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

Circular No. 8058~
February 23, 1977

OFFERING OF TWO SERIES OF TREASURY BILLS

$2,500,000,000 of 91-Day Bills, Additional Amount, Series Dated December 2, 1976, Due June 2, 1977
(To Be Issued March 3, 1977)

$3,600,000,000 of 182-Day Bills, Dated

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

March 3, 1977, Due September 1, 1977

Following is the text of a notice issued by the Treasury Department, released yesterday:

The Departmrent of this ic notice, invites
tenders for two series of Treasu%%llksyto the prI e amount of

%B6I1(I) million, or thereabouts ke issued 3 1977, as
91 hills to matun date) in the amount of
%mlll ( ty re%)resentlnganaddltlonal
%]97%5 to mature
Jure 2, 1977 (CUSIP I\Io 9 9) orlglnally

million, the additional

onglnal b|IIs to be freey mterdrangeabl

182-day bills, f%’ﬂ%%l%mlhon or thereabouts, tobfdated
to neture Septenbe
(CUSIP No. 912733 J80).

The bills will ke issued for cash and in exchange for Treasury
bills meturing March 7/, outstanding in the amount of
$6,110 milion,” of which mnent accounts and Federal Resenve
Banks, for themselves and as agents of fore| n and mtematloml

authorities, presently hold on. These accou

% %lrlls thgy holgr)fj%r 1he$2’brlls now belng offered at 1he
average prices

The bills will_ be issued on a discount, besis_ under conpetitive

and noncompetitive bidding, and at maturity their, face anmount will

ke payabl will be issued in bearer form in

denorminations ad

$10,000, ,000,
$1000000 (maturity value)$15and m%%ok ent$jr)£/Dform %Oo?eugnaied

Tenders vv|II ke received at Federal Reserve Banks and Branches

duals,t attl ﬂ£ Bureaéjag[f the Public De]bt Washing-
m226 0 m Standard tine, 4
ruary 28, 177 Eath tend%r Ini I\/br‘%
Tenders_over $10,000 st be in rmltlples of $,000. In the

itive tenders the price offered mst be expressed on the besis
of notvvlbteh& nore than three mamals eg, PVI5. Fractions

. Banking institutions_ and dealers which meke primary markets
n Government securities and report daily to the Federdl Resenve
Bank of New York their positions with respect to Governrent
securities and borrovvlr% thereon n%submt tenders for account
of custorrers provided custorrers are set forth in

This Bank will receive tenders for both series up to

such tencers. Others will_not ke permitted to subnit tenders except
for their own account. Tenders will ke received without deposit
from incorporated banks and trust ies and from resporsible

and reoognlzed Oedlers in mv&trrent %cuntles Tenders from others

st roe amount of
bills amwwg %Wmt tenders peazoonpaned an express
guararty of payment by an incorporated bark or t
Public announcerrent WI|| be rrede by the Departrent of the
Treasur_yofinearmmt ragnofaooeptedhcb'mose
r‘qjﬁecorrpetltlve tenders WI|| ke
rejectlon Secretary of the Treasury expressly resenes
the right to acoept or reject any or all tenders, In whole or in
andhls action manysuchrespect hall be final. Subject to
reservations ve tenders for each issue for $500,000 or
less vuﬂujtstated prce fromanyonebldobrvwll ke acoepted In
full at the average price, (in threg decimals) of acoepted competi-
tive bids for the’ respective issues. Settlement for tencers
in acco with the bids must or
Federal Resene Bank or Branch ol
Debt on March 3 1977, in cash or other immediately available
fmch or |n a like face amount of Treasury bills matunrg March
Cash and exchange tenders will feceive
adjwlments will be”mede, for differences the par
\éaliew of ma\tubIII ring bills accepted in exchange and the issue price of
rew hills
Under Sections 454(b) and 1221(5) of the Intemal Revenue
Coce of 1954 the amount of discount”at which brlls |ssued here-
under are sold is corlsldered to_accre bills are sold,
or otherwise dlsposed from
corﬂderatlon as capital owrer of hills
(other. than life msuranoe

wn

I$ﬂL§ or on Ssglkneq.mt rcreseat At
either Lpon e or rederrptlm matur r taxabl
for which the retum is mece. &
of the Treasur%/ Circular No. 418 (current revision)

and this notice prescribe the tens of the Treasury bills andd%/em
ﬂe conditions of their issue. Copies of the circular

agi/ Federal Reserve Bank or Branch, or from
the Public Debt.

1:30 p.m., Eastern Standard time, Monday, February 28,

1977, at the Securities Department of its Head Office and at its Buffalo Branch. Tender forms for the respective series
are enclosed. Please use the appropriate forms to submit tenders and return them in the enclosed envelope marked
“Tender for Treasury Bills.” Tenders not requiring a deposit may be submitted by telegraph, subject to written con-
firmation; no tenders may be submitted by telephone. Payment for Treasury bills cannot be made by credit through
the Treasury Tax and Loan Account. Settlement must be made in cash or other immediately available funds or in

maturing Treasury bills.
Results of the last weekly offering of Treasury bills

(91-day bills to be issued February 24, 1977, representing

an additional amount of bills dated November 26, 1976, maturing May 26, 1977; and 182-day bills dated February
24, 1977, maturing August 25, 1977) are shown on the reverse side of this circular.

Paul A. Volcker,
President.

(over)
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RESULTS OF LAST WEEKLY OFFERING OF TREASURY BILLS
(TWO SERIES TO BE ISSUED FEBRUARY 24, 1977)

Range of Accepted Competitive Bids

91-Day Treasury Bills 182-Day Treasury Bills
Maturing May 26, 1977 Maturing August 25, 1977
Discount Investment Discount Investment
Price Rate Ratel Price Rate Rate:
High .o e 98.826 4.644% 4.76% 97.543a 4.860% 5.05%
LOW oo e 98.817 4.680% 4.80% 97.532 4.882% 5.07%
AVETAGC....oveevrerereeeaans seseeienenas 98.820 4.668% 4.79% 97.537 4.872% 5.06%

1 Equivalent couportissue yield.
aEg(cepting mm%B ){Iotaling $4,000,000.

(70 percent of the amount of 91-day bills (7 percent of the amount of 182-day bills
bid for at the low price was accepted.) bid for at the low price was accepted.)

Total Tenders Received and Accepted

91-Day Treasury Bills 182-Day Treasury Bills
Maturing May 26, 1977 Maturing August 25, 1977
F.R. District (and US. Treasury) Received Accepted Received Accepted
BOStON oo $ 22,570,000 $ 17,070,000 $ 24,770,000 $ 9,770,000
NEW YOrk ...oooovvnieeeninienne. 3,914,275,000 2,138,475,000 6,139,825,000 3,165,355,000
Philadelphia .......c..cccoccoeevnnnnns 18,560,000 18,560,000 105,165,000 95,165,000
Cleveland .........cccoooeveernennee. 21,935,000 21,935,000 168,805,000 68,805,000
Richmond.........ccoccovevvvvennne. 33,810,000 27,620,000 60,695,000 33,220,000
Atlanta ... 33,430,000 31,430,000 23,430,000 21,215,000
Chicago......ccoeovrrrrenirreiciene, 262,210,000 107,635,000 465,090,000 45,675,000
St LOUIS e 38,295,000 29,395,000 29,515,000 14,085,000
Minneapolis ..........ccccevvvveveenns 52,670,000 46,470,000 70,830,000 33,460,000
Kansas City .....cccocoeerervreerennn. 34,295,000 34,295,000 19,525,000 14,525,000
Dallas ..o 33,885,000 29,585,000 27,290,000 17,360,000
San Francisco.......cccoceceevrvrnnas 195,815,000 98,315,000 416,820,000 122,520,000
U S. Treasury ....cccceeeevveeennns 60,000 60,000 — —
Totals .o $4,661,810,000 $2,600,845,000b $7,551,760,000 $3,601,155,000°

bIncludes 625,000 noncormpetitive tenders from the public.
¢ Includes %866(11) noncormpetitive tenders from the ﬁﬂic
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