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

Circular No. 80611
February 25, 1977 J

Offering of $3,105,000,000 of 364-Day Treasury Bills
Dated March 8, 1977 Due March 7, 1978

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

Following is the text of a notice issued yesterday by the Treasury Department'

ment of the Treasu thls ic notice, invites  book-entry records of of the Treesury A cash

The De
tenders fo%l% million, or the d?/ reasuc%mlls adjustment will be made for the difference between the %
tedatedl\/brdq&ﬂlgﬁalﬁomrel\/brch ment submitted and the actual issue price as determined in
No.. 912793 MU5) auctlon

bills, with a limited exoeptlon WI|| ke

available in bookf entry forrBI I(IJnIy, and will e issued f Jor, had denosit reed
in exchange for Treesury bills rmturlng & trust ies_and from resporsible and. recognized dealers in

This |ssue vv|II not provice new money for the Treasu investrent securities, for bills to be maintained on' the book-entry
maturi S outstanding in the anount of $3105 million, of  records of Federal Reserve Banks and Branches, orfordeﬁnltlve
\/\hlch 904 mlllon |s held b{ﬁtehe public and$],201 million is, held hills, V\lnere authorized. A deposit of 2 percent of the par. ampu

rve Banks for them  of the Isaqolledformstamrrparyerdersfor&mblllsfrom

%%Sves andtI of forel n and IntemaIlogegl Irmnetalt’c))/ authori- s others, unless an express guaranty thepetyment by an ineorpprated
Reserve. Banks as agents of forelgn ort ik ranis

alnhonl Te Govermrent accou Fede Public amounoerrmt will be nmace the Departrrent of the

% ende s the Treasury of the amount and price range/of bics. Those
submitting competitive tenders will be advised of the acceptance or

rejection thereof. The Sec of the Treasury expressly reserves

ﬁerlgmtoaa:eptorrejectanyorallterobrs iIn whole or in

and his action in any such respect shall ke firal, Subectto

reservations, itive tenders for $500,000 or

stated price from any one_bidder Will be accepted mfullatlhe

average price (in thrée decimels) of accepted competitive bick.

Settlerent for accepted tenders for bills to be meintained on the
recorcs of Federal Reserve Banks and Branches must be nmece or
eted at the Federal ReserveBarkorBranchonl\/brdqa

tenders from incorporated banks and

Resene Banks hemselves and as agents of foreign and inter-
national rmnetary aurhontles will be acCepted at the average price
of accepted tendel

The bills will be |ssued on a discount basis under corrpetltlve ad
itive bidding, at maturity their par amount will be
payable without interest, Except for definitive bills in the $100000
denomination, which will be available only to investors who are
able to show that they are rquredtg%/lawor regulation to hold
securltles in prm form this series of bills will & issued entirely
entlgy records either of the Federal Resene
ranches, or of the Departrrent of the Treasury.

TerdersvmllberecelvedatFede Reserve BanksardBrarmas
and at the Bu reauoflhePublchebt,VVashlngton D.C. 202,

to 1: 308 m Standard time, \\ednesQay,
46321 Shouid b used 1o ubmt ekrs for bills 0 ke
malntal on the book-entry records of the Departrrent of the

in cash or other immediately available funds or |n Treasul
bills” meturing March 8 1977. adjustrents will ke
for differenceS between the par value of meturing bills accepted in
exchange and the issue price of the new hills.

Under  Sections 454(b) and 122 a@ of the Intermal Revenue

Treasury o of SI0000 T - Coce (I)Ijl%dftmdered ! V\Ine Wn|d1"b|IIs |ssstaeg hereunder
Each tender r a mininum ] enders over  are sold is corsi oaccrue n the bills are receened
$10,000 must be in nultlples of $,000. In the case of conpetitive  Or otherwise i of andthe bill are excluded fromwcﬁwI
tencers, the price offered rmust beexpressedoniheb%lsoflm tion as capi }’ "5( r
with not nore than three deciels, eq., 9.925. Fractions may not  life_ insurance l% I
s e R R S I Tt
Banking institutions and, dealers V\/ﬂ? meke primary markets in 1gineL L
Government securities and It dailv to the Feclral Reserve @ Subseouent purchiese, and the amount actually recéived either Ligon
Bank_of New York their pr&ﬁ%ms With respect o Government lsfaleergtrurrrﬁmml at meturity during the taxeble year for which

securities and borrowings thereon may submit’ tenders for account
of Custorers, provided names of the custorers are set forth
S Tancers. Otrers. wll ot ke permitted to subrit tencers

except for their own acocount.
Payment for the full par amount of the hills aoplledforrrhj%

accormpany all tenders submitted for bills to be maintained

spoparte. (71f6 ﬂear;jrr%g]su%rwlam Publlc Debt Sen%sf—l\los
i ice, these
Treasury hills and govern tshe |t|g‘s$8f IP%

ir |ssue Copies of the
cm:ulars and tender forrs may ke obtained from any Federal Re-

serve Bank or Branch, or from the Bureau of the Public Debt

Tenders will be received up to 1:30 p.m., Eastern Standard time, Wednesday, March 2, 1977 at the Securities
Department of this Bank’s Head Office, at our Buffalo Branch, or at the Bureau of the Public Debt. The enclosed form
should be used for submitting tenders through a financial institution. Forms for submitting tenders directly to the
Treasury are available in the Government Bond Division ofthis Bank. Tenders not requiring a deposit may be submitted
by telegraph, subject to written confirmation; no tenders may be submitted by telephone. Payment for the 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.

Paul A. Volcker,
President.
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February 25, 1977

NOTICE

Forms for submitting tenders for 52-week Treasury bills directly to
the Treasury will no longer be enclosed with the monthly offering circular.
They will continue to be available in the Government Bond Division of this Bank.

Government Bond Division
Federal Reserve Bank of New York
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