
the Director of the Congressional Budget Office relative to any of the
provisions of H.R. 8080, nor have any oversight findings or recom-
mendations been made by the Committee on Government Operations
with respect to the subject matter contained in H.R. 8030.

In compliance with clause 2(1)(4) of Rule XI, the Committee
states that the debt limitation change of itself is not expected to have
an inflationary impact on prices and in costs in the operation of the
national economy. It is expected, however, to decrease interest costs
through the funding of agency debt through the Federal Financing
Bank in the Treasury Department.

1 The bill as reported provides for a temporary increase of $177,000,000,000 in this debt
ceiling for the period beginning on the date of enactment of FLR. 8030 and ending on
November 15, 1973,



VII. ADDITIONAL VIEWS OF HON. BILL FRENZLL

I voted against the recent, ill-fated attempt to increase the debt ceil-
ing for one year, consistent with the budget resolution passed by Con-
gress. I did not vote for the budget resolution and therefore 1 could
not vote for debt to support a full year of spending I oppose.

Since the Majority Party could not pass the debt authority to sup-
port its budget resolution (95 majority members voted for the spend-
1ng of the budget - resolution, but voted against the debt ceiling), it is
now necessary to pass a less ambitious, shorter bill to expand and ex-
tend the debt limit.

There is nothing more attractive about the spending program that
necessitate an extension of the debt, but the shorter term does impose
some additional responsibility on me. Because the bills must be paid,
even though those hills were not incurred by me, I shall vote, as T have
in committee, for this bill.

B FRENZEL.
(15)



VIII. DISSENTING VIEWS OF HONS. WILLIAM M.
KETCHUM, DONALD D. CLANCY, BILL ARCHER, PHILIP
M. CRANE, JAMES G. MARTIN AND L. A. (SKIP) BAFALIS

As fiscal conservatives, we cannot in conscience support a debt ceil-
ing limitation bill authorizing a national debt of $577 billion through
November 15, 1975. This bill contemplates a national debt of approxi-
mately $616 billion by the end of fiscal year 1976, as did H.R, 7545, the
debt ceiling limitation bill defeated on the floor of the House earlier
this month, The projected Administration deficit for 1976 of $59.9
billion and the $68.8 billion deficit approved by the majority in both
Houses of Congress are both totally unacceptable if we are to restore
any semblance of fiscal responsibility to the conduct of the nation’s
business.

Much has been made of the argument that this massive deficit is
necessary to pull the United States out of the current recession. This
is false economics, for two reasons. In the first place, the impact of our
maniacal pump-priming will be felt most strongly after the present
economic recovery is well underway. Pouring astronomical sums of
money into a recovered economy is only going to ignite another blaze
of double-digit inflation, leading in turn to a new recessionary cycle.
Running around in this vicious circle is a course we must not take.

Second, the impact of government borrowing to finance the deficit is.
counter to sustained economic recovery. The way to economic growth
is through business expansion. But with the government siphoning
80 percent of available capital from the money market, the tunds to
finance private capital formation will be non-existent, With suflicient
capital, business could build and expand, providing meaningful and
secure employment for our citizens. Without it, we are left with de-
meaning and essentially useless public service jobs as an antidote to
unemployment. ,

Government expenditures should be lowered—not the debt ceiling
raised. There would be no need to play out the charade of this bill if
Congress would bring spending into line with income. This is the
course that must be followed,

Wizriam M, KeTouu.
Doxarp D. Craxcy.
B Arcmzr.
Prarue M. Crane.
James G. Marriv,
‘ L. A. Baravis.
17)



IX. ADDITIONAL MINORITY VIEWS OF
GUY VANDER JAGT

T am in complete agreement with the discussion in the dissenting
views filed with this Report by a number of my fellow Minority Mem-
bers on the Committee. The level of deficits contemplated for fiscal
vear 1975 and fiscal year 1976 is simply shocking. The inflationary
dangers of such deficits are tremendous. .

However, I believe that the time for combating deficits is not when
the bills are coming due and legislation to increase the legal ceiling on
the national debt is before us. Instead, we should be controlling the
scope of our vast federal commitments as we place orders, in the au-
thorization and appropriations bills for vast programs.

When the delivery man is at our front door demanding payment for
C.0.D. packages ordered in the absence of budget restraint, the mo-
ment of truth has arrived. We must either return the merchandise or
meet the payment obligation. When the bills for government programs
come due, there is no opportunity to reject the goods. We can only face
up to the albatross, born in years of extravagant spending by the Con-
gressional majority.

Our need today to massively increase the federal debt limit is the
price we must pay for purchase orders placed over many years. This is
the fact that we must face. Hence, with great reluctance I must support
H.R. 8030, and enable the government to meet its obligations.

Guy Vanper Jacr,
19)



X. ADDITIONAL DISSENTING VIEWS OF HON.
JAMES G. MARTIN

A majority of the House of Representatives voted for increasing
many spending programs in excess of ten percent. A majority voted
for the Tax Reduction Act. Essentially the same majority voted for
the $68.8 billion deficit of the Budget Resolution for fiscal 1976.
Accordingly, the same majority must bear the responsibility for
authorizing the debt created by their deficit policies, There is no
valid reason for a Member who supported the above extravagances
to vote against this debt extension.

Jasmes . Martiv.
(21)

O



H. R. 8030

JRinety-fourth Congress of the Wnited States of America

AT THE FIRST SESSION

Begun and held at the City of Washington on Tuesday, the fourteenth day of January,
‘ one thousand nine hundred and seventy-five

An Act

To increase the temporary debt limitation until November 15, 1975.

Be it enacted by the Senate and House of Representatives of the
United States of America in Congress assembled, That during the
period beginning on the date of the enactment of this Act and ending
on November 15, 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 $177,000,000,000.

Sec. 2. Effective on the date of the enactment of this Act, the first
section of the Act of February 19, 1975, entitled “An Act to increase
the temporary debt limitation and to extend such temporary limitation
until June 30, 1975”7 (Public Law 94-3), is hereby repealed.

Speaker of the House of Representatives.

Vice President of the United States and
President of the Senate.



Jupe 27, 1575

Dear Mr. Directar:

The following bills were received at the White
House on June 27th:

S.J. Res. 98 ¥/ H.R. 1421+ H.R. 3382+

S. 2003 . H.R. 1510 ¥ H.R. 3526
H.R. 1387 V, H.R. 15567 H.R. 5217 +
H.R. 1388 7 H.R. 1649¥ H.R. 6900 v

H.R. 1393 7 H.R. 2189, H.R. 7709 v
H.R. 15087 H.R. 2119 v m.R, 8030 v
H.R. 1410/ H.R. 2946 «

Please let the President have reports and
recommendations as to the approval of these
bills as soon as possible.

Sincerely,

Robert D. Linder
Chief Executive Clerk

The Honorable James T. Lynn
Directar

Office of Management and Budget
Washington, D. C.





