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

Circular No. 8072
March 16, 1977

OFFERING OF TWO SERIES OF TREASURY BILLS

$2,100,000,000 of 91-Day Bills, Additional Amount, Series Dated December 23,1976, Due June 23,1977
(To Be Issued March 24, 1977)

$3,100,000,000 of 182-Day Bills, Dated March 24,1977, Due September 22, 1977

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

Following is the text of a notice issued by the Treasury

The Departmrent of the Treasury, by this public notice, invites
tencers for two series of Treasury ills. to the aggregate amount of
% %(I) million, or thereabouts, tO be issued 24, 1977, &
ollows:

91—%0"5 (to matunty date) in the of

mII| thereabouts, nting an addtlonal

23 ]977 CUSIP_No rQ%m adto nallre
. & rigi

the amount ( the a%blt?or%l ar%

|ssued in the anount of $3103
original hills to be freely interchangeable.

182-cay b|||§1 for $31gpdmlllon or thereabouts, to be obtted
MVarch meture Septen‘oer
(CUSIP No. 912793 "K39).

bills will be |ssued for cash and in exchange for Treasu
ills meturing March 2 outstanding In “the amount
215 million,” of which Govemment accounts”and Federal Reserve
for thenpelves and as agents of foreign and international
authontles presently hold $2,763 million. These acoounts
bills they hold for the hills now belng offered at the
average prices of tenders.
The bills will ke issued on a discount besis_ under competitive
etitive bidding, and at neturity their. face armount will
will ke issued in bearer form in
denominations of $10,000, $15,000, $50,000, $100 ,000 ad
%J,d%%or,sooo (meturity value), and in book-entry fonn to designated
Tenders will be received at Federal Reserve Banks and Branches
ton from nd viduals, atlhe Bureau ofthe Public Debt, Washing-

DC. 20026, to 1:30 m m Standard tine, ,
21, 197/, Bach Tercer b_e o eraum d%.

rs the price offered be expressed on
not rore than three decrrmls eg., V5. Fractions

Banking |nst|tut|ors and dealers V\lnlch meke primary markets
in Govermment securities and report tﬁ/ to the Federal Reserve
Bank of New York their posmons vv| 0 Covernment

securities and borrcw% n% t tenders for account
of custorrers provided the naes of the customrel

;g&%g §l

?

oers are set forth in

This Bank will receive tenders for both series up to
1977, at the Securities Department of its Head Office and at

Department, released yesterday:

such tenders. Others will_not ke penmitted to submit tenders exoept
for their own account. Tenders will e received wi
from incorporated banks and trust ies and from reepmslble
ad reoognlzed dealers in |r1vestrrent securities. Tenders from cothers
ke accompanied I%ymant 2 percent of the face amount of
b|IIs applled for, unlesS the tenders are acconpanied by an express
guararty of payment by an incorporated bark or t
Public armumment vv|II ke mede Departmrent of
Treasu the amount and price ra%lof acoepted hick. Tnose
| ised of the acceptance or

su tt| corrpetltlve tencers WI| ke
rej ectlonr%"e of the Treasury expressly reserves
In whole Or in

Lt

1he 1] httoacoeptorreect or all tenders,

a“d hIS actlon in any SLJEh ar'ypect shall be firel. Subject to
nonconetitive tenders for each issue for $500,000 or

Iess vuthout stated price from any ore bldjer vv|II be accepted |n

full at, the average price, (in threg decimals) of oorrpetlrs

tive hids for the” respective issues. Settlermert for
in accol V\nmthebidsmstberrwleor eted at the
ne Branch or at the Bureau of the Publlc

Resenve Bank or B
Debt on Varch 24, 1977, In caah or other immrediately available
Treasury bills rratunng March
4, 1977. Cash exchange tenders will recenve
Cash adjustrents will be“rmede, for differences the par
ﬁ\mew of matub||| ring bills accepted in exchange and the issue price of
new
Under Sections 454(b) and 1221(5) of the Intemal Revenue

Code of 1954 the amount of discourit 6IV\hIChb|||SISSLEd|’EI’e-
uncer are sold is corsicered to accrue when the bills are sold,
redeened or otherwise di and tre hills are excluded from
corsiceration as capital assets Accordlngy the owrer of hills
(‘ other then life insurance companies) issued hereunde
clude in his Federal incorme tax_retum, as ordlmn or loss, the
gfferenoe the pnoe peid for the bills

upon sale or redenptlon at rrathplety during ?‘ra]euatg}(/abr%e)l/\egrd
for which the retum is mecke

of the Treasur%/ Circular No. 418 (current reV|5|on)

and this notice prescrike the ferms of the Treasury bills and
the itions of their issue. Copies of the circular ke
from any ral Resenve Bank or Branch, or from Bureauof
the Public Debt.
1:30 p.m., Eastern Standard time, Monday, March 21,
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 March 17, 1977, representing
an additional amount of bills dated December 16, 1976, maturing June 16, 1977; and 182-day bills dated March 17,
1977, maturing September 15, 1977) are shown on the reverse side of this circular.

r 1
|

Paul A. Volcker,
President.

(over)
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RESULTS OF LAST WEEKLY OFFERING OF TREASURY BILLS
(TWO SERIES TO BE ISSUED MARCH 17, 1977)

1 Equivalent couportissue yield.

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

F.R. District (and US. Treasury)

BOStON....cciiiiiecceeccec e,
New York

Philadelphia
Cleveland
Richmond........cccoovevviiiieiins
Atlanta

Minneapolis
Kansas City
Dallas
San Francisco

alncludes $331,040,000

Range of Accepted Competitive Bids

91-Day Treasury Bills
Maturing June 16,1977

Discount Investment
Price Rate Ratel
. 98.857 4.522% 4.64%
98.848 4.557% 4.67%
98.851 4.545% 4.66%

182-Day Treasury Bills
Maturing September 15,1977

Discount Investment
Price Rate Ratel
97.574 4.799% 4.99%
97.561 4.824% 5.01%
97.567 4.813% 5.00%

(22 percent of the amount of 182-day hills
bid for at the low price was accepted.)

Total Tenders Received and Accepted

91-Day Treasury Bills
Maturing June 16,1977

Received Accepted
$ 20,760,000 $ 17,460,000
3,229,675,000 1,791,470,000
18,185,000 16,685,000
34,195,000 33,205,000
26,805,000 18,805,000
37,715,000 31,665,000
224,785,000 82,915,000
39,260,000 28,035,000
33,785,000 10,785,000
36,015,000 33,695,000
21,670,000 18,670,000
248,740,000 23,740,000
20,000 20,000
$3,971,610,000 $2,107,150,000a

itive tencers from the pubdlic.

bIncludes $146,250,000 nonconpetitive tenders from the public.
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182-Day Treasury Bills
Maturing September 15,1977

Received Accepted
$ 10,575,000 $ 3,575,000
4,652,170,000 2,831,270,000
56,210,000 6,210,000
62,150,000 11,380,000
17,895,000 8,895,000
17,430,000 12,980,000
373,780,000 123,100,000
32,505,000 14,505,000
58,420,000 4,420,000
23,515,000 17,375,000
19,065,000 11,785,000
434,715,000 54,715,000
95,000 95,000
$5,758,525,000 $3,100,305,000"





