FEDERAL RESERVE BANK
OF NEW YORK

Fiscal Agent of the United States
r Circular No. 54101
L October 31, 1963 J

Results of Treasury’s One-Year Bill Offering

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

The following statement was issued by the Treasury Department and released
for publication in this morning’s newspapers:

The Treasury Department announced kst evening that the taclrs for $1,000,000,000,
or theregouts, of 3a2-cay Treasury hilks 1o ke dated Novenber 4, 1963, and to mature
Cctober 31, 194, which were offered on Octoer 23, were opered at tte Federal Resene
Banks on Cctaer 3.

The cHtails of this isse are as follons:

Total gplied for $1,890,8%,00
Total acopted .. $1,000,273,00  (inchuces $33,9465,000 ettered on a non-
itive besis and aocoepted i Tull
at tre average price shown kelon)
Range of acogpted aopetative bics (eagpting ae tadker of $300,000) :

High ._...... B.3H Eouivalent rate of disoount ggorax.
3.615% per annum

Low ........ 6.30 Equnvalent rate of disoount goorox.
3.640% per annum

Aerage ...... B.347 Equnvalent rate of disoount goorox.

3.633% par annuml
(@Bl pertant of the amountt bid for at tte low price was aocogoted.)

Federal Reserve District Total applied for Total accepted

Boston ... ... ... $ 35,819,00 $ 6,32,00
New YorkK. ..o 1,436,953,00 686,263,000
(2071 7= 0.5: [0 o= 11,657,000 1,657,00
Cleelad ... .. ... ....... 43,531,000 41,761,00
Ricdmond . ... ... ... .... 3,654,00 1,64,00
Adata - ... ... 9,25,00 6,8%,00
071 7e='c R 208,940,000 136,800,000
Elouls. ..o 12,827,000 2,577,010
Mimegolis .. ......... .- 18,307,00 6,427,d0
KansasCity - - ... ... ...... 9,8%6,00 5,8/0,00
D21 | 1= S 22,510,000 10,120,000
SanFHacismo ... ... .... 107,57, 4,017,000

Total o ccccmcecaeam $1,8%0,8%,000 $1,000,273,000

10n a coupon issue of the same length and for the same amount invested, the return on these bills
would provide a yield of 3.80 percent. Interest rates on bills are quoted in terms of bank discount, with the
return related to the face amount of the bills payable at maturity rather than the amount invested, and their
length in actual number of days related to a 360-day year. In contrast, yields on certificates, notes, and
bonds are computed in terms of interest on the amount invested, and relate the number of days remaining
in an interest payment period to the actual number of days in the period, with semiannual compounding if
more than one coupon period is involved.

Alfred H ayes,
President.
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