FEDERAL RESERVE BANK
OF NEW YORK

Fiscal Agent of the United States
r Circular No. 54 23 4
U November 29, 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 for publica-
tion in yesterday’s morning newspapers:

The Treasury Department announced kst evening thet tte tadears for $1,000,000,000,
or theredbouts, of 363-cay Treesury hilks 1o ke dated Decenber 3, 1963, and to mature
November 3, 1954, which were offered on November 21, were opened at tre Federal Resene
Banks on November 27.

The details ofF this 1s5.e are as follons:

Total gplied for $2,790,001,000

Total acospted .. $1,000,232,00  (rchuckes $156,3865,000 etered on a non-
anpetative besis and acopted in full
at tre average price shown bellan)

Range of aoogpted aonpetitive bids (ospting two tacers toaling $3,600,000) -

High ........ B.40 Eouivalent rate of disoount goprox.
3.570% per annum

Low ........ X.371 Eouivalent rate of disoount gorox.
3.59%% per annum

Aerage ...... 6.3 Eouivalent rate of disoount goorox.

3.500% per annuml
(43 pertent of tre amount bid for at tre lov priice was acogpted.)

Federal Reserve District Total applied for Total accepted

Boston ... .. ... ..... $ 141,30,000 $ 75,400,000
New York. ... .. .. .. .. .... 1,324,814,00 345,524,000
Philacelgnia - .- ..o ... ... 60,983,000 12,833,000
Cleelad .. ..._ ... ....... Al,766,00 160,115,000
Ricdmond . ... . ... ....... 44,8%6,00 5,121,000
Aata ... ... 80,300,000 4,630,000
(6.0 T0°='s o 20,92,00 110,337,000
X louls. .o 70,138,00 3,574,000
Mimegoolis - ... .. ... ._.... 130,5%,000 24,285,000
Kansas Oty - ..o . ... ._..... 3,683,000 24,438,000
D21 | > = 165,500,000 78,b,000
SanFAacismo .. ... ... ... 210,456,000 36,3H,00

TOtal e o e cm e e e e mmm s $,790,001,000 $1,000,2532,000

10n a coupon issue of the same length and for the same amount invested, the return on these bills
would provide a yield of 3.75 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 Hayes,
President.
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