
FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States 

rCircular No. 2 9 8 8 "1 
L August 17, 1945 J 

Public Notice of Offering of $1,300,000,000, or thereabouts, of 92-Day Treasury Bills 
Dated August 23, 1945 Maturing November 23, 1945 

To all Incorporated Banks and Trust Companies in the 
Second Federal Reserve District and Others Concerned: 

Following is the text of a notice today made public by the Treasury Department with respect to a new offering of Treas-
ury bills payable at maturity without interest to be sold on a discount basis under competitive and fixed-price bidding. 

F O R R E L E A S E , M O R N I N G N E W S P A P E R S , T R E A S U R Y D E P A R T M E N T 
Fr iday , A u g u s t 17, 1945. W a s h i n g t o n 

T h e Secre tary of the T r e a s u r y , b y this publ i c not i ce , invites tenders f o r $1,300,000,000, o r thereabouts , o f 92-day T r e a s u r y 
bills, to be issued o n a d i s count basis under c o m p e t i t i v e and fixed-price b i d d i n g as hereinafter prov ided . T h e bil ls of this 
series will be dated A u g u s t 23, 1945, and wil l mature N o v e m b e r 23, 1945, w h e n the face a m o u n t wil l be payab le w i thout interest. 
T h e y will be issued in bearer f o r m on ly , a n d in d e n o m i n a t i o n s o f $1,000, $5,000, $10,000, $100,000, $500,000, and $1,000,000 
(matur i ty va lue ) . 

T e n d e r s will be re ce ived at Federa l R e s e r v e B a n k s and B r a n c h e s up to the c l o s i n g hour , t w o o ' c l o c k p.m., Eastern 
w a r t ime, M o n d a y , A u g u s t 20, 1945. T e n d e r s will n o t b e re ce ived at the T r e a s u r y D e p a r t m e n t , W a s h i n g t o n . E a c h tender 
m u s t be f o r an even mult ip le of $1,000, and the pr ice o f f e red m u s t be expressed o n the basis of 100, with n o t m o r e than 
three dec imals , e. g . , 99.925. Frac t i ons m a y not be used. It is u r g e d that tenders be m a d e on the pr inted f o r m s and f o r w a r d e d 
in the special enve lopes wh i ch wil l be suppl ied b y Federa l R e s e r v e B a n k s o r B r a n c h e s on appl icat ion therefor . 

T e n d e r s wil l be rece ived w i thout depos i t f r o m i n c o r p o r a t e d banks and trust c o m p a n i e s a n d f r o m responsib le and 
r e c o g n i z e d dealers in investment securities. T e n d e r s f r o m o thers m u s t be a c c o m p a n i e d b y p a y m e n t o f 2 percent of the 
fa ce a m o u n t of T r e a s u r y bills appl ied f o r , unless the tenders are a c c o m p a n i e d b y an e x p r e s s guaranty of p a y m e n t b y an 
incorpora ted bank or trust c o m p a n y . 

I m m e d i a t e l y after the c l o s ing hour , tenders wil l be o p e n e d at the Federa l R e s e r v e B a n k s and B r a n c h e s , f o l l o w i n g w h i c h 
pub l i c a n n o u n c e m e n t wil l be made b y the S e c r e t a r y of the T r e a s u r y o f the a m o u n t and pr ice r a n g e o f accepted bids . T h o s e 
submi t t ing tenders wil l b e advised o f the a c c e p t a n c e or re j ec t i on thereo f . T h e Secre tary o f the T r e a s u r y express ly reserves 
the r ight to a c cep t o r r e j e c t any o r all tenders , in w h o l e o r in part, and his act ion in any such respect shall b e final. S u b j e c t 
to these reservat ions , tenders f o r $200,000 o r less f r o m any one bidder at 99.905 entered o n a fixed-price basis wil l b e ac cepted 
in full. P a y m e n t o f a c cepted tenders at the pr ices o f f e red m u s t be m a d e o r c o m p l e t e d at the Federa l R e s e r v e B a n k in cash 
o r o ther immedia te ly avai lable funds o n A u g u s t 23, 1945. 

T h e i n c o m e derived f r o m T r e a s u r y bills, w h e t h e r interest o r gain f r o m the sale or other d ispos i t ion of the bills, shall 
n o t have any exempt i on , as such, and loss f r o m the sale o r o t h e r d ispos i t ion o f T r e a s u r y bills shall not h a v e any special 
t reatment , as such, under Federa l tax A c t s n o w o r hereaf ter enacted. T h e bil ls shall be sub jec t t o estate, inheritance, g i f t , 
o r o ther exc i se taxes, w h e t h e r Federa l o r State, but shall be e x e m p t f r o m all taxat ion n o w or hereaf ter i m p o s e d on the 
pr inc ipal or interest thereof b y a n y State, o r any o f the p o s s e s s i o n s of the U n i t e d States, or b y a n y loca l tax ing author i ty . 
F o r p u r p o s e s o f taxat ion the a m o u n t of d i s count at w h i c h T r e a s u r y bills are or ig inal ly so ld b y the U n i t e d States shall b e 
c o n s i d e r e d to be interest. U n d e r Sec t i ons 42 and 117 ( a ) ( 1 ) o f the Internal R e v e n u e C o d e , as a m e n d e d b y Sec t i on 115 o f 
the R e v e n u e A c t o f 1941, the a m o u n t o f d i s count at w h i c h bi l ls issued hereunder are so ld shall not be cons idered to a c c r u e 
until s u c h bil ls shall be so ld , r edeemed o r o t h e r w i s e d i sposed o f , and such bills are e x c l u d e d f r o m cons iderat ion as capital 
assets. A c c o r d i n g l y , the o w n e r of T r e a s u r y bills ( o t h e r than life insurance c o m p a n i e s ) issued hereunder need include in 
his i n c o m e tax return o n l y the d i f f erence b e t w e e n the pr ice paid f o r such bills, whether o n or ig inal issue or on subsequent 
purchase , and the a m o u n t actual ly rece ived either u p o n sale o r r e d e m p t i o n at matur i ty dur ing the taxable year f o r w h i c h 
the return is m a d e , as o rd inary ga in o r loss . 

T r e a s u r y D e p a r t m e n t Circular N o . 418, as a m e n d e d , a n d this no t i ce , prescr ibe the t e rms o f the T r e a s u r y bil ls and 
g o v e r n the cond i t i ons o f their issue. C o p i e s o f the c i rcular m a y be ob ta ined f r o m any Federa l R e s e r v e B a n k o r B r a n c h . 

In accordance with the above announcement tenders will be received at the Securities Department of this bank (9th 
floor, 33 Liberty Street) New York 7, N. Y. , or at the Buffalo Branch of this bank (270 Main Street) Buffalo 5, N. Y. , 
up to two o'clock p.m., Eastern war time, on Monday, August 20, 1945. It is requested that tenders be submitted 
on special form printed on reverse side and returned in special envelope enclosed herewith. Payment for the Treasury 
bills cannot be made by credit through the War Loan Deposit Account. Payment must be made in cash or other immedi-
ately available funds. 

A L L A N SPROUL, President. 

(Extract from Treasury Department statement released for publication August 14,1945, announcing results 
after tenders -were opened for Treasury bills dated August 16, 1945 maturing November 15, 1945) 

Tota l applied for $2,005,975,000 Federal Reserve Total Total 

Tota l accepted 1,314,474,000 (includes $57,077,000 _District Applied for 
entered on a fixed-price basis at Boston $ 22,450,000 $ 14,812,000 
99.905 and accepted in fu l l ) N e w Y o r k 1,489,228,000 953.758,000 

Philadelphia 35,295,000 23,857,000 
- ^ A v e r a g e price . . . . 9 9 . 9 0 5 + Equivalent rate of discount Cleveland 16,125,000 16,125,000 

approx. 0 .375% per annum Richmond 19,733,000 17,453,000 

R a n g e of accepted cmnpetitive b ids : & . . . . . . . . . . . . . . . 
H i g h 99.908 Equivalent rate of d I Scount S t L o u 5 s 18,130,000 13,418,000 

approx. 0 .364% per annum Minneapolis 13,725,000 9,925,000 

L o w 99.905 Equivalent rate of discount Kansas City 13,595,000 12,151,000 
approx. 0 .376% per annum Dallas 21,910,000 16,476,000 

r , . u - , r . , S a n Francisco 67,840,000 48.460.000 (62 percent of the amount bid f o r at the l ow : 
price was accepted) TOTAL $2,005,975,000 $1,314,474,000 Digitized for FRASER 
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IMPORTANT—It will be noted that the offering is for 92-day Treasury bills which will mature on 
Friday, November 23, 1945, owing to the fact that Thursday, November 22, will be Thanksgiving Day. 

I M P O R T A N T — If it is desired to b id on a competitive basis, fill in rate per 100 and 
maturity value in paragraph headed "Competit ive B id" . If it is desired to bid on a fixed-
price basis, fill in only the maturity value in paragraph headed "Fixed-Price Bid" . 
DO NOT fill in both paragraphs on one form. A separate tender must be used for each bid. 

No. 

TENDER FOR 92-DAY TREASURY BILLS 
Dated August 23, 1945. Maturing November 23, 1945. 

Dated at. 

T o FEDERAL RESERVE B A N K OF N E W Y O R K , 
Fiscal Agent of the United States. 

C O M P E T I T I V E B I D 

Pursuant to the provisions of Treasury 
Department Circular No. 418, as amended, and 
to the provisions of the public notice on 
August 17, 1945, as issued by the Secretary 
of the Treasury, the undersigned offers to pay 

* for a total amount of 

.1945 

(Rate per 100) 

F I X E D - P R I C E BID 

Pursuant to the provisions of Treasury 
Department Circular No. 418, as amended, and to 
the provisions of the public notice on August 17, 
1945, as issued by the Secretary of the Treas-
ury, the undersigned offers to pay a fixed-price 
of 99.905 (rate per 100) for a total amount of 

$ (maturity value) 
(Not to exceed $200,000) 

of the Treasury bills therein described, payment 
therefor to be made at your bank in cash or other 
immediately available funds on the date stated 
in the public notice. 

$ (maturity value) 
of the Treasury bills therein described, or for 
any less amount that may be awarded, payment 
therefor to be made at your bank in cash or other 
immediately available funds on the date stated 
in the public notice. 

The Treasury bills for which tender is hereby made are to be dated August 23, 1945, and are to mature 
on November 23, 1945. 

This tender will be inserted in special envelope entitled "Tender for Treasury bills." 

N a m e o f B i d d e r 

B y 

(Please print) 

(Official signature required) 

Street A d d r e s s 

(Title) 

(City, Town or Village, P.O. No., and State) 

I f this t ender is s u b m i t t e d f o r the a c c o u n t o f a c u s t o m e r , indicate the c u s t o m e r ' s n a m e o n l ine b e l o w : 

(Name of Customer) 

U s e a separate t ender f o r each c u s t o m e r ' s b id . 

(City, Town or Village, P.O. No., and State) 

I M P O R T A N T I N S T R U C T I O N S : 

1. N o tender f o r less than $1,000 wi l l be c o n s i d e r e d , a n d each tender m u s t b e f o r an even mult ip le o f 
$1,000 (matur i ty v a l u e ) . A separate tender m u s t be e x e c u t e d f o r each bid. 

2. I f the p e r s o n m a k i n g t h e tender is a c o r p o r a t i o n , the tender should b e s i g n e d b y an o f f i cer o f the c o r -
p o r a t i o n author i zed to m a k e the tender , and the s i g n i n g o f the tender b y an o f f i cer o f the c o r p o r a t i o n wi l l b e c ons t rued 
as a representat i on b y him that he has b e e n s o author ized . I f the t ender is m a d e b y a partnership , it shou ld be 
s i g n e d b y a m e m b e r o f the firm, w h o shou ld s ign in t h e f o r m " J t a 
c o p a r t n e r s h i p , b y - , a m e m b e r o f the firm." 

3. T e n d e r s wi l l be r e c e i v e d w i t h o u t depos i t f r o m i n c o r p o r a t e d banks and trust c o m p a n i e s and f r o m respons ib le 
and r e c o g n i z e d dealers in i n v e s t m e n t securit ies . T e n d e r s f r o m o t h e r s m u s t be a c c o m p a n i e d b y p a y m e n t o f 2 p e r c e n t 
o f the fa ce a m o u n t o f T r e a s u r y bil ls app l ied f o r , unless the tenders are a c c o m p a n i e d b y an e x p r e s s g u a r a n t y o f 
p a y m e n t b y an i n c o r p o r a t e d b a n k o r trust c o m p a n y . 

4. If the l a n g u a g e o f this tender is c h a n g e d in a n y respect , w h i c h , in the o p i n i o n o f the S e c r e t a r y o f the 
T r e a s u r y , is mater ial , the tender m a y be d i s regarded . 

Payment by credit through War Loan Deposit Account will not be permitted. 

* Price must be expressed on the basis of 100. with not more than 
three decimal places. Fractions may not be used. 

TEXTB-790-a (OVER) 
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