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T reasury  F inancing O perations

December Refunding
On December 13 the Treasury announced that it would sell 

to the public at auction, under competitive and noncompeti
tive bidding, up to $2 billion of Treasury Notes of Series 
K-1976, to be dated December 31, 1974, due December 31, 1976, 
with interest payable semiannually on June 30 and December 
31 in each year until maturity. The coupon rate of 7-1/4% 
was set after the determination as to which tenders were ac
cepted onayield basis, the average of which produced a price 
of 100.00 or less. This issue was to raise cash for refund
ing $1.9 billion of publicly held Treasury notes maturing 
December 31, 1974.

Tenders for the notes were received until 1:30 p.m., 
EST, December 23, and totaled $2.8 billion from the public 
of which $2.0 billion was accepted at yields ranging from 
7.15%, price 100.183 up to 7.37%, price 99.781. Noncompeti
tive tenders for $500,000 or less from the public were ac
cepted in full at the average yield of accepted tenders, 
7.32%, price 99.872. These totaled $0.2 billion. An addi
tional $0.3 billion was allotted at the average yield to 
Government accounts and Federal Reserve banks for themselves 
and as agents of foreign and international monetary authori
ties .

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were author
ized to be issued in denominations of $5,000, $10,000, $100, 
000 and $1,000,000.

Commercial banks could submit tenders for account of their 
customers provided the names of the customers were set 
forth in such tenders. Others than commercial banks were not 
permitted to enter tenders except for their own account.

Tenders were received without deposit from commercial 
and other banks for their own account, Federally-insured 
savings and loan associations, States., political subdivisions 
or instrumentalities thereof, public pension and retirement 
'and other public funds, international organizations in which 
United States holds membership, foreign central banks 
and foreign States, dealers who make primary markets in Gov
ernment securities and report daily to the Federal Reserve 
Bank of New York their positions with respect to Government 
securities and borrowings thereon, and Government accounts.

Tenders from others were required to be accompanied by pay
ment of 5 percent of the face amount of notes applied for.

All bidders were required to agree not to purchase or 
to sell, or to make any agreements with respect to the pur
chase or sale or other disposition of the notes bid for under 
the offering at a specific rate or price, until after the 
closing hour for the receipt of tenders.

Commercial banks were prohibited from making unsecured 
loans, or loans collateralized in whole or in part by the notes 
bid for, to cover the deposits required to be paid when ten
ders were entered, and they were required to make a certifi
cation, to that effect. Other lenders were requested to 
refrain from making such loans.
Cash Offering of Notes

On December 20 the Treasury announced that it would sell 
to the public at auction, under competitive and noncompeti
tive bidding, up to $0.75 billion of 8% Treasury Notes of 
Series H-1976, and up to $1.25 billion of 7-7/8% Treasury 
Notes of Series D-1979.

The notes of Series H-1976 were to be additional amounts 
of notes dated April 9, 1974, due March 31, 1976, with inter
est payable semiannually on March 31 and September 30 until 
maturity. The notes of Series D-1979 were to be additional 
amounts of notes dated November 6, 1974, due May 15, 1979, 
with interest payable semiannually on May 15 and November 15 
until maturity.

Tenders for the notes of Series H-1976 had to be in the 
amount of $5,000 or a multiple of $1,000 over that amount 
and were received until 1:30 p.m., EST, January 2. They to
taled $1.9 billion of which $0.76 billion was accepted at 
prices ranging from 100.91, yield 7.18%, down to 100.80, yield 
7.27%. Noncompetitive tenders for $500,000 or less were ac
cepted in full at the average price of accepted tenders, 
100.84, yield 7.24%. These totaled $0.2 billion.

Tenders for the notes of Series D-1979 had to be in a 
multiple of $1,000 and were received until 1:30 p.m., EST, 
Deeember 30. They totaled $1.8 billion of which $1.25 bil
lion was accepted at prices ranging from 102.20, yield 7.27%, 
down to 101.80,yield 7.37%. Noncompetitive tenders for 
$500,000 or less were accepted in full at the average price 
of accepted tenders, 101.95, yield 7.33%. These totaled $0.2 
billion.
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Tenders were received in both auctions at Federal Re
serve banks and branches and at the Bureau of the Public Debt, 
Washington, D. C. Bearer notes, with interest coupons at
tached, and notes registered as to principal and interest 
were authorized to be issued in denominations of $1,000, 
$5,000, $10,000, $100,000, and $1,000,000.

Requirements pertaining to submission of tenders, de
posits, agreements not to purchase or sell, and the prohi
bition of loans by commercial banks were the same as described 
under "December Refunding" above.
52-Week Bills

On December 5, tenders were invited for $2,000 million, 
or thereabouts, of 364-day Treasury bills to be dated Dec
ember 17, 1974, and to mature December 16, 1975. The issue 
was offered for cash and in exchange for bills maturing in 
the amount of $1,803 million.

Tenders were opened on December 11. They totaled $3,749 
million, of which $2,001 million was accepted, including $52 
million of noncompetitive tenders. The average bank discount 
rate was 6.625 percent.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in December to
taled $19 billion. These issues were offered for cash and 
in exchange for bills maturing in the amount of $18.6 billion. 
There were two 13-week issues of $2.8 billion, two 13-week 
issues of $2.6 billion, two 26-week issues of $2.1 billion and 
two 26-week issues of $2.0 billion. Average rates for the 
new issues are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

1974 13-week 26-week

Dec. 5 7.524 7.564
12 7.173 6.911

19 7.057 6.858

26 6.962 7.032

Treasury Bills - General

Treasury bills are sold on a bid basis. The face amount 
is payable without interest at maturity. They are issued in 
bearer form only, and in denominations of $10,000, $15,000, 
$50,000, $100,000, $500,000, and $1,000,000 (maturity value). 
Tenders are received at Federal Reserve banks and branches. 
Each tender must be for a minimum of $10,000. Tenders over 
$10,000 must be in multiples of $5,000.

Banking institutions generally may submit tenders for 
account of customers. Tenders may be made without deposit 
by incorporated banks and trust companies and by responsible 
and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of 
the face amount of bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorpo
rated bank and trust company.

Noncompetitive tenders (without stated price), usually 
for $200,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full 
at the average price of accepted competitive bids for an 
issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like face amount of Treasury bills maturing on 
that date. Payment for 13-week, 26-week, and 52-week bills 
may not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in December totaled 

$1,302 million, consisting of nine certificates of indebted
ness and two notes. Redemptions for the month totaled $1,611 
million. At the end of December, foreign series securities 
outstanding totaled $21,214 million. (Details are shown on 
page 51 .)

No foreign currency series securities were issued or 
redeemed in December. At the end of December, foreign cur
rency series securities outstanding totaled an equivalent of 
$1,599 million and were all denominated in Swiss francs. 
(Details are shown on page 54 .)

Note: Details of Treasury market financing operations are -shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

February Refunding

On January 22 the Treasury announced that it would sell
to the public at auction, under competitive and noncompetitive
bidding, up to $3.0 billion of Treasury Notes of Series D-
1978, up to $1.75 billion of Treasury Notes of Series C-1981,
and up to $0.75 billion of Treasury Bonds of 1995-2000.
These issues were to refund $3.55 billion of publicly held
Treasury securities maturing February 15. Coupon rates of
7-1/8% on the notes of Series D-1978, 7-3/8% on the notes of
Series C-1981 and 7-7/8% on the bonds were set after deter-
minations as to which tenders were accepted on a yield basis,
the average of which produced a price of 100.00 or less.

The notes of Series D-1978 will be dated February 18,
1975, due May 15, 1978, with interest payable on a semiannual
basis on May 15 and November 15 until maturity. The notes
of Series C-1981 will be dated February 18, 1975, due Feb-
ruary 15, 1981, with interest payable on a semiannual basis
on February 15 and August 15 until maturity. The bonds will
be dated February 18, 1975, due February 15, 2000, callable
at the option of the United States on any interest payment
date on and after February 15, 1995, with interest payable
on a semiannual basis on February 15 and August 15 until
maturity.

Tenders for the notes of Series D-1978 were received
until 1:30 p.m., EST, January 28, and totaled $6.7 billion
of which $3.2 billion was accepted at yields ranging from
7.17%, price 99.814, up to 7.23%, price 99.643. Noncompet-
itive tenders for $500,000 or less were accepted in full at
the average yield of accepted tenders, 7.21%, price 99.700.
These totaled $0.6 billion.

Tenders for the notes of Series C-1981 were received
until 1:30 p.m., EST, January 29, and totaled $4.2 billion
of which $1.75billion was accepted at yields ranging from
7.40%, price 99.881, up to 7.52%, price 99.311. Noncompet-
itive tenders for $500,000 or less were accepted in full at
the average yield of accepted tenders, 7.49%, price 99.453.
These totaled $0.2 billion.

Tenders for the bonds were received until 1:30 p.m.,
EST, January 30, and totaled $2.3 billion of which $0.75 bil-
lion was accepted at yields ranging from 7.89%, price 99.837,
UP to 7.96%, price 99.084. Noncompetitive tenders for
$500,000 or less were accepted in full at the average yield

of accepted tenders, 7.95%, price 99.191. These totaled $0.1
billion.

In addition to the amounts allotted to the public, $0.9
billion of the notes of Series D-1978, $0.4 billion of the
notes of Series C-1981 and $0.15 billion of the bonds were
allotted at the average-yield price to Government accounts
and to Federal Reserve Banks for themselves and as agents of
foreign and international monetary authorities.

Payment for accepted tenders in all three auctions was
required to be made or completed on or before February 18,
1975, except that payment for up to 50 percent of the amount
of bonds allotted could be deferred until March 3, 1975. Pay_
ment could be made in cash, 5-3/4 percent Treasury Notes of
Series A-1975 or 5-7/8 percent Treasury Notes of Series E-
1975, which were to be accepted at par, or other funds imme-
diately available to the Treasury by that date.

Tenders were received in all three auctions at Federal
Reserve banks and branches and at the Bureau of the Public
Debt, Washington, D. C. Bearer notes and bonds, with in-
terest coupons attached, and notes and bonds registered as to
principal and interest were authorized to be issued in denom-
inations of $1,000, $5,000, $10,000, $100,000 and $1,000,000.

52-Week Bills

On January 2, tenders were invited for $2,000 million,
or thereabouts, of 364-day Treasury bills to be dated Janu-
ary 14, 1975, and to mature January 13, 1976. The issue was
to refund $1,800 million of bills maturing January 14.

Tenders were opened on January 8. They totaled $3,355
million, of which $2,001 million was accepted, including $62
million of noncompetitive tenders. The average bank discount
rate was 6.378 percent.

13-Week and 26-Week Rills

Issues of regular weekly Treasury bills in January to-
taled $24.4 billion. These issues were offered for cash and
in exchange for bills maturing in the amount of $23.3 bil-
lion. There were two 13-week issues of $2.7 billion and
three 13-week issues of $2.6 billion. There were two 26-week
issues of $2.3 billion and three 26-week issues of $2. 2 bil-
lion. Average rates for the new issues are shown in the fol-
lowing table.
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Date of issue
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V

Treasury Financing Operations

Auctions of 18-month and 2-year Notes
On February 11 the Treasury announced that it would sell 

to the public at auction, under competitive and noncompetitive 
bidding, up to $1.5 billion of Treasury Notes of Series L-1976, 
and up to $1.5 billion of Treasury Notes of Series F-1977. 
Coupon rates of 5-7/8$ on the notes of Series L-1976 and 6$ 
on the notes of Series F-1977 were set after determinations 
as to which tenders were accepted on a yield basis, the av
erage of which produced a price of 100.00 or less.

The notes of Series L-1976 will be dated March 3, 1975, 
due August 31, 1976, with interest payable on a semiannual 
basis on the last day of February and August until maturity. 
The notes of Series F-1977 will be dated March 3, 1975, due 
February 28, 1977, with interest payable on a semiannual 
basis on the last day of February and August until maturity.

Tenders for the notes were received until 1:30 p.m., 
EST, Februaiy 19. Tenders from the public for the notes of 
Series L-1976 totaled $2.8 billion of which $1.5 billion was 
accepted at yields ranging from 5.88$, price 99.993, up to 
5.98$, price 99.852. Noncompetitive tenders for $500,000 
or less were accepted in full at the average yield of accepted 
tenders, 5.94$, price 99.908. These totaled $0.2 billion.

Tenders from the public for the notes of Series F-1977 
totaled $3.0 billion of which $1.5 billion was accepted at 
yields ranging from 5.97$, price 100.056, up to 6.12$, price 
99.778. Noncompetitive tenders for $500,000 or less were 
accepted in full at the average yield of accepted tenders, 
6.09$, price 99.834. These totaled $0.2 billion.

In addition to the amounts allotted to the public, $0,355 
billion of the notes of Series L-1976 and $0.15 billion of 
the notes of Series F-1977 were allotted at the average prices 
to Government accounts and Federal Reserve banks for them
selves and as agents of foreign and international monetary 
authorities.

Tenders were received in both auctions at Federal Reserve

banks and branches and at the Bureau of the Public Debt, 
Washington, D. C. Bearer notes with interest coupons at
tached, and notes registered as to principal and interest 
were authorized to be issued in denominations of $5,000, 
$10,000, $100,000, and $1,000,000.
52-Week Bills

On January 30 tenders were invited for $2,100 million, 
or thereabouts, of 364-day Treasuiy bills to be dated Feb
ruary 11, 1975, and to mature February 10, 1976. The issue 
was to raise cash and to refund $1,800 million of bills ma
turing Februaiy 11.

Tenders were opened on February 5. They totaled $3,354 
million, of which $2,103 million was accepted, including $37 
million of noncompetitive tenders. The average bank discount 
rate was 5.313 percent.

On February 27 tenders were invited from the public for 
$1,130 million, or thereabouts, of 364-day Treasuiy bills to 
be dated March 11, 1975, and to mature March 9, 1976. Ten
ders were opened on March 5. They totaled $3,301 million 
from the public, of which $1,131 million was accepted includ
ing $29 million of noncompetitive tenders. An additional 
$971 million of the bills were issued at the average price 
to Government accounts and Federal Reserve banks, for them
selves and as agents of foreign and international monetary 
authorities. The average bank discount rate was 5.637 per
cent. The issue was to raise cash and to refund $1,801 mil
lion of bills maturing March 11.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in Februaiy to
taled $20.7 billion. These issues were offered for cash and 
in exchange for bills maturing in the amount of $19.1 bil
lion. There were four 13-week issues of $2.7 billion, one 
26-week issue of $2.4 billion and three 26-week issues of 
$2.5 billion. Average rates for the new issues are shown in 
the following table.
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Date of issue Annual average rate 
(bank discount basis)

1975 13-week 26-week

Feb. 6 5.668# 5.736#
13 5.800# 5.800#
20 5.408# 5.483#
27 5.456# 5.675#

Treasury Bills - General
Treasury bills are sold on a bid basis. The face amount 

is payable without interest at maturity. They are issued in 
bearer form only, and in denominations of $10,000, $15,000, 
$50,000, $100,000, $500,000, and $1,000,000 (maturity value). 
Tenders are received at Federal Reserve banks and branches. 
Each tender must be for a minimum of $10,000. Tenders over 
$10,000 must be in multiples of $5,000.

Banking institutions generally may submit tenders for 
account of customers. Tenders may be ipade without deposit 
by incorporated banks and trust companies and by responsible 
and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of 
the face amount of bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorpo
rated bank and trust company.

Noncompetitive tenders (without stated price), usually 
for $200,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full 
at the average price of accepted competitive bids for an 
issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like face amount of Treasury bills maturing on 
that date. Payment for 13-week, 26-week, and 52-week bills 
may not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in February totaled 

$2,867 million, consisting of forty-one certificates of in
debtedness. Redemptions for the month totaled $2,532 million. 
At the end of February, foreign series securities outstand
ing totaled $21,699 million. (Details are shown on page 

.)

Foreign currency series securities issued in Februaiy 
consisted of one note denominated in Swiss francs equivalent 
to $33 million. Redemptions for the month also totaled an 
equivalent of $33 million. At the end of February foreign 
currency series securities outstanding totaled an equivalent 
of $1,599 million and were all denominated in Swiss francs. 
(Details are shown on page .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auctions of 1Z.-month and 6-year 8-month Notes
On March 4 the Treasury announced that it would sell to 

the public at auction, under competitive and noncompetitive 
bidding, up to $1.5 billion of Treasury Notes of Series M-
1976, and up to $1.75 billion of an additional amount of 
7-3/4# Treasury Notes of Series B-1981. A coupon rate of 
6% on the notes of Series M-1976 was set after the determi
nation as to which tenders were accepted on a yield basis, 
the average of which produced a price of 100.00 or less.

The notes of Series M-1976 will be dated March 25, 1975, 
due May 31, 1976, with interest payable on a semiannual basis 
on November 30, 1975, and May 31, 1976. The notes of Series 
B-1981 were dated November 15, 1974, due November 15, 1981, 
with interest payable semiannually on May 15 and November 15 
until maturity.

Tenders for the notes of Series B-1981 were received 
until 1:30 p.m., EDST, March 11. They totaled $3.4 bil
lion from the public, of which $1.75 billion was accepted 
at prices ranging from 101.51, yield 7.45$, dcwn to 101.07, 
yield 7.54$. Noncompetitive tenders for $500,000 or less 
from the public were accepted in full at the average price 
of accepted tenders, 101.21, yield 7.51%. These totaled 
$0.2 billion.

Tenders for the notes of Series M-1976 were received 
until 1:30 p.m., EDST, March 13. They totaled $2.9 bil
lion from the public of which $1.5 billion was accepted 
at yields ranging from 5.90%, price 100.082, up to 6.01%, 
price 99.757. Noncompetitive tenders for $500,000 or less 
from the public were accepted in full at the average yield 
of accepted tenders, 5.98%, price 99.991. These totaled 
$0.2 billion.

In addition to the amount allotted to the public, $0.1 
billion of the notes of Series M-1976 were allotted at the 
average price to Government accounts and Federal Reserve 
banks for themselves and as agents of foreign and interna
tional monetary authorities.

Tenders were received in both auctions at Federal re
serve banks and branches and at the Bureau of the Public 
Debt, Washington, D.C. Bearer notes, with interest coupons 
attached, and notes registered as to principal and interest 
were authorized to be issued in denominations of $5,000, 
$10,000, $100,000 and $1,000,000 in the case of the notes of 
Series M-1976, and in denominations of $1,000, $5,000, 
$10,000, $100,000 and $1,000,000 in the case of the notes of 
Series B-1981.

Auctions of 2-year Notes and 15-year Bonds
On March 12 the Treasury announced that it would sell to 

the public at auction, under competitive and noncompetitive 
bidding, up to $2.2 billion of Treasury Notes of Series G-1977, 
and up to $1.25 billion of Treasury Bonds of 1990. Coupon 
rates of 6-1/2% on the notes and 8-1/4% on the bonds were set 
after determinations as to which tenders were accepted on 
a yield basis, the average of which produced a price of 
100.00 or less.

The notes will be dated March 31, 1975, due March 31,
1977, with interest payable on a semiannual basis on March 
31 and September 30 until maturity. The bonds will be dated 
April 7, 1975, due May 15, 1990, with interest payable on a 
semiannual basis on May 15 and November 15 until maturity.

Tenders for the notes were received until 1:30 p.m., 
EDST, March 18, and totaled $2.6 billion from the public 
of which $2.2 billion was accepted at yields ranging from 
6.40%, price 100.185, up to 6.60%, price 99.815. Noncom
petitive tenders for $500,000 or less from the public were 
accepted in full at the average yield of accepted tenders, 
6.51%, price 99.982. These totaled $0.1 billion.

In addition to the amount allotted to the public, 
$0.4 billion of the notes were allotted at the average 
price to Government accounts and Federal Reserve banks for 
themselves and as agents of foreign and international mon
etary authorities.

Tenders for the bonds were received until 1:30 p.m., 
EDST, March 20, and totaled $2.9 billion from the public of 
which $1.25 billion was accepted at yields ranging from 
8.15%, price 100.826, up to 8.37%, price 98.947. Noncom
petitive tenders for $500,000 or less from the public were 
accepted in full at the average yield of accepted tenders, 
8.31%, price 99.455. These totaled $0.1 billion.

Tenders were received in both auctions at Federal Re
serve banks and branches and at the Bureau of the Public 
Debt, Washington, D.C. Bearer notes, with interest coupons 
attached, and notes registered as to principal and interest 
were authorized to be issued in denominations of $5,000, 
$10,000, $100,000 and $1,000,000. Bearer bonds, with 
interest coupons attached, and bonds registered as to prinr- 
cipal and interest were authorized to be issue in denomi
nations of $1,000, $5,000, $10,000, $100,000 and $1,000,000.
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Auction of 20-month Notes
On March 25 the Treasury announced that it would sell 

to the public at auction, under competitive and noncompeti
tive bidding, up to $1.5 billion of Treasury Notes of Series 
N-1976, to be dated April 8, 1975, due November 30, 1976, 
with interest payable on a semiannual basis on November 30, 
1975, and May 31 and November 30, 1976. A coupon rate of 
7-1/8% was set after the determination as to which tenders 
were accepted on a yield basis, the average of which produced 
a price of 100.00 or less.

Tenders for the notes were received until 1:30 p.m., 
EDST, April 1, and totaled $3.8 billion from the public of 
which $1.5 billion was accepted at yields ranging from 6.95%, 
price 100.234, up to 7.19%, price 99.865. Noncompetitive 
tenders for $500,000 or less from the public were accepted in 
full at the average yield of accepted tenders, 7.15%, price 
99.926. These totaled $0.1 billion.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D.C. Bearer notes, with interest coupons attached and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $5,000, $10,000, $100,000 
and $1,000,000.
52-Week Bills

On March 27 tenders were invited from the public for 
$1,280 million, or thereabouts, of 364-day Treasury bills 
to be dated April 8, 1975, and to mature April 6, 1976. 
Tenders were opened on April 2. They totaled $2,210 mil
lion from the public, of which $1,280 million was accepted 
including $31 million of noncompetitive tenders. An addi
tional $925 million of the bills were issued at the average 
price to Government accounts and Federal Reserve banks for 
themselves and as agents of foreign and international mone
tary authorities. The average bank discount rate was 6.475 
percent. The issue was to raise cash and to refund $1,801 
million of bills maturing April 8.

292-Dav Bills
On March 31, tenders were invited from the public for 

$1,500 million, or thereabouts, of 292-day Treasuiy bills 
to be dated April 14, 1975, and to mature January 31, 1976. 
Tenders were opened on April 8. They totaled $3,595 million 
from the public of which $1,500 million was accepted including

$30 million of noncompetitive tenders. An additional $85 
million of the bills were issued at the average price to 
Government accounts and Federal Reserve banks for themselves 
and as agents of foreign and international monetary author
ities. The average bank discount rate was 6.560 percent. 
Payment for the bills could not be made through Treasury tax 
and loan accounts.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in March totaled 
$20.4 billion. These issues were offered for cash and in ex
change for bills maturing in the amount of $18.2 billion. 
There were two 13-week issues of $2.5 billion and one 13-week 
issue each of $2.6 billion and $2.7 billion. There were 
three 26-week issues of $2.5 billion and one 26-week issue 
of $2.6 billion. Average rates for the new issues are shown 
in the following table.

Date of issue Annual average rate 
(bank discount basis)

1975 13-week 26-week

Mar. 6 5.638 5.741
13 5.622 5.655
20 5.376 5.473
27 5.543 5.669

.T re a s u ry  B i l l s  -  G e n e r a l

Treasury bills are sold on a bid basis. The face amount 
is payable without interest at maturity. They are issued in 
bearer form only, and in denominations of $10,000, $15,000, 
$50,000, $100,000, $500,000, and $1,000,000 (maturity value). 
Tenders are received at Federal Reserve banks and branches. 
Each tender must be for a minimum of $10,000. Tenders over 
$10,000 must be in multiples of $5,000.

Banking institutions generally may submit tenders for 
account of customers. Tenders may be made without deposit 
by incorporated banks and trust companies and by responsible 
and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of 
the face amount of bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorpo
rated bank and trust company.
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Treasury Financing Operations—Continued

Noncompetitive tenders (without stated price), usually 
for $200,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full 
at the average price of accepted competitive bids for an 
issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like face amount of Treasury bills maturing on 
that date. Payment for 13-week, 26-week, and 52-week bills 
nay not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in March totaled $2,803 

million, consisting of four bills and eighteen certificates of 
indebtedness. Redemptions for the month totaled $2,132 mil
lion. At the end of March, foreign series securities out
standing totaled $22,370 million. (Details are shewn on 
page 52 .)

No foreign currency series securities were issued or 
redeemed in March. At the end of March, foreign currenqy 
series securities outstanding totaled an equivalent of 
$1,599 million and were all denominated in Swiss francs. 
(Details are shown on 61 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auction of 2-Year Notes

On April 9 the Treasury announced that it would sell to

the public at auction, under competitive and noncompetitive

bidding, up to $1. 5 billion of Treasury Notes of Series H-1977,

to be dated April 30, 1975, due April 30, 1977, with inter-

est payable semiannually on October 31, 1975, and thereafter

on April 30 and October 31. A coupon rate of 7-3/8^ was set

after the determination as to which tenders were accepted on

a yield basis, the average of which produced a price of

100.000 or less.

Tenders for the notes were received until 1: 30 p.m., EDST,

April 15, and totaled $4.1 billion from the public of which

$1.5 billion was accepted at yields ranging from 7.37^, price

100.009 up to 7.45^, price 99.863. Noncompetitive tenders for

$500,000 or less from the public were accepted in full at the

average yield of accepted tenders, 7.43%, price99.000. these

totaled $0.3 billion.

In addition to the amount allotted to the public, $0.1

billion of the notes were allotted at the average price to

Government accounts and Federal Reserve banks for themselves

and as agents of foreign and international monetary authori-

ties.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and

notes registered as to principal and interest were authori-

zed to be issued in denominations of $5,000, $10,000, $100,

000 and $1,000,000.

I

May Refunding

On May 1 the Treasury announced that it would sell to

the public at auction, under competitive and noncompetitive

bidding, up to $2.75 billion of Treasury Notes of Series

E-1978, up to $1.50 billion of Treasury Notes of Series A-

1982, and up to $0.75 billion of Treasury Bonds of 2000-05.

These issues were to refund $3.8 billion of publicly held

' Treasury securities maturing May 15. Coupon rates were to

be set after determinations in each auction as to which ten-

, ders were accepted on a yield basis, the average of which

produced a price of 100.000 or less.

The notes of Series E-1978 will be dated May 15, 1975,

due August 15, 1978, with interest payable on a semiannual

basis on February 15 and August 15, 1976, and thereafter on

February 15 and August 15 until maturity. Thenotes of Series

A-1982 will be dated May 15, 1975 due May 15, 1982, 'with in-

terest payable semiannually on May 15 and November 15 until

maturity. The bonds will be dated May 15, 1975, due May

15, 2005, callable at the option of the United States on

any interest payment date on and after May 15, 2000, with

interest payable semiannually on May 15 and November 15

until maturity.

Tenders for the notes of Series E-1978 were to be re-

ceived until 1:30 p.m., EDST, May 6, tenders for the notes

of Series A-1982 were to be received until 1:30 p.m., EDST,

May 7, and tenders for the bonds were to be received until

1:30 p.m., EDST, May 8.

Payment for accepted tenders in all three auctions was

required to be made or completed on or before May 15, 1975,

except that payment for up to 100 percent of the amount of

bonds allotted could be deferred until June 2, 1975. Pay-

ment could be made in cash, 6 percent Treasury Notes of

Series B-1975 or 5-7/8 percent Treasury Notes of Series F-

1975, which were to be accepted at par, or other funds im-

mediately available to the Treasury by that date.

Tenders were received in all three auctions at Federal

Reserve banks and branches and at the Bureau of the Public

Debt, Washington, D. C. Bearer notes of Series A-1982 and

bonds, with interest coupons attached, and notes of Series

Series A-1982 and bonds registered as to principal and in-

terest were authorized to be issued in denominations of

$1,000, $5,000, $10,000, $100,000 and $1,000,000. The notes

of Series E-1978 wereto tie Issued la bearer and registered form

in denominations of $5,000, $10,000, $100,000 and $1,000,000.

52-Week BUls

On April 24 tenders were invited from the public for

$1,400 million, or thereabouts , of 364-day Treasury bills to

be dated May 6, 1975, and to mature May 4, 1976. Tenders

were opened on April 30. They totaled $3,393 million from

the public, of which $1,402 million was accepted including
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$57 million of noncompetitive tenders. An additional $1,033

million of the bills were issued at the average price to Gov-

ernment accounts and Federal Reserve Banks, for themselves and

as agents of foreign and international monetary authorities.

The average bank discount rate was 6.400 percent. The issue

was to raise cash and to refund $1,802 million of bills ma-

turing May 6.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in April totaled

$21.7 billion. These issues were offered for cash and in ex-

change for bills maturing in the amount of $18.5 billion.

There were four 13-week issues of $2.7 billion, one 26-week

issue of $2.8 billion and three 26-week issues of $2.7- bil-

lion. Average rates for the new issues are shown in the fol-

lowing table.

May 1975
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Treasury Financing Operations

Auction of 2-year Notes
On May 8 the Treasury announced that it would sell to 

the public at auction, under competitive and noncompetitive 
bidding, up to $2.0 billion of Treasury Notes of Series 1-1977, 
to be dated May 27, 1975, due May 31, 1977, with interest 
payable on a semiannual basis on November 30, 1975, and there
after on May 31 and November 30. A coupon rate of 6-3/4# was 
set after the determination as to which tenders were accepted 
on a yield basis, the average of which produced a price of 
100.000 or less.

Tenders for the notes were received until 1:30 p.m., 
EDST, May 14, and totaled $3.5 billion from the public of 
which $2.0 billion was accepted at yields ranging from 6 .79% , 

price 99.924 up to 6.92%, price 99.683. Noncompetitive ten
ders for $500,000 or less from the public were accepted in 
full at the average yield of accepted tenders, 6.86%, price 
99.794. These totaled $0.3 billion.

In addition to the amount allotted to the public, $0.1 
billion of the notes were allotted at the average price to 
Government accounts and Federal Reserve banks for themselves 
and as agents of foreign and international monetary author
ities.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were author
ized to be issued in denominations of $5,000, $10,000, $100,000 
and $1,000,030.
Auction of 17-month Notes

On May 15 the Treasury announced that it would sell to 
the public at auction, under competitive and noncompetitive 
bidding, up to $1.5 billion of Treasury Notes of Series 0- 
1976, to be dated June 6, 1975, due October 31, 1976, with 
interest payable on a semiannual basis on October 31, 1975, 
and thereafter on April 30 and October 31. A coupon rate of 
6-l/2% was set after the determination as to which tenders 
were accepted on a yield basis, the average of which produced 
a price of 100.000 or less.

Tenders for the notes were received until 1:30 p.m.,

EDST, May 22, and totaled $2.6 billion from the public of 
which $1.5 billion was accepted at yields ranging from 6.38%, 
price 100.158 up to 6.58%, price 99.895. Noncompetitive 
tenders for $500,000 or less from the public were accepted 
in full at the average yield of accepted tenders, 6.54%, price 
99.947. These totaled $0.2 billion.

In addition to the amount allotted to the public, $0.1 
billion of the notes were allotted at the average price to 
Government accounts and Federal Reserve banks for themselves 
and as agents of foreign and international monetary author
ities.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were author
ized to be issued in denominations of $5,000, $10,000, $100,O X  
and $1,000,000.

52-week Bills
On May 21 tenders were invited from the public for $1,370 

million, or thereabouts, of 364-day Treasury bills to be dated 
June 3, 1975, and to mature June 1, 1976. Tenders were opened 
on May 28. They totaled $2,818 million from the public, of 
which $1,371 million was accepted including $47 million of 
noncompetitive tenders. An additional $1,034 million of the 
bills were issued at the average price to Government accounts 
and Federal Reserve banks, for themselves and as agents of 
foreign and international monetary authorities. The average 
bank discount rate was 5.803 percent. The issue was to raise 
cash and to refund $1,802 million of bills maturing June 3.
13-week and 26-week Bills

Issues of regular weekly Treasury bills in May totaled 
$27.8 billion. These issues were offered for cash and in 
exchange for bills maturing in the amount of $23.8 billion. 
There were four 13-week issues of $2.8 billion and one 13- 
week issue of $2.7 billion. There were four 26-week issues 
of $2.8 billion and one 26-week issue of $2.7 billion. Av
erage rates for the new issues are shown in the following 
table.
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Date of issue

Annual average rate 
(bank discount basis)

13-week 26-week

1975
May 1 5.717 6.158

8 5.356 5.724
15 5.183 5.481
22 5.115 5.412
29 5.206 5.469

Treasury Bills - General
Treasury bills are sold on a bid basis. The face amount

is payable without interest at maturity. They are issued in
bearer form only, and in denominations of $10,000, $15,000,
$50,000, $100,000, $500,000, and $1,000,000 (maturity value).
Tenders are received at Federal Reserve banks and branches.
E°ch tender must be for a minimum of $10,000. Tenders over
$10,000 must be in multiples of $5,000.

Banking institutions generally may submit tenders for
account of customers. Tenders may be made without deposit 
by incorporated banks and trust companies and by responsible 
and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of 
the face amount of bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incor
porated bank or trust company.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like face amount of Treasury bills maturing on 
that date. Payment for 13-week, 26-week, and 52-week bills 
may not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in May totaled $3,669 

million, consisting of two bills, thirty-two certificates of 
indebtedness and six notes. Redemptions for the month totaled 
$3,762 million. At the end of May, foreign series securities 
outstanding totaled $21,904 million. (Details are shown on 
page 43 .)

Foreign currency series securities issued in May con
sisted of two notes denominated in Swiss francs equivalent 
to $69 million. Redemptions for the month also totaled an 
equivalent of $69 million. At the end of May foreign currency 
series securities outstanding totaled an equivalent of $1,599 
million and were all denominated in Swiss francs. (Details 
are shown on page 53 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auetion of 2-vear Notes

On June 11 the Treasury announced that it would sell to

the public at auction, under competitive and noncompetitive

bidding, up to $2.0 billion of Treasury Notes of Series

J -1977, to be dated June 30, 1975, due June 30, 1977, with

interest payable semiannually on June 30 and December 31 in

each year until maturity. A coupon rate of 6-1/2% was set

after the determination as to which tenders were accepted

on a yield basis, the average of which produced a price of

100.000 or less.

Tenders for the notes were received until 1: 30 p.m. , EDST,

June 17, and totaled $2.6 billion from the public of which

$2.0 billion was accepted at yields ranging from 6.50^, price

100.000 up to 6.69%, price 99.650. Noncompetitive tenders

for $500,000 or less from the public were accepted in full

at the average yield of accepted tenders, 6.61%, price 99.797.

These totaled $0.2 billion.

In addition to the amount allotted to the public, $0.2

billion of the notes were allotted at the average price to

Government accounts and Federal Reserve banks for themselves

and as agents of foreign and international monetary author-

ities.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, endnotes

registered as to principal and interest were authorized to be

issued in denominations of $5,000, $10,000, $100,000 and

$1,000,000.

Auction of <^-year Notes

On June 18 the Treasury announced that it would sell to

the public at auction, under competitive and noncompetitive

bidding, up to $1.75 billion of Treasury Notes of Series E-

1979, to be dated July 9, 1975, due June 30, 1979, with in-

terest payable on a semiannual basis on December 31, 1975,

and thereafter on June 30 and Deceinber 31. A coupon rate of

7-3A% was set after the determination as to which tenders

were accepted on a yield basis, the average of which produced

a price of lOO.OOQor less.

Tenders for the notes vi.=re received until 1:30 p.m.,

EDST, June 25, and totaled $5.4 billion from the public of

which $1.75 billion was accepted at yields ranging from

7.74%, price 100.034 up to 7.85%, price 99.664. Noncom-

petitive tenders for $500,000 or less from the public were

accepted in full at the average yield of accepted tenders,

7.83%, price 99.731. These totaled $0.2 billion.

In addition to the amount allotted to the public, $20

million of the notes were allotted at the average price to

Government accounts and Federal Reserve banks for themselves

and as agents of foreign and international monetary author-

ities.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with Interest coupons attached , and

notes registered as to principal and interest were author-

ized to be issued in denominations of $5,000, $10,000,

$100,000 and $1,000,000.

52-Week Bills

On June 18 tenders were invited from the public for

$1,430 million, or thereabouts, of 364-day Treasxn-y bills to

be dated July 1, 1975 , and to mature June 29, 1976. Tenders

were opened on June 24. They totaled $2,163 million from the

public, of which $1,433 million was accepted including $65

million of noncompetitive tenders. An additional $1,158 mil-

lion of the bills were issued at the average price to Govern-

ment accounts and Federal Reserve Banks, for themselves and

as agents of foreign and international monetary authorities.

The average bank discount rate was 6.292 percent. The issue

was to raise cash and to refund $1,802 million of bills ma-

turing July 1.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in June totaled

$19.7 billion. These issues were offered for cash and in ex--

change for bills maturing in the amount of $20.0 billion.

There were two 13-week issues of $2.2 billion and one 13-

week issue each of $2.6 billion and $2.8 billion. There were

two 26-week issues of $2.3 billion and one 26-week issue each

of $2.6 billion and $2.7 billion. Average rates for the new

issues are shown in the following table.
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Date of issue
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August 1973

Treasury Financing Operations

Auction of 2-Year Notes

On July 10 the Treasury announced that it would sell to

the public at auction, under competitive and noncompetitive

bidding, up to $1.5 billion of Treasury Notes of Series K-

1977, to be dated July 31, 1975, due July 31, 1977, with in-

terest payable semiannually on January 31 and July 31 in each

year until maturity. A coupon rate of l-\/2% was set after

the determination as to which tenders were accepted on a yield

basis, the average of which produced a price of 100.000 or

less.

Tenders for the notes were received unitl 1:30 p.m.,

EDST, July 17, and totaled $5.4 billion from the public of

which $1.5 billion was accepted at yields ranging from 7.49^,

price 100. 018, up to 7.53^, price 99.945. Noncompetitive ten-

ders for $500,000 or less from the public were accepted in

full at the average yield of accepted tenders, 7.52!?, price

99.963. These totaled $0.3 billion.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and

notes registered as to principal and interest were authorized

to be issued in denominations of $5,000, $10,000, $100,000,

and $1,000,000.

August Refunding

On July 23 the Treasury announced that it would sell to

the public at auction, under competitive and noneorapetltive

bidding, up to $3.0 billion of Treasury Notes of Series F-

1978, up to $2.0 billion of Trea'sury Notes of Series B-1982,

and up to $0.8 billion of Treasury Bonds of 1995-2000. These

issues were to refund $4.8 billion of publicly held Treasury

securities maturing August 15. Coupon rates of 7-7/8^ on the

notes of Series F-1978, 8-1/85? on the notes of Series B-1982,

and 8-3/8;? on the bonds were set after the determinations as

to which tenders were accepted on a yield basis, the average

of which produced a price of 100.000 or less.

The notes of Series F-1978 will be dated August 15, 1975,

due May 15, 1978, with interest payable semiannually on May 15

and November 15 until maturity. The notes of Series B-1982

will be dated August 15, 1975, due August 15, 1982, with in-

terest payable semiannually on February 15 and August 15 un-

til maturity. The bonds will be dated August 15, 1975, due

August 15, 2000, callable at the option of the United States

on any interest payment date on and after August 15, 1995,

with interest payable semiannually on February 15 and August

15 until maturity.

Tenders for the notes of Series F-1978 were received

until 1:30 p.m., EDST, July 29, and totaled $5. 6 billion from

the public of which $3.0 billion was accepted at yields rang-

ing from 7.755S, price 100.233, up to 7.97%, price 99.695.

Noncompetitive tenders for $500,000 or less were accepted in

full at the average yield of accepted tenders, 7.94%, price

99.768. These totaled $0.9 billion.

Tenders for the notes of Series B-1982 were received

until 1:30 p.m., EDST, July 30, and totaled $3.7 billion of

which $2.0 billion was accepted from the public at yields

ranging from 8.06%, price 100.343, upto 8.18%, price 99.711.

Noncompetitive tenders for $500,000 or less were accepted in

full at the average yield of accepted tenders, 8.14%, price

99.921. These totaled $0.3 billion.

Tenders for the bonds were received until 1:30 p.m.,

EDST, July 31, and totaled $2.0 billion of which $0.8 bil-

lion was accepted from the public at yields ranging from

8.38%, price 99.948, up to 8.48%, price 98.917. Noncompet-

itive tenders for $500,000 or less were accepted in full at

the average yield of accepted tenders, 8.44%, price 99.327.

These totaled $41 million.

In addition to the amounts allotted to the public, $1.4

billion of the notes of Series F-1978, $0.9 billion of the

notes of Series B-1982 and $0.3 billion of the bonds were

allotted at the average prices to Government accounts and

Federal Reserve banks for themselves and as agents of for-

eign and international monetary authorities.

Payment for accepted tenders in all three auctions was

required to be made or completed on or before August 15, 1975,

in cash or 5-7/8 percent Treasury Notes of Series C-1975,

which were to be accepted at par, or other funds immediately

available to the Treasury by that date.

Tenders were received in all three auctions at Federal

Reserve banks and branches and at the Bureau of the Public

Debt, Washington, D. C. Bearer notes and bonds, with inter-

est coupons attached, and notes and bonds registered as to

principal and Interest were authorized to be Issued in denom-
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inat ions of $5,000, $10,000, $100,000, and $1,000,000 in the

case of the notes of Series F-1978, and in denominations of

$1,000, $5,000, $10,000, $100,000, and $1,000,000 in the case

of the notes of Series B-1982 and the bonds of 1995-2000.

52-Week Bills

On July 16 tenders were invited from the public for $1,.410

million, or thereabouts, of 364 -day Treasury bills to be dated

July 29, 1975, and to mature July 27, 1976. Tenders were o-

penedonJuly 2A. They totaled $3,710 million from the public,

of which $1,411 million was accepted including $79 million

of noncompetitive tenders. An additional $882 million of

the bills were issued at the average price to Government ac-

counts and Federal Reserve banks for themselves and as a-

gents of foreign and international monetary authorities. The

average bank discount rate was 6.782 percent. The issue was

to raise cash and to refund $1,806 million of bills maturing

July 29.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in July totaled

$28.3 billion. These issues were offered for cash and in ex-

change for bills maturing in the amount of $24.7 billion.

There were three 13-week issues of $2.8 billion and one 13-

week issue each of $2.7 billion and $2.9 billion. There were

four 26-week issues of $2.9 billion and one 26-week issue of

$2.7 billion. Average rates forthe new issues are shown in

the following table.
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T r e a s u r y  F i n a n c i n g  O p e r a t i o n s

Auctions of 2-Year and 4-Year 1-Mbnth Notes
On August 6 the Treasury announced that it would sell 

to the public at auction, under competitive and noncompetitive 
bidding, up to $2.0 billion of Treasury Notes of Series L- 
1977, and up to $2.0 billion of Treasury Notes of Series F- 
1979. Coupon rates of 8-1/4$ on the notes of Series L-1977 ' 
and 8-1/2$ on the notes of Series F-1979 were set after the 
determinations as to which tenders were accepted on a yield 
basis, the average of which produced a price of 100.000 or 
less.

The notes of Series L-1977 will be dated August 29, 1975, 
due August 31, 1977, with interest payable on a semiannual 
basis on the last day of February and August until maturity. 
The notes of Series F-1979 will be dated September 4, 1975, 
due September 30, 1979, with interest payable on a semiannual 
basis on March 31 and September 30 until maturity.

Tenders for the notes of Series L-1977 were received 
until 1:30 p.m., EDST, August 14. They totaled $4.9 billion 
from the public, of which $2.0 billion was accepted at yields 
ranging from8.15$, price 100.180, up to 8.29$, price 99.926. 
Noncompetitive tenders for $500,000 or less from the public 
were accepted in full at the average yield of accepted ten
ders, 8.25$, price 99.998. These totaled $0.5 billion.

Tenders for the notes of Series F-1979 were received 
until 1:30 p.m., EDST, August 21. They totaled $4.3 billion 
from the public of which $2.0 billion was accepted at yields 
ranging from 8.45$, price 100.145, up to 8.56$, price 99.773. 
Noncompetitive tenders for $500,000 or less from the public 
were accepted in full at the average yield of accepted ten
ders, 8.54$, price 99.840. These totaled $0.5 billion.

In addition to the amounts allotted to the public, $10 
million of the notes of Series L-1977 and $50 million of the 
notes of Series F-1979 were allotted at the average price to 
Government accounts and Federal Reserve banks for themselves 
and as agents of foreign and international monetary author
ities.

Tenders were received in both auctions at Federal Reserve 
banks and branches and at the Bureau of the Public Debt, 
Washington, D. C. Bearer notes, with interest coupons at
tached, and notes registered as to principal and interest 
were authorized to be issued in denominations of $5,000,

$10,000, $100,000, and $1,000,000 in the case of the notes 
of Series L-1977, and in denominations of $1,000, $5,000, 
$10,000, $100,000 and $1,000,000 in the case of the notes of 
Series F-1979.
52-Week Bills

On August 14 tenders were invited from the public for 
$2,210 million, or thereabouts, of 364-day Treasury bills to 
be dated August 26, 1975, and to mature August 24, 1976. 
Tenders were opened on August 20. They totaled $6,442 mil
lion from the public, of which $2,214 million was accepted 
including $189 million of noncompetitive tenders. An addit
ional $679 million of the bills were issued at the average 
price to Government accounts and Federal Reserve banks for 
themselves and as agents of foreign and intemational mone
tary authorities. The average bank discount rate was 7.331 
percent. The issue was to raise cash and to refund $2,803 
million of bills maturing August 26.

Short-dated Bills
On August 6 tenders were invited for $1.0 billion, or 

thereabouts, of 18-day Treasury bills to be issued August 8, 
1975. The bills were an additional issue of Treasury bills 
dated August 27, 1974, due August 26, 1975. Tenders were 
opened on August 7. They totaled $6.7 billion of which $1.0 
billion was accepted. The average bank discount rate was 
6.280 percent.

On September 3 tenders were invited for two series of 
Treasury bills to the aggregate amount of $1.5 billion, or 
thereabouts, to be issued September 5, as follows:

13-day bills in the amount of $0.8 billion, or there
abouts, representing an additional amount of bills dated 
March 20, 1975, maturing September 18, 1975, and

20-day bills in the amount of $0.7 billion, or there
abouts, representing an additional amount of bills dated 
March 27, 1975, maturing September 25, 1975.

Tenders were opened on September 4. They totaled $3.0 
billion for the 13-day bills of which $0.8 billion was ac
cepted, and $3.2 billion for the 20-day bills of which $0.7 
billion was accepted. The average bank discount rates were 
6.175 percent for the 13-day bills and 6.156 percent for the 
20-day bill* •
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All of these short-dated bills were auctioned only through 
the Federal Reserve Bank of New York. The minimum acceptable 
tender for each of these issues was $10 million, with incre
ments of $1 million above that minimum.

The need for a short-term cash management instrument of 
this type has substantially increased over the past several 
years and is a result of the growing concentration of large 
payments in the first several working days of each month. 
This in turn has led to the substantial increase in the var
iability of the Treasury*s cash balance, thereby requiring 
that the Treasury either maintain abnormally high balances to 
accommodate the intra-monthly low point in the balance or to 
borrow directly from the Federal Reserve. The resulting var
iability of the Treasury1 s balance at the Federal Reserve 
bank affects the reserves of the banking system in a maimer 
that often requires the Federal Reserve to undertake large 
open market operations to offset this reserve impact. These 
operations have at times been unsettling to the market. Use 
of short-dated bills of this type represents a new means for 
the maintenance of orderly markets. This type of offering 
serves much the same purpose as Tax Anticipation Bills which 
have been offered from time to time in the past to provide 
financing over a low point in the Treasury fs cash balance 
prior to a major tax date. Unlike the use of Tax Anticipa
tion Bills, however, the sale of these bills carries no im
plication of a future paydown. However, depending upon cash 
requirements, the Treasury may choose to either increase or 
decrease the amounts to be offered when these bills mature.

These short-dated bills have been referred to as ”Fed- 
eral Funds Bills.” The minimum $10 million tender size sim
plifies the auction and permits these bills to be sold on much 
shorter notice than is the case with regular bills auctions.

13-Week and 26-Week Bills
Issues of regular weekly Treasury bills in August to

taled $24.7 billion. These issues were offered for cash and 
in exchange for bills maturing in the amount of $21.2 bil
lion. There were two 13-week issues of $3.0 billion and one 
13-week issue each of $3.1 billion and $3.2 billion. There 
were two 26-week issues of $3.2 billion and one 26-week issue 
each of $3.0 billion and $3.1 billion. Average rates for the 
new issues are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

13-week 26-week

1975
Aug. 7 6.455 6.864

14 6.349 6.809
21 6.453 7.000
28 6.594 7.085

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a bid basis. The face amount 

is payable without interest at maturity. They are issued in 
bearer form only, and in denominations of $10,000, $15,000, 
$50,000, $100,000, $500,000, and$1,000,000 (maturity value). 
Tenders are received at Federal Reserve banks and branches. 
Each tender must be for a minimum of $10,000. Tenders over 
$10,000 must be in multiples of $5,000.

Banking institutions generally may submit tenders for 
account of customers. Tenders may be made without deposit 
by incorporated banks and trust companies and by responsible 
and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of 
the face amount of bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incor
porated bank or trust company.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like face amount of Treasury bills maturing on 
that date. Payment for 13-week, 26-week, and 52-week bills 
may not be made by credit in Treasury tax and loan accounts.
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Treasury Financing Operations—Continued

Foreign Series and Foreign Currency Series
Foreign series securities issued in August totaled $625 

million, consisting of one bill, seven certificates of in
debtedness and two notes. Redemptions for the month totaled 
$1,277 million. At the end of August, foreign series secu
rities outstanding totaled $19,952 million. (Details are 
shown on page 55 .)

No foreign currency series securities were issued or 
redeemed in August. At the end of the month foreign curren
cy series securities outstanding totaled an equivalent of 
$1,599 million and were all denominated in Swiss francs. 
(Details are shown on page 67 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations.

Auctions of 2-Year and 29-Month Motes.
On September 10 the Treasury announced that it would 

sell to the public at auction, under competitive and non
competitive bidding, up to $3.0 billion of Treasury Notes 
of Series M-1977, and up to $2.0 billion of Treasury Notes 
of Series G-1978. Coupon rates of 8-3/8$ on the notes of 
Series M-1977 and 8$ on the notes of Series G-1978 were set 
after the determinations as to which tenders were accepted 
on a yield basis, the average of which produced a price of 
100*000 or less.

The notes of Series M-1977 will be dated September 30, 
1975, due September 30, 1977, with interest payable semi
annually on March 31 and September 30 until maturity. The 
notes of Series G-1978 will be dated October 7, 1975, due 
February 28, 1978, with interest payable on a semiannual 
basis on the last day of February and August until maturity.

Tenders for the notes of Series M-1977 were received 
until 1:30 p.m., EDST, September 16. They totaled $6.7 
billion from the public, of which $3.0 billion was accepted 
at yields ranging from 8.40$, price 99.955, up to 8.46$, 
price 99.847. Noncompetitive tenders for $500,000 or less 
from the public were accepted in full at the average yield 
of accepted tenders, 8.44$, price 99.883. These totaled 
$1.4 billion.

Tenders for the notes of Series G-1978 were received 
until 1:30 p.m., EDST, September 24. They totaled $3.9 
billion from the public of which $2.0 billion was accepted 
at yields ranging from 8.05$, price 99.893, up to 8.13$, 
price 99.722. Noncompetitive tenders for $500,000 or less 
from the public were accepted in full at the average yield 
of accepted tenders, 8.10$, price 99.786. These totaled 
$1.1 billion.

In addition to the amounts allotted to the public, $0.2 
billion of the notes of Series M-1977 and $0.1 billion of the 
notes of Series G-1978 were allotted at the average price to 
Government accounts and Federal Reserve banks for themselves 
and as agents of foreign and international monetary author
ities.

Tenders were received in both auctions at Federal Reserve 
banks and branches and at the Bureau of the Public Debt, Wash
ington, D. C. Bearer notes, with interest coupons attached, 
and notes registered as to principal and interest were author
ized to be issued in denominations of $5,000, $10,000, 
$100,000 and $1,000,000.

52-Wee,Bills
On September 10 tenders were invited from the public for 

$1,940 million, or thereabouts, of 364-day Treasury bills to 
be dated September 23 , 1975, and to mature September 21, 1976. 
Tenders were opened on September 17. They totaled $5,215 
million from the public, of which $1,940 million was accepted 
including $184 million of noncompetitive tenders. An addi
tional $918 million of the bills were issued at the average 
price to Government accounts and Federal Reserve banks for 
themselves and as agents of foreign and international mone
tary authorities. The average bank discount rate was 7.340 
percent.
The issue was to raise cash and to refund $1,803 million of 
bills maturing September 23.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in September 
totaled $23.5 billion. These issues were offered for cash 
and in exchange for bills maturing in the amount of $19.9 
billion. There were two 13-week issues of $2.7 billion and 
one 13-week issue each of $219 billion and $3.1 billion. 
There were two 26-week issues of $3.2 billion and one 26-week 
each of $2.9 billion and $2.8 billion. Average rates for the 
new issues are shown in the following table.

Date of issue

Annual average rate 
(bank discount basis)

13-week 26-week

1975
Sept. 4 6.382 6.866

11 6.389 6.889
18 6.445 6.901
25 6.315 6.824
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Treasury Financing Operations—Continued

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a bid basis. The face amount 

is payable without interest at maturity. They are issued in 
bearer form only, and in denominations of $10,000, $15,000, 
$50,000, $100,000, $500,000, and$1,000,000 (maturity value). 
Tenders are received at Federal Reserve banks and branches. 
Each tender must be for a minimum of $10,000. Tenders over 
$10,000 must be in multiples of $5,000.

Banking institutions generally may submit tenders for 
account of customers. Tenders may be made without deposit 
by incorporated banks and trust companies and by responsible 
and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of 
the face amount of bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incor
porated bank or trust company.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like face amount of Treasury bills maturing on 
that date. Payment for 13-week, 26-week, and 52-week bills 
may not be made by credit in Treasury tax and loan accounts.

Foreign Series.and Foreign Currency Series
Foreign series securities issued in September consisted 

of one note in the amount of $200 million. Redemptions for 
the month totaled $282 million. At the end of September, 
foreign series securities outstanding totaled $19,869 mil
lion. (Details are shown on page 63.)

Foreign currency series securities issued in September 
consisted of one note denominated in Swiss francs equivalent 
to $129 million. Redemptions for the month also totaled an 
equivalent of $129 million; At the end of September foreign 
currency series securities outstanding totaled an equivalent 
of $1,599 million and were all denominated in Swiss francs. 
(Details are shown on page 65.)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auction of 38-month Notes
On October 1 the Treasury announced that it would sell 

to the public at auction, under competitive and noncompeti
tive bidding, up to $2.5 billion of Treasury Notes of Series 
H-1978, to be dated October 22, 1975, due December 31, 1978, 
with interest payable semiannually on June 30 and December 
31 in each year until maturity. A coupon rate of 8-1/8% was 
set after the determination as to which tenders were accepted 
on a yield basis, the average of which produced a price of
100.000 or less.

Tenders for the notes were received until 1:30 p.m., 
EDST, October 7, and totaled $3.3 billion from the public of 
which $2.5 billion was accepted at yields ranging from 8.06%, 
price 100.121 up to 8.19%, price 99.761. Noncompet itive ten
ders for $500,000 or less from the public were accepted in 
full at the average yield of accepted tenders, 8.14$, price 
99.899. These totaled $0.3 billion.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $5,000, $10,000, $100,000, 
and $1,090,000.
Auction of 2-year Notes

On October 9 the Treasury announced that it would sell 
to the public at auction, under competitive and noncompeti
tive bidding, up to $3.0 billion of Treasury Notes of Series 
N-1977, to be dated October 31, 1975, due October 31, 1977, 
with interest payable semiannually on April 30 and October 
31 in each year until maturity. A coupon rate of 1-1/2% was 
set after the determination as to which tenders were accepted 
on a yield basis, the average of which produced a price of
100.000 or less.

Tenders for the notes were received until 1:30 p.m., 
EDST, October 16, and totaled $4.6 billion from the public 
of which $3.0 billion was accepted at yields ranging from 
7.47$, price 100.055 up to 7.59%, price 99.836. Noncompet
itive tenders for $500,000 or less from the public were 
accepted in full at the average yield of accepted tenders, 
1.55%, price 99.909. These totaled $0.6 billion.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $5,000, $10,000, $100,000, 
and $1,000,000.
November Refunding

On October 22 the Treasury announced that it would sell 
to the public at auction, under competitive and noncompeti
tive bidding, up to $2.5 billion of Treasury Notes of Series 
C-1982, and up to $1.0 billion of an additional amount of 
8-3/8% Treasury Bonds of 1995-2000. These issues were to 
refund $2.4 billion of publicly held Treasury securities 
maturing November 15 and to raise new cash. A coupon rate 
of 1-1/8% was set on the notes after the determination as to 
which tenders were accepted on a yield basis, the average of 
which produced a price of 100.030 or less.

The notes of Series C-1982 will be dated November 17, 
1975, due November 15, 1982, with interest payable semiannu
ally on May 15 and November 15 until maturity. The bonds 
will be an additional issue of the bonds dated August 15, 
1975, with interest payable from November 17, 1975, due Au
gust 15, 2000, callable at the option of the United States 
on any interest payment date on and after August 15, 1995, 
with interest payable semiannually on May 15 and November 15 
until maturity.

Tenders for the notes of Series C-1982 were received until 
1:30 p.m., EST, October 29, and totaled $4.4 billion of which 
$2.5 billion was accepted at yields ranging from 1.81%, price 
100.027, up to 1.95%, price 99.603. Noncompetitive tenders 
for $500,000 or less were accepted in full at the average 
yield of accepted tenders, 1.92%, price 99.762. These to
taled $0.4 billion.

Tenders for the bonds were received until 1:30 p.m., 
EST, October 30, and totaled $2.2 billion of which $1.0 bil
lion was accepted at prices ranging from 101.73, yield 8.21# 
to maturity, down to 101.34, yield 8.2A% to maturity. Non
competitive tenders for $500,000 or less were accepted in 
full at the average price of accepted tenders, 101.50, yield 
8.23% to maturity. These totaled $0.1 billion.

In addition to the amounts allotted to the public, $0.4 
billion of the notes and $0.2 billion of the bonds were al
lotted to Federal Reserve banks and Government accounts.
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Payment for accepted tenders in both auctions was re
quired to be made or completed on or before November 17, 1975, 
in cash, 7 percent Treasury Notes of Series D-1975, which 
were to be accepted at par, or other funds immediately avail
able to the Treasury by that date.

Tenders were received in both auctions at Federal Reserve
banks and branches and at the Bureau of Public Debt, Washing
ton, D. C. Bearer notes and bonds, with interest coupons 
attached, and notes and bonds registered as to principal and 
interest were authorized to be issued in denominations of
$1,000, $5,000, $10,000, $100,000, and $1,OX,000.
52-Week Bills

On October 9 tenders were invited from the public for 
$2,090 million, or thereabouts, of 364-day Treasury bills to 
be dated October 21, 1975, and to mature October 19, 1976. 
Tenders were opened on October 15. They totaled $2,886 mil
lion from the public, of which $2,090 million was accepted 
including $107 million of noncompetitive tenders. An addi
tional $968 million of the bills were issued at the average 
price to Government accounts and Federal Reserve banks for 
themselves and as agents of foreign and international mone
tary authorities. The average bank discount rate was 6.601 
percent. The issue was to raise cash and to refund $2,003
million of bills maturing October 21.13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in October to
taled $30.8 billion. These issues were offered for cash and 
in exchange for bills maturing in the amount of $27.6 bil
lion. There were four 13-week issues of $3.0 billion and 
one 13-week issue of $3.1 billion. There were three 26-week 
issues of $3.1 billion and two 26-week issues of $3.2 billion. 
Average rates for the new issues are shown in the following 
table.

Date of issue
Annual average rate 
(bank discount basis)

13-week 26-week

1975
Oct. 2 6.547 6.981

9 6.238 6.571
16 6.063 6.243
23 5.886 6.156
30 5.685 5.974

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a bid basis. The face amount 

is payable without interest at maturity. They are issued in 
bearer form only, and in denominations of $10,000, $15,000, 
$50,000, $100,000, $500,000, and $1,000,000 (maturity value). 
Tenders are received at Federal Reserve banks and branches. 
Each tender must be for a minimum of $10,000. Tenders over 
$10,000 must be in multiples of $5,000.

Banking institutions generally may submit tenders for 
account of customers. Tenders may be made without deposit 
by incorporated banks and trust companies and by responsible 
and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of 
the face amount of bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incor
porated bank or trust company.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like face amount of Treasury bills maturing on 
that date. Payment for 13-week, 26-week, and 52-week bills 
may not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in October totaled 

$1,252 million, consisting of seven bills, two certificates 
of indebtedness and five notes. Redemptions for the month 
totaled $1,500 million. At the end of October, foreign se
ries securities outstanding totaled $19,621 million. (De
tails are shown on page 59 .)

Foreign currency series securities issued in October 
consisted of two notes denominated in Swiss francs equiva
lent to $199 million. Redemptions for the month also totaled 
an equivalent of $199 million. At the end of October foreign 
currency series securities outstanding totaled an equivalent 
of $1,599 million and were all denominated in Swiss francs. 
(Details are shown on page 61 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Short-dated Bills

On November 26, tenders were invited for two series of

Treasury bills to the aggregate amount of $1.2 billion, or

thereabouts, to be issued December 8, as follows:

10-day bills in the amount of $0.6 billion, or there-

abouts, representing an additional amount of bills dated

June 19, 1975, maturing December 18, 1975 and

18-day bills in the amo-jnt of $0.6 billion, or there-

abouts, representing an additional amount of bills dated

June 26, 1975, maturing December 26, 1975.

Tenders were received at all Federal Reserve banks and

branches up to the closing hour, 12:30 p.m., EST, December

5, 1975. They totaled $1.7 billion for the 10-day bills of

which $0.6 billion was accepted, and $2.0 billion for the

18-day bills of which $0.6 billion was accepted. The average

bank discount rates were 5.220 percent for the 10-day bills

and 5.140 percent for the 18-day bills.

The minimum acceptable tender for each of these issues

was $10 million, with increments of $1 million above that

minimum

.

These short-dated bills have been referred to as "Fed-

eral Funds Bills". The minimum $10 million tender size sim-

plifies the auction and permits these bills to be sold on much

shorter notice than is the case with regular bill auctions.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in November to-

taled $26.2 billion. These issues were offered for cash and

in exchange for bills maturing in the amount of $3.4 billion.

There were four 13-week issues of $3.2 billion, two 26-week

i issues of $3.3 billion, and two 26-week issues of $3.4 bil-

lion. Average rates for the new issues are shown in the

following table.

Date of issue
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Noncompetitive tenders (without stated price), usually

for $500,000 or less from any one bidder, for each issue of

13-week, 26-week, and 52-week bills, are accepted in full at

the average price of accepted competitive bids for an issue.

Payment for accepted tenders ra'jst be made or completed

on the date of issue, in cash or other immediately available

funds or in a like face amount of Treasury bills maturing on

that date. Payment for 13-week, 26-week, and 52-week bills

may not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series

Fo*-eign series securities issued in November totaled

$778 million, consisting of one bill, seven certificates of

indebtedness and three notes. Redemptions for the month to-

taled $715 million. At the end of November, foreign series

securities outstanding totaled $19,68<i million. (Details

are sho'*rn on page 6o .)

Foreign currency series securities issued in November

consisted of a note denominated in Swiss francs equivalent

to $<iOO million. Redemptions for the month also totaled an

equivalent of $<;00 million. At the end of November foreign

currency series securities outstanding totaled an equivalent

of $1,599 million and were all denominated in Swiss francs.

(Details are shown on page 70 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auctions of 2-Year and A-Year Notes
On December 9 the Treasury announced that it would sell 

to the public at auction, under competitive and noncompetitive 
bidding, up to $2.5 billion of Treasury Notes of Series P-1977, 
and up to $2.0 billion of Treasury Notes of Series G-1979. 
Coupon rates of 7-1/4$ on the notes of Series P-1977 and 7-1/2$ 
on the notes of Series G-1979 were set after the determina
tions as to which tenders were accepted on a yield basis, the 
average of which produced a price of 100.000 or less.

The notes of Series P-1977 will be dated December 31, 
1975, due December 31, 1977, with interest payable semi
annually on June 30 and December 31 until maturity. The notes 
of Series G-1979 will be dated January 6, 1975, due December 
31, 1979, with interest payable semiannually on June 30 and 
December 31 until maturity.

Tenders for the notes of Series P-1977 were received 
until 1:30 p.m., EST, December 16. They totaled $4.3 bil
lion from the public, of which $2.5 billion was accepted 
at yields ranging from 7.24$, price 100.018, up to 7.31$, 
price 99.980. Noncompetitive tenders for $500,000 or less 
from the public were accepted in full at the average yield 
of accepted tenders, 7.28$,price 99.945. These totaled $0.7 
billion.

In addition to the amount allotted to the public, $0.2 
billion of the notes of Series P-1977 were allotted at the 
average price to Government accounts and Federal Reserve 
banks.

Tenders for the notes of Series G-1979 were received 
until 1:30 p.m., EST, December 22. They totaled $4.3 bil
lion from the public of which $2.0 billion was accepted at 
yields ranging fron 7.43$, price 100.238, up to 7.53$, price 
99.898. Noncompetitive tenders for $500,000 or less from 
the public were accepted in full at the average yield of 
accepted tenders, 7.50$, price 100.000. These totaled $0.3 
billion.

Tenders were received in both auctions at Federal Re
serve banks and branches and at the Bureau of the Public 
Debt, Washington, D. C. Bearer notes, with interest cou
pons attached, and notes registered as to principal and in
terest were authorized to be issued in denominations of 
$5,000, $10,000, $100,000,and $1,000,000 in the case of the 
notes of Series P-1977, and in denominations of $1,000, 
$5,000, $10,000, $100,000, and $1,000,000 in the case of the 
notes of Series G-1979.

52-Week Bills
On December 4 tenders were invited from the public for 

$1,700 million, or thereabouts, of 364-day Treasury bills to 
be dated December 16, 1975, and to mature December 14, 1976. 
Tenders were opened on December 10. They totaled $4,462 mil
lion from the public, of which $1,703 million was accepted 
including $87 million of noncompetitive tenders. An addi
tional $1,550 million of the bills were issued at the aver
age price to Government accounts and Federal Reserve banks 
for themselves and as agents of foreign and international 
monetary authorities. The average bank discount rate was 
6.440 percent. The issue was to raise cash and to refund 
$2,002 million of bills maturing December 16.

13-Week and 26-Week Bills
Issues of regular weekly Treasury bills in December to

taled $24.4 billion. These issues were offered for cash and 
in exchange for bills maturing in the amount of $21.3 billion. 
There were two 13-week issues of $2.7 billion and one 13-week 
issue each of $2.9 billion and $3.2 billion. There were two 
26-week issues of $3.1 billion and one 26-week issue each of 
$3.3 billion and $3.4 billion. Average rates for the new 
issues are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

1975 13-week 26-week

Dec. 4 5.549 5.995
11 5.634 6.143
18 5.491 5.914
26 5.340 5.678

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a bid basis. The face amount 

is payable without interest at maturity. They are issued in 
bearer form only, and in denominations of $10,000, $15,000, 
$50,000, $100,000, $500,000, and$1,000,000 (maturity value). 
Tenders are received at Federal Reserve banks and branches. 
Each tender must be for a minimum of $10,000. Tenders over 
$10,000 must be in multiples of $5,000.
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Banking institutions generally may submit tenders for 
account of customers. Tenders may be made without deposit by 
incorporated banks and trust companies and by responsible and 
recognized dealers in investment securities. Tenders from 
others must be accompanied by payment of 2 percent of the face 
amount of bills applied for, unless the tenders are accom
panied by an express guaranty of payment by an incorporated 
v«nk or trust company.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
1^-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
>n the date of issue, in cash or other immediately available

funds or in a like face amount of Treasury bills maturing on 
that date. Payment for 13-week, 26-week, and 52-week bills 
may not be made by credit in Treasury tax and loan accounts. 
Foreign Series and Foreign Currency Series

Foreign series securities issued in December totaled 
$1,064 million, consisting of two bills, seven certificates 
of indebtedness and three notes. Redemptions for the month 
totaled $782 million. At the end of December, foreign series 
securities outstanding totaled $19,966 million. (Details are 
shown on page 64 .)

No foreign currency series securities were issued or re
deemed in December. At the end of the month foreign currency 
series securities outstanding totaled an equivalent of $1,599 
million and were all denominated in Swiss francs. (Details 
are shown on page 66 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auctions of 2-Year and 5-Year ^-Month Notes

On January 7 the Treasury announced that it would sell

to the public at auction, under competitive and noncompeti-

tive bidding, up to $2.5 billion of Treasury Notes of Series

J-1978, and up to $2.0 billion of Treasury Notes of Series

D-1981. Coupon rates of 6-3/6% on the notes of Series J-1978

and 7-3/8^ on the notes of Series D-1981 were set after the

determinations as to which tenders were accepted on a yield

basis, the average of which produced a price of 100.000 or

less.

The notesof Series J-1978 will be dated February 2,1976,

due Janilary 31, 1978, with interest payable semiannually on

January 31 and July 31 until matxrrity. The notes of Series

D-1981 will be dated January 26, 1976, due May 15, 1981, with

interest payable semiannually on May 15 and November 15 until

maturity.

Tenders for the notes of Series D-1981 were received

until 1:30 p.m., EST, January 13. They totaled $3.3 bil-

lion from the public, of which $2.0 billion was accepted at

yields ranging from 7.35^, price 100.108, up to 7. .42^, price

99.806. Noncompetitive tenders for $500,000 or less from the

public were accepted in full at the average yield of accepted

tenders, 7.^0^, price 99.892. These totaled $0.2 billion.

In addition to the amount allotted to the public, $10

million of the notes of Series D-1981 were allotted at the

average price to Government accounts and Federal Reserve banks.

Tenders for the notes of Series J-1978 were received

until 1:30 p.m., EST, January 14. They totaled $3.6 billion

from the public of which $2.5 billion was accepted at yields

ranging from 6.41%, price 99.935, up to 6.51%, price 99.751.

Noncompetitive tenders for $500,000 or less from the public

were accepted in full at the average yield of accepted ten-

ders, 6.49%, price 99.788. These totaled $0.3 billion.

Tenders were received in both auctions at Federal Re-

serve banks and branches and at the Bureau of the Public Debt,

Washington, D. C. Bearer notes, with interest coupons at-

tached, and notes registered as to principal and interest

were authorized to be issued in denominations of $5,000,

$10,000, $100,000, and $1,000,000 in the case of the notes of

Series J-1978, and in denominations of $1,000, $5,000,$10, 000,

$100,000, and $1,000,000 in the case of the notes of Series

D-1981.

February Refunding

On January 27 the Treasury anno\jnced that it would sell

to the public at auction, under competitive and noncompetitive

bidding, up to $3. Obillion of Treasury Notes of Series H-1979,

and up to $0.4 billion of an additional amount of 8-1/4%

Treasury Bonds of 2000-05. The Treasury also offered for

cash subscription $3.5 billion, or thereabouts, at par, to

the public of 8% Treasury Notes of Series A-1983. These

issues were to refund $4.3 billion of publicly held Treasury

securities maturing February 15 and to raise new cash.

The 8 percent Treasury Notes of Series A-1983 will be

dated February 17, 1976, due February 15, 1983, with inter-

est payable semiannually on February 15 and August 15 until

maturity. The subscription books were open through Tuesday,

February 3. Subscriptions from the public totaled $29.2 bil-

lion, including $16.0 billion from commercial banks for their

own account and $13.2 billion from all other subscribers.

Subscriptions allotted totaled $5.9 billion. Subscriptions

for $200,000 or less were allotted in full and subscriptions

over that amount were allotted $200,000. Government accounts

and Federal Reserve banks were allotted $1.9 billion of the

notes

.

Subscriptions were received subject to allotment and

were payable in cash or in Treasury notes maturing February

15, 1976, which were accepted at par. Payment was required

to be made or completed on or before February 17, 1976.

Commercial banks could submit subscriptions for account

of their customers provided the names of the customers were

set forth in such subscriptions. Others than commercial

banks were not permitted to enter subscriptions except for

their own account.
Subscriptions were received without deposit from com-

mercial and other banks for their own account. Federally-in-

sured savings and loan associations. States, political sub-

divisions or instrumentalities thereof, public pension and

retirement and other public funds, international organiza-

tions in which the United States holds membership, foreign

central banks and foreign States, and dealers who make pri-

mary markets in Government securities and report . daily to

the Federal Reserve Bank of New York their positions with

respect to Government securities and borrowings thereon.

All other subscriptions were required to be accompanied by

payment of 20 percent (in cash or in the maturing securities,

which were accepted at par) of the amount of notes applied

for not subject to withdrawal until after allotment.

A coupon rate of 7% was set on the notes of Series H-

1979 after the determination as to which tenders were ac-

c( pted on a yield basis, the average of which produced a

February 1976
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price of 100.00 or less. The notes of Series H-1979 will

be dated February 17, 1976, due February 15, 1979, with in-

terest payable semiannually on February 15 and August 15

until maturity. The bonds will be an additional issue of

the bonds dated May 15, 1975, with interest payable from

February 17, 1976, due May 15, 2005, callable at the option

of the United States on any interest payment date on and

after May 15, 2000, with interest payable semiannually on

May 15 and November 15 until maturity.

Tenders for the notes of Series H-1979 were received

until 1:30 p.m., EST, February 5, and totaled $A.A billion

of which $3.0 billion was accepted at yields ranging from

7.00fo, price 100.000, up to 7.09^, price 99.761. Noncom-

petitive tenders for $500,000 or less were accepted in full

at the average yield of accepted tenders, 7.05%, price 99.867.

These totaled $0.5 billion.

Tenders for the bonds were received until 1:30 p.m.,

EST, February 5, and totaled $0.7 billion of which $0.4 bil-

lion was accepted at prices ranging from 102.14, yield 8.05%

to maturity, down to 101.42, yield 8.12% to maturity. Non-

competitive tenders for $500,000 or less were accepted in

full at the average price of accepted tenders, 101.75, yield

8.09% to maturity. These totaled $25 million.

In addition to the amounts allotted to the public, $1.7

billion of the notes of Series H-1979 and $0.2 billion of the

bonds were allotted to Federal Reserve banks and Government

accounts.

Payment for accepted tenders in both auctions was re-

quired to be made or completed on or before February 17, 1976,

in cash, Treasury notes maturing February 15, 1976, which

were to be accepted at par, or other funds immediately avail-

able to the Treasury by that date.

Tenders and subscriptions were received for all thret

offerings at Federal Reserve banks and branches and at tht'

Bureau of Public Debt, Washington, D. C. Bearer notes and

bonds, with interest coupons attached, and notes and bondc

registered as to principal and interest were authorized to

be issued in denominations of $5,000, $10,000, $100,000, anc

$1,000,000 in the case of the notes of Series H-1979, and in

denominations of $1,000, $5,000, $10,000, $100,000, and

$1,000,000 in the case of the notes of Series A-1983 and the

>onds of 2000-05.

52-Week Bills

On December 31 tenders were invited from the public for

$1,820 million, or thereabouts , of 364-day Treasury bills to

be dated January 13, 1976, and to mature January 11, 1977.

Tenders were opened on January 7. They totaled $3,652 mil-

lion from the public, of which $1,921 million was accepted,

including $76 million of noncompetitive tenders. An addi-

tional $1,248 million of the bills were issued at the average

price to Government accounts and Federal Reserve banks for

themselves and as agents of foreign and international mone-

tary authorities. The average bank discount rate was 5.578

percent. The issue was to raise cash and to refund $2,001

million of bills maturing January 13.

On January 29, tenders were invited from the public

for $2,160 million, or thereabouts, of 364-day Treasury

bills to be dated February 10, 1976, and to mature February

8, 1977. Tenders were opened on February 4. They totaled

$4,145 million from the public, of which $2,161 million was

accepted including $48 million of noncompetitive tenders.

An additional $768 million of the bills were issued at the

average price to Government accounts and Federal Reserve

banks for themselves and as agents of foreign and inter-

national monetary authorities. The average bank discount

rate was 5.572 percent. The issue was to raise cash and to

refund $2,103 million of bills maturing February 10.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in January to-

taled $32.1 billion. These issues were offered for cash and

in exchange for bills maturing in the amount of $29.4 bil-

lion. There were three 13-week issues of $3.0 billion and

one 13-week issue each of $2.9 billion and $3.1 billion.

There were two 26-week Issues of $3.4 billion, two 26-week

issues of $3.5 billion and one 26-week issue of $3.3 bil-

lion. Average rates for the new issues are shown in the

following table.

Date of issue
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Treasury Bills (Other than Short-dated bills) - General

Treasury bills are sold on a bid basis. The face amount

is payable without interest at maturity. They are issued in

bearer form only, and in denominations of $10,000, $15,000,

$50,000, $100,000, $500,000, and $1,000,000 (maturity value).

Tenders are received at Federal Reserve banks and branches.

Each tender must be for a minimum of $10,000. Tenders over

710,000 must be in multiples of $5,000.

Banking institutions generally may submit tenders for

account of custo.ners. Tenders may be made without deposit by

incorporated banks and trust companies and by responsible and

recognized dealers in investment securities. Tenders from

others must be accompanied by payment of 2 percent of the face

amo'ont of bills applied for, unless the tenders are accom-

panied by an express guaranty of payment by an incorporated

oenk or trust company.

Noncompetitive tenders (without stated price), usually

for $500,000 or less from any one bidder, for each issue of

13-week, 26-week, and 52-week bills, are accepted in full at

the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed

m the date of issue, in cash or other immediately available

funds or in a like face amount of Treasury bills maturing on

that date. Payment for 13-week, 26-week, and 52-week bills

may not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series

Foreign series securities issued in January totaled

$972 million, consisting of eight bills and three notes.

Redemptions for the month totaled $936 million. At the end

of January foreign series securities outstanding totaled

$20,002 million. (Details are shown on page 59 .)

No foreign currency series securities were issued or re-

deemed in January. At the end of the month foreign currency

series securities outstanding totaled an equivalent of $1,599

million and were all denominated in Swiss francs. (Details

are shown on page 61 .

)

February 1976
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Treasury Financing Operations

Auction of 21^Month Notes

On February 13th the Treasury announced that it would 

sell to the public at auction, under competitive and noncom

petitive bidding, up to $2.5 billion of Treasury Notes of 

Series Q-1977, to be dated March 3, 1976, due November 30, 

1977, with interest payable semiannually on May 31 and No

vember 30 in each year until maturity. A  coupon rate of 

6-5/8$ was set after the determination as to which tenders 

were accepted on a yield basis, the average of which produced 

a price of 100.000 or less.

Tenders for the notes were received until 1:30 p.m., 

EST, February 20, and totaled $4.8 billion from the public 

of which $2.5 billion was accepted at yields ranging from 

6.57$, price 100.039 up to 6.64$, price 99.925. Noncompet

itive tenders for $500,000 or less from the public were ac

cepted in full at the average yield of accepted tenders, 

6.62$, price 99.957. These totaled $0.4 billion.

Tenders were received at Federal Reserve banks and 

branches and at the Bureau of the Public Debt, Washington, 

D. C. Bearer notes, with interest coupons attached, and 

notes registered as to principal and interest were authorized 

to be issued in denominations of $5,000, $10,000, $100,000, 

and $1,000,000.

Auction of 4-Year Notes

On February 27 the Treasury announced that it would sell 

to the public at auction, under competitive and noncompetitive 

bidding, up to $2.0 billion of Treasury Notes of Series C- 

1980, to be dated March 17, 1976, due March 31, 1980, with 

interest payable semiannually on March 31 and September 30 

in each year until maturity. A  coupon rate of 7-1/2$ was set 

after the determination as to which tenders were accepted on 

a yield basis, the average of which produced a price of 100.000 

or less.

Tenders for the notes were received until 1:30 p.m., 

EST, March 5, and totaled $5.4 billion from the public of 

which $2.0 billion was accepted at yields ranging from 7.50$, 

price 99.990 up to 7.55$, price 99.818. Noncompetitive ten

ders for $500,000 or less from the public were accepted in 

full at the average yield of accepted tenders, 7.54$, price 

99.853. These totaled $0.7 billion.

Tenders were received at Federal Reserve banks and 

branches and at the Bureau of the Public Debt, Washington, 

D. C. Bearer notes, with interest coupons attached, and 

notes registered as to principal and interest were author

ized to be issued in denominations of $1,000, $5,000, $10,000, 

$100,000, and $1,000,000.

52-Week Bills

On February 26 tenders were invited for $3,100 million, 

or thereabouts, of 364-day Treasury bills to be dated March 

9, 1976, and to mature March 8, 1977. Tenders were opened 

on March 3. They totaled $5,662 million, of which $3,100 

million was accepted, including $73 million of noncompetitive 

tenders from the public and $974 million of the bills issued 

at the average price to Government accounts and Federal Re

serve banks for themselves and as agents of foreign and in

ternational monetary authorities. The average bank discount 

rate was 6.010 percent. The issue was to raise cash and to 

refund $2,102 million of bills maturing March 9.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in February to

taled $26.9 billion. These issues were offered for cash and 

in exchange for bills maturing in the amount of $25.3 billion. 

There were two 13-week issues of $3.1 billion and one 13-week 

issue each of $2.8 billion and $2.9 billion. There were four 

26-week issues in the amounts of $3.6 billion, $3.7 billion, 

$3.8 billion, and $3.9 billion, respectively. Average rates 

for the new issues are shown in the following table.

Date of issue
Annual average rate 
(bank discount basis)

13-week 26-week

1976

Feb. 5 4.812 5.066
13 4.872 5.133
19 4.855 5.171
26 4.869 5.204

Treasury Bills (Other than Short-dated bills) - General

Treasury bills are sold on a bid basis. The face amount 

is payable without interest at maturity. They are issued in 

bearer form only, and in denominations of $10,000, $15,000, 

$50,000, $100,000, $500,000, and $1,000,000 (maturity value). 

Tenders are received at Federal Reserve banks and branches. 

Each tender mast be for a minimum of $10,000. Tenders over 

$10,000 must be in multiples of $5,000.

Banking institutions generally may submit tenders for 

account of customers. Tenders may be made without deposit by
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incorporated banks and trust companies and "by responsible and 

recognized dealers in investment securities. Tenders from 

others must be accompanied by payment of 2 percent of the face 

amount of bills applied for, unless the tenders are accom

panied by an express guaranty of payment by an incorporated 

benk or trust company*

Noncompetitive tenders (without stated price), usually 

for $500,000 or less from any one bidder, for each issue of 

13-week, 26-week, and 52-week bills, are accepted in full at 

the average price of accepted competitive bids for an issu^.

Payment for accepted tenders must be made or completed 

jn the date of issue, in cash or other immediately available 

funds or in a like face amount of Treasury bills maturing on 

that date. Payment for 13-week, 26-week, and 52-week bill? 

may not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series

Foreign series securities issued in February totaled 

$1,001 million, consisting of five bills and eight certifi

cates of indebtedness. Redemptions for the month totaled 

$912 million. At the end of February, foreign series secu

rities outstanding totaled $20,090 million. (Details are 

shown on pages 64-65.)

Foreign currency series securities issued in February 

consisted of two notes denominated in Swiss francs equiva

lent to $102 million. Redemptions for the month also totaled 

an equivalent of $102 million. At the end of February foreign 

currency series securities outstanding totaled an equivalent 

of $1,599 million and were all denominated in Swiss francs. 

(Details are shown on page 67.)

March 1976
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Treasury Financing Operations

Aimtion of 2-Year Notes

On March 11 the Treasury announced that it would auction

$3.0 billion of 2-year notes to refund $2.3 billion of notes

maturing March 31, and to raise $0.7 billion of new cash.

The notes offered were Treasury Notes of Series K-1978, to

be dated March 31, 1976, due March 31, 1978, with interest

payable semiannually on March 31 and September 30 in each

year until maturity. A coupon rate of 6-3/A^ was set after

the determination as to which tenders were accepted on a yield

basis, the average of which produced a price of 100.00 or

less.

Tenders for the notes were received until 1:30 p.m.,

EST, March 18, and totaled $A.9 billion, of which $3.0 bil-

lion was accepted at yields ranging from 6.71^, price 100. 07<1

up to 6.80^, price 99.908. Noncompetitive tenders for $500,000

or less from the public were accepted in full at the average

yield of accepted tenders, 6.76^, price 99.982. These totaled

$0.7 billion. In addition, $0.1 billion of tenders were ac-

cepted at the average- yield price from foreign and interna-

tional monetary authorities.

Tenders were received at Federal Reserve b^nks and

branches and at the Bureau of the Public Debt, Washington,

D.C. Bearer notes, with interest coupons attached, and notes

registered as to principal and interest were authorized to

be issued in denominations of $5,000, $10,000, $100,000, and

$1,000,000.

Auction of ^-Year lO-l/2-Month Notes

On March 16 the Treasury announced that it would auction

$2.5 billion of 4-year lO-l/2-month notes to raise new cash.

The notes offered were Treasury Notes of Series E-1981, to be

dated April 5, 1976, due February 15, 1981, with interest

payable semiannually on February 15 and August 15 in each

year until maturity. A coupon rate of 7-3/8^ was set after

the determination as to which tenders were accepted on a

yield basis, the average of which produced a price of 100.000

or less.

Tenders for the notes were received until 1:30 p.m.,

EST, March 2^, and totaled $5.1 billion from the public of

which $2.5 billion was accepted at yields ranging from

7.35^, price 100.101 up to 7. 39^, price 99.9-^0. Noncompeti-

tive tenders for $500,000 or less from the public were ac-

cepted in full at the average yield of accepted tenders.

7.38^, price 99.980, These totaled $0.5 billion. In addi-

tion, $150 million of tenders were accepted at the average-

yield price from foreign and international monetary authori-

Tenders were received at Federal Reserve banks and

and at the Bureau of the Public Debt, Washington, D.C. Bearer

notes, with interest coupons attached, and notes registered as

to principal and interest were authorized to be issued in

denominations of $1,000, $5,000, $10,000, $100,000 and

$1,000,000.

52-Week Bills

On March 23 tenders were invited for $3,200 million, or

thereabouts, of 364-day Treasury bills to be dated April 6,

1976, and to mature April 5, 1977. Tenders were opened on

March 31. They totaled $6,045 million, of which $3, 200 mil-

lion was accepted, including $115 million noncompetitive ten-

ders from the public and $920 million of the bills issued at

the average price to Government accounts and Federal Reserve

banks for themselves and as agents of foreign and international

monetary authorities. The average bank discount rate was

5.781 percent. The issue was to raise cash and to refund

$2,205 million of bills maturing April 6.

13-Week and 2£^Week Bills

Issues of regular weekly Treasury bills in March to-

taled $23.8 billion. These issues were offered for cash and

in exchange for bills matur ing in the amount of $23.6 billion.

There were four 13-week issues in the amounts of $2.4 billion,

$2.5 billion, $2.7 billion, and $2.9 billion, respectively.

There were two 26-week issues of $3. 1 billion and one 26-week

issue each of $3.4 billion and $3.7 billion, respectively.

Average rates for the new issues are shown in the following

table.

Date of issue
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.^..o.^. wns '-^--- t^«^ ?^hort ^nt^a hills) - General

Treasury bills are sold on a bid basis. The face amount

is payable without interest at maturity. They are issued in

bearer form only, and i. denominations of $10 000 $15 000,

$50 000, $100,000, $500,000, and $1,000,000 (maturity value).

Tenders are received at Federal Reserve banks and branches.

Each tender must be for a mini^u. of $10,000. Tenders over

$10,000, must be in multiples of $5,000.

Banking institutions generally may submit tenders for

account of customers. Tenders may be made without deposit

by incorporated banks and trust companies and by responsible

and recognized dealers in investment securities. Tenders

from others must be accompanied by payment of 2 percent of

the face amount of bills applied for, unless the tenders are

accompanied by an express guaranty of payment by an incorp-

orated bank or trust company.

Noncompetitive tenders (without stated price), usually

for $500,000 or less from any one bidder, for each issue of

13-week, 26-week, and 52-week bills, are accepted in full at

the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed

on the date of issue, in cash or other immediately available

funds or in a like face amount of Treasury bills maturing on

that date. Payment for 13-week, 2^week, and 52-week bills

may not be made by credit in Treasury tax and loan accounts.

FnreiVn Ser^^^ «nd Fore ^^f^
^-"rrencv Series

Foreign series securities issued in March totaled $673

million, consisting of two bills, four certificates of in-

debtedness and one note. Redemptions for the month totaled

$693 million. At the end of March, foreign series securities

outstanding totaled $20,070 million. (Details are shown on

page 68 .

)

Foreign currency series securities issued in March con-

sisted of a note denominated in Swiss francs equivalent to

$38 million. Redemptions for the month also totaled an equi-

valent of $38 million. At the end of March foreign currency

series securities outstanding totaled an equivalent of $1,599

million and were all denominated in Swiss francs. (Details

are shown on page 70 •

)

Note: Details of Treasury market financing operations are shorn elsewhere in tables on public debt operations.
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Mav Refunding

On April 28 the Treasury announced that it would sell 

to the public at auction, under competitive and noncompetitive 

bidding, up to $2.0 billion of Treasury Notes of Series L- 

1978, and $0.75 billion of an additional amount of 7-7/8% 
Treasury Bonds of 1995-2000. The Treasury also offered for 

cash subscription $3.5 billion, or thereabouts, at par, to 

the public of 7-7/8% Treasury Notes of Series A-1986. These 

issues were to refund $4.1 billion of publicly held Treasury 

securities maturing May 15 and to raise new cash.

The 7-7/S percent Treasury Notes of Series A-1986 will 

be dated May 17, 1976, due May 15, 1986, with interest pay

able semiannually on May 15 and November 15 until maturity. 

The subscription books were open through Wednesday, May 5. 

Subscriptions from the public totaled $8.9 billion. Sub

scriptions allotted totaled'$4.7 billion. Subscriptions for 

$500,000 or less accompanied by a deposit of 20 percent of 
face value were allotted in full. Subscriptions not accom

panied by the 20 percent deposit were allotted 15 percent. 

Government accounts and Federal Reserve banks were allotted 

$0.5 billion of the notes.

Subscriptions were received subject to allotment and were 

payable in cash or in Treasury notes maturing May 15, 1976, 

which were accepted at par. Payment was required to be made 

or completed on or before May 17, 1976.

Commercial banks could submit subscriptions for account 

of their customers provided the names of the customers were 

set forth in such subscriptions. Others than commercial 

banks were not permitted to enter subscriptions except for 

their own account.

Subscriptions were received without deposit from commer

cial and other banks for their own account, Federally-insured 

savings and loan associations, States, political subdivisions 

or instrumentalities thereof, public pension and retirement 

and other public funds, international organizations in which 

the United States holds membership, foreign central banks and 

foreign States, and dealers who make primary markets in Gov

ernment securities and report daily to the Federal Reserve 

Bank of New York their positions with respect to Government 

securities and borrowings thereon. All other subscriptions 

were required to be accompanied by payment of 20 percent (in 
cash or in the maturing securities, which were accepted at 

par) of face value up to $500,000 to insure full allotment.

A coupon rate of 6-1/2# was set on the notes of Series 

L-1978 after the determination as to which tenders were ac

cepted on a yield basis, the average of which translated into

an average accepted price close to 100.000. The notes of 

Series L-1978 will be dated May 17, 1976, due April 30, 1978, 

with interest payable semiannually on April 30 and October 

31 until maturity.

The bonds will be an additional issue of the bonds dated 

February 18, 1975, with interest payable from May 17, 1976, 

due February 15, 2000, callable at the option of the United 

States on any interest payment due on ’and after February 15, 

1995, with interest payable semiannually on February 15 and 

August 15 until maturity.

Tenders for the notes of Series L-1978 were received 

until 1:30 p.m., EDST, May 4, and totaled $4.4 billion of 

which $2.0 billion was accepted at yields ranging from 6.59#, 
price 99.837, up to 6.63#, price 99.765. Noncompetitive ten

ders for $500,000 or less were accepted in full at the average 

yield of accepted tenders, 6.61#, price 99.801. These totaled 

$0.6 billion.

Tenders for the bonds were received until 1:30 p.m., 

EDST, May 7, and totaled $1.5 billion ofwhieh $0,75 billion 

was accepted at prices ranging from 97.50, yield 8.11# to 

maturity, down to 96.36, yield 8.22# to maturity. Noncompet

itive tenders for $500,000 or less were accepted in full at 

the average price of accepted tenders, 96.73, yield 8.19# to 

maturity. These totaled $20 million.

In addition to the amounts allotted to the public, $0.5 

billion of the notes of Series L-1978 and $0.1 billion of the 

bonds were allotted to Federal Reserve banks and Government 

accounts.

Payment for accepted tenders in both auctions was re

quired to be made or completed on or before May 17, 1976, in 

cash, Treasury notes maturing May 15, 1976, which were to be 

accepted at par, or other funds immediately available to the

Treasury by that date.
Tenders and subscriptions were received for all three

offerings at Federal Reserve banks and branches and at the 

Bureau of the Public Debt, Washington D. C. Bearer notes 

and bonds, with interest coupons attached, and notes and bonds 

registered as to principal and interest were authorized to be 

issued in denominations 7 of $5,000, $10,000, $100,000, an£ 

$1,000,000 in the case of the notes of Series L-1978, and in 

denominations of $1,000, $5,000, $10,000, $100,000, ana 

$1,000,000 in the case of the notes of Series A-1986 and the 

bonds of 1995-2000.

52-Week Bills

On April 22 tenders were invited for $3,185 million, or 

thereabouts, of 364-day Treasury bills to be dated May 4, 

1976, and to mature May 3. 1977. Tenders were opened on A
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pril 28. They totaled $5,520 million, of which $3,185 mil

lion was accepted, including $95 million of noncompetitive 
tenders from the public and $1,003 million of the bills is

sued at the average price to Government accounts and Federal 

Reserve banks, for themselves and as agents of foreign and 

int eraat ional monetary author it ies # The average bank discount 

rate was 5.645 percent. The issue was to raise cash and to 

refund $2,435 million of bills maturing May 4.

Short-dated Bills

On April 5, tenders were invited for 14-day bills in the 
amount of $2.5 billion, or thereabouts, representing an ad
ditional amount of bills dated October 23, 1975, maturing 

April 22, 1976.

Tenders were received at all Federal Reserve banks and 

branches up to the closing hour, 1:30 p.m., EST, April 7, 

1976. They totaled $7.6 billion of which $2.5 billion was 

accepted. The average bank discount rate was 4.834 percent.

The minimum acceptable tender was $10 million, with in

crements of $1 million above that minimum.

These short-dated bills have been referred to as "Fed

eral Funds Bills”. The minimum$10million tender size sim

plifies the auction and permits these bills to be sold on much 

shorter notice than is the case with regular bill auctions. 

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in April totaled 

$30.3 billion. These issues were offered for cash and in ex

change for bills maturing in the amount of $35.2 billion. 
There were two 13-week issues of $2.7 billion, two 13-week 

issues of $2.6 billion and one 13-week issue of $2.5 billion. 
There were two 26-week issues of $3.5 billion and three 26- 

week issues of $3.4 billion. Average rates for the new is

sues are shown in the following table.

Date of issue
Annual average rate 
(bank discount basis)

13-week 26-week

1976

April 1 4.930 5.327
8 4.956 5.294
15 4.831 5.068
22 4.763 5.089
29 4.910 5.230

Treasury B-tHa (Other than Short-dated bills) - General
Treasury bills are sold on a bid basis. The face amount 

is payable without interest at maturity. They are issued in 

bearer form only, and in denominations of $10,000, $15,000, 
$50,000, $100,000, $500,000, and$1 ,000,000 (maturity value).

Tenders are received at Federal Reserve banks and branches. 

Each tender mast be for a minimum of $10,000. Tenders over 

$10,000 must be in Aultiples of $5,000.

Banking institutions generally may submit tenders for 

account of customers. Tenders may be made without deposit 

by incorporated banks and trust companies and by responsible 

and recognized dealers in investment securities. Tenders 

from others must be accompanied by payment of 2 percent of 
the face amount of bills applied for, unless the tenders are 

accompanied by an express guaranty of payment by an incorp

orated bank or trust company.

Noncompetitive tenders (without stated price), usually 

for $500,000 or less from any one bidder, for each issue of 

13-week, 26-week, and 52-week bills, are accepted in full at 
the average Ja?ice of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 

on the date of issue, in cash or other immediately available 

funds or in a like face amount of Treasury bills maturing on 

that date. Payment for 13-week, 26-week, and 52-week bills 

may not be made by credit in Treasury tax and loan accounts.

Fr,rM<m and F n r M g n  niirwmmr figr-taa

Foreign series securities issued in April totaled $500 

million, consisting of three bills and one note. Redemptions 

for the month totaled $557 million. At the end of April, 

foreign series securities outstanding totaled $20,013 mil
lion. (Details are shown on page 54 .)

Foreign currency series securities issued in April con

sisted of a note denominated in Swiss francs equivalent to 

$127 million. Redemptions for the month also totaled an e- 

quivalent of $127 million. At the end of April foreign cur

rency series securities outstanding totaled an equivalent of 

$1,599 million and were all denominated in Swiss francs. (De

tails are shown on page 56 .)

Wote: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auction of 2-Year Notes
On May 13 the Treasury announced that it would auction 

$2,250 million of 2-year notes to refund $1,500 million of 
notes maturing May 31, and to raise $750 million of new cash. 
The notes offered were Treasury Notes of Series M-1978, to be 
dated June 1, 1976, due May 31, 1978, with interest payable 
semiannually on May 31 and November 30 in each year until 
maturity. A coupon rate of 7-1/8% was set after the deter
mination as to which tenders were accepted on a yield basis, 
the average of which translated into an average accepted price 
close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EDST, May 19, and totaled $4,717 million, of which $2,250 
million was accepted at yields ranging from 7.08%, price 
100,082 up to 7.19%, price 99.881. Noncompetitive tenders 
for $500,000 or less from the public were accepted in full 
at the average yield of accepted tenders, 7.16%, price 99.936, 
These totaled $369 million. In addition, $302 million of 
tenders were accepted at the average-yield price from Gov
ernment accounts and Federal Reserve banKS for their own 
account and as agents of foreign and international monetary 
authorities.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $5,000, $10,000, $100,000, 
and $1,000,000.

AuQtion of ArZsaz .,1-Month Notes
On May 18 the Treasury announced that it would auction 

$2,000 million of 4-year 1-month notes to raise new cash. 
The notes offered were Treasury Notes of Series D-1980, to 
be dated June 10, 1976, due June 30, 1980, with interest 
payable semiannually on June 30 and December 31 in each year 
until maturity. A coupon rate of 7-5/8% was set after the 
determination as to which tenders were accepted on a yield 
basis, the average of which translated into an average accepted 
price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EDST, June 3, and totaled $5,062 million from the public 
of which $2,000 million was accepted at yields ranging from 
7.68%, price 99.796 up to 7.73%, price 99.625. Noncompetitive 
tenders for $500,000 or less from the public were accepted 
in full at the average yield of accepted tenders, 7.71%, 
price 99.693. These totaled $388 million. In addition , $160 
million of tenders were accepted at the average-yield price 
from foreign and international monetary authorities.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington̂ , 
D. C. Bearer notes, with interest coupons attached, and notes 
registered as to principal and interest were authorized to be 
issued in denominations of $1,000, $5,000, $10,000, $100,000, 
and $1,000,000.

52-Weefr m i §
On May 18 tenders were invited for $2,900 million, or 

thereabouts, of 364-day Treasury bills to be dated June 1, 
1976, and to mature May 31, 1977. Tenders were opened on 
May 26. They totaled $4,360 million, of which $2,900 million 
was accepted, including $75 million of noncompetitive tenders 
frojn the public and $785 million of the bills issued at the 
average price to Government accounts and Federal Reserve banks, 
for themselves and as agents of foreign and international 
monetary authorities. The average bank discount rate was 
6.309 percent. The issue was to raise cash and to refund 
$2,404 million of bills maturing June 1.

Short-dated Bills
On June 4 tenders were invited for 9-day bills in the 

amount of $2,000 million, or thereabouts, representing an 
additional amount of bills dated December 18, 1975, maturing 
June 17, 1976.

Tenders were received at all Federal Reserve banks and 
branches up to the closing hour, 1:30 p.m., EDST, June 7, 
1976. They totaled $6,007 million of which $2,000 million 
was accepted. The average bank discount rate was 5.520 
percent.

The minimum acceptable tender was $10 million, with 
increments of $1 million above that minimum.

These short-dated bills have been referred to as ’’Federal 
Funds Bills,!. The minimum $10 million tender size simplifies 
the auction and permits these bills to be sold on much shorter 
notice than is the case with regular bill auctions.

13-Week and 26-Week Bills
Issues of regular weekly Treasury bills in May totaled 

$24,500 million. These issues were offered for cash and in 
exchange for bills maturing in the amount of $25,341 million. 
There wefe two 13-week issues of $2,600 million and two 13- 
week issues of $2,500 million. There were three 26-week 
issues of $3,600 million and one 26-week issue of $3,500 
million. Average rates for the new issues are shown in the 
following table.
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Date of issue Annual average rate 
(bank discount basis)

1976 13-week 26-week

May 6 4.920 5.338
13 5.072 5.425
20 5.250 5.727
27 5.495 5.908

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a bid basis. The face amount 

is payable without interest at maturity. They are issued in 
bearer form only, and in denominations of $10,000, $15,000, 
$50,000, $100,000, $500,000, and $1 ,000,000 (maturity value).
Tenders are received at Federal Reserve banks and branches. 
Each tender must be for a minimum of $10,000. Tenders over 
$10,000 must be in multiples of $5,000.

Banking institutions generally may submit tenders for 
account of customers. Tenders may be made without deposit 
by incorporated banks and trust companies and by responsible 
and recognized dealers in investment securities. Tenders 
from others must be accompanied by payment of 2 percent of 
the face amount of bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorp
orated bank or trust company.

Noncompetitive tenders (without stated price), usually* 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like face amount of Treasury bills maturing on 
that date. Payment for 13-week, 26-week, and 52-week bills 
may not be made by credit in Treasury tax and loan accounts.

Fnrftigm Series and Foreign Currency S_er_i£s
Foreign series securities issued in May totaled $705 

million, consisting of two bills and five certificates. 
Redemptions for the month totaled $802 million. At the end 
of May, foreign series securities outstanding totaled $19,916 
million. (Details are shown on page53 .)

Foreign currency series securities issued in May con
sisted of a note denominated in Swiss francs equivalent to 
$33 million. Redemptions for the month also totaled an 
equivalent of $33 million. At the end of May foreign currency 
series securities outstanding totaled an equivalent of $1,599 
million and were all denominated in Swiss francs. (Details 
are shown on page 55 .)

Note: Details of Treasury market financing operations are shovm elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auction of 2-Year Notes

On June 15 the Treasury announced that it woiild auction

$2,500 million of 2-year notes to refund $1,998 million of

notes maturing June 30, and to raise $502 million of new cash.

The notes offered were Treasiiry Notes of Series N-1978, to

be dated June 30, 1976, due June 30, 1978, with interest pay-

able semiannually on June 30 and December 31 in each year

until maturity. A coupon rate of '6-7/8^ was set after the

determination as to which tenders were accepted "on a yield

basis, the average of which translated into an average ac-

cepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EDST, June 21, and totaled $'i,l60 million, of which $2,502

million was accepted at yields ranging from 6.96^, price

99.844 upto7.01!6, price 99.752. Noncompetitive tenders for

$500,000 or less from the public were accepted in full at the

average yield of accepted tenders, 6.99/S, price 99.739. These

totaled $496 million. In addition, $812 million of tenders

were accepted at the average-yield price from foreign and in-

ternational monetary authorities.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and notes

registered as to principal and interest were authorized to be

issued in denominations of $5,000, $10,000, $100,000, and

$1,000,000.

Auction of 5-Year Notes

On June 18 the Treasury announced that it would auction

$2,500 million of 5-year notes to raise new cash. The notes

offered were Treasury Notes of Series F-1981, to be dated

July 9, 1976, due August 15, 1981, with interest payable semi-

annually on February 15 and August 15 in each year until ma-

turity. A coupon rate of 7-5/8^ was set after the determi-

nation as to which tenders were accepted on a yield basis,

the average of which translated into an average accepted price

close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EDST, June 29, and totaled $5,495 million from the public, of

which $2, 501 million was accepted at yields ranging from?.60?,

price 100.076 up to 7. 645^, price 99.909. Noncompetitive ten-

ders for $500,000 or less from the public were accepted in

full at the average yield of accepted tenders, 7.63?, price

99.951. These totaled $383 million. In addition, $70 mil-

lion of tenders were accepted at the average-yield price from

foreign and international monetary authorities.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and notes

registered as to principal and interest were authorized to be

issued in denominations of $1,000, $5,000, $10,000, $100,000,

and $1,000,000.

52-Week Bills

On June 17 tenders were invited for $2,591 mill ion, or

thereabouts, of 364-day Treasury bills to be dated June 29,

1976, and to mature June 28, 1977. Tenders were opened on

June 23. They totaled $4,835 minion, of which $2,591 mil-

lion was accepted, including $92 mill ion of noncompetitive

tenders from the public and $1,128 million of the bills is-

sued at the average price to Government accounts and Federal

Reserve banks for themselves and as agents of foreign and in-

ternational monetary authorities. The average bank discount

rate was 6.081 percent. The issue was to refund $2,591 mil-

lion of bills maturing June 29.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in June totaled

$22,200 million. These issues were offered for cash and in

exchange for bills maturing in the amount of $25,400 million.

There were two 13-week issues in the amount of $2,100 mil-

lion and one 13.^reek issue each of $2,300 million and $2,500

million. There were four 26.^eek issues each of $3,100 mil-

lion, $3,200 million, $3,400 million and $3,500 million, re-

spectively. Average rates for the new issues are shown in the

following table.

Date of issue
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Treasury Ri
iHg (Other than Sbort-datefi t^'ip

,
?) - General

Treasury bills are sold on a bid basis. TBe face anotmt

is payable without interest at maturity. THesy are; issued in

bearer form only, and in denominations of $lDiPaCl,. $15,000,

$50,000, $100,000, $500,000, and $1,000,000 (maturity value).

Tenders are received at Federal Reserve banks and branches.

Each tender must be for a minimum of $10,000^. Tenders over

$10,000. must be in multiples of $5,000..

Banking institutions generally may submit tenders for

account of customers. Tenders may be made without deposit

by incorporated banks and trust companies and by responsible

and recognized dealers in investment securities. Tenders

from others must be accompanied by payment of 2 percent of

the face amount of bills applied for, unless the tenders are

accompanied by an express guaranty of payment by an incorp-

orated bank or trust congjany.

Noncompetitive tenders (without stated price), usually

for $500,000 or less from any one bidder, for each issue of

13-week, 26-week, and 52-week bills, are accepted in full at

the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed

on the date of issue, in cash or other immediately available

funds or in a like face amount of Treasury bills maturing on

that date. Payment for 13-week, 26-week, and 52-week bills

may not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series

Foreign series securities issued in June totaled $747

million, consisting of one bill and two notes. Redeiqrtloins

for the month totaled $762 million. At the end of June, for-

eign series securities outstanding totaled $19,901 million.

(Details are shown on page 58 .)

Foreign currency series securities issued in Jvtne con-

sisted of a note denominated in Swiss francs equivalent to

$30 million. Redemptions for the month also totaled an e-

quivalent of $30 million. At the end of June foreign cur-

rency series securities outstanding totaled an equivalent of

$1,599 million and were all denominated in Swiss francs.

(Details are shown on page 61 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auction of 2-Year Notes

On July 1<4 the Treasury announced that it would auction

$2,750 million of 2-year notes to raise new cash. The notes

offered jiere Treasury Notes of Series P-1978, to be dated

July 30, 1976, due July 31, 1978, with interest payable semi-

annually on January 31 and July 31 in each year until matu-

rity. A coupon rate of 6-7/8^ was set after the determina-

tion as to which tenders were accepted on a yield basis, the

average of which translated into an average accepted price

close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EDST, July 20, and totaled $/;,819 million, of which $2,755

million was accepted at yields ranging from 6.90%, price

99.953 up to 6.96%, price 99.843. Noncompetitive tenders for

$500,000 or less from the public were accepted in full at the

average yield of accepted tenders, 6.95%, price 99.861. These

totaled $295 million. In addition, $85 million of tenders

were accepted at the average-yield price from foreign and

international monetary authorities.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and

notes registered as to principal and interest were authorized

to be issued in denominations of $5,000, $10,000, $100,000,

and $1,000,000.

August Refunding

On July 28 the Treasury announced that it would sell to

the public at auction, under competitive and noncompetitive

bidding, up to $2,000 million of Treasury Notes of Series

J -1979, and $1,000 million of Treasury Bonds of 1996-2001.

The Treasury also offered for cash subscription $4,000 mil-

lion, or thereabouts, at par, to the public of 8% Treasury

Notes of Series B-1986. These issues were to refund $4,542

million of publicly held Treasury securities maturing August

15 and to raise new cash.

The 8% Treasury Notes of Series B-1986 will be dated

Axigust 16, 1976, due August 15, 1986, with interest payable

semiannually on February 15 and August 15 until maturity.

The subscription books were opened through Wednesday, August 4.

Subscriptions accompanied by a 20% deposit totaled $10,230

million. Other subscriptions from the public totaled $14,139

million for an aggregate total subscribed for of $24,369

million. Subscriptions allotted totaled $7,600 million.

Subscriptions for $300,000 or less accompanied by a deposit

of 20 percent of face value were allotted in full, and sub-

scriptions over that amount were allotted $300,000. No other

subscriptions from the public were accepted. Government

accounts and Federal Reserve banks were allotted $1,476 mil-

lion of the notes.

Subscriptions with a deposit less than 20% of face value

were received subject to allotment and were payable in cash

or in Treasury notes maturing August 15, 1976, which were ac-

cepted at par. Payment was required to be made or completed

on or before August 16, 1976.

Commercial banks and dealers who make primary markets in

Government securities could submit subscriptions for account

of their customers provided the names of the customers were

set forth in such subscriptions and accompanied by either a

20% cr 5% deposit. Others than commercial banks and primary

dealers were not permitted to enter subscriptions except for

their own account.

A coupon rate of 6-7/8% was set on the notes of Series

J-1979 after the determination as to which tenders were ac-

cepted on a yield basis, the average of which translated into

an average accepted price close to 100.000. The notes of

Series J-1979 will be dated August 16, 1976, due August 15,

1979, with interest payable semiannually on February 15 and

August 1-5 until maturity. The bonds will be dated August 16,

1976, due August 15, 2001, callable at the option of the

United States on any interest payment date on and after Au-

gust 15, 1996, with interest payable semiannually on February

15 and August 15 until maturity.

Tenders for the notes of Series J-1979 were received

until 1:30 p.m., EDST, August 3, and totaled $5,405 million

of which $2,002 million was accepted at yields ranging from

6.88%, price 99.987, up to 6.92%, price 99.880. Noncom-

petitive tenders for $500,000 or less were accepted in full

at the average yield of accepted tenders, 6.91%, price 99.907.

These totaled $673 million.

Tenders for the bonds were received until 1:30 p.m.,

EDST, August 6, and totaled $2,500 million of which $1,000

million was accepted at yields ranging from 7.98%, price

100.215 up to 8.03%, price 99.679. Noncompetitive tenders

for $500,000 or less were accepted in full at the average

yield of accepted tenders, 8.01%, price 99.893. These to-

taled $132 million.

In addition to the amounts allotted to the public, $920

million of the notes of Series J -1979 and $600 million of the

bonds were allotted to Federal Reserve banks and Government

accounts for their own accoimt in exchange for notes maturing

August 15, 1976, and as agents for foreign and international

monetary authorities for new cash.
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Payment for accepted tenders in both auctions was re-

quired to be made or completed on or before Aiigust 16, 1976,

in cash. Treasury notes maturing August 15, 1976, which were

to be accepted at par, or other funds immediately available

to the Treasury by that date.

Tenders and subscriptions were received for all three

offerings at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D. C. Bearer notes

and bonds, with interest coupons attached, and notes and

bonds registered as to principal and interest were author-

ized to be issued in denominations of $5,000, $10,000,

$100,000 and $1,000,000 in the case of the notes of Series

J -1979, and in denominations of $1,000, $5,000, $10,000,

$100,000 and $1,000,000 in the case of the notes of Series

B-1986 and the bonds of 1996-2001.

52-Week Bills

On July 15 tenders were invited for $2,900 million, or

thereabouts, of 364-day Treasury bills to be dated July 27,

1976, and to mature July 26, 1977. Tenders were opened on

July 21. They totaled $5,578 million, of which $2,901 mil-

lion was accepted, including $77 million of noncompetitive

tenders from the public and $794 million of the bills issued

at the average price to Government accounts and Federal He-

serve banks for themselves and as agents of foreign and in-

ternational monetary authorities. The average bank discount

rate was 5.887 percent. The issue was to refund $2,293 mil-

lion of bills maturing July 27, and to raise new cash.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in July totaled

$29,700 million. These issues were offered for cash and in

exchange for bills raatiiring in the amount of $30,200 million.

There were three 13-week issues in the amount of $2,500 rail-

lion and one 13-week issue each of $2,300 million and $2,400

million. There were three 26-week issues in the amount of

$3,500 million and one 26-week issue each of $3,400 million

and $3,600 million. Average rates for the new issues are

shown in the following table.

Date of issue
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September 1976

I
Treasury Financing Operations

Auction of 2-Year Notes

On August 13 the Treasury announced that it would auction

$2,500 million of 2-year notes to refund notes maturing

August 31, and to raise new cash. The notes offered were

Treasury Notes of Series Q-1978, to be dated August 31, 1976,

due August 31, 1978, with Interest payable semiannually on

the last day of February and August in each year until mat-

urity. A coupon rate of 6-5/8^ was set after the determin-

ation as to which tenders were accepted on a yield basis,

the average of which translated into an average accepted

price close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EDST, August 19, and totaled $4,292 million, of which $2,502

million was accepted at yields ranging from 6.5956, price

100.065 up to 6.69%, price 99.880. Noncompetitive tenders

for $500,000 or less from the public were accepted in full at

the average yield of accepted tenders, 6.67%, price 99.917.

These totaled $343 million. In addition, $414 million of

tendere were accepted at the average-yield price from Gov-

ernment Accounts and Federal Reserve Banks for their own ac-

count and as agents for foreign and international monetary

authorities in exchange for notes maturing August 31, 1976

;$204 million) , and from Federal Reserve Banks as agents for

.'oreign and international monetary authorities for new cash

($210 million) .

Tenders were received at Federal Reserve banks and bran-

ches and at the Bureau of the Public Debt, Washington, D.C.

Bearer notes, with interest coupons attached, and notes re-

gistered as to principal and Interest were authorized to be

issued in denominations of $5,000, $10,000, $100,000, and

$1,000,000.

Auction of 4-Year Notes

On August 25 the Treasury announced that it would auction

$2,000 million of 4-year notes to raise new cash. The notes

offered were Treasury Notes of Series E-1980, to be dated

September 14, 1976, due September 30, 1980, with interest

payable semiannually on March 31 and September 30 in each year

until maturity. A coupon rate of 6-7/8% was set after the

the determination as to which tenders were accepted on a

yield basis, the average of which translated into an aver-

age accepted price close to 100.000.

Tenders for the notes were receivea until 1:30 p.m.,

EDST, August 31, and totaled $5,423 million from the public

of which $2,002 million was accepted at yields ranging from

6.90%, price 99.903 up to 6.94%, price 99.764. Noncompeti-

tive tenders for $500,000 or less from the public were ac-

cepted in full at the average yield of accepted tenders.

6.93%, price 99.799. These totaled $534 million. In addi-

tion, $120 million of tenders were accepted at the average-

yield price from foreign and international monetary author-

ities.

Tenders were received at Federal Reserve banks and bran-

ches and at the Bureau of the Public Debt, Washington, D.C.

Bearer notes, with interest coupons attached, and notes

registered as to principal and interest were authorized to-

be issued in denominations of $1,000, $5,000, $10,000, $100,-

000, and $1,000,000.

52-Week Bills

On August 12 tenders were invited for $2,900 million,

or thereabouts, of 364-day Treasury bills to be dated Au-

gust 24, 1976, and to mature August 23, 1977. Tenders were

opened on August 18. They totaled $4,877 million, of which

$2,900 million was accepted, including $97 million on non-

competitive tenders from the public and $673 million of the

bills issued at the average price to Government accounts and

Federal Reserve Banks for themselves and as agents of foreign

and international monetary authorities. The average bank

discount rate was 5.633 percent. The issue was to refund

$2,900 million of bills maturing August 24.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in August to-

taled $25,200 million. These issues were offered for cash

and in exchange for bills maturing in the amount of $25>200

million. There were two 13- week issues in the amount of

$2,700 million and one 13-week issue each of $2,600 million

and $2,500 million. There were two 26-week issues in the

amount of $3,600 million and one 26-week issue each of $3,700

million and $3,800 million. Average rates for the new issues

are shown in the following table.

Date of issue

September 1976



VI Treasury Bulletin

Treasury Financing Operations—Continued

Treasury Bills (Other than Short-dated bills) - General

Treasury bills are sold on a bid basis. The face amount

is payable without interest at maturity. They are issued in

bearer form only, and in denominations of $10,000, $15,000,

$50,000, $100,000, $500,000, and $1 , 000 , 000 (maturity value).

Tenders are received at Federal Reserve banks and branches.

Ea 3h tender must be for a minimum of $10,000. Tenders over

$10,000. must be in multiples of $5,000.

Banking institutions generally may submit tenders for

account of customers. Tenders may be made without deposit

by incorporated banks and trust companies and by responsible

and recognized dealers in investment securities. Tenders

from others must be accompanied by payment of 2 percent of

the face amount of bills applied for, unless thetenders are

accompanied by an express guaranty of payment by an incorp-

orated bank or trust company.

Noncompetitive tenders (without stated price), usually

for $500,000 or less from any one bidder, for each issue of

13-week, 26-week, and 52-week bills, are accepted in full at

the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed

on the date of issue, in cash or other immediately available

funds or in a like face amount of Treasury bills maturing on

that date. Payment for 13-week, 26-week, and 52-week bills

may not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series

Foreign series securities issued in August totaled $353

million, consisting of two bills and two certificates of in-

debtedness. Redemptions for the month totaled $7^3 million.

At the end of August, foreign series securities outstanding

totaled $19,368 million. (Details are shown on page 55.)

Foreign currency series securities issued in August

consisted of two notes denominated in Swiss francs equivalent

to $69 million. Redemptions for the month also totaled an

equivalent of $69 million. At the end of August foreign

currency series securities outstanding totaled an equivalent

of $1,599 million and were all denominated in Swiss francs.

(Details are shown on page 58.)

Note: Details of Treasury market financing operations are sham elsewhere in tables on public debt operations.

September 1976



October 1976

f
Treasury Financing Operations

Auction of 2 -Year Notes

On September 13 the Treasury announced that it would

auction $2,500 million of 2-year notes to refund notes ma-

turing September 30, and to raise new cash. The notes offered

were Treasury Notes of Series R-1978, to be dated September

30, 1976, due September 30, 1978, with interest payable semi-

annually on March 31 and September 30 in each year until ma-

turity. A coupon rate of 6-1/i^ was set after the determi-

nation as to which tenders were accepted on a yield basis,

the average of which translated into an average accepted price

close to 100.000.

Tenders for the notes were received until 1: 30 p.m. EDST,

September 21, and totaled $5,224 million, of which $2,503

million was accepted at yields ranging from 6.27%, price

99.963, up to 6.3255, price 99.870. Noncompetitive tenders

for $500,000 or less from the public were accepted in full

at the average yield of accepted tenders, 6.3055, price 99.907.

These totaled $407 million. In addition, $681 million of

tenders were accepted at the average-yield price from Govern-

ment accounts and Federal Reserve Banks for their own account

and as agents for foreign and international monetary authori-

ties in exchange for notes maturing September 30, 1976 ($326

million), and from Federal Reserve Banks as agents for foreign

and international monetary authorities for new cash ($355

million)

.

Tenders were received at Federal Reserve Banks and

Branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and

notes registered as to principal and interest were authorized

to be issued in denominations of $5,000, $10,000, $100,000,

and $1,000,000.

Auction of 5 -Year Notes

On September 16 the Treasury announced that it would

auction $2,500 million of 5-year notes to raise new cash.

The notes offered were Treasury Notes of Series G-1981, to

be dated October 12, 1976, due November 15, 1981, with

interest payable semiannually on May 15 and November 15 in

each year until matxirity. A coupon rate of 7$ was set after

the determination as to which tenders were accepted on a yield

basis, the average of which translated into an average ac-

cepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EDST, September 28, and totaled $4,165 million from the public

of which $2,503 million was accepted at yields ranging from

7.02^, price 99.894, up to 7.10S6, price 99.557. Noncompeti-

tive tenders for $500,000 or less from the public were ac-

cepted in full at the average yield of accepted tenders.

7.08^, price 99.641. These totaled $425 million. In addition,

$25 million of tenders were accepted at the average-yield

price from foreign and international monetary authorities.

Tenders v;ere received at Federal Reserve Banks and

Branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and

notes registered as to principal and interest were authorized

to be issued in denominations of $1,000, $5,000, $10,000,

$100,000, and $1,000,000.

52-Week Bills

On September 9 tenders were invited for $2,860 million,

or thereabouts, of 364-day Treasury bills to be dated Sep-

tember 21, 1976, and to mature September 20, 1977. Tenders

were opened on September 15. They totaled $6,398 million,

of which $2,861 million was accepted, including $76 million

of noncompetitive tenders from the public and $948 million

of the bills issued at the average price to Government ac-

counts and Federal Reserve Banks for themselves and as agents

of foreign and international monetary authorities. The aver-

age bank discount rate was 5.561 percent. The issue was to

refund $2,860 million cf bills maturing September 21.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in September to-

taled $27,900 million. These issues were offered for cash

and in exchange for bills maturing in the amount of $27,900

million. There were two 13-week issues in the amount of

$2,100 million, two in the amount of $2 , 300 million, and one

13-week issue of $2,500 million. There were two 26-week

issues in the amount of $3,100 million, two in the amount of

$3,400 million, and one 26-week issue of $3,600 million.

Average rates for the new issues are shown in the following

table.

Date of issue

October 1976
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Treasury Financing Operations—Continued

Treasury Bills (Other than Short-dated bills) - General

Treasijry bills are sold on a bid basis. The face amovint

is payable without interest at matiirity. They are issued in

bearer form only, and in denominations of $10,000, $15,000,

$50,000, $100,000, $500,000, and $1,000,000 (maturity value).

Tenders are received at Federal Reserve banks and branches.

Each tender must be for a minimum of $10,000. Tenders over

$10,000 must be in multiples of $5,000.

Banking institutions generally may submit tenders for

account of customers. Tenders may be made without deposit

by incorporated banks and trust companies and by responsible

and recognized dealers in investment securities. Tenders

from others must be accompanied by payment of 2 percent of

the face amount of bills applied for, unless the tenders are

accompanied by an express guaranty of payment by an incorpo-

rated bank or trust company.

Noncompetitive tenders (without stated price), usually

for $500,000 or less from any one bidder, for each issue of

13-week, 26-week, and 52-week bills, are accepted in full at

the average price of accepted competitive bids for em issue.

Payment for accepted tenders must be made or completed

on the date of issue, in cash or other immediately available

funds or in a like face amount of Treasury bills maturing on

that date. Payment for 13-week, 26-week, and 52-week bills

may not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series

Foreign series securities issued in September totaled

$220 million, consisting of one bill and one Treasury note.

Redemptions for the month totaled $253 million. At the end

of September, foreign series securities outstanding totaled

$19,335 million. (Details are shown on page 58.)

Foreign currency series securities issued in September

consisted of one note denominated in Swiss francs equivalent

to $1/^8 million. Redemptions for the month also totaled an

equivalent of $1^8 million. At the end of September foreign

currency series securities outstanding totaled an eqxiivalent

of $1,599 million and were all denominated in Swiss francs.

(Details are shown on page 61 .

)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.

October 1976



November 1976

Treasury Financing Operations

Auction of 2-Year Notes

On October 15 the Treasury announced that it would auc-

tion $2,500 million of 2-year notes to refund $1,481 million

of notes held by the public maturing October 31, 1976, and to

raise $1,019 million new cash. The notes offered were Treas-

ury Notes of Series S-1978,tobe dated November 1, 1976, due

October 31, 1978, with interest payable semiannually on April

30 and October 31 in each year until maturity. A coupon rate

of 5-7/8^ was set after the determination as to which tenders

were accepted on a yield basis, the average of which translated

into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EDST, October 21, and totaled $4,352 million, of which $2,513

million was accepted at yields ranging from 5.88^, price

99.991 up to 5.9956, price 99.787. Noncompetitive tenders

for $500,000 or less from the public were accepted in full at

the average yield of accepted tenders, 5.96%, price 99.842.

These totaled $239 million. In addition, $407 million of

tenders were accepted at the average-yield price from for-

eign and international monetary authorities.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and

notes registered as to principal and interest were authorized

to be issued in denominations of $5,000, $10,000, $100,000,

and $1,000,000.

November Refunding

On October 27 the Treasury announced that it would sell

to the public at auction, under competitive and noncompetitive

bidding, up to $3,000 million of Treasury Notes of Series K-

1979, $2,000 million of Treasury Notes of Series B-1983, and

$1,000 million of 7-7/8% Treasury Bonds of 1995-2000. These

issues were to refund $3,994 million of publicly held Treas-

ury securities maturing November 15 and to raise new cash.

A coupon rate of 6-1/4% was set on the notes of Series

K-1979 after the determination as to which tenders were ac-

cepted on a yield basis, the average of which translated into

an average accepted price close to 100.000. The notes of

Series K-1979 will be dated November 15, 1976, due November

15, 1979, with interest payable semiannually on May 15 and

November 15 until maturity.

Tenders for the notes of Series K-1979 were received

until 1:30 p.m., EST, November^ , and totaled $5,739 million

of which $3,201 million was accepted at yields ranging from

6.32%, price 99.811, up to 6.37%, price 99.677. Noncompeti-

tive tenders for $1 million or less were accepted in full at

the average yield of accepted tenders, 6.36%, price 99.704.

These totaled $563 million.

Tenders for the notes of Series B-1983 were received

until 1:30 p.m., EST, November 4, and totaled $6,519 million

of which $2,015 million was accepted at yields ranging from

7.00%, price 100.000, up to 7.02%, price 99.891. Noncompeti-

tive tenders for$l million or less were accepted in full at

the average yield of accepted tenders, 7.02%, price 99.891.

These totaled $891 million.

Tenders for the bonds were received until 1: 30 p.m. , EST,

November 5, and totaled $1,544 million of which $1,030 mil-

lion was accepted at prices ranging from 101.05, yield 7.77%

down to 100.58, yield 7.82%. Noncompetitive tenders for $1

million or less were accepted in full at the average price

of accepted tenders, 100.79, yield 7.80%. These totaled $150

million.

In addition to the amounts allotted to the public, $451

million of the notes of Series K-1979 and $270 million of the

notes of Series B-1983 were allotted to Federal Reserve banks

and Government accounts for their own account in exchange for

securities maturing November 15, 1976, and as agents for for-

eign and international monetary authorities for new cash.

Payment for accepted tenders in all auctions was re-

quired to be made or completed on or before November 15, 1976,

in cash, securities maturing on or before November 15, 1976,

which were to be accepted at par, or other funds immediately

available to the Treasury by that date.

Tenders were received in all three auctions at Federal

Reserve banks and branches and at the Bureau of the Public

Debt, Washington, D. C. Bearer notes of Series B-1983 and

bonds, with interest coupons attached, and notes of Series

B-1983 and bonds registered as to principal and interest were

authorized to be issued in denominations of $1,000, $5,000,

$10,000, $100,000 and $1,000,000. The notes of Series K-1979

were to be issued in denominations of $5,000, $10,000,

$100,000 and $1,000,000.

52-Week Bills

On October 7 tenders were invited for $3,062 million,

or thereabouts, of 364-day Treasury bills to be dated Octo-

ber 19, 1976, and to mature October 18, 1977. Tenders were

opened on October 13. They totaled $5,219 million, of which

$3,095 million was accepted, including $55 million of non-

competitive tenders from the public and $1,065 million of the

bills issued at the average price to Ckjvemment accounts and

Federal Reserve banks for themselves and as agents of foreign

and international monetary authorities. The average bank

discount rate was 5.126 percent. The issue was to refund

$3,062 million of bills maturing October 19.

November 1976
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Treasury Financing Operations—Continued

On November 2 tenders were invited for $3,245 million,

or thereabouts, of 365-day Treasviry bills to be dated Novem-

ber 15, 1976, and to mature November 15, 1977. Tenders were

opened on November 9. They totaled $5,220 million, of which

$3,246 million was accepted, including $56 million of non-

competitive tenders from the public and $994 million of the

bills issued at the average price to Government accounts and

Federal Reserve banks for themselves and as agents of for-

eign and international monetary authorities. An additional

$150 million of the bills were issued to Federal Reserve Banks

as agents of foreign and international monetary authorities

for new cash. The average bank discount rate was 5.201 per-

cent. The issue was to refund $3,245 million of bills ma-

turing November 15.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in October to-

taled $23,700 million. These issues were offered for cash

and in exchange for bills maturing in the same amount. There

were two 13-week issues in the amount of $2,500 million and

two 13-week issues of $2,400 million. There were three 26-

week issues in the amount of $3,500 million and one 26-week

is.sue of $3,400 million. Average rates for the new issues

are shown in the following table.

Date of issue

November 1976
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Treasury Financing Operations

Auction of 2-Year Notes

On November 12 the Treasury announced that it would

auction $2,500 million of 2-year notes to refund $1,370 mil-

lion of notes held by the public maturing November 30, 1976,

and to raise $1,130 million new cash. The notes offered were

Treasury Notes of Series T- 1978, to be dated November 30, 1976,

due November 30, 1978, with interest payable semiannually on

May 31 and November 30 in each year until maturity. A cou-

pon rate of 5- 3/4/^ was set after the determination as to which

tenders were accepted on a yield basis, the average of which

translated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EST, November 18, and totaled $4,22^ million, of which $2,803

million was accepted at yields ranging from 5.76^, price

99.981, up to 5.94^, price 99.647. Noncompetitive tenders for

$1,000,000 or less from the public were accepted in full at

the average yield of accepted tenders, 5.86^, price 99.795.

These totaled $318 million.

In addition, $426 million of tenders were accepted at

the average price from Government accounts and Federal Re-

serve Banks for their own account in exchange for securities

maturing November 30, 1976, ($136 million) and from Federal

Reserve Banks as agents for foreign and international mone-

tary authorities for new cash ($290 million).

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and notes

registered as to principal and interest were authorized to

be issued in denominations of $5,000, $10,000, $100,000, and

$1,000,000.

Auction of 4-Year 1-Month Notes

On November 23 the Treasury announced that it would

auction $2,500 million of 4-year 1-month notes to raise new

cash. The notes offered-were Treasury Notes of Series F-1980,

to be dated December 7, 1276, due December 31, 1980, with in-

terest payable semiannually on June 30, and December 31 in

each year until maturity. A coupon rate of 5-7/8^ was set

after the determination as to which tenders were accepted on

a yield basis, the average of whi ch translated into an aver-

age accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., EST,

November 30, and totaled $5,613 million, of which $2,504 mil-

lion was accepted at yields ranging from 5.87St, price 100.007

up to 5.9256, price 99. 829. Noncompetitive tenders for$l,000,000

or less from the public were accepted in full at the average

yield of accepted tenders, 5.9156, price99.864. These totaled

$502 million. In addition, $180 million of tenders were ac-

cepted at the average-yield price from foreign and interna-

tional monetary authorities.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and notes

registered as to principal and interest were authorized to

be issued in denominations of $1,000, $5,000, $10,000,

$100,000, and $1,000,000.

132-Dav Bills

On November 29, tenders were invited for $2,000 million,

or thereabouts, of 132-day Treasury bills, to be issued on

December 10, 1976. The bills will be an additional issue

of bills dated October 21, 1976, and maturing April 21,

1977.

Tenders were opened on December 7. They totaled $4,695

million, of which $2,000 million was accepted, including $28

million of noncompetitive tenders . The averageiank discoxmt

rate was 4.44856.

52-Week Bills

On December 2 tenders were invited for $3,253 million,

or thereabouts, of 364-day Treasury bills to be dated De-

cember 14, 1976, and to mature December 13, 1977. Tenders

were opened on December 8. They totaled $6,688 million, of

which $3,253 million was accepted, including $69 million of

noncompetitive tenders from the public and $999 million of

bills issued at tbe average price to Government accounts and

Federal Reserve Banks for themselves and as agents of foreign

and international monetary autnorities. An additional $251

million of the bills were issued to Federal Reserve Banks as

agents of foreign and international monetary authorities for

new cash. The average bank discount rate was 4.708^. The

issue was to refund $3,253 million of bills maturing December

U, 1976.

This invitation for tenders was for the first series of

52-week Treasury bills to be issued, with a limited excep-

tion, in book- entry form only.

During recent months, the Treasury and the Federal Re-

serve Banks have made considerable efforts to acquaint in-

vestors and financial institutions with details of the planned

conversion to an exclusive book- entry system li>r.Treasury

securities. A number of public meetings and special brief-

ings were held in various parts of the country, and the re-

actions were such as to convince the Treasury that partial

implementation could begin.

Tie Treasury has made an exception to its exclusive

book-entry offering of 52-week bills for investors who are

still required by law or regulation to hold securities in

physical form. Definitive bills in the $100,000 denomination

will be available to such investors for a limited period of

time.

December 1976
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Treasury Financing Operations—Continued

Although the Treasury will not initially charge any fee

for establishing or maintaining book-entry accounts on its

records, it reserves the right to impose charges at a later

date for services provided after original issue on future

Treasury off^^rings of book-entry securities.

The Treasury plans to convert the regiilar weekly issu-

ance of 26-week bills to full book- entry form beginning in

early June 1977, with the conversion of 13-week bills to fol-

low in September 1977.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in November to-

taled $2^,800 million. These issues were offered for cash

and in exchange for bills maturing in the same amount. There

were three 13-week issues in the amount of $2,600 million

and one 13-week issue of $2, 500 million. There were two 26-week

issues in the amount of $3 , 700 million and one 26-week issue

each of $3,500 and $3,600 million. Average rates for the

new issues are shown in the following table.

December 1976
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Treasury Financing Operations

toctto Pf SrYgW
On December 13 the Treasury announced that it would auc

tion $3,000 million of 2-year notes tp refund $2,017 million 
of notes held by the public maturing December 31, 1976, and 
to raise $983 million new cash. The notes offered were Treas
ury Notes of Series U-1978, to be dated December 31, 1976, 
due December 31, 1978, with interest payable semiannually on 
June 30 and December 31 in each year until maturity. A cou
pon rate of 5-1/4# was set after the determination as to which 
tenders were accepted on a yield basis, the average of which 
translated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., EST, 
December 20, and totaled $6,597 million, of which $3,015 mil
lion was accepted at yields ranging from 5.29$, price 99.925 
up to 5.38$, price 99.757. Noncompetitive tenders for $1 mil
lion or less from any one bidder were accepted in full at 
the average yield or accepted tenders, 5.37$, price 99.775. 
These totaled $370 million.

In addition, $362 million of tenders were accepted at the 
average price from Government accounts and Federal Reserve 
Banks for their own account in exchange for securities ma
turing December 31, 1976 ($252 million) and from Federal 
Reserve Banks as agents for foreign and international mone
tary authorities for new cash ($110 million).

4
Tenders were received at Federal Reserve banks and 

branches and at the Bureau of the Public Debt, Washington, 
D, C, Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $5,000, $10,000, $100,000, 
and $1,000,000.
Auction of 5-Year 1-Month Notes

On December 17 the Treasury announced that it would auc
tion $2,500 million of 5-year 1-month notes to raise newcash. 
The notes offered were Treasury Notes of Series D-1982, to be 
dated January 6, 1977, due February 15, 1982, with interest 
payable semiannually on February 15 and August 15 in each year 
until maturity. A coupon rate of 6-1/8$ was set after the 
determination as to which tenders were accepted on a yield 
basis, the average of which translated into an average ac
cepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., EST, 
December 28, and totaled $5,312 million, of which $2,501 mil
lion was accepted at yields ranging from 6.15$, price 99.872 
up to 6.20$, price 99.656. Noncompetitive tenders for $1 mil
lion or less from any one bidder were accepted in full at

the average yield of accepted tenders, 6.19$, price 99.699. 
These totaled $853 million. In addition, $190 million of 
tenders were accepted at the average-yield price from foreign 
and international monetary authorities.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and notes 
registered as to principal and interest were authorized to be 
issued in denominations of $1,000, $5,000, $10,000, $100,000, 
and $1,000,000,

On December 29 tenders were invited for $3,070 million, 
or thereabouts, of 364-day Treasury bills to be dated Janu
ary 11, 1977, and to mature January 10, 1978. Tenders were 
opened on January 5. They totaled $7,053 million, of which 
$3,071 million was accepted, including $74 million of non
competitive tenders from the public and $1,204 million of 
the bills issued at the average price to Government accounts 
and Federal Reserve Banks for themselves and as agents of 
foreign and' international monetary authorities. The average 
bank discount rate was 4.728$. The issue was to refund $3,069 
million of bills maturing January 11, 1977.
13-Week and 26-WeekL_Bills_

Issues of regular weekly Treasury bills in December to
taled $27,900 million. These issues were offered for cash 
and in exchange for bills maturing in the same amount. There 
were two 13-week issues each in the amount of $2,100 million 
and $2,300 million, and one 13-week issue of $2,500 million. 
There were two 26-week issues in the amount of $3,400 million 
and one 26-week issue each of $3,500, $3,200, and $3,100 mil
lion. Average rates for the new issues are shown in the fol
lowing table.

Date of issue Annual average rate 
(bank discount basis)

13-week 26-week

1976
Dec. 2 4.466 4.568

9 4.383 4.516
16 4.360 4.508
23 4.269 4.500
30 4.296 4.474

January 1977
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Treasury Financing Operations—Continued

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a bid basis. The par amount 

is payable without interest at maturity. They are issued in 
bearer form only in the case of all issues except 52-week 
bills, in denominations of $10,000, $15,000, $50,000,$100,000, 
$500,000 and $1,000,000 (maturity value). 52-week issues of 
bills are issued in book-entry form on the records of either 
the Federal Reserve Banks and Branches or of the Treasury. 
For a limited period of time, definitive bills in the $100,000 
denomination will be available only to investors who are 
able to show that they are required by law to hold securities 
in physical form.

Tenders are received at Federal Reserve banks and branches 
and from individuals at the Bureau of the Public Debt, 
Washington. Each tender must be for a minimum of $10,000. 
Tenders over $10,000 must be in multiples of $5,000. Banking 
institutions generally may submit tenders for account of 
customers. Tenders may be made without deposit by incorpo
rated banks and trust companies and by responsible and rec
ognized dealers in investment securities. Tenders from others 
must he accompanied by payment of 2 percent of the par amount 
of bills applied for, unless the tenders are accompanied by 
an express guaranty of payment by an incorporated bank or 
trust company.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like face amount of Treasury bills maturing on 
that date. Payment for 13-week, 26-week, and 52-week bills 
may not be made by credit in Treasury tax and loan accounts. 
Foreign Series and Foreign Currency Series

Foreign series securities issued in December totaled 
$642 million, consisting of four bills and one certificate 
of indebtedness. Redemptions for the month totaled $797 
million. At the end of December, foreign series securities 
outstanding totaled $20,753 million. (Details are shown on 
page 5 8 .)

Foreign currency series securities issued in December 
consisted of a note denominated in Swiss francs equivalent 
to $137 million. Redemptions for the month totaled an equiv
alent of $170 million. At the end of December foreign cur-v 
rency series securities outstanding totaled an equivalent 
of $1,546 million and were all denominated in Swiss francs. 
(Details are shown on page 61.)

Betgllp of treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auction of 2-Year Notes
On January 12 the Treasury announced that i t  would auc

tion $2,500 m illion of 2-year notes to  raise new cash. The 
notes offered were Treasury Notes of Series L-1979, to be 
dated February 3 , 1977, due January 31, 1979, with interest 
payable semiannually on July 31 and January 31 in each year 
u ntil maturity. A coupon rate of 5-7/6% was set after the 
determination as to which tenders were accepted on a yield  
basis, the average of which translated into an average ac
cepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m ., 
EST, January 19, and totaled $5,523 m illion, of which $ 2 ,504- 
m illion was accepted at yields ranging from 5.94$, price 
99.880, up to  5.99$, price 99.787. Noncompetitive tenders 
for $1 m illion or less from any one bidder were accepted in  
fu ll  at the average yield of accepted tenders, 5.97$, price 
99.824. These totaled $371 m illion.

In addition, $335 m illion of tenders were accepted at 
the average price from Federal Reserve Banks as agents for 
foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and notes 
registered as to principal and interest were authorized to be 
issued in denominations of $5,000, $10,000, $100,000, and 
$1,000,000.

February Refunding
On January 26 the Treasury announced that i t  would s e ll  

to the public at auction, under competitive and noncompeti
tive bidding, up to  $3,000 m illion of Treasury Notes of Se
ries G-1980, $2,000 m illion of Treasury Notes of Series A- 
1984, and $750 m illion of Treasury Bonds of 2002-2007. These 
issues were to refund $2,068 m illion of publicly held Treas
ury securities maturing February 15 and to raise new cash.

A coupon rate of 6 -1 /2 $  was set on the notes of Series 
G-1980 after the determination as to which tenders were ac
cepted on a yield basis, the average of which translated into 
an average accepted price close to 100.000. The notes of 
Series G-1980 w ill be dated February 15, 1977, due February 
15, 1980, with interest payable semiannually on August 15 and 
February 15 until maturity.

Tenders for the notes of Series G-1980 were received 
u ntil 1:30 p.m ., EST, February 1 , and totaled $5,886 m illion  
of which $3,004 m illion was accepted at yields ranging from 
6.56$, price 99.839, up to 6.64$, price 99•625. Noncompeti- 
tive  tenders for $1 m illion or less were accepted in fu ll  at 
the average yield of accepted tenders, 6 .62$ , price 99.678. 
These totaled $736 m illion.

Tenders for the notes of Series A-1984 were received 
until 1:30 p.m ., EST, February 3, and totaled $4,754 m illion  
of which $2,000 m illion was accepted at yields ranging from 
7 .21$ , price 100.217, up to 7 .27$, price 99.892. Noncompeti
tive tenders for $1 m illion or less were accepted in fu l l  at 
the average yield of accepted tenders, 7 .25$ , price 100.000.
These totaled $680 m illion.

Tenders for the bonds were received until 1:30 p.m .,
EST, February 4 , and totaled $2,351 m illion of which $751 
m illion was accepted at yields ranging from 7 .58$, price 
100.530, up to 7 .63$, price 99.941. Noncompetitive tenders 
for $1 m illion or less were accepted in fu ll  at the average 
yield of accepted tenders, 7 .63$, price 99.941. These to 
taled $301 m illion.

In addition to the amounts allotted to the public, $1,300 
million of the notes of Series G-1980, and $881 m illion of 
the notes of Series A-1984 and $391 million of the bonds were 
allotted to Federal Reserve banks and Government accounts for  
their own account in exchange for securities maturing Febru
ary 15, 1977, and $280 m illion of the notes of Series G-1980 
to Federal Reserve Banks as agents for foreign and interna
tional monetary authorities for new cash.

Payment for accepted tenders in a ll  auctions was required 
to be made or completed on or before February 15, 1977, in 
cash, securities maturing on or before February 15, 1977, 
which were to be accepted at par, or other funds immediately 
available to the Treasury by that date.

Tenders were received in a l l  three auctions at Federal 
Reserve banks and branches and at the Bureau of the Public 
Debt, Washington, D. C. Bearer notes of Series A-1984 and 
bonds, with interest coupons attached, and notes of Series 
A-1984 and bonds registered as to principal and interest were 
authorized to be issued in denominations of $1,000, $5,000, 
$10,000, $100,000, and $1,000,000. The notes of Series G- 
1980 were to  be issued in denominations of $5,000, $10,000, 
$100,000, and $1,000,000.

52-Week B ills
On January 26 tenders were invited for $2,930 m illion, 

or thereabouts, of 364-day Treasury b i l ls  to  be dated Feb
ruary 8 , 1977, and to  mature February 7 , 1978. Tenders were 
opened on February 2 . They totaled $5,734 m illion, of which 
$2,930 m illion was accepted, including $58 million of noncom

petitive tenders from the public and $745 m illion of the b i l ls  
issued at the average price to Federal Reserve banks for them
selves and $175 m illion as agents of foreign and internation
al monetary authorities. The average bank discount rate was 
5.345$. The issue was to refund $2,930 million of b i l ls  ma

turing February 8, 1977.
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Treasury Financing Operations—Continued

13-Week and 26-Week B ills
Issues of regular weekly Treasury b i l ls  in January to 

taled $23,900 m illion. These issues were offered for cash 
and in exchange for b i l ls  maturing in the same amount. There 
were two 13-week issues in the amount of $2,500 m illion and 
two 13-week issues of $2,4-00 m illion. There were three 26- 
week issues in the amount of $3,500 m illion and one 26-week 
issue of $3,600 m illion. Average rates for the new issues 
are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

1977 13-week 26-week

January 6 4.407 4.555
13 4.613 4.803
20 4.668 4.868
27 4.700 4.905

Treasury B ills  (Other than Short-dated b i l l s ’) -  General
Treasury b i l ls  are sold on a bid basis. The par amount 

is  payable without interest at maturity. They are issued in 
bearer form only in the case of a ll  issues except 52-week b i l l s ,  
in denominations of $10,000, $15,000, $50,000, $100,000, 
$500,000, and $1,000,000 (maturity value) . 52-week issues of 
b i l ls  are issued in book entry form on the records of either 
the Federal Reserve Banks and Branches or of the Treasury. 
For a limited period of time, definitive b i l ls  of the 52-week 
issues w ill be available only in the $100,000 denomination to  
investors who are able to  show that they are required by law 
to hold securities in physical form.

Tenders are received at Federal Reserve banks and branches 
and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. Ten

ders over $10,000 must be in multiples of $5,000. Payment 
for the fu ll  par amount of 52-week b i l ls  applied for must ac
company a ll  tenders submitted for b i l ls  to  be maintained on 
the book-entry records of the Department of the Treasury. A 
cash adjustment w ill be made.for the difference between the 
par payment submitted and the actual issue price as deter
mined in the auction. No deposit need accompany tenders from 
incorporated banks and trust companies and from responsible 
and recognized dealers in investment securities, for b i l ls  
to be maintained on the book-entry records of Federal Reserve 
Banks and Branches, or for definitive b i l l s ,  where authorized. 
A deposit of 2 percent of the par amount of the b i l ls  applied 
for mast accompany tenders for such b i l ls  from others, un
less an express guaranty of payment by an incorporated bank 
or trust company accompanies the tenders.

Noncompetitive tenders (without stated p rice), usually 
for $500,000 or less  from any one bidder, for each issue of 
13-week, 26-week, and 52-week b i l l s ,  are accepted in fu l l  at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like  face amount of Treasury b i l ls  maturing on 
that date. Payment for 13-week, 26-week, and 52-week b i l ls  
may not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in January totaled $34-3 

m illion, consisting of one b i l l  and one note. Redemptions 
for the month totaled $405 m illion. At the end of January, 
foreign series securities outstanding totaled $20,689 mil
lio n . (Details are shown on page 57 .)

There were no issues of foreign currency series secu
r it ie s  in January. Redemptions for the month totaled an e -  
quivalent of $26 m illion. At the end of January foreign cur
rency series securities outstanding totaled an equivalent of 
$1,520 m illion and were a l l  denominated in Swiss francs. 
(Details are shown on page 60 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auction of 2-Year Notes
On February 11 the Treasury announced that it would auc

tion $2,500 million of 2-year notes to refund $1,515 million 
of notes held by the public maturing February 28, 1977, and 
to raise $985 million new cash. The notes of fered were Treas
ury Notes of Series M-1979, to be dated February 28, 1977, 
due February 28, 1979, with interest payable semiannually on 
August 31 and February 28 in each year until maturity. A 
coupon rate of 5-7/8% was set after the determination as to 
which tenders were accepted on a yield basis, the average of 
which translated into an average accepted price close to 
100.000.

Tenders for the notes were received until 1:30 p.m., EST, 
February 17, and totaled $6,474 million, of which $2,517 mil
lion was accepted at yields ranging from 5.95%, price 99.861 
up to 5.99$, price 99.786. Noncompetitive tenders for $1 
million or less from any one bidder were accepted in full at 
the average yield of accepted tenders, 5.98%, price 99.805. 
These totaled $433 million.

In addition, $325 million of tenders were accepted at 
the average price from Government accounts and Federal Reserve 
banks for their own account in exchange for securities ma
turing February 28,1977, ($150 million) and from Federal Re
serve Banks as agents for foreign and international monetary 
authorities for new cash ($175 million).

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $5,000, $10,000, $100,000, 
and $1,000,000.
Auction of 4-Year 1-Month Notes

On February 15 the Treasury announced that it would auc
tion $2,250 million of 4-year 1-month notes to raise new cash. 
The notes offered were Treasury Notes of Series H-1981, to 
be dated March 8, 1977, due March 31, 1981, with interest 
payable semiannually on September 30 and March 31 in each year 
until maturity. A coupon rate of 6-7/8# was set after the 
determination as to which tenders were accepted on a yield 
basis, the average of which translated into an average ac
cepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., EST, 
February 23, and totaled $5,061 million, of which $2,250 mil
lion was accepted at yields ranging from 6.85#, price 100.073 
up to 6.90#, price 99.898. Noncompetitive tenders for $1

million or less from any one bidder were accepted in full at 
the average yield of accepted tenders, 6.88#, price 99.968. 
These totaled $352 million. In addition, $550 million of 
tenders were accepted at the average-yield price from foreign 
and international monetary authorities.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $1,000, $5,000, $10,000, 
$100,000, and $1,000,000.
52-Week Bills

On February 24 tenders were invited for $3,105 million, 
or thereabouts, of 364-day Treasury bills to be dated March 
8, 1977, and to mature March 7, 1978. Tenders were opened 
on March 2. They totaled $6,264 million, of which $3,105 
million was accepted, including $62 million of noncompetitive 
tenders from the public and $1,052 million of the bills issued 
at the average price to Federal Reserve banks for themselves 
and as agents of foreign and international monetary author
ities. An additional amount of $102 million of the bills were 
issued to Federal Reserve banks as agents of foreign and in
ternational monetary authorities for new cash. The average 
bank discount rate was 5.226#. The issue was to refund $3,105 
million of bills maturing March 8, 1977.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in February to
taled $25,000 million. These issues were offered for cash 
and in exehange for bills maturing in the same amount. There 
were two 13-week issues in the amount of $2,600 million and 
one 13-week issue each of $2,500 million and $2,700 million. 
There were two 26-week issues in the amount of $3,700 mil
lion and two 26-week issues of $3,600 million. Average rates 
for the new issues are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

13-week 26-week
1977
Feb. 3 4.720 5.00910 4.624 4.84017 4.663 4.86224 4.668 4.872
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Treasury Financing Operations—Continued

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a bid basis. The par amount 

is payable without interest at maturity. They are issued 
only in bearer form in the case of all issues except 52-week 
bills in denominations of $10,000, $15,000, $50,000, $100,000, 
$500,000, and $1,000,000 (maturity value). 52-week issues 
of bills are issued in book-entry form on the records of ei
ther the Federal Reserve Banks and Branches or of the Treasury. 
For a limited period of time, definitive bills of the 52- 
week issues will be available only in the $100,000 denomi
nation to investors who are able to show that they are re
quired by law to hold securities in physical form.

Tenders are received at Federal Reserve banks and branches 
and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. Ten
ders over $10,000 must be in multiples of $5,000. Payment 
for the full par amount of 52-week bills applied for must ac
company all tenders submitted for bills to be maintained on 
the book-entry records of the Department of the Treasury. A 
cash adjustment will be made for the difference between the 
par payment submitted and the actual issue price as deter
mined in the auction. No deposit need accompany tenders from 
incorporated banks and trust companies and from responsible 
and recognized dealers in investment securities, for bills 
to be maintained on the book-entry records of Federal Reserve 
Banks and Branches, or for definitive bills, where authorized.

A deposit of 2 percent of the par amount of the bills applied 
for must accompany tenders for such bills from others, un
less an express guaranty of payment by an incorporated bank 
or trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like face amount of Treasury bills maturing on 
that date. Payment for 13-week, 26-week, and 52-week bills 
may not be made by credit in Treasury tax and loan accounts.
Foreign Series and Foreign Currency Series

Foreign series securities issued in February totaled 
$370 million, consisting of two bills and one note. Redemp
tions for the month totaled $485 million. At the end of 
February, foreign series securities outstanding totaled 
$20,575 million. (Details are shown on page 61 .)

There were no issues of foreign currency series secu
rities in February. Redemptions for the month totaled an 
equivalent of $26 million. At the end of February foreign 
currency series securities outstanding totaled in equivalent 
of $1,494 million and were all denominated andSwiss francs. 
(Details are shown on page 64 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auction of 2-Year Notes
On March 10 the Treasuiy announced that it would auc

tion $2,500 million of 2-year notes to refund $2,053 million 
of notes held by the public maturing March 31, 1977, and to 
raise $447 million new cash. The notes offered were Treasury 
Notes of Series N-1979, to be dated March 31, 1977, due 
March 31, 1979, with interest payable semiannually on 
September 30 and March 31 in each year until maturity. A 
coupon rate of 6% was set after the determination as to which 
tenders were accepted on a yield basis, the average of which 
translated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EST, March 22, and totaled $5,312 million, of which $2,995 
million was accepted at yields ranging from 5.99%, price 
100.019 up to 6.03%, price 99.944. Noncompetitive tenders 
for $1 million or less frcm any one bidder were accepted in 
full at the average yield of accepted tenders, 6.02%, price 
99.963. These totaled $348 million.

In addition, $1,003 million of tenders were accepted 
at the average price from Government accounts and Federal 
Reserve banks for their own account in exchange for securi
ties maturing March 31, 1977 ($523'million) and from Federal 
Reserve hanks as agents for foreign and international 
monetary authorities for new cash ($480 million).

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D.C. Bearer notes, with interest coupons attached, and notes 
registered as to principal and interest were authorized to 
be issued in denominations of $5,000, $10,000, $100,000, 
and $1,000,000.

Auction of 5-Year 1-Month Notes
On March 21 the Treasuiy announced that it would auc

tion $2,250 million of 5-year 1-month notes to raise new 
cash. The notes offered were Treasury Notes of Series 
E-1982, to be dated April 4, 1977, due May 15, 1982, with 
interest payable semiannually on November 15 and May 15 in

each year ijntil maturity. A coupon rate of 7% was set after 
the determination as to which tenders were accepted on a 
yield basis, the average of which translated into an average 
accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EST, March 29, and totaled $3,911 million, of which $2,250 
million was accepted at yields ranging from 6.98%, price 
100.058 up to 7.03%, price 99.846. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 7.02%, price 
99.889, These totaled $247 million. 3h addition, $350 
million of tenders were accepted at the average-yield price 
from foreign and international monetaiy authorities.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D.C. Bearer notes, with interest coupons attached, and notes 
registered as to principal and interest were authorized to 
be issued in denominations of $1,000, $5,000, $10,000, 
$100,000, and $1,000,000.
52-Week Bills

On March 24 tenders were invited for $3,203 million, or 
thereabouts, of 364-day Treasury bills to be dated April 5, 
1977, and to mature April 4, 1978. Tenders were opened on 
March 30. They totaled $6,986 million, of which $3,205 
million was accepted, including $55 million of noncompetitive 
tenders from the public and $1,051 million of the bills 
issued at the average price to Federal Reserve banks for 
themselves and as agents of foreign and international 
monetary authorities. An additional amount of $136 million 
of the bills was issued to Federal Reserve banks as agents 
of foreign and international monetary authorities for new 
cash. The average bank discount rate was 5.158%. The issue 
was to refund $3,203 million of bills maturing April 5, 1977. 
Short-dated Bills

On March 28 tenders were invited for 15-day bills in
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the amount of $4,500 million, or thereabouts, representing 
an additional amount of bills dated October 21, 1976, matur
ing April 21, 1977.

Tenders were received at all Federal Reserve banks and 
branches up to the closing hour, 1:30 p.m., EST, April 1, 
1977. They totaled $14,94-0 million, of which $4,506 million 
was accepted. The average bank discount rate was 4*632%.

The minimum acceptable tender was $1 million, with 
tenders above that amount in multiples of $1 million.

These short-dated bills have been referred to as
”Federal Funds Bills". The large minimum acceptable tender
size simplifies the auction and permits these bills to be
sold on much shorter notice than is the case with regular
bill auctions.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in March 
totaled $27,900 million. These issues were offered for cash 
and in exchange for bills maturing in the same amount. There 
were two 13-week issues of $2,100 million, two 13-week 
issues of $2,300 million, and one 13-week issue of $2,500 
million. There were two 26-week issues of $3,100 million, 
two 26-week issues of $3,400 million, and one 26-week issue 
of $3,600 million. Average rates for the new issues are 
shown in the following table.

Date of issue
Annual average rate 
(bank discount basis)

13-week 26-week:

1977
March 3 4.708 4.943

10 4.653 4.965
17 4.546 4.813
24 4.554 4.826
31 4.609 4.869

Treasury Bills (Other than Short-dated bills’) - General
Treasury bills are sold on a bid basis. The par amount 

is payable without interest at maturity. They are issued 
only in bearer form in the case of all issues except 52-week 
bills in denominations of $10,000, $15,000, $50,000, $100,000, 
$500,000, and $1,000,000 (maturity value). 52-week issues

of bills are issued in book-entry form on the records of ei
ther the Federal Reserve Ibanks and branches or of the Treasury. 
For a limited period of time, definitive bills of the 52- 
week issues will be available only in the $100,000 denomi
nation to investors who are able to show that they are re
quired by law to ho*1* •?n physical form.

Tenders are received at Feaeral Reserve banks and branches
and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. Ten
ders over $10,000 must be in multiples of $5,000. Payment 
for the full par amount of 52-week bills applied for must ac
company all tenders submitted for bills to be maintained on 
the book-entry records of the Department of the Treasury. A 
cash adjustment will be made for the difference between the 
par payment submitted and the actual issue price as deter
mined in the auction. No deposit need accompany tenders from 
incorporated banks and trust companies and from responsible 
and recognized dealers in investment securities, for bills 
to be maintained on the book-entry records of Federal Reserve 
blanks and branches, or for definitive bills, where authorized. 
A deposit of 2 percent of the par amount of the bills applied 
for must accompany tenders for such bills from others, un
less an express guaranty of payment by an incorporated bank
or trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at
the average price of accepted competitive bids for an issue. 

Payment for accepted tenders must be made or completed
on the date of issue, in cash or other immediately available
funds or in a like face amount of Treasury bills maturing on
that date. Payment for 13-week, 26-week, and 52-week bills
may not be made by credit in Treasury tax and loan accounts.
Foreign Series and Foreign Currency Series

Foreign series securities issued in March totaled
$1,560 million, consisting of five notes. Redemptions for 
the month totaled $1,513 million. At the end of March,
foreign series securities outstanding totaled $20,617 mil
lion. (Details are shown on page 62. )

Foreign currency series securities issued in March
consisted of a note denominated in Swiss francs equivalent 
to $50 million. Redemptions for the month totaled an equi
valent of $82 million. At the end of March foreign currency 
series securities outstanding totaled an equivalent of
$1,461 million and were all denominated in Swiss francs. 
(Details are shown on page 65.)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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On April 12 the Treasury announced that it would auction 
$1,469 million of 2-year notes to refund a like amount of 
notes held by the public maturing April 30, 1977. The notes 
offered were Treasury Notes of Series P-1979, to be dated 
May 2, 1977, due April 30, 1979, with interest payable semi
annually on October 31 and April 30 in each year until ma
turity. A coupon rate of 5-7/8$ was set after the determi
nation as to which tenders were accepted on a yield basis, 
the average of which translated into an average accepted 
price close to 100.000.

Tenders for the notes was received until 1:30 p.m., 
EST, April 19, and totaled $3,239 million, of which $1,482 
million was accepted at yields ranging from 5.84$, price 
100.065 up to 5.89$, price 99.972. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 5.87$, price 
100.009. These totaled $221 million.

In addition, $510 million of tenders were accepted at 
the average price from Government accounts and Federal Reserve 
banks for their own account in exchange for securities ma
turing April 30, 1977, ($110 million) and from Federal Reserve 
Banks as agents for foreign and International monetary au
thorities for new cash ($4-00 million).

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. G. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $5,000, $10,000, $100,000, 
and $1,000,000.
May Refunding

On April 27 the Treasury announced that it would sell 
to the public at auction, under competitive and noncompeti
tive bidding, up to $2,750 million of 7-1/4$ Treasury Notes 
of Series A-19&4 and up to $1,000 million of 7-5/8$ Treasury 
Bonds of 2002-2007. The proceeds will be used toward the 
pay-off of $4,283 million of notes maturing on May 15, 1977, 
with the balance of the maturing issues to be redeemed from 
the Treasury's operating cash balance.

The new issues represent additional amounts of currently 
outstanding securities originally issued on February 15, 1977. 
The notes will be issued on May 16, 1977, due February 15, 
1984, with interest payable semiannually on August 15 and 
February 15 until maturity. The bonds will be issued on May 
16, 1977, callable February 15, 2002 and due February 15, 
2007 with interest payable semiannually on August 15 and Feb
ruary 15 until call or maturity.

Auction of 2-Year Notes

Tenders for the notes were received until 1:30 p.m., 
33DST, May 3, and totaled $6,101 million of which $2,750 mil
lion was accepted at prices ranging from 100.00 (yield 7.24$) 
down to 99.76 (yield 7.29$). Noncompetitive tenders for $1 
million or less were accepted in full at the average pri 
of accepted tenders, 99.81 (yield 7.28$). These total*- 
million.

Tenders for the bonds were received until 1:30 p.m., 
EDST, May 4, and totaled $2,673 million of which $1,000 mil
lion was accepted at prices ranging from 98.54 (yield to ma
turity 7.75$) down to 98.13 (yield to maturity 7.78$). Non
competitive tenders for $1 million or less were accepted in 
full at the average price of accepted tenders, 98.25 (yield 
to maturity 7.77$). These totaled $127 million.

In addition to the amounts allotted to the public, $2,623 
million of the notes and $900 million of the bonds were al
lotted to Federal Reserve banks and Government accounts for 
their own account in exchange for securities maturing May 15, 
1977, and $100 million of the notes to Federal Reserve Banks 
as agents for foreign and international monetary authorities 
for new cash.

Payment for accepted tenders in both auctions was re
quired to be made or completed on or before May 16, 1977, in 
cash, securities maturing on or before May 16, 1977, which 
were to be accepted at par, or other funds immediately avail
able to the Treasury by that date.

Tenders were received in both auctions at Federal Re
serve banks and branches and at the Bureau of the Public Debt, 
Washington, D. C. Bearer notes and bonds, with interest cou
pons attached, and notes and bonds registered as to principal 
and interest were authorized to be issued in denominations 
of $1,000, $5,000, $10,000, $100,000, and $1,000,000.
52-Week Bills

On April 21 tenders were invited for $2,835 million, or 
thereabouts, of 364-day Treasury bills to be dated May 3, 
1977, and to mature May 2, 1978. Tenders were opened on A- 
pril 27. They totaled $6,196 million, of which $2,838 mil
lion was accepted, including $56 million of noncompetitive 
tenders from the public and $1,264 million of the bills is
sued at the average price to Federal Reserve banks for them
selves and as agents of foreign and international monetary 
authorities. An additional $128 million of the bills was 
issued to Federal Reserve banks as agents of foreign and in
ternational monetary authorities for new cash. The average 
bank discount rate was 5.163$. The issue was to refund $3,335 
million of bills maturing May 3, 1977.
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Treasury F inancing O perations—C ontinued

13-ffeek and 26-Week Bills
Issues of regular weekly Treasury bills in April totaled 

$23,300 million. These issues were offered for cash and in 
exchange for bills maturing in the amount of $30,200 million. 
There were two 13-week issues of $2,4-00 million, one 13-week 
issue of $2,300 million, and one 13-week issue of $2,500 mil
lion. There were two 26-week issues of $3,500 million, one 
26-week issue of $3,300 million, and one 26-week issue of 
$3,4-00 million. Average rates for the new issues are shown 
in the following table.

Date of issue Annual average rate 
(bank discount basis)

13-week 26-week

1977
April 7 4.585 4.846

14 4.562 4.76721 4.494 4.708
28 4.518 4.838

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a bid basis. The par amount 

is payable without interest at maturity. They are issued only 
in bearer form in the case of all issues except 52-week bills 
in denominations of $10,000, $15,000, $50,000, $100,000, 
$500,000, and $1,000,000 (maturity value). 52-week issues of 
bills are, issued in book-entry form on the records of either 
the Federal Reserve Banks and Branches or of the Treasury. 
For a limited period of time, definitive bills of the 52-week 
issues will be available only in the $100,000 denomination to 
investors who are able to show that they are required by law 
to hold securities in physical form.

Tenders are received at Federal Reserve banks and branches 
and from individuals at the Bureau of the Public Debt, 
Washington. Each tender must be for a minimun of $10,000. 
Tenders over $10,000 must be in multiples of $5,000. Payment 
for the full par amount of 52-week bills applied for must

accompany all tenders submitted for bills to be maintained on 
the book-entry records of the Department of the Treasury. A 
cash adjustment will be made for the difference between the 
par payment submitted and the actual issue price as determined 
in the auction. No deposit need accompany tenders from incor
porated banks and trust companies and from responsible and re
cognized dealers in investment securities, for bills to be 
maintained on the book-entry records of Federal Reserve Banks 
and Branches, or for definitive bills, where authorized. A 
deposit of 2 percent of the par amount of the bills applied 
for must accompany tenders for such bills from others, unless 
an express guaranty of payment by an incorporated bank or 
trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like face amount of Treasury bills maturing on 
that date. Payment for 13-week, 26-week, and 52-week bills 
may not be made by credit in Treasury tax and loan accounts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in April totaled $742 

million, consisting of two bills, one note and one bond. 
Redemptions for the month totaled $£89 million. At the end 
of April, foreign series securities outstanding totaled 
$20,4-69 million. (Details are shown on page 58 .)

Foreign currency series securities issued in April con
sisted of a note denominated in Swiss francs equivalent to 
$160 million. Redemptions for the month totaled an equiva
lent of $187 million. At the end of April foreign currency 
series securities outstanding totaled an equivalent of $1,434 
million and were all denominated in Swiss francs. (Details 
are shown on page 61 •)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auction of 2-Year Notes
On May 11 the Treasury announced that it would auction 

$1,500 million of 2-year notes to refund notes maturing May 
31, 1977. The offering provided for a net pay-down by the 
Treasury of about $447 million, as the public held $1,947 
million of the maturing notes. The notes offered were Treas
ury Notes of Series Q-1979, to be dated May 31, 1977, due May 
31, 1979, with interest payable semiannually on November 30 
and May 31 in each year until maturity. A coupon rate of 
6-1/8$ was set after the determination as to which tenders 
were accepted on a yield basis, the average of which trans
lated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EDST, May 18, and totaled $4,223 million, of which $1,518 
million was accepted at yields ranging from 6.20$, price 
99.861 up to 6.25$, price 99.768. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 6.23$, price 
99.805. These totaled $260 million.

In addition, $570 million of tenders were accepted at 
the average price from Government accounts and Federal Re
serve banks for their own account in exchange for securities 
maturing May 31, 1977, ($190 million) and from Federal Re
serve Banks as agents for foreign and international monetary 
authorities for new cash ($380 million).

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and Interest were authorized 
to be issued in denominations of $5,000, $10,000, $100,000, 
and $1,000,000.

Auction of 4-Year 1-Month Notes
On May 17 the Treasury announced that it would auction 

$2,000 million of 4-year 1-month notes to raise new cash. 
The notes offered were Treasury Notes of Series J-1981, to 
be dated June 3, 1977, due June 30, 1981, with interest pay
able semiannually on December 31 and June 30 in each year until 
maturity. A coupon rate of 6-3/4$ was set after the determi
nation as to which tenders were accepted on a yield basis, 
the average of which translated into an average accepted price 
close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EDST, May 24, and totaled $4,777 million, of which $2,014 
million was accepted at yields ranging from 6.75$, price 
99.984 up to 6.82$, price 99.738. Noncompetitive tenders for 
$1 million or less from the public were accepted in full at 
the average yield of accepted tenders, 6.80$, price 99.808. 
These totaled $257 million.

In addition, $500 million of tenders were accepted at 
the average-yield price from Federal Reserve Banks as agents 
for foreign and international monetary authorities for new 
cash.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes with interest coupons attached, and notes 
registered as to principal and interest were authorized to be 
issued in denominations of $1,000, $5,000, $10,000, $100,000, 
and $1,000,000.

52-Week Bills
On May 19 tenders were invited for $2,400 million, or 

thereabouts, of 364-day Treasury bills to be dated May 31, 
1977, and to mature May 30, 1978. The issue was to refund 
bills maturing May 31, 1977. The offering provided for a net 
pay-down by the Treasury of about $521 million, as the matur
ing issue was outstanding in the amount of $2,921 million. 
Tenders were opened on May 25. They totaled $4,971 million, 
of which $2,404 million was accepted, including $52 million 
of noncompetitive tenders from the public and $788 million 
of the bills issued at the average price to Federal Reserve 
banks for themselves and as agents of foreign and interna
tional monetary authorities. An additional $50 
million of the bills were issued to Federal Reserve banks as 
agents of foreign and international monetary authorities for 
new cash. The average bank discount rate was 5.403$.

13-Week and 26-Week Bills
Issues of regular weekly Treasury bills in May totaled 

$21,700 million. These issues were offered for cash and in 
exchange for bills maturing in the amount of $24,900 million. 
There were two 13-week issues of $2,100 million, one 13-week 
issue of $2,200 million, and one 13-week issue of $2,300 mil
lion. There were two 26-week issues of $3,200 million, and 
two 26-week issues of $3,300 million. Average rates for the 
new issues are shown in the following table.

Date of issue
Annual average rate 
(bank discount basis)

13-week 26-week

1977
May 5 4.307 5.052

12 4.823 5.131
19 4.996 5.234
26 5.142 5.353
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Treasury Financing Operations—Continued

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a bid basis. The par amount 

is payable without interest at maturity. 13-week bills are 
issued only in bearer form in denominations of $10,000, 
$15,000, $50,000, $100,000, $500,000, and $1,000,000 (matu
rity value). 26-week and 52-week issues of bills are issued 
in book-entry form on the records of either the Federal Re
serve Banks and Branches or of the Treasury in a minimum 
amount of $10,000 and in any higher $5,000 multiple. For a 
limited period of time, definitive bills of the 26-week and 
52-week issues will be available only in the $100,000 denom
ination to investors who are able to show that they are re
quired by law to hold securities in physical form.

Tenders are received at Federal Reserve banks and branches 
and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. Ten
ders over $10,000 must be in multiples of $5,000. Payment 
for the full par amount of 26-week and 52-week bills applied 
for must accompany all tenders submitted for bills to be 
maintained on the book-entry records of the Department of the 
Treasury. A cash ad justment will be made for the difference 
between the par payment submitted and the actual issue price 
as determined in the auction. No deposit need accompany ten
ders from incorporated banks and trust companies and from 
responsible and recognized dealers in investment securities, 
for bills to be maintained on the book-entry records of Fed
eral Reserve Banks and Branches, or for definitive bills, 
where authorized. A deposit of 2 percent of the par amount 
of the bills applied for must accompany tenders for such bills 
from others, unless an express guaranty of payment by an in
corporated bank or trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities matu
ring on or before that date. Payment for 13-week, 26-week, 
and 52-week bills may not be made by credit in Treasury tax 
and loan accounts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in May totaled $1,006 

million, consisting of three bills and three notes. Redemp
tions for the month totaled $1,053 million. At the end of 
May, foreign series securities outstanding totaled $20,423 
million. (Details are shown on page 53 .)

Foreign currency series securities issued in May con
sisted of a note denominated in Swiss francs equivalent to 
$360 million. Redemptions for the month totaled an equiv
alent of $386 million. At the end of May foreign currency 
series securities outstanding totaled an equivalent of $1,408 
million and were all denominated in Swiss francs. (Details 
are shown on page 61 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auction of 2-Year Notes
On June 14 the Treasury announced that it would auction 

$1,500 million of 2-year notes to refund notes maturing June 
30, 1977. The offering provided for a net pay-down by the 
Treasury of about $406 million, as the public held $1,906 
million of the maturing notes. The notes of fered were Treas
ury notes of Series R-1979, to be dated June 30, 1977, due 
June 30, 1979, with interest payable semiannually on December 
31 and June 30 in each year until maturity. A coupon rate 
of 6-1/8$ was set after the determination as to which ten
ders were accepted on a yield basis, the average of which 
translated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EDST, June 21, and totaled $4,368 million, of which $1,512 
million was accepted at yields ranging from 6.11$, price 
100.028 up to 6.14$, price 99.972. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 6.14$, price 
99.972. These totaled $257 million.

In addition, $794 million of tenders were accepted at 
the average price from Government accounts and Federal Re
serve banks for their own account in exchange for securi
ties maturing June 30, 1977, ($264 million) and from Feder
al Reserve banks as agents for foreign and international 
monetary authorities for new cash ($530 million).

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D.'C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $5,000, $10,000, $100,000, 
and $1,000,000.Auction of ,,1̂ -year 1-Month Bonds

On June 20 the Treasury announced that it would auction 
$1,500 million of 15-year 1-month bonds to raise new cash. 
The bonds offered were Treasury Bonds of 1992, to be dated 
July 8, 1977, due August 15, 1992, with interest payable 
semiannually on February 15 and August 15 in each year until 
maturity. A coupon rate of 7-1/4$ was set after the deter
mination as to which tenders were accepted on a yield basis, 
the average of which translated into an average accepted price
close to 100.000.Tenders for the bonds were received until 1:30 p.m. EDST,
June 28, and totaled $3,699 million, of which $1,504 million 
was accepted at yields ranging from 7.27$, price 99.792 up to 
7.30$, price 99.520. Noncompetitive tenders for $1 million 
or less from the public were accepted in full at the average 
yield of accepted tenders, 7.29$, price 99.611. These totaled 
$375 million.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer bonds with interest coupons attached, and bonds 
registered as to principal and interest were authorized to be 
is sued in denominations of $1,000, $5,000, $10,000, $100,000, 
and $1,000,000.

52-Week Bills
On June 16 tenders were invited for $2,200 million, or 

thereabouts, of 364-day Treasury bills to be dated June 28, 
1977, and to mature June 27, 1978. The issue was to refund 
bills maturing June 28, 1977. The offering provided for a 
net pay-down by the Treasury of about $412 million, as the 
maturing issue was outstanding in the amount of $2,612 mil
lion. Tenders were opened on June 22. They totaled $5,428 
million, of which $2,202 million was accepted, including $52 
million of noncompetitive tenders from the public and $1,123 
million of the bills issued at the average price to Federal 
Reserve banks for themselves and as agents of foreign and 
international monetary authorities. An additional amount 
of $50 million of the bills were issued to Federal Reserve 
banks as agents of foreign and international monetary author
ities for new cash. The average bank discount rate was 5.4-08$.

13-Week and 26^Veek Bills
Issues of regular weekly Treasury bills in June totaled 

$25,400 million. These issues were offered for cash and in 
exchange for bills maturing in the amount of $29,900 million. 
There were four 13-week issues of $2,000 million, and one 13- 
week issue of $2,100 million. There were three 26-week issues 
of $3,000 million, one 26-week issue of $3,100 million, and 
one 26-week issue of $3,200 million. Average rates for the 
new issues are shown in the following table.

Date of issue
Annual average rate 
(bank discount basis)

13-week 26-week

1977
June 2 4.993 5.192

9 5.048 5.23416 ' 5.000 5.167
23 5.012 5.222
30 4.965 5.173
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Treasury Financing Operations—Continued

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a bid basis. The par amount 

is payable without interest at maturity. 13-week bills are 
issued only in bearer form in denominations of $10,000, 
$15,000, $50,000, $100,000, $500,000, and $1,000,000 (matu
rity value). 26-week and 52-week issues of bills are issued 
in book-entry form on the records of either the Federal Re
serve Banks and Branches or of the Treasury in a minimum 
amount of $10,000 and in any higher $5,000 multiple. For a 
limited period of time, definitive bills of the 26-week and 
52-week issues will be available only in the $100,000 denom
ination to investors who are able to show that they are re
quired by law to hold securities in physical form.

Tenders are received at Federal Reserve banks and branches 
and from individuals at the Bureau of the Public Debt, Wash
ington, Each tender must be for a minimum of $10,000. Ten
ders over $10,000 must be in multiples of $5,000. Payment 
for the full par amount of 26-week and 52-week bills applied 
for must accompany all tenders submitted for bills to be 
maintained on the book-entry records of the Department of the 
Treasury. A cash ad justment will be made for the difference 
between the par payment submitted and the actual issue price 
as determined in the auction. No deposit need accompany ten
ders from incorporated banks and trust companies and from 
responsible and recognized dealers in investment securities, 
for bills to be maintained on the book-entry records of Fed
eral Reserve Banks and Branches, or for definitive bills, 
where authorized. A deposit of 2 percent of the par amount 
of the bills applied for must accompany tenders for such bills 
from others, unless an express guaranty of payment by an in
corporated bank or trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities matu
ring on or before that date. Payment for 13-week, 26-week, 
and 52-week bills may not be made by credit in Treasury tax 
and loan accounts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in June totaled $1,290 

million, consisting of two bills, five notes, and one bond. 
Redemptions for the month totaled $1,356 million. At the 
end of June, foreign series securities outstanding totaled 
$20,357 million. (Details are shown on page 66 .)

There were no foreign currency series securities issued 
in June. Redemptions for the month totaled an equivalent of 
$33 million. At the end of June foreign currency series 
securities outstanding totaled an equivalent of $1,375 mil
lion and were all denominated in Swiss francs. (Details are 
shown on page 69 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.

July 1977



VI Treasury Bulletin

T r e a s u r y  F i n a n c i n g  O p e rations

Auction of 2-Year Notes
On July 13 the Treasury announced that it would auction 

$2,500 million of 2-year notes to refund $1,451 million of 
notes held "by the public maturing July 31, 1977, and to raise 
$1,049 million new cash. The notes offered were Treasury 
Notes of Series S-1979, to be dated August 1, 1977, due July 
31, 1979, with interest payable semiannually on January 31 
and July 31 in each year until maturity. A coupon rate of 
6-1/4# was set after the determination as to which tenders 
were accepted on a yield basis, the average of which trans
lated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EDST, July 19, and totaled $4,687 million, of which $2,506 
million was accepted at yields ranging from 6.25#, price 
100.000 up to 6.35%, price 99.815. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 6.34#, price 
99.834. These totaled $330 million.

In addition, $655 million of tenders were accepted at 
the average price from Government accounts and Federal Re
serve banks for their own account in exchange for securities 
maturing July 31, 1977, ($65 million) and from Federal Reserve 
banks as agents for foreign and international monetary au
thorities for new cash ($590 million) .

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and notes 
registered as to principal and interest were authorized to 
be issued in denominations of $5,000, $10,000, $100,000, and 
$1,000,000.
August Refunding

On July 27 the Treasury announced that it would sell to 
the public at auction, under competitive and noncompetitive 
bidding, up to $3,000 million of Treasury Notes of Series H- 
1980, $2,250 million of Treasury Notes of Series B-1984, and 
$1,000 million of 7-5/8# Treasury Bonds of 2002-2007. These 
issues were to refund $3,278 million of publicly held Treas
ury securities maturing August 15 and to raise new cash,

A coupon rate of 6-3/4# was set on the notes of Series 
H-1980 after the determination as to which tenders were ac
cepted on a yield basis, the average of which translated into 
an average accepted price close to 100.000. The notes of 
Series H-1980 will be dated August 15, 1977, due August 15, 
1980, with interest payable semiannually on February 15 and 
August 15 until maturity.

Tenders for the notes of Series H-1980 were received 
until 1:30 p.m., EDST, August 2, and totaled $7,929 million 
of which $3,011 million was accepted at yields ranging from 
6.78#, price 99.920, up to 6.85#, price 99.733. Non^nrpeti-

tive tenders for $1 million or less were accepted in full at 
the average yield of accepted tenders, 6.84#, price 99.760. 
These totaled $684 million.

A coupon rate of 7-1/4# was set on the notes of Series 
B-1984 after the determination as to which tenders were ac
cepted on a yield basis, the average of which translated into 
an average accepted price close to 100.000. The notes of 
Series B-1984 will be dated August 15, 1977, due August 15, 
1984, with interest payable semiannually on Feburary 15 and 
August 15 until maturity.

Tenders for the notes of Series B-1984, were received 
until 1:30 p.m., EDST, August 3, and totaled $4,989 million 
of which $2,251 million was accepted at yields ranging from 
7.24#, price 100.054, up to 7.27#, price 99.892. Noncompet
itive tenders for $1 million or less were accepted in full 
at the average yield of accepted tenders, 7.26#, price 99.946. 
These totaled $839 million.

Tenders for the bonds were received until 1:30 p.m., 
EDST, August 4, and totaled $2,140 million of which $1,000 
million was accepted at prices ranging from 99.10, yield 
7.70#, down to 98.80, yield 7.73#. Noncompetitive tenders 
for $1 million or less were accepted in full at the average 
price of accepted tenders, 98.94, yield 7.72#. These totaled 
$131 million.

In addition to the amounts allotted to the public, $425 
million of the notes of Series H-1980, $300 million of the 
notes of Series B-1984 and $199 million of the bonds were al
lotted to Federal Reserve banks and Government accounts for 
their own account in exchange for securities maturing August 
15, 1977. $658 million of the notes of Series H-1980 and 
$260 million of the notes of Series B-1984 were allotted to 
Federal Reserve banks as agents for foreign and international 
monetary authorities for new cash.

Payment for accepted tenders in all of the auctions was 
required to be made or completed on or before August 15, 1977, 
in cash, securities maturing on or before August 15, 1977, 
which were to be accepted at par, or other funds immediately 
available to the Treasury by that date.

Tenders were received in all three auctions at Federal 
Reserve banks and branches and at the Bureau of the Public 
Debt, Washington, D. C. Bearer notes of Series B-1984 and 
bonds, with interest coupons attached, and notes of Series B- 
1984 and bonds registered as to principal and interest were 
authorized to be issued in denominations of $1,000, $5,000, 
$10,000, $100,000, and $1,000,000. The notes of Series H- 
1980 were to be issued in denominations of $5,000, $10,000, 
$100,000, and $1,000,000.
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T r e a s u r y  F i n a n c i n g  O p e r a t i o n s — C o n t i n u e d

52-Week Bills
On July 14 tenders were invited for approximately $2,977 

million of 364-day Treasury bills to be dated July 26, 1977, 
and to mature July 25, 1978. Tenders were opened on July 20. 
They totaled $5,841 million, of which $2,978 million was ac
cepted, including $53 million of noncompetitive tenders from 
the public and $973 million of the bills issued at the average 
price to Federal Reserve banks for themselves and as agents 
of foreign and international monetary authorities. An addi
tional $57 million of the bills were issued to Federal Reserve 
banks as agents of foreign and international monetary author
ities for new cash. The average bank discount rate was 
5.647$. The issue was to refund $2,977 million of bills ma
turing July 26.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in July totaled 
$22,800 million. These issues were offered for cash and in 
exchange for bills maturing in the amount of $23,700 million. 
There were two 13-week issues of $2,300 million, one 13-week 
issue of $2,200 million, and one 13-week issue of $2,400 mil
lion. There were two 26-week issues of $3,400 million, one 
26-week issue of $3,300 million, and one 26-week issue of 
$3,500 million. Average rates for the new issues are shown 
in the following table.

Date of issue Annual average rate 
(bank discount basis)

13-week 26-week

1977
July 7 5.045 5.246

14 5.162 5.357
21 4.708 5.436

....... 28 ....... 5.162 5.364
Treasury Bills (Other than Short-dated bills') - General

Treasury bills are sold on a bid basis. The par amount 
is payable without interest at maturity. 13-week bills are 
issued only in bearer form in denominations of $10,000, 
$15,000, $50,000, $100,000, $500,000, and $1,000,000 (matu
rity value). 26-week and 52-week issues of bills are issued 
in book-entry form on the records of either the Federal Re
serve Banks and Branches or of the Treasury in a minimum 
amount of $10,000 and in any higher $5,000 multiple. For a 
limited period of time, definitive bills of the 26-week and 
52-week issues will be available only in the $100,000 denom
ination to investors who are able to show that they are re
quired by law to hold securities in physical form.

Tenders are received at Federal Reserve banks and branches 
and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. Ten
ders over $10,000 must be in multiples of $5,000. Payment 
for the full par amount of 26-week and 52-week bills applied 
for must accompany all tenders submitted for bills to be 
maintained on the book-entry records of the Department of the 
Treasury. A cash adjustment will be made for the difference 
between the par payment submitted and the actual issue price 
as determined in the auction. No deposit need accompany ten
ders from incorporated banks and trust companies and from 
responsible and recognized dealers in investment securities, 
for bills to be maintained on the book-entry records of Fed
eral Reserve Banks and Branches, or for definitive bills, 
where authorized. A deposit of 2 percent of the par amount 
of the bills applied for must accompany tenders for such bills 
from others, unless an express guaranty of payment by an in
corporated bank or trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities matu
ring on or before that date. Payment for 13-week, 26-week, 
and 52-week bills may not be made by credit in Treasury tax 
and loan accounts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in July totaled $984 

million, consisting of 4 certificates of indebtedness and 4 
notes. Redemptions for the month totaled $1,145 million. 
At the end of July, foreign series securities outstanding 
totaled $20,197 million. (Details are shown on page 62 .)

There were no issues of foreign currency series securi
ties in July. Redemptions for the month totaled an equiva
lent of $27 million. At the end of July foreign currency 
series securities outstanding totaled an equivalent of $1,348 
million and were all denominated in Swiss francs. (Details 
are shown on page 65 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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T r e a s u r y  Financing Operations

Auction of 2-Year Notes
On August 12 the Treasury announced that it would auc

tion $2,900 million of 2-year notes to refund $1,898 million 
of notes held by the public maturing August 31, 1977, and to 
raise $1,002 million new cash. The notes of fered were Treas
ury Notes of Series T-1979, to be dated August 31, 1977, due 
August 31, 1979, with interest payable semiannually on Feb
ruary 28 and August 31 in each year until maturity. A coupon 
rate of 6-5/8$ was set after the determination as to which 
tenders were accepted on a yield basis, the average of which 
translated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EDST, August 23, and totaled $7,000 million, of which $2,917 
million was accepted at yields ranging from 6.65$, price 
99.954 up to 6.68$, price 99.899. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, which also was 
6.68$. These totaled $379 million.

In addition, $559 million of tenders were accepted at 
the average price from Government accounts and Federal Re
serve banks for their own account in exchange for securities 
maturing August 31, 1977, ($123 million) and from Federal 
Reserve banks as agents for foreign and international mone
tary authorities for new cash ($436 million).

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D# C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $5,000, $10,000, $100,000, 
and $1,000,000.
Auction of 4-Year 1-Month Notes

On August 19 the Treasury announced that it would auc
tion $2,500 million of 4-year 1-month notes to raise new cash. 
The notes offered were Treasury Notes of Series K-1981, to 
be dated September 7, 1977, due September 30, 1981, with in
terest payable semiannually on March 31 and September 30 in 
each year until maturity.* A coupon rate of 6-3/4$ was set 
after the determination as to which tenders were accepted on 
a yield basis, the average of which translated into an aver
age accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EDST, August 30, and totaled $5,141 million, of which $2,511 
million was accepted at yields ranging from 6.80$, price 
99.811 up to 6.85$, price 99.636. Noncompetitive tenders 
from $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 6.84$, price 
99.671. These totaled $249 million.

In addition, $450 million of tenders were accepted at 
the average price from Federal Reserve banks as agents for 
foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve baiiks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were author
ized to be issued in denominations of $1,000, $5,000, $10,000, 
$100,000, and $1,000,000.

Short-Dated Bills
On August 31 tenders were invited for 9-day bills and 

16-day bills, each in the amount of approximately $900 mil
lion, and to be issued September 6, 1977. The two issues 
were to be additional amounts of the bills maturing on Sep
tember 15 and September 22, 1977.

Tenders were received at all Federal Reserve banks and 
branches up to the closing hour, 1:30 p.m., EDST, September 
1, 1977. Tenders for the 9-day bills totaled $4,316 million, 
of which $901 million was accepted. Tenders for the 16-day 
bills totaled $5,278 million, of which $903 million was ac
cepted. The average bank discount rate was 5.760$ for both 
issues.

The minimum acceptable tender for each issue was $10 
million, with tenders above that amount in multiples of $1 
million.

These short-dated bills are also referred to as "Federal 
Funds Bills11. The large minimum acceptable tender size sim
plifies the auction and permits these bills to be sold on 
much shorter notice than is the case with regular bill auc
tions.

52-Week Bills
On August 11 tenders were invited for approximately 

$2,953 million of 364-day Treasury bills to be dated August 
23, 1977, and to mature August 22, 1978. Tenders were opened 
on August 17. They totaled $6,094 million, of which $2,954 
million was accepted, including $70 million of noncompetitive 
tenders from the public and $716 million of the bills issued 
at the average price to Federal Reserve banks for themselves 
and as agents of foreign and international monetary author
ities. An additional $50 million of the bills was issued to 
Federal Reserve baiiks as agents of foreign and international 
monetary authorities for new cash. The average bank discount 
rate was 6.105$. The issue was to refund $2,953 million of 
bills maturing August 23.
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13-Week and 26-Week Bills
Issues of regular weekly Treasury bills in August to

taled $23,300 million. These issues were offered for cash 
and in exchange for bills maturing in the same amount. There 
were two 13-week issues of $2,300 million and two 13-week 
issues of $2,400 million. There were two 26-week issues of 
$3,400 million, one 26-week issue of $3,500 million, and one 
26-week issue of $3,600 million. Average rates for the new 
issues are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

13-week 26-week

1977
Aug. 4 5.424 5.690

11 5.353 5.679
18 5.670 5.977
25 5.552 5.891

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. Except for defini
tive bills in the $100,000 denomination, which are available 
only to investors who are able to show that they are required 
by law or regulation to hold securities in physical form, all 
series are issued entirely in book-entry form in a minimum 
amount of $10,000 and in any higher $5,000 multiple, on the 
records either of the Federal Reserve Banks and Branches, or 
of the Department of the Treasury.

Tenders are received at Federal Reserve banks and branches 
and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. Ten
ders over $10,000 must be in multiples of $5,000. Payment for 
the full par amount applied for must accompany all tenders 
submitted for bills to be maintained on the book-entry records 
of the Department of the Treasury. A cash adjustment will be

made for the difference between the par payment submitted 
and the actual issue price as determined in the auction. No 
deposit need accompany tenders from incorporated banks and 
trust companies and from responsible and recognized dealers 
in investment securities for bills to be maintained on the 
book-entry records of Federal Reserve Banks and Branches, or 
for definitive bills, where authorized. A deposit of 2 per
cent of the par amount of the bills applied for must accom
pany tenders for such bills from others, unless an express 
guaranty of payment by an incorporated bank or trust company 
accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities maturing 
on or before that date. Payment for 13-week, 26-week, and 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in August totaled $140 

million, consisting of 1 bill and 2 notes. Redemptions for 
the month totaled $280 million. At the end of August, for
eign series securities outstanding totaled $20,055 million. 
(Details are shown on page 61 .)

Foreign currency series securities issued in August con
sisted of a note denominated in Swiss francs equivalent to 
$22 million. Redemptions for the month totaled an equivalent 
of $55 million. At the end of August foreign currency series 
securities outstanding totaled an equivalent of $1,315 mil
lion and were all denominated in Swiss francs. (Details are 
shown on page 64. .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Auction of 2-Year Notes
On September 13 the Treasury announced that it would 

auction $3,136 million of 2-year notes to refund $3,136 mil
lion of notes held "by the public maturing September 30, 1977. 
The notes offered were Treasury Notes of Series U-1979, to be 
dated September 30, 1977, due September 30, 1979, with inter
est payable semiannually on March 31 and September 30 in each 
year until maturity. A coupon rate of 6-5/#% was set after 
the determination as to which tenders were accepted on a 
yield basis, the average of which translated into an average 
accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EDST, September 21, and totaled $6,100 million, of which 
$3,14-0 million was accepted at yields ranging from 6.71%, 
price 99.843 up to 6.75%, price 99.770. Noncompetitive ten
ders for $1 million or less from any one bidder were accepted 
in full at the average yield of accepted tenders, 6.74%, price 
99.788. These totaled $466 million.

In addition, $705 million of tenders were accepted at the 
average price from Government accounts and Federal Reserve 
banks for their own account in exchange for securities ma
turing September 30, 1977 ($90 million) and from Federal 
Reserve banks as agents for foreign and international mone
tary authorities for new cash ($615 million).

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $5,000, $10,000, $100,000, 
and $1,000,000.
Auction of 5-Year 1-Month Notes

On September 27 the Treasury announced that it would 
auction $2,500 million of 5-year 1-month notes to raise new 
cash. The notes of fered were Treasury Notes of Series F-19&2, 
to be dated October 17, 1977, due November 15, 1982, with 
interest payable semiannually on May 15 and November 15 in 
each year until maturity. A coupon rate of 7-1/8% was set 
after the determination as to which tenders were accepted on 
a yield basis, the average of which translated into an average 
accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., EDST, 
October 5, and totaled $3,967 million, of which $2,502 million 
was accepted at yields ranging from 7.15%, price 99.876 up to 
7.20%, price 99.666. Noncompetitive tenders for $1 million 
or less from any one bidder were accepted in full at the 
average yield of accepted tenders, 7.18%, price 99.750. These 
totaled $217 million.

In addition, $225 million of tenders were accepted at the 
average price from Federal Reserve banks as agents for foreign 
and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. 0. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were author
ized to be issued in denominations of $1,000, $5,000, $10,000, 
$100,000, and $1,000,000.
52-Week Bills

On September 8 tenders were invited for approximately 
$2,917 million of 364-day Treasury bills to be dated Sep
tember 20, 1977, and to mature September 19, 1978. Tenders 
were opened on September 14. They totaled $5,129 million, 
of which $2,918 million was accepted, including $83 million 
of noncompetitive tenders from the public and $959 million 
of the bills issued at the average price to Federal Reserve 
banks for themselves and as agents of foreign and inter
national monetary authorities* An additional $130 million 
of the bills was issued to Federal Reserve banks as agents 
of foreign and international monetary authorities for new 
cash. The average bank discount rate was 6.156%. The issue 
was to refund $2,917 million of bills maturing September 20.

13-Week and 26-Week Bills
Issues of regular weekly Treasury bills in August totaled 

$28,400 million. These issues were offered for cash and in 
exchange for bills maturing in the amount of $28,500 million. 
There were two 13-week issues of $2,200 million, one 13-week 
issue of $2,300 million, and two 13-week issues of $2,500 mil
lion. There were two 26-week issues of $3,300 million, and 
three 26-week issues of $3,200 million, $3,400 million and 
$3,500 million, respectively. Average rates for the new 
issues are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

1977 13-week 26-week

Sept. 1 5.575 5.849
8 5.554 5.845
15 5.887 6.098
22 5.851 5.976
29 5.981 6.185
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Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. Except for defini
tive bills in the $100,000 denomination, which are available 
only to investors who are able to show that they are required 
by law or regulation to hold securities in physical form, all 
series are issued entirely in book-entry form in a minimum 
amount of $10,000 and in any higher $5,000 multiple, on the 
records either of the Federal Reserve Banks and Branches, or 
of the Department of the Treasury.

Tenders are received at Federal Reserve banks and branches 
and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. Ten
ders over $10,000 must be in multiples of $5,000. Payment for 
the full par amount applied for must accompany all tenders 
submitted for bills to be maintained on the book-entry records 
of the Department of the Treasury. A cash adjustment will be 
made for the difference between the par payment submitted 
and the actual issue price as determined in the auction. No 
deposit need accompany tenders from incorporated banks and 
trust companies and from responsible and recognized dealers 
in investment securities for bills to be maintained on the 
book-entry records of Federal Reserve Banks and Branches, or 
for definitive bills, where authorized. A deposit of 2 per
cent of the par amount of the bills applied for must accom
pany tenders for such bills from others, unless an express 
guaranty of payment by an incorporated bank or trust company 
accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities maturing 
on or before that date. Payment for 13-week, 26-week, and 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.

Foreign Series- and Foreign Currency Series
Foreign series securities issued in September totaled 

$1,243 million, consisting of 1 bill and 4 notes. Redemptions 
for the month totaled $733 million. At the end of September, 
foreign series securities outstanding totaled $20,510 million. 
(Details are shewn on page 66 .)

Foreign currency series securities issued in September 
consisted of a note denominated in Swiss francs equivalent 
to $25 million. Redemptions for the month totaled an equiva
lent of $51 million. At the end of September foreign currency 
series securities outstanding totaled an equivalent of $1,239 
million and were all denominated in Swiss francs. (Details 
are shewn on page 69 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auction of 2-Year Notes
On October 12 the Treasury announced that it would auction 

$3,500 million of 2-year notes to refund $2,93# million of 
notes held by the public maturing October 31, 1977, and to 
raise $562 million of new cash. The notes offered were 
Treasury Notes of Series V-1979, to be dated October 31, 
1977, due October 31, 1979, with interest payable semiannually 
on April 30 and October 31 in each year until maturity. A 
coupon rate of 7-1/4$ was set after the determination as to 
which tenders were accepted on a yield basis, the average of 
which translated into an average accepted price close to 
100.000.

Tenders for the notes were received until 1:30 p.m., 
EDST, October 18, and totaled $6,827 million, of which $3,500 
million was accepted at yields ranging from 7.20$, price 
100.092 up to 7.29$, price 99.927. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 7.27$, price 
99.963. These totaled $553 million.

In addition, $818 million of tenders were accepted at 
the average price from Government accounts and Federal Re
serve banks for their own account in exchange for securities 
maturing October 31, 1977, ($218 million) and from Federal 
Reserve banks as agents for foreign and international mone
tary authorities for new cash ($600 million).

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $5,000, $10,000, $100,000, 
and $1,000,000.
November Refunding

On October 21 the Treasury announced that it would sell 
to the public at auction, under competitive and noncompetitive 
bidding, up to $3,250 million of Treasury Notes of Series J~ 
1980, $2,000 million of Treasury Notes of Series A-1987, and 
$1,250 million of Treasury Bonds of 2002-2007. These issues 
were to refund $2,389 million of publicly held Treasury secu
rities maturing November 15 and to raise new cash.

A coupon rate of 7-1/8$ was set on the notes of Series J- 
1980 after the determination as to which tenders were accepted 
on a yield basis, the average of which translated into an 
average accepted price close to 100.000. The notes of Series 
J-1980 will be dated November 15, 1977, due November 15, 1980, 
with interest payable semiannually on May 15 and November 
15 until maturity.

Tenders for the notes of Series J-1980 were received 
until 1:30 p.m., EDST, October 28, and totaled $9,240 mil

lion of which $3,256 million was accepted at yields ranging 
from 7.22$, price 99.748, up to 7.25$, price 99.668. Non
competitive tenders for $1 million or less were accepted in 
full at the average yield of accepted tenders, 7 .24$, price 
99.695. These totaled $1,138 million.

A coupon rate of 7-5/8$ was set on the notes of Series 
A-1987 after the determination as to which tenders were ac
cepted on a yield basis, the average of which translated into 
an average accepted price close to 100.000. The notes of 
Series A-1987 will be dated November 15, 1977, due November 
15, 1987, with interest payable semiannually on May 15 and 
November 15 until maturity.

Tenders for the notes of Series A-1987 were received 
until 1:30 p.m., EST, November 1, and totaled $4,255 million 
of which $2,003 million was accepted at yields ranging from 
7.66$, price 99.759, up to 7.71$, price 99.415. Noncompeti
tive tenders for $1 million or less were accepted in full at 
the average yield of accepted tenders, 7.69$, price 99.552.
These totaled $299 million.

A coupon rate of 7-7/8$ was set on the bonds of 2002-2007
after the determination as to which tenders were accepted on 
a yield basis, the average of which translated into an aver
age accepted price close to 100.000. The bonds will be dated 
November 15, 1977, due November 15, 2007, callable on and 
after November 15, 2002, with interest payable semiannually 
on May 15 and November 15 until maturity.

Tenders for the bonds were received until 1:30 p.m., EST, 
November 2, and totaled $2,921 million of which $1,254 million 
was accepted at yields ranging from 7.92$, price 99.487, up 
to 7.95$, price 99.148. Noncompetitive tenders for $1 mil
lion or less were accepted in full at the average yield of 
accepted tenders, 7.94$, price 99.261. These totaled $100 
million.

In addition to the amounts allotted to the public, $625 
million of the notes of Series J-1980, $373 million of the 
notes of Series A-1987 and $240 million of the bonds were 
allotted to Federal Reserve banks and Government accounts 
for their own account in exchange for securities maturing 
November 15, 1977. $662 million of the notes of Series J- 
1980 were allotted to Federal Reserve banks as agents for 
foreign and international monetary authorities for new cash.

Payment for accepted tenders in all of the auctions was 
required to be made or completed on or before November 15, 
1977, in cash, securities maturing on or before November 15, 
1977, which were to be accepted at par, or other funds im
mediately available to the Treasury by that date.

Tenders were received in all three auctions at Federal
Reserve banks and branches and at the Bureau of the Public 
Debt, Washington, D. C. Bearer notes of Series A-1987 and
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bonds, with interest coupons attached, and notes of Series 
A-1987 and bonds registered as to principal and interest 
were authorized to be issued in denominations of $1,000, 
$5,000, $10,000, $100,000, and $1,000,000. The notes of 
Series J-1980 were to be issued in denominations of $5,000, 
$10,000, $100,000, and $1,000,000.
52-Week Bills

On October 6 tenders were invited for approximately 
$3,095 million of 364-day Treasury bills to be dated Oc
tober 18, 1977, and to mature October 17, 1978. Tenders 
were opened on October 12. They totaled $4,887 million, of 
which $3,096 million was accepted, including $68 million of 
noncompetitive tenders from the public and $1,030 million of 
the bills issued at the average price to Federal Reserve banks 
for themselves and as agents of foreign and international mone
tary authorities. An additional $63 million of the bills was 
issued to Federal Reserve banks as agents of foreign and in
ternational monetary authorities for new cash. The average 
bank discount rate was 6.619$. The issue was to refund $3,095 
million of bills maturing October 18.
Sfoort̂ Dated Bills

On November 3 tenders were invited for 8-day bills iji 
the amount of approximately $2,500 million. The issue was 
to be an additional amount of the 52-week bills maturing on 
November 15, 1977.

Tenders were received at all Federal Reserve banks and 
branches up to the closing hour, 1:30 p.m., EST, November 4, 
1977. They totaled $6,416 million, of which $2,505 million 
was accepted. The average bank discount rate was 6.390%.

The minimum acceptable tender was $10 million, with 
tenders above that amount in multiples of $1 million.

These short-dated issues are more commonly referred to 
as "cash management bills”. They provide financing over a 
low point in the Treasury's cash balance prior to a major tax 
date or receipt of new cash from a financing. Further, the 
large minimum acceptable tender size simplifies the auction 
and permits these bills to be sold on much shorter notice 
than is the case with regular bill auctions.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in October to
taled $22,900 million. These issues were offered for cash 
and in exchange for bills maturing in the same amount. There 
were four 13-week issues of $2,300 million, one 26-week issue 
of $3,500 million, and three 26-week issues of $3,400 million. 
Average rates for the new issues are shewn in the following 
table.

Date of issue Annual average rate 
(bank discount basis)

1977 13-week 26-week

Oct. 6 6.109 6,286
13 6.156 6.381
20 6.282 6.496
27 6.207 6.478

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. Except for defini
tive bills in the $100,000 denomination, which are available 
only to investors who are able to show that they are required 
by law or regulation to hold securities in physical form, all 
series are issued entirely in book-entry form in a minimum 
amount of $10,000 and in any higher $5,000 multiple, on the 
records either of the Federal Reserve Banks and Branches, or 
of the Department of the Treasury.

Tenders are received at Federal Reserve banks and branches 
and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. Ten
ders over $10,000 must be in multiples of $5,000. Payment for 
the full par amount applied for must accompany all tenders 
submitted for bills to be maintained on the book-entry records 
of the Department of the Treasury. A cash adjustment will be 
made for the difference between the par payment submitted 
and the actual issue price as determined in the auction. No 
deposit need accompany tenders from incorporated banks and 
trust companies and from responsible and recognized dealers 
in investment securities for bills to be maintained on the 
book-entry records of Federal Reserve Banks and Branches, or 
for definitive bills, where authorized. A deposit of 2 per
cent of the par amount of the bills applied for must accom
pany tenders for such bills from others, unless an express 
guaranty of payment by an incorporated bank or trust company 
accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities maturing 
on or before that date. Payment for 13-week, 26-week, and 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.
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Foreign Series and Foreign Currency Series
Foreign series securities issued in October totaled $3&6 

million, consisting of 2 bills and 6 certificates. Redemp- 
tions for the month totaled $1,034 million. At the end of 
October, foreign series securities outstanding totaled $19,£61 
million. (Details are shewn on page 66 .)

Foreign currency series securities issued in October con

sisted of a note denominated in Swiss francs equivalent to 
$82 million. Redemptions for the month totaled an equivalent 
of $109 million. At the end of October foreign currency 
series securities outstanding totaled an equivalent of $1,262 
million and were all denominated in Swiss francs. (Details 
are shown on page 69 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Auction of 2-Year Notes
On November 14 the Treasury announced that it would 

auction $3,750 million of 2-year notes to refund $2,516 mill
ion of notes held by the public maturing November 30, 1977, 
and to raise $1,234 million of new cash. The notes offered 
were Treasury Notes of Series W-1979, to be dated November 
30, 1977, due November 30, 1979, with interest payable semi
annually on May 31 and November 30 in each year until mat
urity. A coupon rate of 7-1/8$ was set after the determi
nation as to which tenders were accepted on a yield basis, 
the average of which translated into an average accepted 
price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EST, November 22, and totaled $8,715 million, of which $3,784 
million was accepted at yields ranging from 7.12$, price 
100.009, up to 7.14$, price 99.972. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 7.13$, price 
99.991. These totaled $697 million.

In addition, $999 million of tenders were accepted at 
the average price from Government accounts and Federal Re
serve banks for their own account in exchange for securities 
maturing November 30, 1977, ($112 million) and from Federal 
Reserve banks as agents for foreign and international mone
tary authorities for new cash ($887 million).

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. C. 
Bearer notes, with interest coupons attached, and notes re
gistered as to principal and interest were authorized to be 
issued in denominations of $5,000, $10,000, $100,000 and 
$1,000,000.

Auction of /.-Year 1-Month Notes
On November 21 the Treasury announced that it would auc

tion $2,750 million of 4-year 1-month notes to raise new cash. 
The notes offered were Treasury Notes of Series L-1981, to 
be dated December 7, 1977, due December 31, 1981, with in- 
terest payable semiannually on June 30 and December 31 in 
each year until maturity. A coupon rate of 7-1/4$ was set 
after the determination as to which tenders were accepted on 
a yield basis, the average of which translated into an aver
age accepted price close to 100.000 and $1,000,000..

Tenders for the notes were received until 1:30 p.m., 
EST, November 30, and totaled $5,407 million, of which $2,751 
million was accepted at yields ranging from 7.29$, price 
99.845, up to 7.32$, price 99.741. Noncompetitive ten
ders for $1 million or less from any one bidder were accept

ed in full at the average yield of accepted tenders, 7.31$, 
price 99.776. These totaled $390 million.

In addition, $685 million of tenders were accepted at 
the average price from Federal Reserve banks as agents for 
foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached , and 
notes registered as to principal and interest were authorized 
to be issued in denominations of $1,000,, $5,000, $10,00Q, 
and $1,000,000.

52-Week Bills
On November 3 tenders were invited for approximately 

$3,402 million of 364-day Treasury bills to be dated Nov
ember 15,1977, and to mature November 14, 1978. Tenders 
were opened on November 9. They totaled $5,693 million, of 
which $3,406 million was accepted, including $101 million of 
noncompetitive tenders from the public and $1,052 million of 
the bills issued at the average price "to Federal Reserve banks 
for themselves and as agents of foreign and international 
monetary authorities in exchange for maturing securities. 
An additional $181 million of the bills was issued to Fed
eral Reserve banks as agents of foreign and international 
monetary authorities for new cash. The average bank discount 
rate was 6.542$* The issue resulted in a pay-dora for the 
Treasury of about $2,500 million as the issue maturing Nov
ember 15 was outstanding in the amount of $5,902 million.

139-Dav Bills
On November 23 tenders were invited for approximately

$3,000 million of 139-day Treasury bills to be issued De
cember 2, 1977, representing an additional amount of bills 
dated October 20, 1977, maturing April 20, 1978. The issue 
was to raise new cash. Tenders were opened on November 29. 
They totaled $7,406 million, of which $3,004 million was ac
cepted including $14 million of noncompetitive tenders. The 
average bank discount rate was 6.273$.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in November to
taled $22.7 billion. These issues were offered for cash and 
in exchange for bills maturing in the amount of $22.4 billion. 
There were three 13-week issues of $2.3 billion and one 
13-week issue of $2.2 billion. There were two 26-week issues 
of $3.4 billion and one 26-week issue each of $3.3 billion 
and $3.5 billion. Average rates for the new issues are shown 
in the following table.
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Date of issue Annual average rate 
(bank discount basis)

1977 13-week 26-week

November 3 6.279 6.508
10 6.188 6.464
17 6.092 6.373
25 6.084 6.384

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. Except for defini
tive bills in the $100,000 denomination, which are available 
only to investors who are able to show that they are required 
by law or regulation to hold securities in physical form, all 
series are issued entirely in book-entry form in a minimum 
amount of $10,000 and in any higher $5,000 multiple, on the 
records either of the Federal Reserve banks and branches, or 
of the Department of the Treasury.

Tenders are received at Federal Reserve banks and 
branches and from individuals at the Bureau of the Public 
Debt, Washington. Each tender must be for a TTrirnmnm of 
$10,000. Tenders over $10,000 must be in multiples of $5,000. 
Payment for the full par amount applied for mist accompany 
all tenders submitted for bills to be maintained on the 
bocfc-entry records of the Department of the Treasury. A 
cash adjustment will be made for the difference between the 
par payment submitted and the actual issue price as deter

mined in the auction. No deposit need accompany tenders from 
incorporated banks and trust companies and from responsible 
and recognized dealers in investment securities for bills to 
be maintained on the book-entry records of Federal Reserve 
banks tod branches, or for definitive bills, where authorized. 
A deposit of 2 percent of the par amount of the bills applied 
for must accompany tenders for such bills from others, unless 
an express guaranty of payment by an incorporated bank or 
trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately avail
able funds or in a like par amount of Treasury securities 
maturing on or before that date. Payment for 13-week, 
26-week, and 52-week bills may not be made by credit in Trea
sury tax and loan accounts.
Foreign Series and Foreign Currency Series

Foreign series securities issued in November totaled 
$1,287 million, consisting of 3 bills, 4 certificates and 1 
note. Redemptions for the month totaled $693 million. At 
the end of November, foreign series securities outstanding 
totaled $20,455 million. (Details are shown on page 64.)

There were no issues of foreign currency series securi
ties in November. Redemptions for the month totaled an equiv
alent of $52 million. At the end of November foreign currency 
series securities outstanding totaled an equivalent of $1,210 
million and were all denominated in Swiss francs. (Details 
are shown on page 67.)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Auction of 2-Year Notes
On December 13 the Treasury announced that it would 

auction $3,000 million of 2-year notes to refund $2,428 mil
lion of notes held by the public maturing December 31, 1977, 
and to raise $572 million of new cash. The notes offered were 
Treasury Notes of Series X-1979, to be dated January 3, 1978, 
due December 31, 1979, with interest payable semiannually on 
June 30 and December 31 in each year until maturity. A coupon 
rate of 7-1/8$ was set after the determination as to which 
tenders were accepted on a yield basis, the average of which 
translated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m.,EST, 
December 21, and totaled $4,213 million, of which $3,000 mil
lion was accepted at yields ranging from 7.16%, price 99.936 
up to 7,23$, price99.808. Noncompetitive tenders for $1 mil
lion or less from any one bidder were accepted in full at the 
average yield of accepted tenders, 7.20$, price 99.863. These 
totaled $457 million.

In addition, $888 million of tenders were accepted at the 
average price from Government accounts and Federal Reserve 
banks for their own account in exchange for securities ma
turing December 31, 1977, ($328 million) and from Federal Re
serve banks as agents for foreign and international monetary
authorities for new cash ($560 million).

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. 0. 
Bearer notes, with interest coupons attached, and notes re
gistered as to principal and interest were authorized to be 
issued in denominations of $5,000, $10,000, $100,000, and 
$1,000,000.
Auction of 15-Year 1-Month Bonds

On December 19 the Treasury announced that it would 
auction $1,500 million of 15-year 1-month bonds to raise 
new cash. The bonds offered were Treasury Bonds of 1993, to 
be dated January 6, 1978, due February 15, 1993, with interest 
payable semiannually on August 15 and February 15 in each year 
until maturity. A coupon rate of 7-7/8$ was set after the de
termination as to which tenders were accepted on a yield basis, 
the average of which translated into an average accepted price
close to 100.000.

Tenders for the bonds were received until 1:30 p.m., EST,
December 27, and totaled $2,966 million, of which $1,500 mil
lion was accepted at yields ranging from 7.92$, price 99.575 
up to 7.96$, price99.228. Noncompetitive tenders for $1 mil
lion or less from any one bidder were accepted in full at the 
average yield of accepted tenders, 7.95$, price 99.315. These 
totaled $78 million.

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. C. 
Bearer bonds, with interest coupons attached, and bonds re
gistered as to principal and interest were authorized to be 
issued in denominations of $1,000, $5,, 000, $10,000, $100,000 
and $1,000,000.

52-Week Bills
On December 1 tenders were invited for approximately 

$3,505 million of 364-day Treasury bills to be dated December 
13, 1977, and to mature December 12, 1978. Tenders were opened 
on December 7. They totaled $5,826 million, of which $3,510 
million was accepted, including $66 million of noncompetitive 
tenders from the public and $1,162 million of the bills issued 
at the average price to Federal Reserve banks for themselves 
and as agents of foreign and international monetary authorities 
in exchange for maturing securities. An additional $328 million 
of the bills was issued to Federal Reserve banks as agents of
foreign and international monetary authorities for new cash. 
The average bank discount rate was 6,545$. The issue was to 
refund $3,505 million of bills maturing December 13.

13-Week and 26-Week Bills
Issues of regular weekly Treasury bills in December to

taled $28.1 billion. These issues were off ered f or cash and 
in exchange for bills maturing in the amount of $27 billion. 
There were two 13-week issues of $2.3 billion, two 13-week 
issues of $2.2 billion, and one 13-week'issue of $2.1 billion. 
There were three 26-week issues of $3.4 billion and one 26- 
week issue each of $3.3 billion and $3.5 billion. Average 
rates for the new issues are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

1977 13-week 26-week

December 1 6.057 6.371
8 6.048 6.34#
15 6.073 6.371
22 5.985 6.338
29 6.152 6.460
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Treasury Bills (Other than Short-dated bills) - General
Treasury bills are. sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity ,their 
par amount is payable without interest. Except for defini
tive bills in the $100,000 denomination, which are available 
only to investors who are able to show that they are required 
by law or regulation to hold securities in physical form, all 
series are issued entirely in book-entiy form in a minimum 
amount of $10,000 and in any higher $5,000 multiple, on the 
records either of the Federal Reserve banks and branches, or 
of the Department of the Treasury.

Tenders are received at Federal Reserve banks and 
branches and from individuals at the Bureau of the Public 
Debt, Washington, Each tender must be for a minimum of 
$10,000. Tenders over $10,000 must be in multiples of $5,000. 
Payment for the full par amount applied for mist accompany 
all tenders submitted for bills to be maintained on the 
bocfc-entry records of the Department of the Treasury. A 
cash adjustment will be made for the difference between the 
par payment submitted and the actual issue price as deter
mined in the auction. No deposit need accompany tenders from 
incorporated banks and trust companies and from responsible 
and recognized dealers in investment securities for bills to 
be maintained on the book-entry records of Federal Reserve 
banks 6nd branches, or for definitive bills, where authorized.

A deposit of 2 percent of the par amount of the bills applied 
for must accompany tenders for such bills from others, unless 
an express guaranty of payment by an incorporated bank or 
trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for ao issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately avail
able funds or in a like par amount of Treasuiy securities 
maturing on or> before that date. Payment for 13-week, 
26-week, and 52-week bills may not be made by credit in Trea
sury tax and loan accounts.
Foreign Series and Foreign Currency Series

Foreign series securities issued in December totaled 
$1,039 million, consisting of 1 bill, 17 certificates and 
4 notes. Redemptions for the month totaled $476 million. 
At the end of December, foreign series securities outstanding 
totaled $21,01# million. (Details are shown on page 68 .)

There were no issues of foreign currency series securi
ties in December. Redemptions for the month totaled an 
equivalent of $41 million. At the end of December foreign 
currency series securities outstanding totaled an equivalent 
of $1,169 million and were all denominated in Swiss francs. 
(Details are shown on page 71 .)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Auction of 2-Year Notes
On January 12 the Treasury announced that it would auc

tion $3,250 million of 2-year notes to refund $2,239 million 
of notes held by the public maturing January 31, 1978, and to 
raise $1,011 million of new cash. The notes offered were 
Treasury Notes of Series K-1980, to be dated January 31, 1978, 
due January 31, 1980, with interest payable semiannually on 
January 31 and July 31 in each year until maturity. A cou
pon rate of 7-1/2% was set after the determination as to which 
tenders were accepted on a yield basis, the average of which 
translated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m. EST, 
January 18, and totaled $6,652 million, of which $3,252 mil
lion was accepted at yields ranging from 7.52$, price 99.963 
up to 7.56$, price 99.891. Noncompetitive tenders for $1 mil
lion from any one bidder were accepted in full at the average 
yield of accepted tenders, 7.55$, price 99.909. These totaled 
$706 million.

In addition, $592 million of tenders were accepted at 
the average price from Government accounts and Federal Re
serve banks for their own account in exchange for securities 
maturing January 31, 1978, ($272 million) and from Federal 
Reserve banks as agents for foreign and international mone
tary authorities for new cash ($320 million).
February Refunding

On January 25 the Treasury announced that it would sell 
to the public at auction, under competitive and noncompetitive 
bidding, up to $2,500 million of Treasury Notes of Series 
M-1981, $3,000 million of 8$ Treasury Notes of Series A-1985, 
and $1,250 million of 8-1/4$ Treasury Bonds of 2000-2005. 
These issues were to refund $5,031 million of publicly-held 
Treasury securities maturing February 15 and to raise new cash.

A coupon rate of 7-1/2$ was set on the notes of Series 
M-1981 after the determination as to which tenders were ac
cepted on a yield basis, the average of which translated into 
an average accepted price close to 100.000. The notes of 
Series M-1981 will be dated February 15, 1978, due May 15, 
1981, with interest payable semiannually on November 15 and 
May 15 until maturity.

Tenders for the notes of Series M-1981 were received 
until 1:30 p.m., EST January 31, and totaled $5,058 mil
lion of which $2,504 million was accepted at yields ranging 
from 7.50$, price 99.936, up to 7.55$, price 99.794. Nort- 
competitive tenders for $1 million or less were accepted in 
full at the average yield of accepted tenders, 7.53$, price 
99.850. These totaled $1,194 million.

The 8$ notes of Series A-1985 will be dated February 
15, 1978, due February 15, 1985, with interest payable semi
annually on February 15 and August 15 until maturity.

Tenders for the notes of Series A-1985 were received 
until 1:30 p.m., EST, February 1, and totaled $4,856 million 
of which $3,000 million was accepted at prices ranging from 
100.80, yield 7.85$, down to 100.58, yield 7.89$. Noncom
petitive tenders for $1 million or less were accepted in full 
at the average price of accepted tenders, 100.65, yield 7 .88$.
These totaled $1,126 million.

Tenders for the bonds were received until 1:30 p.m.,
EST, February 2, and totaled $3,377 million of which $1,250 
million was accepted at prices ranging from 100.73, yield 
8.18$, down to 100.01, yield 8.25$. Noncompetitive tenders 
for $1 million or less were accepted in full at the average 
price of accepted tenders, 100.13, yield 8.23$. These totaled 
$159 million.

In addition to the amounts allotted to the public, $1,000 
million of the notes of Series M-1981, $1,200 million of the 
notes of Series A-1985, and $771 million of the bonds were 
allotted to Federal Reserve Banks and Government accounts for 
their own account in exchange for securities maturing February 
15, 1978. $320 million of the notes of Series M-1981 were 
allotted to Federal Reserve Banks as agents for foreign and 
international monetary authorities for new cash.

Payment for accepted tenders in all of the auctions was 
required to be made or completed on or before February 15, 
1978, in cash, securities maturing on or before February 15, 
1978, which were to be accepted at par, or other funds imme
diately available to the Treasury by that date.

Tenders were received in all three auctions at Federal 
Reserve banks and branches and at the Bureau of the public 
Debt, Washington, D. C. Bearer notes of Series A-1985 and 
bonds, with interest coupons attached, and notes of Series 
A-1985 and bonds registered as to principal and interest were 
authorized to be issued in denominations of $1,000, $5,000, 
$10,000, $100,000, and $1,000,000. The notes of Series M- 
1981 were to be issued in denominations of $5,000, $10,000, 
$100,000, and $1,000,000.
^.2=Iee^Bills

On December 29 tenders were invited for approximately 
$3,071 million of 364-day Treasury bills to be dated January 
10, 1978, and to mature January 9, 1979. Tenders were opened 
on January 4. They totaled $5,432 million, of which $3,072 
million was accepted, including $121 million of noncompeti
tive tenders from the public and $1,165 million of the bills
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issued at the average price Federal Reserve b&i^ foi 
themselves and as agents of foreign and international mone
tary authorities in exchange for maturing securities. An 
additional $84 million of the bills was issued to Federal 
Reserve banks as agents of foreign and international mone
tary authorities for new cash. The average bank discount 
rate was 6.552$. The issue was to refund $3,071 million of 
bills maturing January 10.

On January 25 tenders were invited for approximately 
$3,105 million of 364-day Treasury bills to be dated Februr- 
ary 7, 1978, and to mature February 6, 1979. Tenders were 
opened on February 1. They totaled $5,517 million, of which 
$3,106 million was accepted, including $78 million of non
competitive tenders from the public and $755 million of the 
bills issued at the average price to Federal Reserve banks 
for themselves and as agents of foreign and international 
monetary authorities. An additional $143 million of the bills 
were issued to Federal Reserve banks as agents of foreign 
and international monetary authorities for new cash. The 
average bank discount rate was 6.814$. The issue was to 
refund $3,105 million of bills maturing February 7.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in January to
taled $22,800 million. These issues were offered for cash 
and in exchange for bills maturing in the same amount. There 
were three 13-week issues of $2,300 million, and one 13-week 
issue of $2,100 million. There were three 26-week issues of 
$3,400 million and one 26-week issue of $3,500 million. Aver
age rates for the new issues are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

1978 13-week 26-week

January 5 6.144 6.422
12 6.681 6.848
19 6.535 6.75926 6.429 6.709

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. Except for defini
tive bills in the $100,000 denomination, which are available 
only to investors who are able to show that they are required 
by law or regulation to hold securities in physical form, all 
series are issued entirely in book-entry form in a minimum

amount of $10,000 and in any higher $5,0PC multiple, on the 
records either of the Federal Reserve banks and branches, or 
oi tbf» Depari.ment of the Treasury.

Tenders are received at Federal Reserve banks and 
branches and from individuals at the Bureau of the Public 
Debt, Washington, Each tender must be for a minimum of 
$10,000. Tenders over $10,000 must be in multiples of $5,000. 
Payment for the full par amount applied for mist accompany 
all tenders submitted for bills to be maintained on the 
bocfc-entry records of the Department of the Treasury. A 
cash adjustment will be made for the difference between the 
par payment submitted and the actual issue price as deter
mined in the auction. No deposit need accompany tenders from 
incorporated banks and trust companies and from responsible 
and recognized dealers in investment securities for bills to 
be maintained on the book-entry records of Federal Reserve 
banks 6nd branches, or for definitive bills, where authorized. 
A deposit of 2 percent of the par amount of the bills applied 
for must accompany tenders for such bills from others, unless 
an express guaranty of payment by an incorporated bank or 
trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately avail
able funds or in a like par amount of Treasuiy securities 
maturing on before that date. Payment for 13-week, 
26-week, and 52-week bills may not be made by credit in Trea
sury tax ana loan accounts.
Foreign Series and Foreign Currency Series

Foreign series securities issued in January totaled 
$1,607 million, consisting of 13 certificates and 5 notes. 
Redemptions for the month totaled $965 million. At the end 
of January, foreign series securities outstanding totaled 
$21,659 million. (Details are shown on page 60.)

Foreign currency series securities issued in January 
consisted of one note denominated in Swiss francs equivalent 
to $17 million. Redemptions for the month totaled an equiva
lent of $58 million. At the end of January foreign currency 
series securities outstanding totaled an equivalent of $1,128 
million and were all denominated in Swiss francs. (Details 
are shown on page 63.)

Note: Details of Treasuiy market financing operations are shown elsewhere in tables on public debt operations.
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Auction of 2-Year Notes
On February 10 the Treasury announced that it would auc

tion $3,250 million of 2-year notes to refund $2,062 million 
of notes held by the public maturing February 28, 1978, and 
to raise $1,188 million of new cash. The notes offered were 
Treasury Notes of Series L-1980, to be dated February 28, 
1978, due February 29, 1980, with interest payable the last 
day of August and February in each year until maturity. A 
coupon rate of 7-5/8$ was set after the determination as to 
which tenders were accepted on a yield basis, the average of 
which translated into an average aceepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m. EST, 
February 16 and totaled $5,220 million, of which $3,238 mil
lion was accepted at yields ranging from 7.67%, price 99.918 
up to 7,71%, price 99.84-5. Noncompetitive tenders for $1 
million or less from any one bidder were accepted in full at 
the average yield of accepted tenders, 7.70$, price 99.863. 
These totaled $507 million.

In addition, $557 million of tenders were accepted at 
the average price from Government accounts and Federal Re
serve banks for their own account in exchange for securities 
maturing February 28, 1978 ($53 million) and from Federal 
Reserve banks as agents for foreign and international mone
tary authorities for new cash ($504 million).
Auction of A-Year 1-Month Notes

On February 15 the Treasury announced that it would sell 
to the public at auction, under competitive and noncompetitive 
bidding, up to $2,500 million of 4-year 1-month notes to 
raise new cash.

The notes offered were Treasury notes of Series G-1982, 
to be dated March 6, 1978, due March 31* 1982, with interest 
payable semiannually on September 30 and March 31 until mat
urity.

A coupon rate of 7-7/8$ was set after the determination 
as to which tenders were accepted on a yield basis, the aver
age of which translated into an average accepted price close 
to 100.000.

Tenders for the notes were received until 1:30 p.m. EST, 
February 22, and totaled $5,817 million of which $2,510 mil
lion was accepted at yields ranging from 7.87$, price 99.997, 
up to 7.90$, price 99.894. Noncompetitive tenders for $1 
million or less were accepted in full at the average yield 
of accepted tenders, 7.89$, price 99.928. These totaled 
$341 million.

In addition, $325 million of tenders were accepted at 
the average price from Federal Reserve banks as agents for 
foreign and international monetary authorities for new cash.

52-Week Bills
On February 23 tenders were invited for approximately 

$3,208 million of 364-day Treasury bills to be dated March 
7, 1978, and to mature March 6, 1979. Tenders were opened 
on March 1, They totaled $5,587 million, of which $3,209 
million was accepted, including $95 million of noncompetitive 
tenders from the public and $1,150 million of the bills is
sued at the average price to Federal Reserve banks for themr- 
selves and as agents of foreign and international monetary 
authorities. An additional $107 million of the bills were 
issued to Federal Reserve banks as agents of foreign and in
ternational monetary authorities for new cash. The average 
bank discount rate was 6.859$. The issue was to refund $3,208 
million of bills maturing March 7.
A3-D§y Bills

On March 1 tenders were invited for approximately $3,000 
million of 43-day Treasury bills to be issued March 8, 1978, 
representing an additional amount of bills dated October 20, 
1977, maturing April 20, 1978. The issue was to raise new 
cash. Tenders were opened on March 3. They totaled $7,284 
million, of which $3,004 million was accepted. The average 
bank discount rate was 6.346$.
13-Week .a n Q ê Wee^Bills

Issues of regular weekly Treasury bills in February to
taled $23,400 million. These issues were offered for cash 
and in exchange for bills maturing in the amount of $23,200 
million. There were two 13-week issues of $2,300 million, 
and two 13-week issues of $2,400 million. There were four 
26-week issues of $3,500 million. Average rates for the new 
issues are shown in the following table.

Date of issue Annual average rate (bank discount basis)

1978 13-week 26-week

February 2 6.440 6.716
9 6.475 6.743
16 6,453 6.745
23 6.460 6.755

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold an a discount basis under com

petitive and noncompetitive bidding, and at maturity /their 
par amount is payable without interest. Except for defini
tive bills in the $100,000 denomination, which are available 
only to investors who are able to show that they are required 
by law or regulation to hold securities in physical form, all 
series are issued entirely in book-entiy form in a minimum
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amount of $10,000 and in any higher $5,000 multiple, on the 
records either of the Federal Reserve "banks and ‘branches, or 
ol‘ the Department of the Treasury.

Tenders are received at Federal Reserve banks and 
branches and from individuals at the Bureau of the Public 
Debt, Washington, Each tender must be for a minimum of 
$10,000. Tenders over $10,000 must be in multiples of $5,000. 
Payment for the full par amount applied for mist accompany 
all tenders submitted for bills to be maintained on the 
bock-entry records of the Department of the Treasury. A 
cash adjustment will be made for the difference between the 
par payment submitted and the actual issue price as deter

mined in the auction. No deposit need accompany tenders from 
incorporated banks and trust companies and from responsible 
and recognized dealers in investment securities for bills to 
be maintained on the book-entry records of Federal Reserve 
banks and branches, or for definitive bills, where authorized.
A deposit of 2 percent of one pax amount of the bills applied 
for must accompany tenders for such bills from others, unless 
an express guaranty of payment by an incorporated bank or 
trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders mist be made or completed 
on the date of issue, in cash or other immediately avail
able funds or in a like par amount of Treasury securities 
maturing on oa?> before that date.* Payment for 13-week, 
26-week, and 52-week bills may not be made by credit in Trea
sury tax and loaii accounts.
Foreign Series .and ...Foreign Currency Series

Foreign series securities issued in February totaled $843 
million, consisting of 1 bill and 15 certificates* Redemp
tions for the month totaled $992 million. At the end of Feb* 
ruary, foreign series securities outstanding totaled $21,510 
million. (Details are shown on page 64*)

There were no issues of foreign currency series securities 
in February. Redemptions for the month totaled an equivalent 
of $41 million. At the end of February foreign currency series 
securities outstanding totaled an equivalent of $1,087 million 
and were all denominated in Swiss francs. (Retails are shown 
on page 67.)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.

March 1978



VI Treasury Bulletin

Treasury Financing Operations

Auction of 2-Year Notes
On March 15 the Treasury announced that it would auction 

$3,000 million of 2-year notes to refund $2,850 million of 
notes held by the public maturing March 31, 1978, and to raise 
$150 million of new cash. Hie notes offered were Treasury 
Notes of Series M-1980, to be dated March ,31, 1978, due March 
31, 1980, with interest payable on September 30 and March 31 
in each year until maturity. A coupon rate of 7-1/2$ was 
set after the determination as to which tenders were accepted 
on a yield basis, the average of which translated into an 
average accepted price close to 100.000. Since the deter
mined coupon rate on the notes was 7-1/2%, they were con
sidered an additional issue of the 7-1/2$ notes of Series 
C-1980 maturing on March 31, 1980.

Tenders for the notes were received until 1:30 p.m., EST, 
March 22 and totaled $6,132 million, of which $3,690 million 
was accepted at yields ranging from 7.50$, price 100.000 up 
to 7.57$, price 99.872. Noncompetitive tenders for $1 mil
lion or less from any one bidder were accepted in full at 
the average yield of accepted tenders, 7.56$, price 99.891. 
These totaled $682 million.

In addition, $972 million of tenders were accepted at 
the average price from Government accounts and Federal Re
serve banks for their own account in exchange for securities 
maturing February 28, 1978, ($312 million) and from Federal 
Reserve banks as agents for fore a. jl and international mone
tary authorities for new cash ($660 million).
Auction of 5-Year 1-Month Notes

On March 21 the Treasuiy announced that it would sell 
to the public at auction, under competitive and noncompeti
tive bidding, up to $2,500 million of 5-year 1-month notes 
to raise new cash.

The notes offered were Treasury notes of Series C-1983, 
to be dated April 5, 1978, due May 15, 1983, with interest 
payable semiannually on November 15 and May 15 until maturity.

A coupon rate of 7-7/8$ was set after the determination 
as to which tenders were accepted on a yield basis, the aver
age of which translated into an average accepted price close 
bo 100.000.

Tenders for the notes were received until 1:30 p.m., 
EST, March 28, and totaled $5,586 million of which $2,505 
million was accepted at yields ranging from 7.93$, price 
99.740, up to 7.95$, price 99.657. Noncompetitive tenders 
for $1 million or less were accepted in full at the average 
yield of accepted tenders, 7.94-$, price 99.698. These totaled 
$378 million.

In addition, $50 million of tenders were accepted at the 
average price from Federal Reserve banks as agents for foreign 
and international monetary authorities for new cash.
52-Week Bills

On March 23 tenders were invited for approximately $3,342 
million of 364-day Treasury bills to be dated April 4, 1978, 
and to mature April 3, 1979. Tenders were opened on March 
29. They totaled $6,053 million, of which $3,343 million was 
accepted, including $85 million of noncompetitive tenders 
from the public and $1,296 million of the bills issued at the 
average price to Federal Reserve banks for themselves and as 
agents of foreign and international monetary authorities. 
An additional $1 million of the bills were issued to Federal 
Reserve banks as agents of foreign and international monetary 
authorities for new cash. The average bank discount rate was 
6.877$. The issue was to refund $3,342 million of bills ma
turing April 4.
24-Day Bills

On March 28 tenders were invited for approximately $6,000 
million of 24-day Treasury bills to be issued April 3, 1978, 
representing an additional amount of bills dated October 27, 
1977, maturing April 27, 1978. The issue was to raise new 
cash. Tenders were opened on March 30. They totaled $10,867 
million, of which $6,006 million was accepted. The average 
bank discount rate was 6.645$.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in March totaled 
$28,500 million. These issues were offered for cash and in 
exchange for bills maturing in the amount of $27,800 million. 
There were four 13-week issues of $2,300 million, and one 13- 
week issue of £2,200 million. There were four 26-week issues 
of $3,400 million, and one 26-week issue of $3,500 million. 
Average rates for the new issues are shown in the following 
table.

Date of issue Annual average rate 
(bank discount basis)

1978 13-week 26-week

March 2 6.428 6.709
9 6.349 6.676
16 6.302 6.624
23 6.207 6.547
30 6.311 6.666
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Ireasurv Bills (Otliei than Short-dated bills) - General
Treasury bills are sold on a discount basis under com- 

petitive and noncompetitive bidding, and at maturity .their 
par amount is payable without interest. Except for defini
tive bills in the $100,000 denomination, which are available 
only to investors who are able to show that they are required 
by law or regulation to hold securities in physical form, all 
r>frriec are i naiiol entirely in book-entiy form jn a mind mum 
amount of $10,000 and in any higher $5,000 multiple, on tne 
records either of the Federal Reserve banks and branches, or 
of the Department of the Treasury.

Tenders are received at Federal Reserve banks and 
branches and from individuals at the Bureau of the Public 
Debt, Washington, Each tender must be for a minimum of 
$10,000. Tenders over $10,000 must be in multiples of $5,000. 
Payment for the full par amount applied for must accompany 
all tenders submitted for bills to be maintained on the 
book-entry records of the Department of the Treasury. A 
cash adjustment will be made for the difference between the
par payment submitted and the actual Issue price as deter
mined in the auction. No deposit need accompany tenders from
incorporated banks and trust companies and from responsible
and recognized dealers in investment securities for bills to
be maintained on the book-entry records of Federal Reserve
banks Sind branches , for dofiniti /c bills, where authorized. 
A deposit of 2 percent, u± uhe pcu. amount of the bills applied
for must accompany tenders for such bills from others, unless
an express guaranty of payment by an incorporated bank or
trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately avail
able funds or in a like par amount of Treasury securities 
maturing on oa?> before that date.' Payment for 13-week, 
26-week, and 52-week bills may not be made by credit in Trea
sury tax and loan accounts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in March totaled $2,673 

million, consisting of 6 bills, 25 certificates and 1 note. 
Redemptions for the month totaled $1,569 million. At the end 
of March, foreign series securities outstanding totaled 
$22,614- million, (Details are shown on page 68 .)

Foreign currency series securities issued in March con
sisted of one note denominated in Swiss francs equivalent to 
$124 million. Redemptions for the month totaled an equivalent 
of $176 million. At the end of March foreign currency series 
securities outstanding totaled an equivalent of $1,035 mil
lion and were all denominated in Swiss francs. (Details are 
shown on page 71.)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Auction of 2-Year Notes
On April 12 the Treasury announced that it would auction 

$2,171 million of 2-year notes to refund $2,171 million of 
notes held by the public maturing April 30, 1978, The notes 
offered were Treasury Notes of Series N-1980, to be dated 
May 1, 197#, due April 30, 1980, with interest payable on 
October 31 and April 30 in each year until maturity. A cou
pon rate of 7-3/4# was set after the determination as to which 
tenders were accepted on a yield basis, the average of which 
translated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EST, April 19, and totaled $5,272 million, of which $2,730 
million was accepted at yields ranging from 7.75#, price 
100.000, up to 7.82#, price 99.873. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 7.80#, price 
99.909. These totaled $444 million.

In addition, $983 million of tenders were accepted at 
the average price from Government accounts and Federal Re
serve banks for their own account in exchange for securities 
maturing April 30, 1978 ($428 million) and from Federal Re
serve banks as agents for foreign and international monetary 
authorities for.new cash ($555 million).
May Pefunding

On April 26 the Treasuiy announced that it would sell to 
the public at auction, under competitive and noncompetitive 
bidding, up to $2,500 million of Treasury Notes of Series 
A-1988, and $1,500 million of 8-3/8# Treasury Bonds of 1995- 
2000. The proceeds were to be used toward the payoff of $5,884 
million of publicly held securities maturing May 15, 1978. 
The balance of the maturing issues, $1,884 million, was to be 
redeemed from the Treasuiy operating cash balance.

A coupon rate of 8-1/4# was set on the notes of Series 
A-1988 after the determination as to which tenders were ac
cepted on a yield basis, the average of which translated into 
an average accepted price close to 100,000. The notes of 
Series A-1988 will be dated May 15, 1978, due May 15, 1988, 
with interest payable semiannually on November 15 and May 15 
until maturity.

Tenders for the notes of Series A-1988 were received un
til 1:30 p.m., EDST, May 2, and totaled $5,017 million, of 
which $2,502 million was accepted at yields ranging from 
8.26#, price 99.933, up to 8.30#, price 99.665. Noncompeti
tive tenders for $1 million or less were accepted in full at 
the average yield of accepted tenders, 8.29#, price 99.732. 
These totaled $585 million.

Tenders for the bonds were received until 1:30 p.m., 
EDST, May 3, and totaled $3,100 million, of which $1,500 mil
lion was accepted at prices ranging from 99.23, yield 8.45#, 
down to 98.91, yield 8.48#, Noncompetitive tenders for $1 
million or less were accepted in full at the average price 
of accepted tenders, 99.02, yield 8.47#. These totaled $170 
million.

In addition to the amounts allotted to the public, $1,600 
million of the notes and $895 million of the bonds were allot
ted to Federal Reserve banks and Government accounts for their 
own account in exchange for securities maturing May 15, 1978.

Payment for accepted tenders in both auctions was re
quired to be made or completed on or before May 15, 1978, in 
cash, securities maturing on or before May 15, 1978, which 
were to be accepted at par, or other funds immediately availa
ble to the Treasuiy by that date.

Tenders were received in both auctions at Federal Reserve 
banks and branches and at the Bureau of the Public Debt, 
Washington, D.C. Bearer notes and bonds, with interest 
coupons attachê , and notes and bonds registered as to 
principal and interest were authorized to be issued in 
denominations of $1,000, $5,000, $10,000, $100,000, and 
$1,000,000.

52-Week Bills
On April 20 tenders were invited for approximately $2,966 

million of 364-day Treasury bills to be dated May 2, 1978, 
and to mature May 1, 1979. Tenders were opened on April 26. 
They totaled $4,638 million, of which $2,967 million was 
accepted, including $77 million of noncompetitive tenders 
from the public and $1,208 million of the bills issued at the 
average price to Federal Reserve banks for themselves and 
as agents of foreign and international monetary authorities. 
An additional ?55 million of the bills were issued to Federal 
Reserve banks as agents of foreign and international monetary 
authorities for new cash. The average bank discount rate was 
7.072#. The issue was to refund $2,966 million of bills ma
turing May 2.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in April totaled 
$22,800 million. These issues were offered for cash and in 
exchange for bills maturing in the amount of $34,800 million. 
There were four 13-week issues of $2,300 million, and four 
26-week issues of $3,400 million. Average rates for the new 
issues are shown in the following table.
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Date of issue Annual average rate 
(bank discount basis)

1978 13-week 26-week

April 6 6.417 6.418
13 6.374 6.743
20 6.140 6.563
27 6.294 6.777

Treasury Bills (Other than short-dated bills’) - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. Except for defini
tive bills in the $100,000 denomination, which are available 
only to investors who are able to show that they are required 
by law or regulation to hold securities in physical form, all 
series are issued entirely in book-entry form in a minimum 
amount of $10,000 and in any higher $5,000 multiple, on the 
records either of the Federal Reserve banks and branches, or 
of the Department of the Treasury.

Tenders are received at Federal Reserve banks and branches 
and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. Tenders 
over $10,000 must be in multiples of $5,000. Payment for the 
full par amount applied for must accompany all tenders sub
mitted for bills to be maintained on the book-entry records 
of the Department of the Treasury. A cash adjustment will 
be made for the difference between the par amount submitted 
and the actual issue price as determined in the auction. No 
deposit need accompany tenders from incorporated banks and 
trust companies and from responsible and recognized dealers

in investment securities for bills to be maintained on the 
book-entry records of Federal Reserve banks and branches, or 
for definitive bills, where authorized. A deposit of 2 per
cent of the par amount of the bills applied for must accom
pany tenders for such bills from others, unless an express 
guaranty of payment by an incorporated bank or trust company 
accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities maturing 
on or before that date. Payment for 13-week, 26-week, and 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.
Foreign Series and Foreign Currency Series

Foreign series securities issued in April totaled $1,718 
million, consisting of 2 bills, 26 certificates, and 1 note. 
Redemptions for the month totaled $1,880 million. At the 
end of April, foreign series securities outstanding totaled 
$22,438 million. (Details are shown on page 70 .)

Foreign currency series securities issued in April con
sisted of one note denominated in Swiss francs equivalent to 
$17 million. Redemptions for the month totaled an equivalent 
of ?57 million. At the end of April, foreign currency series 
securities outstanding totaled an equivalent of $995 million 
and were all denominated in Swiss francs. (Details are shown 
on page 73 .)

Note: Details of Treasuiy market financing operations are shown elsewhere in tables on public debt operations.
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Auction of 2-Year Notes

On May 17 the Treasury announced that it would auction 

$2,390 million of 2-year notes to refund the same amount of 

notes maturing May 31, 1978. The notes offered were Treasury 

Notes of Series P-1980, to be dated May 31, 1978, due May 31, 

1980, with interest payable on November 30 and May 31 in each 

year until maturity. A coupon rate of 8$ was set after the 

determination as to which tenders were accepted on a yield 

basis, the average of which translated into an average ac

cepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 

EDST, May 23 and totaled $5,792 million, of which *$2,428 mil

lion was accepted at yields ranging from 8.00$, price 100.000 

up to 8.10%, price 99.819. Noncompetitive tenders for $1 mil

lion or less from any one bidder were accepted in full at the 

average yield of accepted tenders, 8.09$, price 99.837. These 

totaled $988 million.

In addition to the $2,428 million of tenders accepted in 

the auction process, $177 million of tenders were accepted at 

the average price from Government accounts and Federal Reserve 

banks for their own account in exchange for securities matu

ring May 31, 1978, and $470 million of tenders were accepted 

at the average price from Federal Reserve banks as agents for 

foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and branches 

and at the Bureau of the Public Debt, Washington, D. C. Bearer 

notes, with interest coupons attached, and notes registered 

as to principal and interest were authorized to be issued in 

denominations of $5,000, $10,000, $100,000, and $1,000,000.

Auction of L-Year 1-Mbnth Notes

On May 22 the Treasury announced that it would auction 

$2,250 million of 4-year 1-month notes ,to raise new cash. The 

notes offered were Treasury notes of Series H-1982 to be dated 

June 7, 1978, due June 30, 1982, with interest payable semi

annually on June 30 and December 31 in each year until matu

rity. A coupon rate of 8-1/4$ was set after the determination 

as to which tenders were accepted on a yield basis, the aver

age of which translated into an average accepted price close 

to 100.000.

Tenders for the notes were received until 1:30 p.m., EDST, 

May 31, and totaled $5,026 million, of which $2,257 million 

was accepted at yields ranging from 8.24$, price 100.013 up

to 8.28$, price 99.877. Noncompetitive tenders for $1 mil

lion or less from any one bidder were accepted in full at the 

average yield of accepted tenders, 8.27$, price 99.911. These 

totaled $508 million.

In addition to the $2,257 million of tenders accepted in 

the auction process, $300 million of tenders were accepted at 

the average price from Federal Reserve banks as agents for 

foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and bran

ches and at the Bureau of the Public Debt, Washington, D. C. 

Bearer notes, with interest coupons attached, and notes reg

istered as to principal and interest were authorized to be 

issued in denominations of $1,000, $5,000, $10,000, $100,000 

and $1,000,000.
52-Week Bills

On May 18 tenders were invited for approximately $2,454 

million of 364-day Treasury bills to be dated May 30, 1978, 

and to mature May 29, 1979. Tenders were opened on May 24. 

They totaled $5,767 million, of which $2,478 million was ac

cepted, including $105 million of noncompetitive tenders from 

the public and $1,142 million of the bills issued at the aver

age price to Federal Reserve banks for themselves and as agents 

of foreign and international monetary authorities. An addi

tional $21 million of the bills were issued to Federal Reserve 

banks as agents of foreign and international monetary author

ities for new cash. The average bank discount rate was 7.417$. 

The issue was to refund $2,454 million of bills maturing

May 30.
20*-Day Bills

On May 26 tenders were invited for approximately $6,000

million of 20-day Treasury bills to be issued June 2, 1978,

representing an additional amount of bills dated December 22,

1977, maturing June 22, 1978. The issue was to raise new

cash. Tenders were opened on June 1. They totaled $12,285

million, of which $6,005 million was accepted. The average

bank discount rate was 7.110$.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in May totaled 

$22,700 million. These issues were offered for cash and in 

exchange for bills maturing in the amount of $23,000 million. 

There were two 13-week issues of $2,200 million and two 13-week 

issues of $2,300 million. There were three 26-week issues of 

$3,400 million and one 26-week issue of $3,500 million. Aver

age rates for the new issues are shown in the following table.
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Date of issue
Annual average rate 
(bank discount basis)

1978 13-week 26-week

May 4 6.460 6.935
11 6.464 6.986
18 6.318 7.014
25 6,476 7.141

Treasury Bills (Other than short-dated bills) - General

Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 

par amount is payable without interest. Except for defini

tive bills in the $100,000 denomination, which are available 

only to investors who are able to show that they are required 

by law or regulation to hold securities in physical form, all 

series are issued entirely in book-entry form in a minimum 

amount of $10,000 and in any higher $5,000 multiple, on the 

records either of the Federal Reserve banks and branches, or 

of the Department of the Treasury.

Tenders are received at Federal Reserve banks and branches 

and from individuals at the Bureau of the Public Debt, Wash

ington. Each tender must be for a minimum of $10,000. Tenders 

over $10,000 must be in multiples of $5,000. Payment for the 

full par amount applied for must accompany all tenders sub

mitted for bills to be maintained on the book-entry records 

of the Department of the Treasury. A cash adjustment will 

be made for the difference between the par amount submitted 

and the actual issue price as determined in the auction. No 

deposit need accompany tenders from incorporated banks and 

trust companies and from responsible and recognized dealers

in investment securities for bills to be maintained on the 

book-entry records of Federal Reserve banks and branches, or 

for definitive bills, where authorized. A deposit of 2 per

cent of the par amount of the bills applied for must accom

pany tenders for such bills from others, unless an express 

guaranty of payment by an incorporated bank or trust company 

accompanies the tenders.

Noncompetitive tenders (without stated price), usually 

for $500,000 or less from any one bidder, for each issue of 

13-week, 26-week, and 52-week bills, are accepted in full at 

the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 

on the date of issue, in cash or other immediately available 

funds or in a like par amount of Treasury securities maturing 

on or before that date. Payment for 13-week, 26-week, and 

52-week bills may not be made by credit in Treasury tax and 

loan accounts.

Foreign Series and Foreign Currency Series

Foreign series securities issued in May totaled $954 

million, consisting of 1 bill and 21 certificates. Redemp

tions for the month totaled $1,916 million. At the end of 

May, foreign series securities outstanding totaled $21,476 

million. (Details are shown on page 54.)

There were no issues of foreign currency series securities 

in May. Redemptions for the month totaled an equivalent of 

$52 million. At the end of May foreign currency series secu

rities outstanding totaled an equivalent of $943 million and 

were all denominated in Swiss francs. (Details are shown on 

page 56.)

Note: Details of Treasuiy market financing operations are shown elsewhere in tables on public debt operations.
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Treasury Financing Operations

Auction of 2-Year Notes

On June 14 the Treasury announced that it would auction 

$3,000 million of 2-year notes to refund $2,537 million of 

notes maturing June 30, 1978 and to raise $463 million new 
cash. The notes offered were Treasury Notes of Series Q-1980, 

to he dated June 30, 1978, due June 30, 1980, with interest 

payable on December 31 and June 30 in each year until maturity. 

A coupon rate of 8-1/4$ was set after the determination as to 

which tenders were accepted on a yield basis, the average of 

which translated into an average accepted price close to 

100.000.

Tenders for the notes were received until 1:30 p.m., 

EDST, June 20 and totaled $4,856 million, of which $3,007 

million was accepted at yields ranging from 8.25$, price 

100.000 up to 8.33$, price 99.855.. Noncompetitive tenders for 

$ 1 million or less from any one bidder were accepted in full 
at the average yield of accepted tenders, 8.32$, price 99.873. 

These totaled $653 million.

In addition to the $3,007 million of tenders accepted in 

the auction process, $794 million of tenders were accepted at 

average price from Government accounts and Federal Reverve 

banks for their own account in exchange for securities matur

ing June 30, 1978, and $560 million of tenders were accepted 

at the average price from Federal Reserve banks as agents for 

foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and branches 

and at the Bureau of the Public Debt, Washington, D. C. Bear

er notes, with interest coupons attacted, and notes registered 

as to principal and interest were authorized to be issued in 

denominations of $5,000, $10 ,000, $100,000 and $1 ,000,000.

Auction of 15-Xear.1-Month Bonds

On June 19 the Treasury announced that it would auction 

$1,750 million of 15-year 1-month bonds to raise new cash. 
The bonds offered were Treasury bonds of 1993 to be dated 

July 11, 1978, due August 15, 1993, with interest payable 

semiannually on February 15 and August 15 in each year until 

maturity. A coupon rate of 8-5/8$ was set after the deter

mination as to which tenders were accepted on a yield basis, 

the average of which translated into an average accepted price 

close to 100.000.

Tenders for the bonds were received until 1:30 p.m. EDST, 

June 28, and totaled $4,131 million, of which $1,757 million 

was accepted at yields ranging from 8.62$, price 100.008 up 

to 8.63$, price 99.924. Noncompetitive tenders for $1 mil

lion of less from any one bidder were accepted in full at the 

average yield of accepted tenders, 8.63$, price 99.924. These 

totaled $377 million.

Tenders were received at Federal Reserve banks and branches 

and at the Bureau of the Public Debt, Washington, D. C. Bear

er bonds, with interest coupons attached, and bonds registered 

as to pricipal, and interest were authorized to be issued in 

denominations of $1 ,000, $5,000, $10 ,000, $100,000 and

$1,000,000.

52-Week Bills

On June 15 tenders were invited for approximately $2,750 

million of 364-day Treasury bills to be dated June 27, 1978, 

and to mature June 26, 1979. Tenders were opened on JuAe 21. 

They totaled $4,402 million, of which $2,750 million was ac

cepted, including $86 million of noncompetitive tenders from 

the public and $1 , 1 7 8  million of the bills issued at the av

erage price to Federal Reserve banks for themselves and as 

agents of foreign and international monetary authorities. An 

additional $31 million of the bills were issued to Federal Re

serve banks as agents of foreign and international monetary 

authorities for new cash. The average bank discount rate was 

7.678$. The issue was to refund $2,253 million of bills 

maturing June 27, and to raise $497 million new cash.

13-Week aq.d .2,6-Week, Bj,Ug

Issues of regular weekly Treasury bills in June totaled 

$28,200 million. These issues were offered for cash and in 

exchange for bills maturing in the amount of $34,400 million. 
There were three 13-week issues Of $2,200 million, two 13-week 

issues of $2,300 million and five 26-week issues of $3,400 
million. Average rates for the new issues are shown in the 

following table.

Date of issue Annual average rate 
(bank discount basis)

1978 13-week 26-week

June 1 6.658 7.161
8 6.626 7.096

15 6.618 7.121
22 6.666 7.228
29 6.966 7.396

Treasury Bills (Other than Short-dated bills) - General

Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their par 

amount is payable without interest. Except for definitive 

bills in the $100,000 denomination, which are available only 
to investors who are able to show that they are required by 

law or regulation to hold securities in physical form, all 

series are issued entirely in book-entry form in a minimum 

amount of $10,000 and in any higher $5,000 multiple, on the 
records either of the Federal Reserve banks and branches, or 

of the Department of the Treasury.
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Tenders are received at Federal Reserve banks and branches 

and from individuals at the Bureau of the Eublic Debt, Wasl*- 

ington-. Each tender must be for a minimum of $10,000. Ten

ders over $10,000 must be in multiples of $5,000. Payment 

for the full par amount applied for must accompany all ten

ders submitted for bills to be maintained on the book-entry 

records of the Department of the Treasury. A cash adjust

ment will be made for the difference between the par payment 

submitted and the actual issue price as determined in the 

auction. No deposit need accompany tenders from incorporated 

banks and trust companies and from responsible and recognized 

dealers in investment securities for bills to be maintained 

on the book-entry records of Federal Reserve banks and branches, 

or for definitive bills, where authorized. A deposit of 2 

percent of the par amount of the bills applied for must ac

company tenders for such bills from other, unless an express 

guaranty of payment by an incorporated bank or trust company 

accompanies the tenders.

Noncompetitive tenders (without stated price), usually 

for $500,000 or less from any one bidder, for each issue of 

13-week, 26-week, and 52-week bills, are accepted in full at 

the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 

on the date of issue, in cash or other immediately available 

funds or in a like par amount of Treasury securities maturing 

on or before that date. Payment for 13-week, 26-week, and 

52-week bills may not be made by credit in Treasury tax and 

loan accounts.

Foreign Series and Foreign Currency Series

Foreign series securities issued is June totaled $495 

million, consisting of 9 notes. Redemptions for the month 

totaled $1,413 million. At the end of June, foreign series 

securities outstanding totaled $20,558 million. (Details are 

shown on page 58.)

Foreign currency series securities issued in June con

sisted of 1 note denominated in Swiss francs equivalent to 

$75 million. Redemptions for the month totaled an equiv

alent of $116 million. At the end of June foreign currency 

series securities outstanding totaled an equivalent of $901 

million and were all denominated in Swiss francs. (Details 

are shown on page 60 •)

Note: Details of Treasuiy market financing operations are shown elsewhere in tables on public debt operations.
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Auction of 2-Year Notes

On July 12 the Treasury announced that it would auction 

$3,250 million of 2-year notes to refund $2,480 million of 

notes maturing July 31, 1978 and to raise $770 million new 

cash. The notes of fered were Treasury Note of Series R-1980, 

to be dated July 31, 1978, due July 31, 1980, with interest 

payable on January 31,and July 31 in each year until maturity.

A coupon rate of 8-l/27o was set after the determination as to 

which tenders were accepted on a yield basis,, the average of 

which translated into an average accepted price close to 

100.000.

Tenders for the notes were received until 1:30 p.m., 

EDST, July 20 and totaled $4,981 million, of which $3,254 mil

lion was accepted at yields ranging from 8.527., price 99.964 

up to 8.627», price 99.784. Noncompetitive tenders for $1 

million or less from any one bidder were accepted in full at 

the average yield of accepted tenders, 8.617», price 99.802. 

These totaled $770 million.

In addition to the $3,254 million of tenders accepted 

in the auction process, $375 million of tenders were accepted 

at the average price from Government accounts and Federal re

serve banks for their own account in exchange for securities 

maturing July 31, 1978, and $484 million of tenders were ac- 

acepted at the average price from Federal Reserve banks as 

agents for foreign and international monetary authorities 

for new cash.

Tenders were received at Federal Reserve banks and 

branches and at the Bureau of the Public Debt, Washington, 

D. C. Bearer notes, with interest coupons attached, and notes 

registered as to principal and interest were authorized to be 

issued in denominations of $5,000, $10,000, $100,000 and 

$1 , 000, 000.

August Refunding

On July 26 the Treasury announced that it would sell to 

the public at auction, under competitive and noncompetitive 

bidding, up to $2,500 million of Treasury Notes of Series 

N-1981, $3,000 million of Treasury Notes of Series B-1985, 

and $1,500 million of Treasury Bonds of 2003-2008. These 

issues were to refund $4,380 million of publicly held Treas

ury securities maturing August 15 and to raise new cash.

A coupon rate of 8-3/87. was set on the notes of Series 

N-1981 after the determination as to which tenders were ac

cepted on a yield basis, the average of which translated in

to an average accepted price close to 100.000. The notes 

of Series N-1981 will be dated August 15, 1978, due August 

15, 1981, with interest payable semiannually on February 15 

and August 15 until maturity.

Tenders for the notes of Series N-1981 were received un

til 1:30 p.m., EDST, August 1, and totaled $5,384 million of 

which $2,503 million was accepted at yields ranging from 

8.44%, price 99.831, up to 8.47$^ price 99.753. Noncompeti

tive tenders for $1 million or less were accepted in full at 

the average yield of accepted tenders, 8.4670, price 99.779. 

these totaled $1,124 million.

A coupon rate of g-l/4$ was set on the notes of Series 

B-1985 after the determination as to which tenders, were ac

cepted on a yield basis, the average of which translated'into 

an average accepted price close to 100,000. The notes of Se

ries B-1985 will be dated August 15, 1978, due August 15,1985, 

with interest payable semiannually on February 15 and August 

15 until maturity.

Tenders for the notes of Series B-1985 were received un

til 1:30 p.m., EDST, August 2, and totaled $4,078million of 

which $3,000 million was accepted at yields ranging from 8,28%, 

price 99.843, up to 8.41$, price 99.166, Noncompetitive ten

ders for $1 million or less were accepted in full at the ave

rage yield of accepted tenders, 8.36$, price 99.426. These 

totaled $715 million.

A coupon rate of 8-3/8$ was set on the bonds after the 

determination as to which tenders were accepted on a yield 

basis, the average of which translated into an average ac

cepted price close to 100.000. The bonds of 2003-2008 will be 

dated August 15, 1978, due August 15, 2008, with interest pay

able semiannually on February 15 and August 15 until maturity.

Tenders for the bonds were received until 1:30 p.m., 

EDST, August 3, and totaled $2,588 million, of which $1,501 

million was accepted at yields ranging from 8.37$, price 

100.055 up to 8.46$, price 99.079. Noncompetitive tenders 

for $1 million or less from any one bidder were accepted in 

full at the average yield of accepted tenders, 8.43$, price 

99.402. These totaled $148 million.
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In addition to the amounts allotted to the public, $1,200 

million of the notes of Series N-1981, $1,434 million of the 

notes of Series B-1985 and $600 million of the bonds were al

lotted to Federal Reserve banks and Government accounts for 

their own account in exchange.for securities maturing August 

15, 1978. $320 million of the notes of Series N-1981 and 

$330 million of the notes of Series B-1985 were allotted to 

Federal Reserve banks as agents for foreign and international

monetary authorities for new cash.
Payment for accepted tenders in all of the auctions was

required to be made or completed on or before August 15, 1978, 

in cash, securities maturing on or before August 15, 1978, 

which were to be accepted at par, or other funds immediately 

available to the Troacury by that dato.
Tenders were received in all three auctions at Federal 

Reserve banks and branches and at the Bureau of the public 

Debt, Washington, D. C. Bearer notes of Series B-1985 and 

bonds, with interest coupons attached, and notes of Series 

B-1985 and bonds registered as to principal and interest were 

authorized to be issued in denominations of $1,000, $5,000, 

$10,000, $100,000, and $1,000,000. The notes of Series 

N-1981 were to be issued in denominations of $5,000, $10,000, 

$100,000, and $1,000,000.

52-Week Billa

On July 13 tenders were invited for approximately $3,340 

million of 364-day Treasury bills to be dated July 25, 1978, 

and to mature July 24, 1979. Tenders were opened on July 19. 

they totaled $4,911 million, of which $3,340 million was ac

cepted, including $93 million of noncompetitive tenders from 

public and $967 million of the bills issued at the average 

price to Federal Reserve banks for themselves and as agents

of foreign and international monetary authorities. An addi
tional $37 million of the bills were iss i< *r1 U> Federal Re
serve banks as agents of foreign and international monetary 
authorities for new cash. The average Tank discount rate 
was 7.820%. The issue was to refund $3,038 million of bills 
maturing July 25, and to raise $302 million new cash.
13-Week and 26-Week Bin.<3

Issues of regular weekly Treasury bills in July totaled 

$22,900 million. These issues were offered for cash and in 

exchange for bills maturing in the same amount. There were 

four 13-week issues of $2,300 million, three 26-week issues 

of $3,400 million and one 26-week issue of $3,500 million.

Average rates for the new 

table.
issues are shown in the following

Annual average rate

Date of issue
(bank discount basis)

13-week 26-week

1978

July 6 7.058 7.447
13 7.188 7.515
20 7.113 7.497
27 6.936 7.426

Treasury Bills (Other than Short-dated bills) - General

Treasury bills are sold on a discount basis under comr- 

petitive and noncompetitive bidding, and at maturity their par 

amount is payable without interest. Except for definitive 

bills in the $100,000 denomination, which are available only 

to investors who are able to show that they are required by 

law or regulation to hold securities in physical form, all 

series are issued entirely in book-entry form in a minimum 

amount of $10,000 and in any higher $5,000 multiple, on the 

records either of the Federal Reserve banks and branches, or 

of the Department of the Treasury.
Tenders are received at Federal Reserve banks and branches 

and from individuals at the Bureau of the Eublic Debt, Wash

ington. Each tender must be for a minimum of $10,000. Ten

ders over $10,000 must be in multiples of $5,000. Payment 

for the full par amount applied fotf must accompany all ten

ders submitted for bills to be maintained on the book-entry 

records of the Department of the Treasury. A cash adjust

ment will be made for the difference between the par payment 

submitted and the actual issue price as determined in the 

auction. No deposit need accompany tenders from incorporated 

banks and trust companies and from responsible and recognized 

dealers in investment securities for bills to be maintained 

on*the book-entry records of Federal Reserve banks and branches, 

or for definitive bills, where authorized. A deposit of 2 

percent of the par amount of the bills applied for must ac

company tenders for such bills from other, unless an express 

guaranty of payment by an incorporated bank or trust company 

accompanies the tenders.

Noncompetitive tenders (without stated price), usually 

for $500,000 or less from any one bidder, for each issue of 

13-week, 26-week, and 52-week bills, are accepted in full at 

the average price of accepted competitive bids for an issue.

Payment foi duocpocd tenders mas I be made or completed 

on the date of issue, in cash or other immediately available 

funds or in a like par amount of Treasury securities maturing 

on or before that date. Payment for 13-week, 26-week, and 

52-week bills may not be made by credit in Treasury tax and

Inan ar»r»nnn+c!>

£PXe,.ign.. Series and Foreign Currency Series.

Foreign series securities issued in July totaled $928 

million, consisting of 13 certificates and 1 note. Redemp

tions for the month totaled $1,534 million. At the end of 

July, foreign series securities outstanding totaled $19,952 

million. (Details are shown on page 60.)

There were no foreign currency series securities issued 

in July. Redemptions for the month totaled an equivalent of 

$41 million. At the end of July foreign currency series se

curities outstanding totaled an equivalent of $861 million 

and were all denominated in Swiss francs. (Details are shown 

on page 62.)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.
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Aw%iQrL,Q£ 2-Year Notes
On August 17 the Treasury announced that it would auction

$3,000 million of 2-year notes to refund $2,749 million of 
notes maturing August 31, 1978, and to raise $251 million new
cash. The notes offered were Treasury Notes of Series S-1980, 
to be dated August 31, 1978, due August 31, 1980, with interest 
payable on the last day of February and August in each year 
until maturity. A coupon rate of 8-3/8% was set after the 
determination as to which tenders were accepted on a yield 
basis, the average of which translated into an average ac
cepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EDST, August 23 and totaled $6,129 million, of which $3,002 
million was accepted at yields ranging from 8.37$, price 100.009 
up to S. 39%, price 99.973. Noncompetitive tenders for $1 mil
lion or less from any one bidder were accepted in full at the 
average yield of accepted tenders, 8.38%, price 99.991. These 
totaled $600 million.

In addition to the $3,002 million of tenders accepted in 
the auction process, $200 million of tenders were accepted at the 
average price from Government accounts and Federal Reserve 
banks for their own account in exchange for securities matu
ring August 31, 1978, and $289 million of tenders were ac
cepted at the average price from Federal Reserve banks as 
agents for foreign and international monetary authorities for 
new cash.

Tenders were received at Federal Reserve banks and branches 
and at the Bureau of the Public Debt, Washington, D. C. Bearer 
notes, with interest coupons attached, and notes registered as 
to principal and interest were authorized to be issued in de
nominations of $5,000, $10,000, $100,000 and $1,000,000.
Auction of 4-Year 1-Month Notes

On August 22 the Treasury announced that it would auction 
$2,250 million of 4-year 1-month notes to raise new cash. The 
notes offered were Treasury Notes of Series J-1982, to be dated 
September 6, 1978, due September 30, 1982, with interest pay
able on March 31 and September 30 in each year until maturity. 
A coupon rate of 8-3/8% was set after the determination as to 
which tenders were accepted on a yield basis, the average of
which translated into an average accepted price close to 
100.000.

Tenders for the notes were received until 1:30 p.m., 
EDST, August 29 and totaled $3,880 million, of which $2,254 
million was accepted at yields ranging from 8.38%, price

99.961 up to 8.42$, price 99.826. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 8.41$, price 
99.859. These totaled $350 million.

In addition to the $3,254 million of tenders accepted 
in the auction process, $325 million of tenders were accepted 
at the average price from Federal Reserve banks as agents for 
foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. C. 
Bearer notes, with interest coupons attached, and notes reg
istered as to principal and interest were authorized to be 
issued in denominations of $1,000, $5,000, $10,000, $100,000 
and $1,000,000.

On August 10 tenders were invited for approximately $3,500 
million of 364-day Treasury bills to be dated August 22, 1978, 
and to mature August 21, 1979. Tenders were opened on August 
16. They totaled $4,587 million, of which $3,500 million was 
accepted, including $93 million of noncompetitive tenders from 
the public and $1,087 million of the bills issued at the ave
rage price to Federal Reserve banks for themselves and as agents 
of foreign and intemationational monetary authorities. An ad
ditional $39 million of the bills were issued to Federal Re
serve banks as agents of foreign and international monetary 
authorities for new cash. The average bank discount rate was 
7.875$. The issue was to refund $3,005 million of bills ma
turing August 22, and to raise $495 million new cash.
13.rWeelL.and 26-Week Bills

Issues of regular weekly Treasury bills in August totaled 
$28,700 million. These issues were offered for cash and in 
exchange for bills maturing in the same amount. There were 
five'13-week issues of $2,300 million, three 26-week issues 
of $3,400 million and two 26-week issues of $3,500 million. 
Average rates for the new issues are shown in the following 
table.______________________________________________

Date of issue Annual average rate 
(bank discount basis)

1978 13-week 26-week

August 3 6.896 7.362
10 6.542 7.172
17 6.887 7.259
24 7.266 7.471
31 7.323 7.550
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Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their par 
amount is payable without interest. Except for definitive 
bills in the $100,000 denomination, which are available only 
to investors who are able to show that they are required by 
law or regulation to hold securities in physical form, all 
series are issued entirely in book-entry form in a minimum 
amount of $10,000 and in any higher $5,000 multiple, on the 
records either of the Federal Reserve banks and branches, or 
of the Department of the Treasury.

Tenders are received at Federal Reserve banks and branches
and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. Ten
ders over $10,000 must be in multiples of $5,000. Payment 
for the full par amount applied for must accompany all ten
ders submitted for bills to be maintained on the book-entry 
records of the Department of the Treasury. A cash adjust
ment will be made for the difference between the par payment 
submitted and the actual issue price as determined in the 
auction. No deposit need accompany tenders from incorporated 
banks and trust companies and from responsible and recognized 
dealers in investment securities for bills to be maintained 
on»bhe book-entry records of Federal Reserve banks and branches, 
or for definitive bills, where authorized. A deposit of 2 
percent of the par amount of the bills applied for must ac
company tenders for such bills from other, unless an express 
guaranty of payment by an incorporated bank or trust company 
accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities maturing 
on or before that date. Payment for 13-week, 26-week, and 
52-week bills may not be made by credit in Treasury tax and 
loan a"counts.

Foreign Series and Foreign Currency Series
Foreign series securities issued in August totaled $2,105 

million, consisting of 32 certificates and 2 notes. Redemp
tions for the month totaled $642 million. At the end of Au
gust, foreign series securities outstanding totaled $21,415 
million. (Details are shown on page 57.)

Ttiere were no foreign currency series securities issued 
in August. Redemptions for the month totaled an equivalent 
of $52 million. At the end of August foreign currency series 
securities outstanding totaled an equivalent of $809 million 
and were all denominated in Swiss francs. (Details are shown 
on page 59.)

Note: Details of Treasury market financing operations are shown elsewhere in tables on public debt operations.

September 1978



VI Treasury Bulletin

Treasury Financing Operations

Auction of 2-Year Notes

On September 13 the Treasury announced that it would 

auction $2,684 million of 2-year notes to refund the same 

amount of notes maturing September 30, 1978. The notes of

fered were Treasury Notes of Series T-1980, to be dated Oc

tober 2, 1978, due September 30, 1980, with interest payable 

on March 31 and September 30 in each year until maturity. 

A coupon rate of 8-5/87» was set after the determination as 

to which tenders were accepted on a yield basis, the average 

of which translated into an average accepted price close to 

100.000.
Tenders for the notes were received until 1:30 p.m., 

EDST, September 20 and totaled $5,125 million, of which 

$2,685 million was accepted at yields ranging from 8.597», 

price 100.063 up to 8.667„, price 99.937. Noncompetitive 

tenders for $1 million or less from any one bidder were ac

cepted in full at the average yield of accepted tenders, 

8.657», price 99.955. These totaled $595 million.

In addition to the $2,685 million of tenders accepted 

in the auction process, $511 million of tenders were ac

cepted at the average price from Government accounts and 

Federal Reserve Banks for their own account in exchange for 

securities maturing September 30, 1978, and $670 million of 

tenders were accepted at the average price from Federal Re

serve Banks as agents for foreign and international monetary 

authorities for new cash.

Tenders were received at Federal Reserve banks and 

branches and at the Bureau of the Public Debt, Washington, 

D. C. Bearer notes, with interest coupons attached, and 

notes registered as to principal and interest were authorized 

to be issued in denominations of $5,000, $10,000, $100,000 

and $1,000,000.

Auction of 15-Year 1-Month Bonds

On September 19 the Treasury announced that it would 

auction $1,500 million of 15-year 1-month bonds to raise new 

cash. The bonds offered were Treasury bonds of 1993, to be 

dated October 10, 1978, due November 15, 1993, with interest 

payable on May 15 and November 15 in each year until matu

rity. A coupon rate of 8-5/87o was set after the determina

tion as to which tenders were accepted on a yield basis, the 

average of which translated into an average accepted price 

close to 100.000.

Tenders for the bonds were received until 1 :3 0  p.m., 

EDST, September 27 and totaled $ 2 ,4 8 0  million, of which 

$ 1 ,5 0 4  million was accepted at yields ranging from 8.607o, 

price 1 0 0 .1 7 5  up to 8.657o, price 9 9 .7 5 7 . Noncompetitive 

tenders for $1 million or less from any one bidder were 

accepted in full at the average yield of accepted tenders, 

8.647o, price 9 9 .8 4 0 . These totaled $152 million.

Tenders were received at Federal Reserve banks and 

branches and at the Bureau of the Public Debt, Washington, 

D. C. Bearer bonds, with interest coupons attached, and bonds 

registered as to principal and interest were authorized to be 

issued in denominations of $1,000, $5,000, $10,000, $100,000 

and $1,000,000.

52-Week Bills

On September 7 tenders were invited for approximately 

$3,036 million of 364-day Treasury bills to be dated Sep

tember 19, 1978, and to mature September 18, 1979. Tenders 

were opened on September 13. They totaled $6,054 million, 

of which $3,037 million was accepted, including $112 mil

lion of noncompetitive tenders from the public and $1,259 

million of the bills issued at the average price to Federal 

Reserve banks for themselves and as agents of foreign and 

international monetary authorities. An additional $311 mil

lion of the bills were issued to Federal Reserve banks as 

agents of foreign and international monetary authorities 

for new cash. The average bank discount rate was 7.9547o. 

The issue was to refund $3,036 million of bills maturing 

September 19.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in September 

totaled $22,600 million. These issues were offered for cash 

and in exchange for bills maturing in the same amount. There 

were two 13-week issues of $2,300 million, two 13-week issues 

of $2,200 million, and four 26-week issues of $3,400 million. 

Average rates for the new issues are shown in the following 

table.

Date of issue
Annual average rate 
(bank discount basis)

1978 13-week 26-week

September 7 7.659 7.742
14 7.695 7.793
21 7.885 7.979
28 8.105 8.276

Treasury Bills (Other than Short-dated bills) - General

Treasury bills are sold on a discount basis under eom- 

petitive and noncompetitive bidding, and at maturity their par 

amount is payable without interest. Except for definitive 

bills in the $100,000 denomination, which are available only 

to investors who are able to show that they are required by
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law or regulation to hold securities in physical form, all 

series are issued entirely in book-entry form in a minimum 

amount of $10,000 and in any higher $5,000 multiple, on the 

records either of the Federal Reserve banks and branches, or

of the Department of the Treasury.
Tenders are received at Federal Reserve banks and branches

and from individuals at the Bureau of the Public Debt, Wash

ington. Each tender must be for a minimum of $10,000. Ten

ders over $10,000 must be in multiples of $5,000. Payment 

for the full par amount applied for must accompany all ten

ders submitted for bills to be maintained on the book-entry 

records of the Department of the Treasury. A  cash adjust

ment will be made for the difference between the par payment 

submitted and the actual issue price as determined in the 

auction. No deposit need accompany tenders from incorporated 

banks and trust companies and from responsible and recognizea 

dealers in investment securities for bills to be maintainec 

on*bhe book-entry records of Federal Reserve banks and branches, 

or for definitive bills, where authorized. A  deposit of 2 

percent of the par amount of the bills applied for must ac

company tenders for such bills from other, unless an express 

guaranty of payment by an incorporated bank or trust company 

accompanies the tenders.

Noncompetitive tenders (without stated price), usually 

for $500,000 or less from any one bidder, for each issue of 

13-week, 26-week, and 52-week bills, are accepted in full at 

the average price of accepted competitive bids for an issue.

Payment for accepted Lenders must be made or completed 

on the date of issue, in cash or other immediately available 

funds or in a like par amount of Treasury securities maturing 

on or before that date. Payment for 13-week, 26-week, and 

52-week bills may not be made by credit in Treasury tax and 

"•can a** aunt3.

Foreign Series and Foreign Currency Series

Foreign series securities issued in September totaled 

$1,077 million, consisting of 1 bill, 20 certificates and 1 

note. Redemptions for the month totaled $1,579 million. At 

the end of September, foreign series securities outstanding 

totaled $20,912 million. (Details are shown on page 62,) 

There were no foreign currency series securities issued 

in September. Redemptions for the month totaled an equivalent 

of $41 million. At the end of September foreign currency 

series securities outstanding totaled an equivalent of $768 

million and were all denominated in Swiss francs. (Details 

are shown on page 64 .)

Note; Details of figures may not add to totals because of rounding.
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Auction of 2-Year Notes

On October 17 the Treasury announced that it would auc

tion $3,250 million of 2-year notes to refund $2,718 million 

of notes maturing October 31, 1978, and to raise $532 million 

new cash. The notes offered were Treasury Notes of Series 

U-1980, to be dated October 31, 1978, due October 31, 1980, 

with interest payable on April 30 and October 31 in each year 

until maturity. A coupon rate of 8-7/87. was set after the 

determination as to which tenders were accepted on a yield 

basis, the average of which translated into an average ac

cepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., 

EDST, October 24 and totaled $4,512 million, of which $3,252 

million was accepted at yields ranging from 8.907., price 

99.955 up to 8.987., price 99.812. Noncompetitive tenders 

for $1 million or less from any one bidder were accepted in 

full at the average yield of accepted tenders, 8.947., price 

99.883. These totaled $526 million.

In addition to the $3,252 million of tenders accepted 

in the auction process, $203 million of tenders were accepted 

at the average price from Government accounts and Federal 

Reserve Banks for their own account in exchange for securities 

maturing October 31, 1978, and $300 million of tenders were 

accepted at the average price from Federal Reserve Banks as 

agents for foreign and international monetary authorities for 

new cash.

Tenders were received at Federal Reserve banks and 

branches and at the Bureau of the Public Debt, Washington, 

D. C. Bearer notes, with interest coupons attached, and 

notes registered as to principal and interest were authorized 

to be issued in denominations of $5,000, $10,000, $100,000 

and $1,000,000.

November Refunding

On October 25 the Treasury announced that it would sell 

to the public at auction, under competitive and noncompetitive 

bidding, up to $2,500 million of Treasury Notes of Series K- 

1982, $2,500 million of Treasury Notes of Series B-1988, and 

$1,750 million of Treasury Bonds of 2003-2008. These issues 

were to refund $4,584 million of publicly held Treasury se

curities maturing November 15 and to raise new cash.

A coupon rate of 9-l/4?0 was set on the notes of Series 

K-1982 after the determination as to which tenders were ac

cepted on a yield basis, the average of which translated into 

an average accepted price close to 100.000. The notes of 

Series K-1982 will be dated November 15, 1978, due May 15, 

1982, with interest payable semiannually on May 15 and No

vember 15 until maturity.

Tenders for the notes of Series K-1982 were received 

until 1:30 p.m., EST, October 31, and totaled $7,032 million 

of which $2,512 million was accepted at yields ranging from

9.337., price 99.766, up to 9.377., price 99.649. Noncompetitive 

tenders for $1 million or less were accepted in full at the 

average yield of accepted tenders, 9.367., price 99.678. These 

totaled $1,099 million.

A coupon rate of 8-3/47. was set on the notes of Series 

B-1988 after the determination as to which tenders were ac

cepted on a yield basis, the average of which translated into 

an average accepted price close to 100.000. The notes of 

Series B-1988 will be dated November 15, 1978, due November 

15, 1988, with interest payable semiannually on May 15 and 

November 15 until maturity.

Tenders for the notes of Series B-1988 were received 

until 1:30 p.m., EST, November 2, and totaled $3,162 million 

of which $2,501 million was accepted at yields ranging from

8.757., price 100.000, up to 8.907., price 99.020. Noncom

petitive tenders for $1 million or less were accepted in full 

at the average yield of accepted tenders, 8.85%, price 99.345. 

These totaled $303 million.

A coupon rate of 8-3/47. was set on the bonds after the 

determination as to which tenders were accepted on a yield 
basis, the average of which translated into an average ac

cepted price close to 100.000. The bonds of 2003-2008 will 

be dated November 15, 1978, due November 15, 2008, with in

terest payable semiannually on May 15 and November 15 until 

maturity.

Tenders for the bonds were received until 1:30 p.m., 

EST, November 3, and totaled $4,877 million, of which $1,752 

million was accepted at yields ranging from 8.827., price 

99.266 up to 8.877., price 98.747. Noncompetitive tenders 

for $1 million or less from any one bidder were accepted in 

full at the average yield of accepted tenders, 8.867., price 

99.851. These totaled $163 million.

In addition to the amounts allotted to the public, $978 

million of the notes of Series K-1982, $931 million of the 

notes of Series B-1988 and $678 million of the bonds were 

allotted to Federal Reserve Banks and Government accounts 

for their own account in exchange for securities maturing 

November 15, 1978.

Payment for accepted tenders im all of the .auctions was 

required to be made or completed on or before November 15, 

1978, in cash, securities maturing on or before November 15, 

1978, which were to be accepted at par, or other funds im

mediately available to the Treasury by that date.
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Tenders were received in all three auctions at Federal 

Reserve banks and branches and at the Bureau of the Public 

Debt, Washington, D. C. Bearer notes of Series B-1988 and 

bonds, with interest coupons attached, and notes of B-1988 

and bonds registered as to principal and interest were au

thorized to be issued in denominations of $1,000, $5,000, 

$10,000, $100,000, and $1,000,000. The notes of Series K- 

1982 were to be issued in denominations of $5,000, $10,000, 

$100,000 and $1,000,000.

52-Week Bills

On October 5 tenders were invited for approximately 

$3,162 million of 364-day Treasury bills to be dated October 

17, 1978, and to mature October 16, 1979. Tenders were opened 

on October 12. They totaled $5,733 million, of which $3,163 

million was accepted, including $92 million of noncompetitive 

tenders from the public and $1,196 million of the bills issued 

at the average price to Federal Reserve Banks for themselves 

and as agents of foreign and international monetary author

ities. An additional $306 million of the bills were issued 

to Federal Reserve Banks as agents of foreign and interna

tional monetary authorities for new cash. The average bank 

discount rate was 8.272%. The issue was to refund $3,162 

million of bills maturing October 17.

13-Week Bills and 26-Week Bills

Issues of regular weekly Treasury bills in October to

taled $22,800 million. These issues were offered for cash 

and in exchange for bills maturing in the same amount. There 

were four 13-week issues of $2,300 million and four 26-week 

issues of $3,400 million. Average rates for the new issues 

are shown in the following table.

Date of issue
Annual average rate 
(bank discount basis)

1978 13-week 2 6-week

October 5 8.162 8.377
12 8.253 8.423
19 8.209 8.561
26 7.900 8.612

Treasury Bills (Other than Short-dated bills) - General

Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 

par amount is payable without interest. "Exxept for defin

itive bills in the $100,000 denomination, which are available- 

only to investors who are able to show that they are required 

by law or regulation to hold securities in physical form, all

series are issued entirely in book-entry form in a minimum 

amount of $10,000 and in any higher $5,000 multiple, on the 

records either of the Federal Reserve Banks and branches, or 

of the Department of the Treasury.

Tenders are received at Federal Reserve banks and 

branches and from individuals at the Bureau of the Public 

Debt, Washington. Each tender must be for a minimum of 

$10,000. Tenders over $10,000 must be in multiples of 

$5,000. Payments for the full par amount applied for must 

accompany all tenders submitted for bills to be maintained 

on the bock-entry records of the Department of the Treasury. 

A cash adjustment will be made for the difference between the 

par payment submitted and the actual issue price as determined 

in the auction. No deposit need accompany tenders from in

corporated banks and trust companies and from responsible and 

recognized dealers in investment securities for bills to be 

maintained on the book-entry records of Federal Reserve Banks 

and Branches, or for definitive bills, where authorized. A 

deposit of 2 percent of the par amount of the bills applied 

for must accompany tenders for such bills from others, unless 

an express guaranty of payment by an incorporated bank or 

trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 

for $500,000 or less from any one bidder, for each issue of 

13-week, 26-week, and 52-week bills, are accepted in full at 

the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 

on the date of issue, in cash or other immediately available 

funds or in a like par amount of Treasury securities maturing 

on or before that date. Payment for 13-week, 26-week, and 

52-week bills may not be made by credit in Treasury tax and 

loan accounts.

Foreign Series and Foreign Currency Series

Foreign series securities issued in October totaled 

$3,643 million, consisting of 1 bill, 27 certificates and 

6 notes. Redemptions for the month totaled $1,241 million. 

At the end of October, foreign series securities outstanding 

totaled $23,315 million. (Details are shown on page 57 .)

Foreign currency series securities issued in October 

totaled $14 million, consisting of 2 certificates and 1 note. 

Redemptions for the month totaled an equivalent of $54 mil

lion. At the end of October foreign currency series secu

rities outstanding totaled an equivalent of $727 million and 

were all denominated in Swiss francs. (Details are shown on 

page 60 .)

Note: Details of figures may not add to totals because of rounding.
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Auction of 2-Year Notes

On November 15 the Treasury announced that it would 

auction $2,691 million of 2-year notes to refund the same 

amount of notes maturing November 30, 1978. The notes offered 

were Treasury Notes of Series V-1980, to be dated November 30, 

1978, due November 30, 1980, with interest payable on May 31 

and November 30 in each year until maturity. A coupon rate of 

9-1/47. was set after the determination as to which tenders were 

accepted on a yield basis, the average of which translated into 

an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., EST, 

November 1 and totaled $4,963 million, of which $2,692 million 

was accepted at yields ranging from 9.3370, price 99.857 up to 

9.37%, price 99.786. Noncompetitive tenders for $1 million or 

less from any one bidder were accepted in full at the average 

yield of accepted tenders, 9,367c price 99.804. These totaled 

$650 million.

In addition to the $2,692 million of tenders accepted in 

the auction process, $250 million of tenders were accepted at 

the average price from Government accounts and Federal Reserve 

Banks for their own account in exchange for securities maturing 

November 30, 1978, and $210 million of tenders were accepted at 

the average price from Federal Reserve Banks as agents for 

foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and 

branches and at the Bureau of the Public Debt, Washington, 

D. C. Bearer notes, with interest coupons attached, and notes 

registered as to principal and interest were authorized to 

be issued in denominations of $5,000, $10,000, $100,000 and 

$1,000,000.

52-Week Bills

On November 2 tenders were invited for approximately 

$3,587 million of 364-day Treasury bills to be dated November 

14, 1978, and to mature November 13, 1979. Tenders were opened 

on November 8. They totaled $6,130 million, of which $3,587 

million was accepted, including $109 million of noncompetitive 

tenders from the public and $1,573 million of the bills issued 

at the average price to Federal Reserve Banks for themselves 

and as agents of foreign and international monetary author

ities. An additional $306 million of the bills were issued 

to Federal Reserve banks as agents of foreign and internation

al monetary authorities for new cash. The ‘average bank discount 

rate was 9.3137.. The issue was to refund $3,587 million of 

bills maturing November 14.

On November 30 tenders were invited for approximately 

$3,838 million of 364-day Treasury bills to be dated December 

12, 1978, and to mature December 11, 1979. Tenders were 

opened on December 6. They totaled $6,572 million, of which 

$3,840 million was accepted, including $102 million of non

competitive tenders from the public and $1,934 million of the 

bills issued at the average price to Federal Reserve Banks for 

themselves and as agents of foreign and international monetary 

authorities. An additional $183 million of the bills were 

issued to Federal Reserve banks as agents of foreign and 

international monetary authorities for new cash. The average 

bank discount rate was 9.3207.. The issue was to refund 

$3,838 million of bills maturing December 12.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in November 

totaled $28,600 million. These issues were offered for cash 

and in exchange for bills maturing in the same amount. There 

were three 13-week issues of $2,300 million, two 13-week 

issues of $2,800 million, two 26-week issues of $2,900 million, 

one 26-week issue of $3,500 million, and two 26-week issues of 

$3,400 million. Average rates for the new issues are shown in 

the following table.

Date of issue
Annual average rate 
(bank discount basis)

1978 13-week 2 6-week

November 2 8.454 8.982
9 9.028 9.420

16 8.593 9.291
24 8.696 8.996
30 9.166 9.330

Treasury Bills (Other than Short-dated bills) - General

Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 

par amount is payable without interest. Except for defin

itive bills in the $100,000 denomination, which are vailable- 

oniy to investors who are able to show that they are required 

by law or regulation to hold securities in physical form, all 
series are issued entirely in book-entry form in a minimum 

amount of $10,000 and in any higher $5,000 multiple, on the 

records either of the Federal Reserve Banks and branches, or 

of the Department of the Treasury.
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Tenders are received at Federal Reserve banks and 

branches and from individuals at the Bureau of the Public 

Debt, Washington. Each tender must be for a minimum of 

$10,000. Tenders over $10,000 must be in multiples of 

$5,000. Payments for the full par amount applied for must 

accompany all tenders submitted for bills to be maintained 

on the bode-entry records of the Department of the Treasury. 

A cash adjustment will be made for the difference between the 

par payment submitted and the actual issue price as determined 

in the auction. No deposit need accompany tenders from in

corporated banks and trust companies and from responsible and 

recognized dealers in investment securities for bills to be 

maintained on the book-entry records of Federal Reserve Banks 

and Branches, or for definitive bills, where authorized. A 

deposit of 2 percent of the par amount of the bills applied 

for must accompany tenders for such bills from others, unless 

an express guaranty of payment by an incorporated bank or 

trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 

for $500,000 or less from any one bidder, for each issue of 

13-week, 26-week, and 52-week bills, are accepted in full at 

the average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 

on the date of issue, in cash or other immediately available 

funds or in a like par amount of Treasury securities maturing 

on or before that date. Payment for 13-week, 26-week, and 

52-week bills may not be made by credit in Treasury tax and 

loan accounts.

Foreign Series and Foreign Currency Series

Foreign series securities issued in November totaled 

$3,634 million, consisting of 1 bill and 49 certificates. 

Redemptions for the month totaled $981 million. At the end 

of November, foreign series securities outstanding totaled 

$25,967 million. (Details are shown on page 62.)

Foreign currency securities issued in November totaled 

$294 million, consisting of 4 certificates. Redemptions for 

the month totaled an equivalent of $365 million. At the end 

of November foreign currency series securities outstanding 

totaled an equivalent of $657 million and were all denominated 

in Swiss francs. (Details are shown on page 64 .)

Note: Details of figures may not add to totals because of rounding.
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December Refunding
On December 13 the Treasury announced that it would sell 

to the public at auction, under competitive and noncompeti
tive bidding, up to $2,500 million each of Treasury Notes of 
Series W-1980 and Series L-1982. These issues werd to refund 
$5,006 million of publicly held Treasury securities maturing 
December 31.

A coupon rate of 9- 7/8% was set on the notes of Series 
W-1980 after the determination as to which tenders were ac
cepted on a yield basis, the average of which translated in
to an average accepted price close to 100.000. The notes of 
Series W-1980willbe dated January 2, 1979, December 31, 
1980, with interest payable semiannually on June 30 and De
cember 31 until maturity.

Tenders for the notes of Series W-1980 were received un
til 1:30 p.m., EST, December 19, and totaled $5,315 million 
of which $2,510 million was accepted at yields ranging from 
9.977o, price 99.832, up to 10.007„, price 99.779. Noncompet
itive tenders for $1 million or less were accepted in full at 
the average yield of accepted tenders, 9.997., price 99.797. 
These totaled $655 million.

A coupon rate of 9-3/87. was set on the notes of Series 
L-1982 after the determination as to which tenders were ac
cepted on a yield basis, the average of which translated in
to an average accepted price close to 100.000. The notes of 
Series L-1982 will be dated January 2, 1979, due December 31, 
1982, with interest payable semiannually on June 30 and De
cember 31 until maturity.

Tenders for the notes of Series L*i982. were received un
til 1:30 p.m., EST, December 20, and totaled $5,851 million 
of which $2,507 million was accepted at yields ranging from 
9.437., price 99.820, up to 9.477., price 99.690. Noncompeti
tive tenders for $1 million or less were accepted in full at 
the average yield of accepted tenders, 9.457., price 99.755. 
These totaled $740 million.

In addition to the amounts allotted to the public, $450 
million of the notes of Series W-1980, and $437 million of 
the notes of Series L-1982 were allotted to Federal Reserve 
Banks and Government accounts for their own account in ex
change for securities maturing December 31, 1978. $535 mil
lion of the tenders for the notes of Series W-1980 and $200 
million of tenders for the notes of Series L-1982 were ac
cepted at the average price from Federal Reserve banks as 
agents for foreign and international monetary authorities for 
new cash.

Payment for accepted tenders in both auctions was re
quired to be made or completed on or before January 2, 1979, 
in cash, Treasury securities maturing on or before January 2, 
1979, which were to be accepted at par, or other funds imme
diately available to the Treasury by that date.

Tenders were received in both auctions at Federal Reserve 
banks and branches and at the Burea of the Public Debt. Wash
ington, D. C. Bearer notes of Series W-1980 with interest 
coupons attached, and notes of Series W-1980 registered as to 
principal and interest were authorized to be issued in denom
inations of $5,000, $10,000,$100,000, and $1,000*000. Then<5tfc» 
of Series L-1982 were to be issued in denominations oi $1,000, 
$5,000, $10,000, $100,000, and $1,000,000.

Auction of 15-Year 1 Month Bonds
On December 27 the Treasury announced that it would auc

tion $1,500 million of 15-year 1-month bonds to raise new 
cash. The bonds offered were Treasury Bonds of 1994, to be 
dated January 11, 1979, due February 15, 1994, with interest 
payable on February 15, and August 15 in each year until matu
rity. A coupon rate of 97o was set after the determination 
as to which tenders were accepted on a yield basis, the aver
age of which translated into an average accepted price close 
to 100.000.

Tenders for the bonds were received until 1:30 p.m., 
EST, January 4 and totaled $3,255 million, of which $1,502 
million was accepted at yields ranging from 8.997., price 
100.045 up to 9.017o, price 99.882. Noncompetitives tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 9.007o, price 
99.963. These totaled $351 million.

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. C. 
Bearer bonds, with interest coupons attached, and bonds re
gistered as to principal and interest were authorized to be 
issue<3 in denominations of $1,000, $5,000, $10,000, $100,000, 
and $1,000,000.

52-Week Bills
On December 28 tenders were invited for approximately 

$3,200 million of 364-day Treasury bills to be dated January 
9, 1979, and to mature January 8, 1980. Tenders were opened 
on January 3. They totaled $5,349 million, of which $3,200 
million was accepted, including $178 million of noncompeti
tive tenders from the public and $1,290 million of the bills 
issued at the average price to Federal Reserve Banks for 
themselves and as agents of foreign and international mone
tary authorities. An additional $498 million of the bills 
were issued to Federal Reserve Banks as agents of foreign and 
international monetary authorities for new cash. The ^average 
bank discount rate was 9.6057.. The issue was to refund $3,205 
million of bills maturing January 9.
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13-Week Bills and 26-Week Bills
Issues of regular weekly Treasury bills in December to

taled $22,600 million. These issues were offered for cash 
and in exchange for bills maturing in the same amount. There 
were two 13-week issues of $2,700 million and two 13-week is
sues of $2,800 million, and four 26-week issues of $2,900 mil
lion. Average rates for the new issues are shown in the fol
lowing table.

Date of issue Annual average rate 
(bank discount basis)

1978 13-week 2 6-week

December 7 8.984 9.219
14 8.928 9.263
21 9.237 9.524
28 9.336 9.579

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. All series are issued 
entirely in book-entry form in a minimun amount of $10,000 
and in any higher $5,000 multiple, on the records either of 
the Federal Reserve banks and branches, or of the Department 
of the Treasury.

Tenders are received at Federal Reserve banks and bran
ches and from individuals at the Bureau of the Public Debt, 
Washington. Each tender must be for a minimum of $10,000. 
Tenders over $10,000 must be in multiples of $5,000. Pay
ment for the full par amount applied for must accompany all 
tenders submitted for bills to be maintained on the book-en- 
try records of the Department of the Treasury. A cash adjust
ment will be made for the difference between the par payment

submitted and the actual issue price as determined in the auc
tion. No deposit need accompany tenders from incorporated 
banks and trust companies and from responsible and recognized 
dealers in investment securities for bills to be maintained 
on the book-entry records of Federal Reserve banks and bran
ches. A deposit of 2 percent of the par amount of the bills 
applied for must accompany tenders for such bills from others, 
unless an express guaranty of payment by an incorporated bank 
or trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually

for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at the 
weighted average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities matur
ing on or before that date. Payment for 13-week, 26-week, 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.

Nonmarketable Foreign Series Securities
Dollar denominated foreign series securities issued in 

December totaled $1,991 million, consisting of 30 certifi
cates. Redemptions for the month totaled $560 million. At 
the end of December, dollar denominated foreign series secu
rities outstanding totaled $27,398 million. (Details are 
shown on page 65 .)

There were no issues of foreign currency denominated 
securities in December. Redemptions for the month totaled 
an equivalent of $56 million. At the end of December foreign 
currency denominated securities outstanding totaled an equi
valent of $600 million and were all denominated in Swiss 
francs. (Details are shown on page 67*)

Notes Details of figures may not add to totals because of rounding.
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Auction of 2-Year Notes
On January 17 the Treasury announced that it would auc

tion $2,700 million of 2-year notes to refund approximately 
the same amount of notes maturing January 31,1979. The notes 
offered were Treasury Notes of Series P-1981, to be dated 
January 31, 1979, due January 31, 1981, with interest payable 
on July 31 and January 31 in each year until maturity. A 
coupon rate of 9-3/47o was set after the determination as to 
which tenders were accepted on a yield basis, the average of 
which translated into an average accepted price close to 
100.000.

Tenders for the notes were received until 1:30 p.m., 
EST, January 23 and totaled $4,044 million, of which $2,701 
million was accepted at yields ranging from 9.8270, price 99. 
876 up to 9.87%, price 99.787. Noncompetitive tenders for $1 
million or less from any one bidder were accepted in full at 
the average yield of accepted tenders, 9.857o, price 99.822. 
These totaled $780 million.

In addition to the $2,701 million of tenders accepted 
in the auction process, $151 million of tenders were accepted 
at the average price from Government accounts and Federal Re
serve Banks for their own account in exchange for securities 
maturing January 31, 1979, and $235 million of tenders were 
accepted at the average price from Federal Reserve Baî ks as 
agents for foreign and international monetary authorities for 
new cash.

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. C. 
Bearer notes, with interest coupons attached, and notes re
gistered as to principal and interest were authorized to be 
issued in denominations of $5,000, $10,000, $100,000 and 
$1,000,000.

February Refunding
On January 31 the Treasury announced that it would sell 

to the public at auction, under competitive and noncompet
itive bidding, up to $2,250 million of Treasury Notes of Se
ries B-1987 and $2,000 million of 8-3/47» Treasury Bonds of 
2003-2008 to refund $2,961 million of publicly held Treasury 
securities maturing February 15, and to raise about $1,300 
million new cash.

A coupon rate of 970 was set on the notes after the de
termination as to which tenders were accepted on a yield 
basis, the average of which translated into an average ac
cepted price close to 100.000. The notes will be dated Feb
ruary 15, 1979, due February 15, 1987f with interest payable 
semiannually on August 15 and February 15 until maturity.

Tenders for the Notes were received until 1:30 p.m., 
EST, February 6, and totaled $5,210 million of which $2,250 
million was accepted at yields ranging from 8.957o, price 
100.281, up to 9.027o, price 99.888. Noncompetitive tenders 
for $1 million or less were accepted in full at the average 
yields of accepted tenders, 9.017o, price 99.944. These to
taled $366 million.

The bonds will be an additional issue on February 15, 
1979 of the 8-3/4% bonds of 2003-2008 dated November 15,
1978, due November 15, 2008, with interest payable semian
nually on May 15 and November 15 until maturity.

Tenders for the bonds were received until 1:30 p.m.,
EST, February 7, and totaled $4,304 million of which $2,001 
million was accepted at prices ranging from 97.40 , yield 9.007o, 
down to 96.90, yield 9.057<>. Noncompetitive tenders for $1 
million or less were accepted in full at the average price 
of accepted tenders, 97.05, yield 9.03%. These totaled $62 
million.

In addition to the amounts allotted to the public, $931 
million of the notes and $800 million of the bonds were allot
ted to Federal Reserve Banks and Government accounts for their 
own account in exchange for securities maturing February 15,
1979.

Payment for accepted tenders in both auctions was re
quired to be made or completed on or before February 15, 
1979, in cash, securities maturing on or before February 15, 
which were to be accepted at par, or other funds immediately 
available to the Treasury by that date.

Tenders were received in both auctions at February Reserve 
banks and branches and at the Bureau of the Public Debt, Wash
ington, D. C. Bearer notes and bonds with interest coupons 
attached, and notes and bonds registered as to principal and 
interest were authorized to be issued in denominations of
$1,000, $5,000, $10,000, $100,000 and $1,000,000.
52-Week Bills

On January 25 tenders were invited for approximately 
$3,250 million of 364-day Treasury bills to be dated Feb
ruary 6, 1979, and to mature February 5, 1980. Tenders were 
opened on January 31. They totaled $4,701 million, of which 
$3,251 million was accepted, including $157 million of non
competitive tenders from the public and $959 million of the 
bills issued at the average price to Federal Reserve Banks 
for themselves and as agents of foreign and international 
monetary authorities. An additional $285 million of the bills 
were issued to Federal Reserve Banks as agents of foreign and 
international monetary authorities for new cash. The aver
age bank discount rate was 9.348%. The issue was to refund 
$3,253 million of bills maturing February 6.
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Treasury Financing Operations—Continued
13-Week Bills and 26-week Bills

Issues of regular weekly Treasury bills in January to
taled $22,900 million. These issues were offered for cash 
and in exchange for bills maturing in the same amount. There 
were four 13-week issues of $2,800 million, three 26-week is
sues of $2,900 million, and one 26-week issue of $3,000 mil
lion. Average rates for the new issues are shown in the fol
lowing table.

Date of issue Annual average rate 
(bank discount basis)

1979 13-week 2 6-week

January 4 9.388 9.550
IX 9.317 9.443
18 9.411 9.534
25 9.289 9.474

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. All series are issued 
entirely in book-entry form in a minimun amount of $10,000 
and in any higher $5,000 multiple, on the records either of 
the Federal Reserve banks and branches, or of the Department
of the Treasury.

Tenders are received at Federal Reserve banks and bran
ches and from individuals at the Bureau of the Public Debt, 
Washington. Each tender must be for a minimum of $10,000. 
Tenders over $10,000 must be in multiples of $5,000. Pay
ment for the full par amount applied for must accompany all 
Renders submitted for bills to be maintained on the book-en
try records of the Department of the Treasury. A cash adjust
ment will be madt_ for the difference: be tween uhe oar payment 
submitted and the actual issue price as determined in the auc
tion. No deposit need accompany tenders from incorporated 
banks and trust companies and from responsible and recognized 
dealers in investment securities for bills to be maintained 
on the book-entry records of Federal Reserve banks and bran
ches. A deposit of 2 percent of the par amount of the bills 
applied for must accompany tenders for such bills fr$m others, 
unless an express guaranty of payment by an incorporated bank
or trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually
for $500,000 or less from any one bidder, for each issue of
13-week, 26~week, and 52-week bills, are accepted in full at the
weighted average price of accepted competitive bids for an issue. 

Payment for accepted tenders must be made or completed
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities matur
ing on or before that date. Payment for 13-week, 26-week, 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.

Nonmarketable Foreign Series Securities - Foreign Governments 
Dollar denominated foreign series securities issued to 

official institutions in January totaled $1,278 million, con
sisting of 20 certificates. Redemptions for the month total
ed $1,748 million. At the end of January, dollar denominated 
foreign series securities outstanding totaled $26,928 million. 
(Details are shown on page 62.)

There were no issues of foreign currency denominated se
curities to official institutions in January. Redemptions 
for the month totaled an equivalent of $69 million. At the 
end of January outstanding foreign currency denominated se
curities issued to foreign governments totaled an equivalent 
of $531 million and were all denominated in Swiss francs. 
(Details are shown on page 64 .)
Nonmarketable Foreign Series Securities - Public Offerings 

On December 5 the Treasury announced that it would of
fer two issues of Deutsche mark (DM) denominated notes in the 
amount of approximately 2.5 to 3.0 billion DM for sale by sub
scription exclusively to residents of the Federal Republic of 
Germany.

Both issues of notes were tpade on December 15, 1978,
with the 5.957o note due December 15, 1981, and the 6.20%
note due December 14, 1982.

On December 13 the Treasury accepted DM 1,774 million
in subscriptions for its 5.95% three-year notes. Total sub
scriptions received for this issue were DM 5,564 million.
In the case of the 6.207o four-year notes, the Treasury ac
cepted DM 1,265 million in subscriptions. Total subscriptions 
received for this issue were DM 3,124 million.

The dollar equivalents of the two issues were $931 mil-
lionforthe 5.957,, notes and $664'million for the 6.207o notes. 

The acceptance to subscription ratio was 31 percent for
the three-year notes and 40 percent for the four-year matu
rity. In each of the two maturities, allotments were made 
on a pro rata basis, except that individual subscriptions
were rounded up to the nearest DM 500,000.

On January 11, 1979 the Treasury announced that it would
offer Swiss franc (SF) denominated notes totaling approxi
mately 2.0 billion SF for sale by subscription exclusively 
to residents of Switzerland,

Both issues of notes were made on January 26, 1979, with 
the 2.35%note due July 26,1981, and the 2.65% note due Jan
uary 26, 1983.

On January 18 the Treasury accepted SF 1,247 million in 
subscription for its 2.35% 2-1/2 year notes. Total subscrip
tions received for this issue were SF 3,663 million. In the 
case of the 2*657o 4-year note, the Treasury accepted SF 768
million in subscriptions. Total subscriptions received for 
this issue were SF 1,525 million- Tne dollar equivalents of
the two issues were $744 million for the 2.357o notes and $459 
million for the 2.657„ notes. The acceptance to subscription
ratio was 33 percent for the 2-1/2 year notes and 50 percent for the 4-year maturity. In each of the two maturities, al
locations were made at a pro rata basis, except that individ
ual subscriptions were rounded up to the nearest SF 500,000.

Note: Details of figures may not add to totals because of rounding.
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Treasury Financing Operations

Auction of 2-Year Notes
On February 13 the Treasury announced that it would 

auction $2,480 million of 2-year notes to refund approximately 
the same amount of notes maturing Bebruary 28, 1979. The 
notes offered were Treasury Notes of Series Q-1981, to be dated 
February 28, 1979, due February 28, 1981, with interest pay
able on the last day of August and February in each year un
til maturity. A coupon rate of 9-3/47. was set after the de
termination as to which tenders were accepted on a yield basis, 
the average of which translated into an average accepted price 
close to 100.000.

Tenders for the notes were received until 1:36 p.m., 
EST, February 21 and totaled $4,604 million, of which $2,482 
million was accepted at yields ranging from 9.757«, price 
100.000 up to 9.877., price 99.787. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 9.85%, price 
99t&22. These totaled $488 million.

In addition to the $2,482 million of tenders accepted in 
the auction process, $368 million of tenders were accepted at 
the average price from Government accounts and Federal Reserve 
banks for their own account in exchange for securities matur
ing February 28, 1979.

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. C. 
Bearer notes, with interest coupons attached, and notes re
gistered as to principal and interest were authorized to be 
issued in denominations of $5,000, $10,000, $100,000 and 
$1,000,000.

Auction of 4-year 1-Month Notes
On February 21 the Treasury announced that it would auc

tion $2,500 million of 4-year 1-month notes to raise new 
cash. The notes offered were Treasury Notes of Series D-1983, 
to be dated March 5, 1979, due March 31, 1983, with interest 
payable on September 30 and March 31 in each year until matur
ity. A coupon rate of 9-1/47. was set after the determination 
as to which tenders were accepted on a yield basis, the aver
age of which translated into an average accepted price close 
to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EST, February 27 and totaled $6,734 million, of which $2,502 
million was accepted at yields ranging from 9.337„, price 
99.705 up to 9.36%, price 99.605. Noncompetitive tenders for 
$1 million or less from any one bidder were accepted in full 
at; the average yield of accepted tenders, 9.357., price 99.638. 
These totaled $538 million.

In addition to the $2,502 million of tenders accepted in 
the auction process, $395 million of tenders were accepted at 
the average price from Federal Reserve banks as agents for 
foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. C. 
Bearer notes, with interest coupons attached, and notes re
gistered as to principal and interest were authorized to be 
issued in denominations of $1,000, $5,000, $10,000, $100,000
and $1,000,000 
52-Week Bills

On February 22 tenders were invited for approximately 
$3,320million of 364-day Treasury bills to be dated March 6, 
1979, and to mature March 4, 1980. Tenders were opened on 
February 28. They totaled $7,043 million, of which $3,320 
million was accepted, including $138 million of noncompeti
tive tenders from the public and $1,588 million of the bills 
issued at the average price to Federal Reserve banks for them
selves and as agents of foreign and international monetary 
authorities. The average bank discount rate was 9.4857.. The 
issue was to refund $3,321 million of bills maturing March 6. 
48-Day Bills

On February 23 tenders were invited for approximately 
$4,000 million of 48-day Treasury bills to be issued March 2, 
1979, representing an additional amount of bills dated Oct
ober 19, 1978, maturing April 19, 1979. The issue Has to 
raise new cash. Tenders were opened on February 27. They 
totaled $9,245 million, of which $4,001 million was accepted. 
The average bank disceunt rate was 9.6987..
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in February 
totaled $23,300 million. These issues were offered for cash 
and in exdhange for bills maturing in the amount of $23,500 
million. There eere three 13-week issues of $2,800 million, 
one 13-week issue of $3,000 million, three 26-week issues 
of $J,000 million, and one 26-week issue of $2,900 million. 
Average rates for the new issues are shown in the following
table.

Date of issue Annual average rate 
(bank discount basis)

13-week 26-week
1979

February 2 9.324 9.376
8 9.186 9.307
15 9.258 9.342
22 9.292 9.370
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Treasury Bills (Other than Short-dated bills) * General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. All series are issued 
entirely in book-entry form in a minimun amount of $10*000 
and in any higher $5,000 multiple, on the records either of 
the Federal Reserve banks and branches, or of the Department
of the Treasury.

Tenders are received at Federal Reserve banks and bran
ches and from individuals at the Bureau of the Public Debt, 
Washington. Each tender must be for a minimum of $10,000. 
Tenders over $10,000 must be in multiples of $5,000. Pay
ment for the full par amount applied for must accompany all 
.tenders submitted for bills to be maintained on the book-en- 
try records of the Department of the Treasury. A cash adjust
ment will be made for the difference between the oar Dayment 
submitted and the actual issue price as determined in the auc
tion. No deposit need accompany tenders from incorporated 
banks and trust companies and from responsible and recognized 
dealers in investment securities for bills to be maintained 
on the book-entry records of Federal Reserve banks and bran
ches. A deposit of 2 percent of the par amount of the bills 
applied for must accompany tenders for such bills from others, 
unless an express guaranty of payment by an incorporated bank 
or trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-’week, and 52-,wfi«k bills, are acc-epted in full at the
weighted average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities matur
ing on or before that date. Payment for 13-week, 26-week, 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.

Npnmarketable Foreign Series Securities - Foreign Governments
Dollar denominated foreign series securities issued to

official institutions in February totaled $3,014 million,
consisting of 22 certificates and 1 note. Redemptions for the
month totaled $5,068 million. At the end of February, dollar
denominated foreign series securities outstanding totaled
$24,877 million. (Details are shown on page 67.)

There were no issues of foreign currency denominated
securities to official institutions in February. Redemptions 
for the month totaled an equivalent of $56 million. At the 
end of February outstanding foreign currency denominated se
curities issued to foreign governments totaled an equivalent 
of $475 million and were all denominated in Swiss francs* 
(Details are shown on page 69.)
Nonmarketable Foreign Series Securities - Public Offerings 

On February 13 the Treasury announced that it would offer 
two issues of Deutsche mark (DM) denominated notes in the 
amount of approximately DM 2.5 billion for sale by subscrip
tion exclusively to residents of the Federal Republic of Ger
many.

Both issues of notes were made on March 1, 1979, with the
6.307. note due September 1, 1981, and the 6.707,, note due
September 1, 1982.

On February 22 the Treasury accepted DM 1,260 million
in subscriptions for its 6.30% 2-year 6-month notes. Total 
subscriptions received for this issue were DM 2,713 million. 
In the case of the 6.70%* 3-year 6-month' notes*, the ̂ Treasury 
accepted Ml 1,243 million in subscriptions. Total subscrip
tions received for this issue were DM 2,242 million. The dol
lar equivalents of the two issues were $680 million for the
6.307. notes and $671 million for the 6.70% notes.

The acceptance to subscription ratio was 46 percent for 
the 2-year 6-month notes and 55 percent for the 3-year 6-month 
maturity. In each of the two maturities, allotments were 
made on a pro rata , basis, except that individual subscriptions 
were rounded up to the nearest DM 250,000.

Note* Details of figures may not add to totals because of rounding.
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Treasury Financing Operations

Auction of 2-Year Notes
On March 14 the Treasuiy announced that it would auction 

$2,880 million of 2-year notes to refund approximately the 
same amount of notes maturing March 31, 1979, The notes of
fered were Treasuiy Notes of Series R-1981, to be dated April 
9, 1979, due March 31, 1981, with interest payable on Septem
ber 30 and March 31 in each year until maturity. A coupon 
rate of 9-5/8$ was set after the determination as to which 
tenders were accepted on a yield basis, the average of which 
translated into an average accepted price close to 100.000.

The auction and issue dates of the notes had been post
poned because necessary legislation to raise the* temporary 
public debt limit had not been enacted in time to permit de
li veiy of the notes on the originally scheduled issue date.

Tenders for the notes were received until 1:30 p.m., EST, 
April 5 and totaled $5,951 million, of which $2,890 million 
accepted at yields ranging from 9.66%, price 99,938 up to 
9.70$, price 99.868. Noncompetitive tenders for $1 million 
or less from any one bidder were accepted in full at the ave
rage yield of accepted tenders, 9.68$, price 99.903. These 
totaled $730 million.

In addition to the $2,890 million of tenders accepted in 
the auction process, $640 million of tenders were accepted at 
average price from Government accounts and Federal Reserve 
banks for their own account in exchange for securities matur
ing March 31, 1979.

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. C. 
Bearer notes, with interest coupons attached, and notes re
gistered as to principal and interest were authorized to be 
issued in denominations of $5,000, $10,000, $100,000 and 
$1,000,000.

Auction of 14-Year lCUMonth Bonds
On March 22 the Treasuiy announced that it would auction 

$1,500 million of 14-year lG-month bonds to raise new cash. 
The bonds offered were 9$ Treasury Bonds of 1994, to be is
sued April 18, 1979, due February 15, 1994, with interest pay
able on Februaiy 15 and August 15 in each year until maturity.

The auction and issue dates of the Bonds had been post
poned because necessary legislation to raise the temporary 
public debt limit had not been enacted in time to permit de- 
livery of the Bonds on the originally scheduled issue date.

Tenders for the bonds were received until 1:30 p.m., 
EST, April 10 and totaled $2,649 million, of which $1,500 mil
lion was accepted at prices ranging from 99.09, yield 9.10$, 
down to 98.69, yield 9.15$. Noncompetitive tenders for $1 
million or less from any one bidder were accepted in full at 
the average price of accepted tenders, 98.79, yield 9.14$* 
These totaled $107 million.

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. C. 
Bearer bonds, with interest coupons attached, and bonds re
gistered as to principal and interest were authorized to be 
issued in denominations of $1,000, $5,000, $10,000, $100,000
and $1,000,000.
52-Week Bills

On April 2 tenders were invited for approximately $3,340
million of 362-day Treasury bills to be dated April 5, 1979, 
and to mature April 1, 1980. The auction and issue dates had 
been postponed because of the failure to pass the necessary
legislation to increase the temporary debt ceiling in time to 
assure completion of the offering.

Tenders were opened on April 4. They totaled $6,969 
million, of which $3,344 million was accepted, including $197 
million of noncompetitive tenders from the public and $1,599 
million of the bills issued at the average price to Federal 
Reserve Banks for themselves and as agents of foreign and in
ternational monetary authorities. The average bank discount 
rate was 9.230$. It had originally been announced that the 
issue was to refund $3,346 million of bills maturing April 3.
Clash Tformgftirent. M i l a

On April 2 tenders were invited for three issues of cash 
management bills as follows:

23-day Treasuiy bills in the amount of $6,000 million to 
issued April 3, 1979, representing an additional amount of 
bills dated October 26, 1978, maturing April 26, 1979.
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15-day Treasury bills in the amount of $4,000 million
to be issued April 4, 1979, representing an additional amount
of bills dated October 19, 1978, maturing April, 19,1979.

76-day Treasury bills in the amount of $3,000 million
to be issued April 6, 1979, representing an additional amount
of bills dated December 21, 1978, maturing June 21, 1979.

Tenders for the 23-day bills were received only at the
Federal Reserve Bank of New York on April 3. They totaled
$15,073 million, of which $6,005 million was accepted. The
average bank: discount rate was 9.861$.

Tenders for the 15-day bills were received at all Federal
Reserve banks and branches on April 3 • They totaled C9,465
million, of which $4,001 million was accepted. The average
bank discount rate was 9.912$.

Tenders for the 76-day bills were received at all Federal
Reserve banks and branches on April 5. They totaled $8,106 
million, of which $3,001 million was accepted. The average 
bank discount rate was 9.616$.
13-Week and 26-Week Bills

Issues of regular weekly Treasuiy bills in March totaled 
$29,800 million. These issues were offered for cash and in 
exchange for bills maturing in the amount of $30,800 million. 
There were two 13-week issues of $2,900 million, three 13-week 
issues of $3,000 million, and five 26-week issues of $3,000 
million. Average rates for the new issues are shown in the 
following table.

Date of issue Annual average rate 
(bank discount basis)

1979 13-week 26-week

March 1 9.451 9.499
8 9.364 9.415
15 9.474 9.457
22 9.498 9.482
29 9.498 9.437

Treasury pills (Other than Short-dated oil is; - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. All series are issued 
entirely in book-entry form in a minimun amount of $10,000

and in any higher $5,000 multiple, on the records either of 
the Federal Reserve banks and branches, or of the Department
if the Treasury.

Tenders are received at Federal Reserve banks and bran
ches and from individuals at the Bureau of the Public Debt, 
Washington. Each tender must be for a minimum of $10,000. 
Tenders over $10,000 must be in multiples of $5,000. Pay
ment for the full par amount applied for must accompany all 
tenders submitted for bills to be maintained on the book-en 
try records of the Department of the Treasury. A cash adjust
ment will be made for the difference between the oar oavmer* 
submitted and the actual issue price as determined in the auc
tion. No deposit need accompany tenders from incorporated 
banks and trust companies and from responsible and recognized 
dealers in investment securities for bills to be maintained 
on the book-entry records of Federal Reserve banks and bran
ches. A deposit of 2 percent of the par amount of the bills 
applied for must accompany tenders for such bills from others, 
unless an express guaranty of payment by an incorporated bank 
or trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually
for $500,000 or less from any one bidder, for each issue of
13-week, 26-week, and 52-week bills, are accepted in full at the
weighted average price of accepted competitive bids for an issre. 

Payment for accepted tenders must be made or completed
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities matur
ing on or before that date. Payment for 13-week, 26-week, 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.
Nonmar'kietable Foreign Series Securities - Foreign Governments 

Dollar denominated foreign series securities issued to 
official institutions in March totaled $1,883 million, eoiv 
sisting of 12 certificates and 1 note. Redemptions for the 
month totaled $2,752 million. At the end of March, dollar 
denominated foreign series securities outstanding totaled
$24,008 million. (Details are shown on page 70 .)

There were no issues of foreign currency denominated se
curities to official institutions in March. Redemptions for 
the month totaled an equivalent of $472 million. At the end 
of March outstanding foreign currency denominated securities 
issued to foreign governments totaled an equivalent of $3 mil
lion and were all denominated in Swiss francs. (Details are 
shown on page 72 .)

Note: Details of figures may not add to totals because of rounding.
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Auction of 2-Year Notes
On April 18 the Treasury announced that it would auction 

$2,500 million of 2-year notes to refund $1,833 million of 
notes maturing April 30, 1979, and to raise $667 million new 
cash. The notes offered were Treasury Notes of Series S-1981, 
to be dated April 30, 1979, due April 30, 1981, with interest 
payable on October 31 and April 30 in each year until matu
rity. A coupon rate of- 9-3/47» was set after the determina
tion as to which tenders were accepted on a yield basis, the 
average of which translated into an average accepted price 
close to 100.000.

Tenders for the notes were received until 1:30 p.m., 
EST, April 24 and totaled $5,501 million, of which $2,812 mil
lion was accepted at yields ranging from 9.757o, price 100.000 
upto 9.797o, price 99.929. Noncompetitive tenders for $1 mil
lion or less from any one bidder were accepted in full at the 
average yield of accepted tenders, 9.7870, price 99.947. These 
totaled $393 million.

In addition to the $2,812 million of tenders accepted in 
the auction process, $159 million of tenders were accepted at 
the average price from Government accounts and Federal Reserve 
Banks for their own account in exchange for securities matu
ring April 30, 1979, and $307 million of tenders were accepted 
at the average price from Federal Reserve banks as agents for 
foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. C. 
Bearer notes, with interest coupons attached, and notes re
gistered as to principal and interest were authorized to be 
issued in denominations of $5,000, $10,000, $100,000 and 
$1,000,000.

May Refunding
On April 25 the Treasury announced that it would sell to 

the public at auction, under competitive and noncompetitive 
bidding, up to $2,250 million of 10-year notes of Series A-1989 
and $2,000 million of 30-year bonds of 2004-2009 to refund 
$1,719 million of publicly held Treasury securities maturing 
May 15, and to raise about $2,500 million new cash.

A coupon rate of 9-1/4% was set on the notes of Series 
A-1989 after the determination as to which tenders were ac
cepted on a yield basis, the average of which translated in
to an average accepted price close to 100.000. The notes of 
Series A-1989 will be dated May 15, 1979, due May 15, 1989, 
with interest payable semiannually on May 15 and November 15 
until maturity.

Tenders for the notes of Series A-1989 were received un
til 1:30 p.m., EDST, May 1, and totaled $6,233 million of 
which $2,255 million was accepted at yields ranging from 
9.367o, price 99.296, up to 9.387o, price 99.168. Noncompet
itive tenders for $1 million or less were accepted in full at 
the average yield of accepted tenders, 9.377», price 99.232.
These totaled $360 million.

A coupon rate of 9-1/8% was set on the bonds after the
determination as to which lenders were accepted on a yield 
basis, the average of which translated into an average ac
cepted price close to 100.000. The bonds of 2004-2009 will 
be dated May 15, 1979, due May 15, 2009, with interest pay
able semiannually on May 15 and November 15 until maturity.

Tenders for the bonds were received until 1:30 p.m., 
EDST, May 2, and totaled $4,837 million, of which $2,005 mil
lion was accepted at yields ranging from 9.227», price 99.039 
up to 9.247o, price 98.838. Noncompetitive tenders for $1 mil
lion or less from any one bidder were accepted in full at the 
average yield of accepted tenders, 9.237„, price 98.938. These
totaled $162 million.

In addition to the amounts allotted to the public, $350
million of the notes and $200 million of the bonds were allot
ted to Federal Reserve Banks and Government accounts for their 
own account in exchange for securities maturing May 15, 1979.

Payment for accepted tenders in both auctions was re
quired to be made or completed on or before May 15, 1979, in 
cash, securities maturing on or before May 15, 1979, which 
were to be accepted at par, or other funds immediately avail
able to the Treasury by that date.

Tenders were received in both auctions at Federal ̂ Reserve
banks and branches and at the Bureau of the Public Debt, Wash
ington, D. C. Bearer notes and bonds, with interest coupons 
attached, and notes and bonds registered as to principal and 
interest were authorized to be issued in denominations of 
$1,000, $5,000, $10,000, $100,000, and $1,000,000.
52-Week Bills

On April 19 tenders were invited for approximately $3,020 
million of 364-day Treasury bills to be dated May 1, 1979, and 
to mature April 29, 1980. Tenders were opened on April 25. 
They totaled $6,512 million, of which $3,022 million was ac
cepted, including $119 million of noncompetitive tenders from 
the public and $1,242 million of the bills issued at the aver
age price to Federal Reserve Banks for themselves and as 
agents of foreign and international monetary authorities. 
The average bank discount rate was 9.2357„. The issue was to 
refund $3,025 million of bills maturing May 1.
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13-Week and 26-Week Bills
' Issues of regular weekly Treasury bills in April totaled 

$24,000 million. These issues were offered for cash and in 
exchange for bills maturing in the amount of $38,800 million 
(including $14,000 million of cash management bills). All of 
the 13-week and 26-week issues were in the amount of $3,000 
million. Average rates for the new issues are shown in the 
following table.

Date of issue Annual average rate 
(bank discount basis)

1979 13-week 26-week

April 5 9.594 9.49712 9.648 9.57219 9.613 9.62726 9.115 9.295

Treasury pills (Other than Short-dated bills; - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. All series are issued 
entirely in book-entry form in a minimun amount of $10,000 
and in any higher $5,000 multiple, on the records either of 
the Federal Reserve banks and branches, or of the Department
of the Treasury.

Tenders are received at Federal Reserve banks and bran
ches and from individuals at the Bureau of the Public Debt, 
Washington. Each tender must be for a minimum of $10,000. 
Tenders over $10,000 must be in multiples of $5,000. Pay
ment for the full par amount applied for must accompany alt 
tenders submitted for bills to be maintained on the book-en 
try records of the Department of the Treasury. A cash adjust
ment will be made for the difference between the par payment

submitted and the actual issue price as determined in the auc
tion. No deposit need accompany tenders from incorporated 
banks and trust companies and from responsible and recognized 
dealers in investment securities for bills to be maintained 
on the book-entry records of Federal Reserve banks and bran
ches. A deposit of 2 percent of the par amount of the bills 
applied for must accompany tenders for such bills from others 
unless an express guaranty of payment by an incorporated bank 
or trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually
for $500,000 or less from any one bidder, for each issue of 

13-week, 26-week, and 52-week b ills , are accepted in fu ll a t the
weighted average price of accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities matur
ing on or before that date. Payment for 13-week, 26-week, 
52-week bills may not be made by credit in Treasury tax and 
loan account4?
Nonmarketable Foreign Series Securities - Foreign Governments

Dollar denominated foreign series securities issued tb 
official institutions in April totaled $922 million, consist
ing of 1 bill, 4 certificates and 2 notes. Redemptions for 
the month totaled $3,663 million. At the end of April, dol
lar denominated foreign series securities outstanding totaled 
$21,266 million. (Details are shown on page $0.)

There were no issues of foreign currency denominated se
curities to official institutions in April. Redemptions for 
the month totaled an equivalent of $3 million. At the end of 
April there were no outstanding foreign currency denominated 
securities issued to foreign governments. (Details are shown 
on page 62.)
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Auction of 2-Year Notes
On May 16 the Treasury announced that it would auction 

$2,250 million of 2-year notes to refund $1,848 million of 
notes maturing May 31, 1979, and to raise $402 million new 
cash. The notes offered were Treasury Notes of Series T- 
1981, to be dated May 31, 1979, due May 31, 1981, with in
terest payable on November 30 and May 31 in each year until 
maturity. A coupon rate of 9-3/47o was set after the deter
mination as to which tenders were accepted on a yield basis, 
the average of which translated into an average accepted price 
close to 100.000.

Tenders for the notes were received until 1:30p.m., EDST, 
May 22 and totaled $4,764 million, of which $2,260 million was 
accepted at yields ranging from 9.75%, price 100.000 up to 
9.777o, price 99.964. Noncompetitive tenders for $1 million 
or less from any one bidder were accepted in full at the av
erage yield of accepted tenders, 9.7770, price 99.964. These 
totaled $499 million. The $2 260 million of accepted tenders 
also included $477 million at the average price from Federal 
Reserve banks as agents for foreign and international monetary 
authorities in exchange for maturing securities.

In addition to the $2,260 million of tenders accepted in 
the auction process, $239 million of tenders were accepted at 
the average price from Government accounts and Federal Reserve 
Banks for their own account in exchange for securities maturing 
May 31, 1979.

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. C. 
Bearer notes, with interest coupons attached, and notes re
gistered as to principal and interest were authorized to be 
issued in denominations of $5,000, $10,000, $100,000 and 
$1 ,000,000.

52-Week Bills
On May 17 tenders were invited for approximately $2,750 

million of 364-day Treasury bills to be dated May 29, 1979, 
and to mature May 27, 1980. Tenders were opened on May 23. 
They totaled $4,609 million of which $2,750 million was ac
cepted, including $118 million of noncompetitive tenders from 
the public and $1,201 million of the bills issued at the aver
age price to Federal Reserve Banks for themselves and as agents 
of foreign and international monetary authorities. The average 
bank discount rate was 9.15370. The issue was to refund $2,478 
million of bills maturing May 29, and to raise about $272 mil
lion new cash.

13-Week and 26-week Bills
Issues of regular weekly Treasury bills in May totaled 

$29,500 million. These issues were offered for cash and in 
exchange for bills maturing in the amount of $30,500 million. 
In the 13-week series there were three issues of $3,000 mil
lion and two issues of $2,800 million. In the 26-week series 
there was one issue of $3,1*00 million, and two issues each of 
$2,900million and $3,000 million, respectively.Average rates 
for the new issues are shown in the following table._______

Date of issue Annual average rate 
(bank discount basis)

1979 13-week 26-week

May 3 9.499 9.570
10 9.621 9.617
17 9.507 9.459
24 9.743 9.602
31 9.525 9.409

Treasury Mils (Other than Short-dated bills) - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. All series are issued 
entirely in book-entry form in a minimun amount of $10,000 
and in any higher $5,000 multiple, on the records either of 
the Federal Reserve banks and branches, or of the Department
>f the Treasury.

Tenders are received at Federal Reserve banks and bran
ches and from individuals at the Bureau of the Public Debt, 
Washington. -Each tender must be for a minimum of $10,000. 
Tenders over $10,000 must be in multiples of $5,000. Pay
ment for the full par amount applied for must accompany all 
.tenders submitted for bills to be maintained on the book-en
try records of the Department of the Treasury. A cash adjust
ment will be made for the difference between the par payment 
submitted and the actual issue price as determined in the auc
tion. No deposit need accompany tenders from incorporated 
banks and trust companies and from responsible and recognized 
dealers in investment securities for bills to be maintained 
on the book-entry records of Federal .Reserve banks and bran
ches. A deposit of 2 percent of the par amount of the bills 
applied for must accompany tenders for such bills from others 
unless an express guaranty of payment by an incorporated bank 
or trust company accompanies the tenders.

Noncompetitive tenders (without stated ptice), usually
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-wgfek bills, are accepted in full at the 
weighted average price of accepted competitive bids formn issue.
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Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities matur
ing on or before that date. Payment for 13-week, 26-week, 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.

Nonmarketable Foreign Series Securities - Foreign Governments 
Dollar denominated foreign series securities issued to 

official institutions in May totaled $853 million, consisting 
of 1 bill and 2 notes. Redemptions for the month totaled 
$1,111 million. At the end of May, dollar denominated for
eign series securities outstanding totaled $21,008 million. 
(Details are shown on page 70 •)

Notes Details of figures may not add to totals because of rounding.
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June Refunding
On June 13 the Treasury announced that it would sell to 

the public at auction, under competitive and noncompetitive 
bidding, up to $2,750 million of 2-year notes of Series U-1981 
and $2,750 million of 4-year notes of Series E-1983 to refund 
$3,636 million of publicly held Treasury securities maturing 
June 30, and to raise $1,864 million new cash.

A coupon rate of 9-l/87«> was set on the notes of Series 
U-1981 after the determination as to which tenders were ac
cepted on a yield basis, the average of which translated in
to an average accepted price close to 100.000. The notes of 
Series U-1981 will be dated July 2, 1979, due June 30, 1981, 
with interest payable semiannually on December 31 and June 
30 until maturity.

Tenders for the notes of Series U-1981 were received 
until 1:30 p.m., EDST, June 19, and totaled $5,761 million 
of which $2,753 million was accepted at yields ranging from 
9.20%, price 99.866, up to 9.23%, price 99.813. Noncom
petitive tenders for $1 million or less were accepted in'full 
at the average yield of accepted tenders, 9.227o, price 
99.830, These totaled $654 million.

A coupon rate of 8-7/87c was set on the notes of series 
E-1983 after the determination as to which tenders were ac-* 
cepted on a yield basis, the average of which translated in
to an average accepted price close to 100.000. The notes 
of series E-1983 will be dated July 2, 1979, due June 30̂  
1983, with interest payable semiannually on December 31 and 
June 30 until maturity.

Tenders for the notes of Series E-1983 were received 
until 1:30 p.m., EDST, June 21, and totaled $4,302 mil
lion, of which $2,754 million was accepted at yields ranging 
from 8.85%, price 100.083 up to 8.93%, price 98.819. Non
competitive tenders for $1 million or less from any one bidder 
were accepted in full at the average yield of accepted tenders, 
8.89%, price 98.950. These totaled $543 million.

In addition to the amounts allotted to the public, $250 
million of the 2-year notes and $246 million of the 4-year 
notes were allotted to Federal Reserve Banks and Government 
accounts at the average price for their own account in ex
change for securities maturing June 30, 1979. $84 million 
of tenders were allotted at the average price to Federal 
Reserv̂  banks as agents for foreign and international mon
etary authorities for new cash.

Payment for accepted tenders in both auctions was re
quired to be made or completed on or before July 2, 1979, 
in cash, securities maturing on or before July 2, 1979, which

were to be accepted at par, or other funds immediately avail
able to the Treasury by that date.

Tenders were received in both auctions at Federal Re
serve banks and branches and at the Bureau of the Public 
Debt, Washington, D. C. Bearer notes, with interest cou
pons attached, and notes registered as to principal and in
terest were authorized to be issued in denominations of 
$1,000, $5,000 $10,000, $100,000, and $1,000,000 in the 
case of the 4-year notes and $5,000, $10,000, $100,000, and 
$1,000,000 in the case of the 2-year notes.

Auction of 15-Year 1-Month Bonds
On June 20 the Treasury announced that it would auction 

$1,500 million of 15-year 1-month bonds to raise new cash. 
The bonds offered were Treasury Bonds of 1994 to be dated 
July 9, 1979, due August 15, 1994, with interest payable on 
February 15 and August 15 in each year until maturity. A 
coupon rate of 8-3/47* was set after the determination as to 
which tenders were accepted on a yield basis, the average of 
which translated into an average accepted price close to 
100.000.

Tenders for the bonds were received until 1:30 p.m., 
EDST, June 27 and totaled $2,784' million, of which $1,501 
million was accepted at yields ranging from 8.78%, price 
99.714 up to 8.83, price 99.302. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 8.817o, price 
99.467. These totaled $88 million.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer bonds, with interest coupons attached, and 
bonds registered as to principal and interest were author
ized to be issued in denominations of $1,000, $5,000, $.10,000, 
$100,000, and $1,000,000.
52-Week Bills

On June 14 tenders were invited for approximately $2,780 
million of 364-day Treasury bills to be dated June 26, 1979, 
and to mature June 24, 1980. Tenders were opened on June 20. 
They totaled $4,956 million, of which $2,781 million was ac
cepted, including $113 million of noncompetitive tenders from 
the public and $938 million of the bills issued at the average 
price to Federal Reserve banks for themselves and as agents 
of foreign and international monetary authorities. The average 
bank discount rate was 8.829%. The issue was to refund $2,784 
million of bills maturing June 26.
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13-Week and 26-Week Bills
Issues of regular weekly Treasury bills in June totaled 

$23,200 million. These issues were offered for cash and in 
exchange for bills maturing in the amount of #30,900 million 
(including $7,500 million of cash management bills). In the 
13-week series there were three issues of $2,900 million and 
one issue of $2,800 million. In the 26-week series there 
were two issues of $3,000 million, and one issue each of$2,800 
million and $2,900 million, respectively. Average rates for 
the new issues are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

1979 13-week 26-week

June 7 9.554 9.425
14 8.956 9.047
21 8.870 8.873
28 8.803 8.903

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. All series are is
sued entirely in book-entry form in a minimum amount of 
$10,000 and in any higher $5,000 multiple, on the records 
either of the Federal Reserve banks and branches, or of the 
Department of the Treasury.

Tenders are received at Federal Reserve banks and 
branches and from individuals at the Bureau of the Public 
Debt, Washington. Each tender must be for a minimum of 
$10,000. Tenders over $10,000 must be in multiples of 5,000. 
Payment for the full par amount applied for must accompany all

tenders submitted for bills to be maintained on the book-entry 
records of the Department of the Treasury. A cash adjustment 
will be made for the difference between the par payment sub
mitted and the actual issue price as determined in the auc
tion. No deposit need accompany tenders from incorporated 
banks and trust companies and from responsible and recognized 
dealers in investment securities for bills to be maintained 
on the book-efttry records of Federal Reserve Banks and 
branches. A deposit of 2 percent of the par amount of the 
bills applied for must accompany tenders for such bills from 
others, unless an express guaranty of payment ' by an in
corporated bank or trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the weighted average price of accepted competitive bids for 
an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities maturing 
on or before that date. Payment for 13-week, 26-week, and 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.
Nonmarketable Foreign Series Securities - Foreign Governments

Dollar denominated foreign series securities issued to 
official institutions in June totaled $1,649 million, con
sisting of 2 bills, 7 certificates and .1 note. There were no 
redemptions during the month. At the end of June, dollar 
denominated foreign series securities outstanding totaled 
$22,657 million. (Details are showman page 70.)

Note: Details of figures may not add to totals because of rounding.
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Auction of 2-Year Notes
Ctei July 17 the Treasury announced* that ft would auction 

$3,000 million of 2-year notes to refundi approximately the 
same amount of notes maturing July 31, 1979.» The notes of
fered were Treasury Notes of Series V-1981, to be (feted July- 
31, 1979, due July 31, 1981, wdth. interest payable cun: Janu- 
aiy 31 and July 31 in each year until maturity. A coupon rate 
of 9-3/8% was set after the determination as to- which tert- 
ders were accepted on a yield basis, the average of* which 
translated into am average accepted price close to 100. QO®^

Tenders for the notes were received until 1:30 pjir̂ , 
EDST, July 24 and totaled $4,669 million, of which $3,001 
million was accepted at yields ranging from 9,35%, price 
100.045 up to 9.45$, price 99.866. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 9.41$, price 
99.938. These totaled $426 million. The $3,001 million of 
accepted tenders also included $770 million at the average 
price from Federal Reserve Banks as agents for foreign and 
international monetary authorities in exchange for maturing 
securities.

In addition to the $3,001 million of tenders accepted 
in the auction process, $170 million of tenders:were, accepted 
at the average price from Government accounte and Federal 
Reserve Banks for their own account in exchange for securi
ties maturing July 31, 1979.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D.C. Bearer notes, with interest coupons attached, and notes 
registered as to principal aod interest were authorized to be 
issued in denominations of $5,000, $10,000,, $100,000 and 
$1,000,000.

August Refunding
On July 25 tiae Treasury announced that it would sell to 

the public at auction, under competitive and noncompetitive 
bidding, up to $2,750 million of 3-year notes of Series M- 
1982, $2, 500 million of 7-1/2 -year 9% notes of Series B-1987, 
and $2,000 million of 29-3/4-year 9-1/8% bonds of 205B̂ r09 to 
refund $4,827 million of publicly held Treasuiy securities 
maturing August 15, and to raise $2,400 million new cash.

A coupon rate of 9$ was set on the notes of Series M- 
1982 after.- the * determination as to which tenders were ac
cepted on a yield basis, the average of which translated into 
an average accepted price close to 100.000. The notes of 
Series M-1982 will be dated August 15, 1979, due August 15, 
1982, with interest payable semiannually on Februaiy 15 and 
August 15 until maturity.

Tenders for the notes of Series M-1982 were received 
until 1:30 p.m., EDST, July 31, and totaled $6,725 million 
of which $2,753 million was accepted at yields ranging from 
9.03$, price 99.923, up to 9.07%, price 99.820. Noncom
petitive. tenders fbxr $1 million or less were accepted in 
full at the average yield of accepted tenders, 9.06%, price 
99JB3&. These totaled $611 million.

The 9% notes of Series B-1987 will be an additional 
issue of the notes dated February'U5̂  19,79,, due Februaiy 15, 
1987, with interest payable semiannually on Februaiy 15 and 
August 15 until maturity. The new issue will be made on 
August 15, 1979.

Tenders for- the notes of Series B-1987 were received 
until 1:30 p.m., EDST, August 1, and totaled $5,367 million, 
of which $2,504 million was accepted at prices ranging from 
100.07, yield 8.99% down to 99.96, yield 9.01%. Noncompeti
tive tenders for $1 million or less from any one bidder were 
accepted in full at the average price of accepted tenders, 
100.00, yield 9.00%. These totaled $411 million.

The bonds offered will be an additional issue of 9̂ 1/8% 
Treasury Bonds of 2004-09 dated May 15, 1979, due May 15, 
2009, with interest payable on November 15 and May 15 in 
each year until maturity. The additional issue will be made
on August 15, 1̂ /9.

Tenders for the bonds wera. received until 1:30 p.m., 
EDST, August 2 and totaled $3,137 mdaMbn' of which $2,000 
million was accepted at prices ranging from 102.36, yield 
8.89% down to 101.99, yield 8.93%. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average price of accepted tenders, 102.13, yield 
8.92%. These totaled! million.
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In addition to the amounts allotted to the public, $775
million of the 3-year notes, $500 million of the 7-l/2-year 
notes, and $396 million of the "bonds were allotted to Fed
eral Reserve Banks and Government accounts at the average 
prices for their own account in exchange for securities ma
turing August 15, 1979.

Payment for accepted tenders in all three sections was
required to be made or completed on or before August 15, 1979,
in cash, securities maturing on or before August 15, 1979. 
which were to be accepted at par, or other funds immedia
tely available to the Treasury by that date.

Tenders were received in all of the auctions at Fed
eral Reserve Banks and branches and at the Bureau of the
Public Debt, Washington, D.C. Bearer notes and bonds, with 
interest coupons attached, and notes and bonds registered as
to principal and interest were authorized to be issued in
denominations of $1,000*, $5,000, $10,000, $100,000, and 
$1,000,000 for the issues of 7-l/2-year notes and bonds, 
and $5,000, $10,000, $100,000, and $1,000,000 for the issue
of 3-year notes.
52-Week Bills

On July 12 tenders were invited for approximately $3,380 
million of 364-day Treasury bills to be dated July 24, 1979,
and to mature July 22, 1980. Tenders were opened on July 18. 
They totaled $5,202 million, of which $3,380 million was ac
cented, including $113 million of noncompetitive tenders
from the public and $1,175 million of the 1)1113 issued at 
the average price to Federal Reserve Banks for themselves
and as agents of foreign and international monetary author
ities. The average bank discount rate was S.896%. The issue
was to refund $3,380 million of bills maturing July 24. 
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in July totaled 
$23,700 million. These issues were offered for cash and in 
exchange for bills maturing in approximately the same amount.
In the 13-week series there were three issues of $2,900 mil
lion and one issue of $3,000 million. In the 26-we6k series 
there were four issues of $3,000 million. Average rates for
the new issues are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

1979 13-week 26-week

July 5 8.968 8.867
12 9.265 9.164
19 9.336 9.255
26 9.479 9.473

Treasury Bills (Other than Short-dated bills)- General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. All series are is
sued entirely in book-entiy fom in a minimum amount of 
$10,000 and in any higher $5,000 multiple, on the records
either of the Federal Reserve banks and branches, ot of the
Department of the Treasury.

Tenders are received at Federal Reserve banks and
branches and from individuals at the Bureau of the public
Debt, Washington. Each tender must be for a minimum of 
$10,000. Tenders over $10,000 must be in multiples of $5,000.
Payment for the full par amount applied for must accompany an
tenders submitted for bills to be maintained on the book-entry 
records of the Department of the Treasury. A cash adjustment
will be made for the difference between the par payment sub
mitted and the actual issue price as determined in the auc
tion. No deposit need accompany tenders from incorporated 
banks and trust companies and from responsible and recognized
dealers in investment securities for bills to be maintained
on the book-entry records of Federal Reserve Banks and
Branches. A deposit of 2 percent of the par amount of the 
bills applied for must accompany tenders for such bills from
others, "unless an express guaranty of payment by an in
corporated bank or trust company accompanies the tenders. 

Noncompetitive tenders (without stated price, usually
for $500,000 or less from any one bidder, for each issue of
13-week, 26-week, and 52-week bills, are accepted in full at 
the weighted average price of accepted competitive bids for
an issue.

Payment for accepted tenders must be made or completed
on the date of issue, in cash or other immediately available
funds or in a like par amount of Treasury securities maturing 
on or before that date. Payment for 13-week, 26-week, and
52-week bills may not be made by credit in Treasury tax and
loan accounts.
Nonmarketable Foreign Series Securities - Foreign GnvP-mrT̂ n-h.Q

Dollar denominated foreign series securities issued to
official institutions in July totaled $3,159 million, con
sisting of 2 bills, 14 certificates and 2 notes. Redemptions
during the month totaled $1,951 million. At the end of July, 
dollar denominated foreign series securities outstanding
totaled $23,865 million, (Details are shown on page 69).

Note: Details of figures may not add to totals because of rounding.
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On August 14 the Treasury announced that it would auction 
$3,250 million of 2-year notes to refund $3,025 million of 
notes maturing August 31, 1979, and to raise $225 million new 
cash. The notes offered were Treasury Notes of Series W-1981, 
to be dated August 31, 1979, due August 31, 1981, with 
interest payable on the last day of February and August in 
each year until maturity. A coupon rate of 9-5/87. was set 
after the determination as to which tenders were accepted on a 
yeild basis, the average of which translated into an average 
accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m. EDST, 
August 22 and totaled $6,975 million, of which $3,255 million 
was accepted at yields ranging from 9.607., price 100.045 up to 
9.667o, price 99.?38. Noncompetitive tenders for $1 million or 
less from any one bidder were accepted in full at the average 
yield of accepted tenders, 9.657., price 99.955. These totaled 
$585 million. The $3,255 million of accepted tenders also 
included $960 million at the average price from Federal 
Reserve Banks as agents for foreign and international monetary 
authorities in exchange for maturing securities.

In addition to the $3,255 million of tenders accepted in 
the auction process, $456 million o f tenders were accepted at 
the average price from Government accounts and Federal Reserve 
Banks for their own account in exchange for securities 
maturing August 31, 1979.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and notes 
registered as to principal and interest were authorized to be 
issued in denominations of $5,000, $10,000, $100,000 and 
$1,000,000.
Auction of 4-Year 8-Month Notes

On August 21 the Treasury announced that it would auction 
$2,500 million of 4-year 8-month notes to raise new cash. The 
notes offered were Treasury Notes of Series C-1984, to be 
dated September 5, 1979, due May 15, 1984, with interest 
payable on May 15 and November 15 in each year until maturity. 
A coupon rate of 9-1/47. was set after the determination as to 
which tenders were accepted on a yield basis, the average of 
which translated into an average accepted price close to 
100.000.

Tenders for the notes were received until 1:30 p.m. EDST, 
August 28 and totaled $5,308 million, of which $2,502 million 
was accepted at yields ranging from 9.237., price 99.997 up to 
9.277., price 99.848. Noncompetitive tenders for $1 million 
or less from any one bidder were accepted in full at the 
average yield of accepted tenders, 9.257., price 99.922. These 
totaled $378 million.

Auction of 2-Year Notes
In addition to the $2,502 million of tenders accepted in 

the auction process, $60 million of tenders were accepted at 
the average price from Federal Reserve Banks as agents for 
foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and notes 
registered as to principal and interest were authorized to be 
issued in denominations of $1,000, $5,000, $10,000, $100,000 
and $1,000,000.

52-Week Bills
On August 9 tenders were invited for approximately $3,540 

million of 364-day Treasury bills to be dated August 21, 1979, 
and to mature August 19, 1980. Tenders were opened on August 
15. They totaled $5,731 million, of which $3,541 million was 
accepted, including $98 million of noncompetitive tenders from 
the public and $1,543 million of the bills issued at the 
average price to Federal Reserve Banks for themselves and as 
agents of foreign and international monetary authorities. The 
average bank discount rate was 9.1897.. The issue was to 
refund $3,544 million of bills maturing August 21.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in August 
totaled $30,000 million. These issues were offered for cash 
and in exchange for bills maturing in the amount of $29,500 
million. In both the 13-week series and the 26-week series, 
there were five issues of $3,000 million. Average rates for 
the new issues are shown in the following table.

Date of issue Annual a\ 
(bank dis

rerage rate 
count basis)

1979 13-week 26-week

August 2 9.154 9.301
9 9.320 9.320
16 9.495 9.481
23 9.599 9.504
30 9.680 9.645

Treasury Bills (Other than Short-dated bills) - General
Treasury bills are sold on a discount basis undef 

competitive and noncompetitive bidding, and at maturity their 
par amount is payable without interest. All series are issued 
entirely in book-entry form in a minimum amount of $10,000 and 
in any higher $5,000 multiple, on the records either of the 
Federal Reserve Banks and Branches, or of the Department of 
the Treasury.
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Tenders are received at Federal Reserve banks and 
branches and from individuals at the Bureau of the Public 
Debt, Washington. Each tender must be for a minimum of 
$10,000. Tenders over $10,000 must be in multiples of $5,000. 
Payment for the full par amount applied for must accompany all 
tenders submitted for bills to be maintained on the book-entry 
records of the Department of the Treasury. A cash adjustment 
will be made for the difference between the par payment 
submitted and the actual issue price as determined in the 
auction. No deposit need accompany tenders from incorporated 
banks and trust companies and from responsibile and recognized 
dealers in investment securities for bills to be maintained on 
the book-entry records of Federal Reserve Banks and Branches. 
A deposit of 2 percent of the par amount of the bills applied 
for must accompany tenders for such bills from others, unless 
an express quaranty of payment by an incorporated bank or 
trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the weighted average price of accepted competitive bids for an 
issue.

Payment for accepted tenders must be made or completed on 
the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities maturing 
on or before that date. Payment for 13-week, 26-week, and 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.
Nonmarketable Foreign Series Securities - Foreign Governments

Dollar denominated foreign series securities issued to 
official institutions in August totaled $82 million,
consisting of a certificate of Indebtedness. Redemptions 
during the month totaled $409 million. At the end of August, 
dollar denominated foreign series securities outstanding 
totaled $23,538 million. (Details are shown on page 66.)
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Auctions of 2-Year and 4-Year Notes

On September 18 the Treasury announced that i t  would 

auction $5,750 m illion  of 2-year and 4-year notes to refund 

$5,274 m illion  of notes maturing September 30, 1979, and to 

raise $476 m illion  new cash. The notes offered were Treasury 

Notes of Series X-1981, to be dated October 9, 1979, due 

September 30, 1981, and Treasury Notes of Series F-1983, to 

be dated October 10, 1979, due September 30, 1983, with in 

terest payable on March 31, and September 30 in each year un

t i l  m aturity. Coupon rates of 10-1/8% and 9-3/4%, respec-
v

t iv e ly , were set a fte r  the determfnations as to which tenders 

were accepted on a y ie ld  basis, the averages of which trans

lated into average accepted prices close to 100.000.

The auction and issue dates of the notes had been post

poned because necessary leg is la tion  to raise the temporary 

public debt lim it  had not been enacted in time to permit 

delivery of the notes on the o rig in a lly  scheduled issue dates.

Tenders fo r the 2-year notes were received u n til 1:30 

p.m. EDST, October 3 and totaled $5,595 m illio n , of which 

$3,254 m illion  was accepted at yields ranging from 10.20%, 

price 99.869 up to 10.22%, price 99.834. Noncompetitive 

tenders fo r $1 m illio n  or less from any one bidder were 

accepted in fu l l  a t the average y ie ld  of accepted tendersr 
10.21%, price 99.851. These totaled $910 m illio n .

In addition to the $3,254 m illio n  of tenders accepted 

in the auction process, $400 m ill ion of tenders were accepted 

at the average price from Federal Reserve Banks fo r th e ir  own 

account in exchange fo r maturing short-term b il ls .

fenders fo r the 4-year notes were received u n til 1:30 p.m. 

EDST, October 4 and totaled $4,457 m illio n , of which $2,502 

m illion  was accepted at yie lds ranging from 9.75%„ price 

100.000 up to 9.81%, price 99.806. Noncompetitive tenders for 

$1 m illio n  or less from any one bidder were accepted in fu ll  

a t the average y ie ld  of accepted tenders, 9.79%, price 99.871. 

These totaled $534 m illio n .

In addition to the $2,502 m illio n  of tenders accepted in 

the auction process, $268 m illio n  of tenders were accepted at 

the average price from Federal Reserve Banks fo r th e ir  om 
account in exchange fo r maturing short-term b il ls .

Tenders were received in both auctions a t Federal Reserve 

banks and branches and a t the Bureau of the Public Debt, 

Washington, D. C. Bearer notes, with fn terest coupons attached, 

and notes registered as to principal and in terest were author

ized to be issued in denominations of $1,000, $5,000, $10,000, 

$100,000 and $1,000,000 in the case of the 4-vear notes and 

$5,000, $10,000, $100,000 and $1,000,000 in the case of the 

2-year notes.

52-Week B ills

On September 6 tenders were invited fo r approximately 

$3.,550 m illion  of 364-day Treasury b il ls  to be dated Sep

tember 18. 1979, and to mature September 16, 1980. Tenders 

were opened on September 12. They totaled $5,751 m illio n , 

of which $3,550 m illion  was accepted, including$115m illion  

of noncompetitive tenders from the public and $1,552 m illion  

of the b il ls  issued a t the average price to Federal Reserve 

Banks fo r themselves and as agents of foreign and interna

tional monetary authorities . The average bank discount rate  

was 9.893%. The issue was to refund $3,353 m ill ion of b il ls  

maturing September 18.

13-Week and 26-Week B ills

Issues of regular weekly Treasury b il ls  in September 

totaled $24,100 m illio n . These issues were offered fo r cash 

and in exchange fo r b il ls  maturing in the amount of $23,500 

m illio n . There were three 13-week issues of $3,000 m illio n , 

one T3-week issue of $2,900 m illio n , two 26-week issues of 

$3,000 m illio n , and two 26-week issues of $3,100 m illio n . 

Average rates for the new issues are shown in the following 

tab le.
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Date of issue
Annual average ra te  
(bank discount basis)

1979 13-week 26-week

September 6 9.854 9.775
13 10.531 10.293
20 10.353 10.315
27 9.990 10.114

Treasury B ills  (Other than Short-dated b i l ls )  -  General

Treasury b il ls  are sold on a discount basis under com

p e tit iv e  and noncompetitive bidding, and a t m aturity th e ir  

par amount is payable without in te res t. A ll series are 

issued e n tire ly  1n book-entry form in a minimum amount of 

$10,000 and in any higher $5,000 m u ltip le , on the records 

eith er of the Federal Reserve Banks and Branches, or of the 

Department of the Treasury.

Tenders are received a t Federal Reserve banks and branches 

and from individuals a t the Bureau of the Public Debt, Wash

ington. Each tender must be fo r a minimum of $10,000. 

Tenders over $10,000 must be in multiples of $5,000. Payment 

fo r the fu l l  par amount appl led fo r must accompany a l l  tenders 

submitted fo r b il ls  to be maintained on the book-entry records 

of the Department of the Treasury. A cash adjustment w ill  be 

made fo r the difference between the par payment submitted and 

the actual issue price as determined in the auction. No 

deposit need accompany tenders from incorporated banks and

tru s t companies and from responsible and recognized dealers 

in investment securities fo r b il ls  to be maintained on the 

book-entry records of Federal Reserve Banks and Branches. A 

deposit o f 2 percent of the par amount o f the b il ls  applied 

fo r must accompany tenders fo r such b i l ls  from others, unless 

an express guaranty o f payment by an incorporated bank or 

tru s t company accompanies the tenders.

Noncompetitive tenders (without stated p ric e ), usually 

fo r $500,000 or less from any one bidder, fo r each issue of 

13-week, 26-week, and 52-week b i l ls ,  are accepted in fu l l  a t 

the weighted average price of accepted competitive bids fo r  

an issue.

Payment fo r accepted tenders must be made or completed 

on the date of issue, in cash or other immediately availab le  

funds or in a l ik e  par amount of Treasury securities maturing 

on or before that date. Payment fo r 13-week, 26-week, and 

52-week b il ls  may not be made by c red it in Treasury tax and 

loan accounts.

Nonmarketable Foreign Series Securities -  Foreign Governments

Dollar denominated foreign series securities issued to 

o ff ic ia l  in s titu tio n s  in September totaled $2,476 m illio n , 

consisting of 20 c e rtif ic a te s  of indebtedness. Redemptions 

during the month totaled $2,051 m illio n . At the end of Sep

tember, d o lla r denominated foreign series securities out

standing totaled $23,963 m illio n . (D eta ils  are shown on 

page 70 .)
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Auctions of 2-Year Notes

On October 16 the Treasury announced that it would auction 

$3,900 million of 2-year notes to refund approximately the 

same amount of notes maturing October 31, 1979. The notes 

offered were Treasury Notes of Series Y-1981, to be dated 

October 31, 1979, due October 31, 1981, with interest payable 

on April 30 and October 31 in each year until maturity. A 

coupon rate of 12-5/8% was set after the determination as to 

which tenders were accepted on a yield basis, the average 

of which translated into an average accepted price close to 

100.000.
Tenders for the notes were received until 1:30 p.m., EDST, 

October 23 and totaled $6,775 million, of which $3,902 million 

was accepted at yields ranging from 12.55%, price 100.129 up 

to 12.69%, price 99.888. Noncompetitive tenders for $1 mil

lion or less from any one bidder were accepted in full at the 

average yield of accepted tenders, 12.66%, price 99.940. These 

totaled $718 mi 11 ion. The $3,902 mill ion of accepted tenders 

also included $935 million at the average price from Federal 

Reserve Banks as agents for foreign and international monetary

authorities in exchange for maturing securities.
In addition to the $3,902 mill ion of tenders accepted in

the auction process, $470 mill ion of tenders were accepted at

the average price from Government accounts and Federal Reserve

Banks for their own account in exchange for securities maturing

October 31, 1979.
Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington, D.C. 

Bearer notes, with interest coupons attached, and notes regis

tered as to principal and interest were authorized to be issued 

in denominations of $5,000, $10,000, $100,000 and $1,000,000.

November Refunding
On October 24 the Treasury announced that it would sell to

the public at auction, under competitive and noncompetitive 

bidding, up to $2,750 mill ion of 3-1/2-year notes of Series G- 

1983, $2,000 million of 10-year notes of Series B-1989, and 

$2,000 million of 30-year bonds of 2004-09 to refund $5,390 

million of publicly held Treasury securities maturing No

vember 15, and to raise $1,400 million of new cash.
A coupon rate of 11-5/8% was set on the notes of Series

G-1983 after the determination as to which tenders were ac

cepted on a yield basis, the average of which translated into 

an average accepted price close to 100.000. The notes of 

Series G-1983 will be dated November 15, 1979, due May 15, 

1983, with interest payable semiannually on May 15 and No

vember 15 until maturity.

Tenders for the notes of Series G-1983 were received 

until 1:30 p.m., EST, October 30, and totaled $6,851 million 

of which $2,751 million was accepted at yields ranging from 

11.62%, price 100.014, up to 11.64%, price 99.958. Non

competitive tenders for $1 million or less were accepted 

in full at the average yield of accepted tenders, 11.64%,

price 99.958. These totaled $929 million.

A coupon rate of 10-3/4% was set on the notes of Series

B-1989 after the determination as to which tenders were ac

cepted on a yield basis, the average of which translated into 

an average accepted price close to 100.000. The notes of 

Series B-1989 will be dated November 15, 1979, due November 

15, 1989, with interest payable semiannually on May 15 and

November 15 until maturity.
Tenders for the notes of Series B-1989 were received

until 1:30 p.m., EST, October 31, and totaled $3,418 million, 

of which $2,001 million was accepted at yields ranging from 

10.70%, price 100.303 up to 10.79%, price 99.759. Noncompeti

tive tenders for $1 million or less from any one' bidder were 

accepted in full at the average yield of accepted tenders,

10.75%, price 100.000. These totaled $329 million.
A coupon rate of 10-3/8% was set on the bonds of 2004-09

after the determination as to which tenders were accepted on

a yield basis, the average of which translated into an average

accepted price close to 100.000. The bonds of 2004-09 will be

dated November 15, 1979, due November 15, 2009, with interest

payable semiannually on May 15 and November 15 until maturity. 

Tenders for the bonds were received until 1:30 p.m., EST,

November land totaled $3,280 mill ion of which $2,001 million

was accepted at yields ranging from 10.39%, price 99.863 up to

10.48%, price 99.045. Noncompetitive tenders for $1 million or

less from any one bidder were accepted in full at the average

yield of accepted tenders, 10.44%, price 99.407. These totaled

$133 million.
In addition to the amounts allotted to the public, $800 

million of the 3-1/2-year notes, $400 million of the 10-year 

notes, and $314 million of the bonds were allotted to Fed

eral Reserve Banks and Government accounts at the average 

prices for their own account in exchange for securities ma

turing November 15, 1979.
Payment for accepted tenders in all three auctions was

required to be made or completed on or before November 15,

1979, in cash, securities maturing on or before November

15, 1979, which were to be accepted at par, or other funds

immediately available to the Treasury by that date.
Tenders were received in all of the auctions at Federal

Reserve Banks and branches and at the Bureau of the Public
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Debt, Washington, D.C. Bearer notes and bonds, with interest 

coupons attached, and notes and bonds registered as to prin

cipal and interest were authorized to be issued in denomi

nations of $1,000, $5,000, $10,000, $100,000, and $1,000,000 

for the issues of 10-year notes and bonds, and $5,000, 

$10,000, $100,000, and $1,000,000 for the issue of 3-1/2- 

year notes.

52-Week Bills

On October 4 tenders were invited for approximately 

$3,470 million of 364-day Treasury bills to be dated October

16, 1979, and to mature October 14, 1980. Tenders were opened 

on October 10. They totaled $6,399 million, of which $3,471 

million was accepted, including $98 mill ion of noncompetitive 

tenders from the public and $1,878 million of the bills 

issued at the average price to Federal Reserve Banks for 

themselves and as agents of foreign and international mon

etary authorities. The average bank discount rate was 

11.508%. The issue was to refund $3,474 mill ion of bills ma-

turinq October 16.
On November 1, 1979, the Department of the Treasury an

nounced that it was beginning a transition that, when com

pleted, will change the issue and maturity date of 52-week 

bills from Tuesdays to Thursdays. During the one-year tran

sition period, the Department will continue to issue 52-week 

bills on Tuesdays but will set a maturity date 359 days later 

to occur on a Thursday. In a separate announcement on No

vember 1, 1979, the Department offered the first issue of 

52-week bills with this dating pattern. When the transition 

cycle is completed, both the issue and maturity dates will 

be on Thursdays and the full 364-day maturity period will 

be resumed.
The Department said that the dating change is being made 

to make the 52-week bills mature on the same date as 13- and 

26-week bills. The amount of each 52-week bill issue will be 

enlarged by subsequent issues of 13-and 26-week bills with the 

same maturity date. This will reduce the number of separate

bill issues outstanding, facilitate market trading, and im

prove liquidity for the 52-week bills.
On November 1 tenders were invited for approximately

$3,890 million of 359-day Treasury bills to be dated November 

13, 1979, and to mature November 6, 1980. Tenders were opened 

on November 7. They totaled $6,195 million, of which $3,890 

million was accepted, including $153 million of noncompeti

tive tenders from the public and $2,267 million of the bills 

issued at the average price to Federal Reserve Banks for 

themselves and as aqents of foreiqn and international mone

tary authorities. The averaqe bank discount rate was 

11.810%. The issue was to refund $3,896 million of bills 

maturing November 13, 1979.

Cash Management Bills
On November 5 tenders were invited for approximately

$2,000 million of 167-day Treasury bills to be issued No

vember 9, 1979, representing an additional amount of bills 

dated October 25, 1979, maturing April 24, 1980. The issue 

was to raise new cash. Tenders were opened on November 7. 

They totaled $3,160 million, of which $2,002 million was 

accepted. The average bank discount rate was 12.583%.

13-Week and 26-Week Bills
Issues of regular weekly Treasury bills in October

totaled $23,900 million. These issues were offered for cash

and in exchanqe for bills maturinq in the amount of $23,700

million. In the 13-week series there were three issues of

$2,900 million and one issue of $3,100 million. In the 26-

week series there were three issues of $3,000 million and one

issue of $3,100 million. Average rates for the new issues

are shown in the following table.___________________________

Date of issue Annual average rate 
(bank discount basis)

1979 13-week 26-week

Oct. 4 10.313 10.328
11 10.809 10.661
18 11.836 11.716
25 12.932 12.652
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Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 

par amount is payable without interest. All series are 

issued entirely in book-entry form in a minimum amount of 

$10,000 and in any higher $5,000 multiple, on the records 

either of the federal Reserve Banks and Branches, or of the 

Department of the Treasury.

Tenders are received at Federal Reserve banks and branches 

and from individuals at the Bureau of the Public Debt, Wash

ington. Each tender must be for a minimum of $10,000. 

Tenders over $10,000 must be in multiples of $5,000. Payment 

for the full par amount applied for must accompany all tenders 

submitted for bills to be maintained on the book-entry records 

of the Department of the Treasury. A cash adjustment will be 

made for the difference between the par paymer-Jt submitted and 

the actual issue price as determined in the auction. No 

deposit need accompany tenders from incorporated banks and 

trust companies and from responsible and recognized dealers 

in investment securities for bills to be maintained on the 

book-entry records of Federal Reserve Banks and Branches. A 

deposit of 2 percent of the par amount of the bills applied 

for must accompany tenders for such bills from others, unless

an express guaranty of payment by an incorporated bank or 

trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 

for $500,000 or less from any one bidder, for each issue of 

13-week, 26-week, and 52-week bills, are accepted in full at 

the weighted average price of accepted competitive bids for 

an issue.

Payment for accepted tenders must be made or completed 

on the date of issue, in cash or other immediately available 

funds or in a like par amount of Treasury securities maturing 

on or before that date. Payment for 13-week, 26-week, and 

52-week bills may not be made by credit in Treasury tax and 

loan accounts.

Nonmarketable Foreign Series Securities - Foreign Governments

Dollar denominated foreign series securities issued to 

official institutions in October totaled $2,355 million, 

consisting of 2 bills and 17 certificates. Redemptions 

during the month totaled $2,461 million. At the end of 

October, dollar denominated foreign series securities out

standing totaled $23,860 million. (Details are shown on 

page 61 ).

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

November 1979



VI Treasury Bulletin

Treasury Financing Operations

Auction of 2-Year Notes

On November 13 the Treasury announced that it would auc

tion $4,300 million of 2-year notes to refund approximately 

the same amount of notes maturing November 30, 1979. The notes 

offered were Treasury Notes of Series Z-1981, to be dated No

vember 30, 1979, due November 30, 1981, with interest payable 

on May 31 and November 30 in each year until maturity. A cou

pon rate of 12-1/87. was set after the determination as to 

which tenders were accepted on a yield basis, the average of 

which translated into an average accepted price close 

to 100.000.

Tenders for the notes were received until 1:30 p.m., EST, 

November 21 and totaled $7,556 million, of which $4,301 million 

was accepted at yields ranging from 12.187., price 99.905 up to 

12.267o, price 99.767. Noncompetitive tenders for $1 million 

or less from any one bidder were accepted in full at the ave

rage yield of accepted tenders, 12.247., price 99.801. These 

totaled $1,042 million.

In addition to the $4,301 million of tenders accepted in 

the auction process, $502 million of tenders were accepted at 

the average price from Government accounts and Federal Re

serve Banks for their own account in exchange for securities 

maturing November 30, 1979.

Tenders were received at Federal Reserve banks and branches 

and at the Bureau of the Public Debt, Washington, D. C. Bearer 

notes, with interest coupons attached, and notes registered 

as to principal and interest were authorized to be issued in 

denominations of $5,000, $10,000, $100,000 and $1,000,000.

Auction of 5-1/2-Year Notes

On November 20 the Treasury announced that it would auc

tion $2,500 million of 5-1/2-year notes to raise new cash. 

The notes offered were Treasury Notes of Series C-1985, to 

be dated December 4, 1979, due May 15, 1985, with interest 

payable on May 15 and November 15 in each year until maturity. 

A coupon rate of 10-3/87. was set after the determination as 

to which tenders were accepted on a yield basis, the average 

of which translated into an average accepted price close to 

100.000.
Tenders for the notes were received until 1:30 p.m., EDST, 

November 27 and totaled $3,512 million, of which $2,501 mil

lion was accepted at yields ranging from 10.287o, price 100.389 

up to 10.497o, price 99.532. Noncompetitive tenders for $1 

million or less from any one bidder were accepted in full at 

the average yield of accepted tenders, 10.407., price 99.898. 

These totaled $620 million.

In addition to the $2,501 million of tenders accepted in 

the auction process, $5 million of tenders were accepted at 

the average price from Government accounts and Federal Reserve 

Banks for their own account for new cash.

Tenders were received at Federal Reserve banks and branches 

and at the Bureau of the Public Debt, Washington, D. C. Bearer 

notes, with interest coupons attached, and notes registered 

as to principal and interest were authorized to be issued in 

denominations of $1,000, $5,000, $10,000', $100,000 and 

$1,000, 000.

52-Week Bills

On November 29 tenders were invited for approximately 

$4,030 million of 359-day Treasury bills to be dated Decem

ber 11, 1979, and to mature December 4, 1980. Tenders were 

opened on December 5. They totaled $8,105 million, of which 

$4,033 million was accepted, including $152 million of non

competitive tenders from the public and $2,405 million of the 

bills issued at the average price to Federal Reserve Banks for 

themselves and as agents of foreign and international monetary 

authorities. The average bank discount rate was 10.8187.. The 

issue was to refund $4,029 million of bills maturing Decem

ber 11.
An additional $91 million of the bills will be issued to 

Federal Reserve Banks as agents of foreign and international 

monetary authorities for new cash.

Cash Management Bills

On November 21 tenders were invited for approximately 

$3,000 million of 143-day Treasury bills to be issued Decem

ber 3, 1979, representing an additional amount of bills dated 

October 25, 1979, maturing April 24, 1980. The issue was to 

raise new cash. Tenders were opened on November 28. They 

totaled $5,632 million, of which $3,000 million was accepted.

The average bank discount rate was 11.6467..
On December 3 tenders were invited for approximately

$2,000 million of 157-day Treasury bills to be issued Decem

ber 10, 1979, representing an additional amount of bills dated 

November 15, 1979, maturing May 15, 1980. The issue was to 

raise new cash. Tenders were opened on December 6. They to

taled $6,266 million of which $2,005 million was accepted. 

The average bank discount rate was 11.7387..

An additional $320 million of the bills will be issued 

to Federal Reserve Banks, as agents of foreign and interna

tional monetary authorities for new cash.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in November to

taled $31,200 million. These issues were offered for cash 

and in exchange for bills maturing in the amount of $29,900 

million. In the 13-week series there were four issues of 

$3,100 million and one issue of $3,200 million. In the 

26-week series there were four issues of $3,100 million and 

one issue of $3,200 million. Average rates for the new is

sues are shown in the following table.
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Treasury Financing Operations—Continued

Date of issue

1979

N o v . 1
8
15
23
29

Annual average rate 
(bank discount basis)

13-week

12.256
12.098
12.027
11.944
11.017

2 6-week

12.193
12.086
11.945
12.035
11.022

Treasury Bills (Other than Cash management bills) - General

Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity 

their par amount is payable without interest. All series are 

issued entirely in book-entry form in a minimum amount of 

$10,000 and in any higher $5,000 multiple, on the records 

either of the Federal Reserve Banks and Branches, or of the 

Department of the Treasury.

Tenders are received at Federal Reserve banks and branches 

and from individuals at the Bureau of the Public Debt, Wash

ington. Each tender must be for a minimum of $10,000. Ten

ders over $10,000 must be in multiples of $5,000. Payment 

for the full par amount applied for must accompany all ten

ders submitted for bills to be maintained on the book-entry 

records of the Department of the Treasury. A cash adjustment 

will be made for the difference between the par payment sub

mitted and the actual issue price as determined in the auc

tion. No deposit need accompany tenders from incorporated 

banks and trust companies and from responsible and recognized 

dealers in investment securities for bills to be maintained 

on the book-entry records of Federal Reserve Banks and Branches. 

A deposit of 2 percent of the par amount of the bills applied 

for must accompany tenders for such bills from others, unless 

an express guaranty of payment by an incorporated bank or 

trust company accompanies the tenders.

Noncompetitive tenders (without stated price), usually 

for $500,000 or less from any one bidder, for each issue of 

13-week, 26-week, and 52-week bills, are accepted in full at 

the weighted average price of accepted competitive bids for 

an issue.

Payment for accepted tenders must be made or completed 

on the date of issue, in cash or other immediately available 

funds or in a like par amount of Treasury securities maturing 

on or before that date. Payment for 13-week, 26-week, and 

52-week bills may not be made by credit in Treasury tax and 

loan accounts.

Nonmarketable Foreign Series Securities - Foreign Governments

Dollar denominated foreign series securities issued to 

official institutions in November totaled $1,262 million, con

sisting of 5 bills and 1 certificate. Redemptions during the 

month totaled $1,227 million. At the end of November, dollar 

denominated foreign series securities outstanding totaled 

$23,895 million. (Details are shown on page 62).

Nonmarketable Foreign Series Securities - Public Offerings

OnjOctober 24 the Treasury announced that it would offer 

two islsues of Deutsche mark (DM) denominated notes in the 

amount of approximately DM 2 billion for sale by subscription 

exclusively to residents of the Federal Republic of Germany.

Both issues of notes were made on November 12, 1979, with 

the 8.557o note due May 12, 1982, and the 8.507» note due May 

12, 1983.

On November 7 the Treasury accepted DM 808 million in 

subscriptions for its 8.557o 2-year 6-month notes and DM 1,197 

million for the 8.507o 3-year 6-month notes. The dollar equiv

alents of the two issues were $451 million for the 8.557» notes 

and $668 million for the 8.507» notes.

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