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

[ CireaLiMb 8546]

March 28, 1979

OFFERING OF TWO SERIES OF TREASURY BILLS

$3,000,000,000 of 91-Day Bills, Additional Amount, Series Dated January 4, 1979, Due July 5, 1979
(To Be Issued April 5, 1979)

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

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

Dated April 5, 1979, Due October 4, 1979

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

The Department of the Treasury, by this public notice, invites
tenders for two series of Treasury bills totaling apprOX|mater
$6,000 million, to be issued April S, 1979. This offering will result
in a pay- down for the Treasury of about $200 million as the matur-
ing_bills are outstanding in the amount of $6,214 million. The two
series offered are as follows:

91-day bills (to maturity date) for approximately $3,000
million, representing an additional amount of bills dated
January 4, 1979, and to mature July 5, 1979 (CUSIP
No. 912793 2A3), originally issued in the amount of
$2,910 million, the additional and original bills to be
freely |nterchangeable

182-day bills for approximately $3,000 million to be dated
April S, 1979, and to mature October 4, 1979 (CUSIP
No. 912793 2P0).

Without assurance, before the auction date of April 2, of Con-
ghressmnal action on Ieglslatlon to raise the temporary debt ceiling,

e Treasury will postpone this auction.

Both series of bills will be issued for cash and in exchange for
Treasury bills maturing April 5 1979. Federal Reserve Banks,
for themselves and as agents of foreign and international monetary
authorities, presently hold $3,321 million of the maturing bills.
These accounts may exchange bills they hold for the bills now
being offered at the weighted average prices of accepted competi-
tive tenders.

The bills will be issued on a discount basis under competitive and
noncompetitive bidding, and at maturity their par amount will be
payable without interest. Both series of bills will be issued entirely
in "book-entry form in a minimum amount of $10,000 and in any
higher $5,000 multiple, on the records either of the Federal Reserve
Banks and Branches, or of the Department of the Treasury.

Tenders will be received at Federal Reserve Banks and Branches
and at the Bureau of the Public Debt, Washington, D.C. 20226, up
to 1:30 p.m., Eastern Standard time, Monday, April 2, 1979.
Form PD 4632-2 (for 26-week series) or Form PD 4632-3 (for
13-week series) should be used to submit tenders for bills to be
maintained on the book-entry records of the Department of the
Treasury.

Each tender must be for a minimum of $10,000. Tenders over
$10,000 must be in multiples of $5,000. In the case of competitive
tenders the price offered must be expressed on the basis of 100,
with not more than three decimals, e.g., 99.925. Fractions may not
be used.

Banking institutions and dealers who make primary markets in
Government securities and report daily to the Federal Reserve
Bank of New York their positions in and borrowings on such
securities may submit tenders for account of customers, if the
names of the customers and the amount for each customer are

This Bank will receive tenders for both series up to 1:30

furnished. Others are only permitted to submit tenders for their
own account.

Payment for the full par amount of the bills applied for must
accompany all tenders submitted for bills to be maintained on the
book-entry records of the Department of the Treasury. A cash
adjustment will be made on all accepted tenders for the difference
between the par payment submitted and the actual issue price as
determined in the auction.

No deposit need accompany tenders from incorporated banks
and trust companies and from responsible and recognized dealers
in investment securities for bills to be maintained on the book-entry
records of federal Reserve Banks and Branches. A deposit of 2
percent of the par amount of the bills applied for must accompany
tenders for such bills from others, unless an express guaranty of
payment by an incorporated bank or trust company accompanies
the tenders.

Public announcement will be made by the Department of the
Treasury of the amount and price range of accepted bids. Competi-
tive bidders will be advised of the acceptance or rejection of their
tenders. The Secretary of the Treasury expressly reserves the right
to accept or reject any or all tenders, in whole or in part, and the
Secretary’s action shall be final. Subject to these reservations,
noncompetitive tenders for each issue for $500,000 or less Without
stated price from any one bidder will be accepted in full at the
iveighted average price (in three decimals) of accepted competitive
bids for the respective issues.

Settlement for accepted tenders for bills to be maintained on the
book-entry records of Federal Reserve Banks and Branches must
be made or completed at the Federal Reserve Bank or Branch or
at the Bureau of the Public Debt on April 5, 1979, in cash or
other immediately available funds or in Treasury bills maturing
April 5 1979. Cash adjustments will be made for differences
between the par value of the maturing bills accepted in exchange
and the issue price of the new hills.

Under Sections 454(b) and 1221(5) of the Internal Revenue
Code of 1954 the amount of discount at which these bills are sold
is considered to accrue when the bills are sold, redeemed or other-
wise disposed of, and the bills are excluded from consideration as
capital assets. Accordingly, the owner of these bills (other than
life insurance companies) must include in his or her Federal in-
come tax return, as ordinary gain or loss, the difference between
the price paid for the bills, whether on original issue or on sub-
sequent purchase, and the amount actually received either upon sale
or redemption at maturity during the taxable year for which the
return is made.

Department of the Treasury Circulars, Public Debt Series—Nos.
26-76 and 27-76, and this notice, prescribe the terms of these
Treasury bills and govern the conditions of their issue. Copies of
the circulars and tender forms may be obtained from ang Federal
Reserve Bank or Branch, or from the Bureau of the Public Debt.

.m., Eastern Standard time, Monday, April 2, 1979,

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 “Ten-
der for Treasury Bills.” Forms for submitting tenders directly to the Treasury are available from the Treasury and
Agency Issues Division of this Bank. Tenders not requiring a deposit may be submitted by telegraph, subject to writ-
ten confirmation; 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 29, 1979, representing an
additional amount of bills dated December 28, 1978, maturing June 28, 1979; and 182-day bills dated March 29, 1979,
maturing September 27, 1979) 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 MARCH 29, 1979)

1Equivalent coupon-issue yield.

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

P.R. District (and U.S. Treasury)

(270151 (0] 1 HR R
New YOrk ..cooooevveiiiiiiieiiens
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St LOUIS v
Minneapolis
Kansas City
Dallas ......ccocvvevveeiiiee e,
San Francisco

U.S. Treasurv.....oeeveeeveennenns

Range of Accepted Competitive Bids

91-Day Treasury Bills
Maturing June 28,1979

Discount Investment
Price Rate Ratel
97.608 9.463% 9.86%
97.593 9.522% 9.92%
97.599 9.498% 9.89%

182-Day Treasury Bills
Maturing September 27,1979

Discount Investment
Price Rate Ratel
95.250 9.396% 10.03%
95.221 9.453% 10.09%
95.229 9.437% 10.08%

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

Total Tenders Received and Accepted

91-Day Treasury Bills
Maturing June 28,1979

Received Accepted
$ 44,680,000 $ 39,665,000
4,307,190,000 2,301,405,000
34,900,000 34,900,000
28,510,000 28,510,000
19,815,000 19,815,000
40,840,000 40,840,000
390,660,000 305,660,000
34,775,000 12,775,000
27,175,000 7,175,000
23,480,000 23,480,000
9,575,000 9,575,000
391,370,000 166,280,000
10,170,000 10,170,000
$5,363,140,000 $3,000,250,000a

a Includes $370,870,000 noncompetitive tenders from the public,
b Includes $223,795,000 noncompetitive tenders from the public.
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182-Day Treasury Bills
Maturing September 27,1979

Received Accepted
$ 37,890,000 $ 22,890,000
4,491,860,000 2,680,460,000
37,360,000 37,360,000
38,755,000 38,755,000
12,580,000 12,580,000
23,485,000 23,485,000
161,370,000 86,370,000
32,260,000 13,260,000
23,085,000 3,085,000
20,790,000 20,790,000
7,815,000 7,815,000
212,430,000 37,430,000
16,270,000 16,270,000
$5,115,950,000 $3,000,550,000b
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FORM BY-I

IMPORTANT— Closing time for receipt of this tender is 1:30 p.m., Tuesday, October 9, 1979.
TENDER FOR 15-YEAR 1-MONTH TREASURY BONDS OF 1944

TO Federal Reserve Bank of New Y ork Dated at
Fiscal Agent of the United States
New York, N.Y. 10045 19.

Ihe undersigned hereby offers to purchase the above-described securities in the amount indicated below,
and agrees to make payment therefor at your Bank on or before the issue date at the price awarded on this tender.

Do not fill in both Competitive and
COMPETITIVE TENDER Noncompetitive tenders on one form NONCOMPETITIVE TENDER
B s (maturity value) B bbbt (maturity value)
or any lesser amount that may be awarded. (Not to exceed $1,000,000 for one bidder through all sources)
Yield: at the average price of accepted competitive bids.

(Yield must be expressed with not more than two
decimal places, for example, 7.11)

Subject to allotment, please issue, deliver, and accept payment for the securities as indicated below and
on the reverse side (if registered securities are desired, please also complete schedule on reverse side):

Pieces Denominations Maturity value O Deliver over the counter to the Payment will be made as follows :

undersigned O) 0O By charge to our reserve account CD)

$ 1000 O Shif) to the undersigned (2) O By cash or check in immediately

' O Hold in safekeeping (for member available funds (f)

bank only) in— O By surrender of maturing securities CE)

$ 5,000 O Investment Account (¥) O By charge to my correspondent
O General Account (5) bank ..

$ 10,000 O Trust Account (® (Name of bank)

O Hold as collateral for Treasury

$ 100,000 Tax and Loan Account* (7) O Special instructions (3)
$1,000,000
T3 WITR B0 cuiiieiieee et ettt ettt b et e st ne e s nnne s ™
Totals (Exact Receiving Bank Wire Address/Account)

*The undersigned certifies that the allotted securities will be owned solely by the undersigned.

(If a commercial bank or dealer is subscribing for its own account or for the account of customers, the following
certifications are made a part of this tender.)

W e Hereby Certify that we have not made and will not make any agreements for the sale or purchase
of any securities of this issue prior to the closing time for receipt of this tender.

We Further Certify that we have received tenders from customers in the amounts set forth opposite
their names on the list which is made a part of this tender, and that we have received and are holding for the
Trieasury, or that we guarantee payment to the Treasury, of the deposits stipulated in the official offering cir-
cular.

We Further Certify that tenders received by us, if any, from other commercial banks or primary dealers
for their own account, and for the account of their customers, have been entered with us under the same con-
ditions, agreements, and certifications set forth in this form.

Name of Subscriber (Please Print or Type)

Address
Insert this lender in
special envelope marked City State Zip Code
“Tender for Treasury
Notes or Bonds Phone (Include Area Code) Signature of Subscriber or Authorized Signature

Title of Authorized Signer

(Institutions submitting tenders for customer account must list customers’ names on lines below or on an attached rider.)

(Name of customer) (Name of customer)

INSTRUCTIONS:

1 No tender for less than $1,000 will be considered; and each tender must be for a multiple of $1,000 (maturity value).

2. Only banking institutions, and dealers who make primary markets in Government securities and report daily to this
Bank their positions with respect to Government securities and borrowings thereon, may submit tenders for customer account;
in doing so, they may consolidate competitive tenders at the same yield and may consolidate noncompetitive tenders, provided
a list is attached showing the name of each bidder and the amount bid for the bidder’s account. Others will not be permitted to
submit tenders except for their own accounts.

3. Tenders will be received without deposit from commercial and other banks for their own account, Federally-insured
savings and loan associations, States, political subdivisions or instrumentalities thereof, public pension and retirement and other
public funds, international organizations in which the United States holds membership, foreign central banks and foreign states,
dealers who make primary markets in Government securities and report daily to the Federal Reserve Bank of New York their
positions with respect to Government securities and borrowings thereon, and Government accounts. Tenders from others must
be accompanied by payment of at least 5 percent of the face amount of the securities applied for.

4. A personal check, cash, or Treasury securities maturing on or before the issue date of the new securities may be submit-
ted with the tender. Personal checks submitted with the tender, either as a deposit or for the face amount of the securities, do
not have to be certified. However, in cases where only a deposit is submitted with the tender, a personal check submitted for the
final payment must be certified and received at this Bank on the payment date (which is generally three business days before the
issue date) shown in the circular providing the highlights of this offering. All checks must be drawn payable to the Federal
Reserve Bank of New York; checks endorsed to this Bank unit not be accepted. Settlement on the issue date must be in cash
or in other immediately available funds.

5. A recorded message (at the Head Office—Tel. No. 212-791-5823; at the Buffalo Branch—Tel. No. 716-849-5046) pro-
vides information about Treasury offerings; additional inquiries regarding Treasury offerings may be made by calling, at the
Head Office, Tel. No. 212-791-6619, or at the Buffalo Branch, Tel. No. 716-849-5016.

6. If the language of this tender is changed in any respect that, in the opinion of the Secretary of the Treasury, is material,
the tender may be disregarded.

(over)

Federal Reserve Bank of St. Louis



SCHEDULE FOR

NAME|S)

ID OR S.S. NO.

ADDRESS

cITY
NAME(S)

ID OR S.S. NO.

ADDRESS

cITY
NAME(S)

ID OR S.S. NO.

ADDRESS

CITY

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

ISSUE OF REGISTERED TREASURY SECURITIES

REGISTRATION INSTRUCTIONS

STATE ZIP
STATE ZIP
STATE ZIP

8 85 8 ® 8 g

NO. OF
PIECES

DENOM.
1,000
5,000

10,000
100,000
1.000,000

TOTAL

1,000
5,000
10,000
100,000
1,000,000

TOTAL

1,000
5,000
10,000
100,000
1,000,000

TOTAL

AMOUNT

SERIAL NOS.
(LEAVE BLANK!

SUBSCRIPTION NO.

FOR FRB USE ONLY

TR. CASE NO.

TR. CASE NO.

TR. CASE NO.
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IMPORTANT— Closing time for receipt of this tender is 1:30 p.m., Tuesday, October 9, 1979.

TENDER FOR 15-YEAR 1-MONTH TREASURY BONDS OF 1994

TO Federal Reserve Bank of New York Dated at
Fiscal Agent of the United States
New York. N.Y. 10045 . 10-

The undersigned hereby offers to purchase the above-described securities in the amount indicated below,

% v and agrees to make payment therefor at your Bank on or before the issue date at the price awarded on this tender.
wga
t® Do not fill in both Competitive and
— 0 not 11l In bo ompetitive an
v COMPETITIVE TENDER Noncompetitive tenders on one form  NONCOMPETITIVE TENDER
.Si 0
B, (maturity value) B —————— (maturity value)
or any lesser amount that may be awarded. (Not to exceed $1,000,000 for one bidder through all sources)
Yield: at the average price of accepted competitive bids.
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(Yield must be expressed with not more than two
decimal places, for example, 7.11)

Subject to allotment, please issue, deliver, and accept payment for the securities as indicated below and
on the reverse side (if registered securities are desired, please also complete schedule on reverse side):

; inati i O Deliver over the counter to the Payment will be made as follows :
Pleces Denominations - Maturity value undersigned O) O By charge to our reserve account
O Ship to the undersigned (2) O By cash or check in immediately
$ 1000 O Hold in safekeeping (for member available funds (f)
bank only) in— O By surrender of maturing securities (E)
$ 5,000 O Investment Account (#) O By charge to my correspondent
O General Account W DanK oo e tD)
$ 10,000 O Trust Account (6) (Name of bank)
O Hold as collateral for Treasury N .
$ 100000 Tax and Loan Account* (2) O Special instructions <3)
$1,000,000
O WIFE 10 s <>
Totals (Exact Receiving Bank Wire Address/Account)

*The undersigned certifies that the allotted securities will be owned solely by the undersigned.

(If a commercial bank or dealer is subscribing for its own account or for the account of customers, the following
certifications are made a part of this tender.)

W e Hereby Certify that we have not made and will not make any agreements for the sale or purchase
of any securities of this issue prior to the closing time for receipt of this tender.

We Further Certify that we have received tenders from customers in the amounts set forth opposite
their names on the list which is made a part of this tender, and that we have received and are holding for the
Treasury, or that we guarantee payment to the Treasury, of the deposits stipulated in the official offering cir-
cular.

We Further Certify that tenders received by us, if any, from other commercial banks or primary dealers
for their own account, and for the account of their customers, have been entered with us under the same con-
ditions, agreements, and certifications set forth in this form.

Name of Subscriber (Please Print or Type)

Address

Insert this tender in
special envelope marked City State Zip Code
“Tender for Treasury

Notes or Bonds- Phone (Include Area Code) Signature of Subscriber or Authorized Signature

Title of Authorized Signer
(Institutions submitting tenders for customer account must list customers’ names on lines below or on an attached rider.)

(Name of customer) (Name of customer)

INSTRUCTIONS:

1. No tender for less than $1,000 will be considered; and each tender must be for a multiple of $1,000 (maturity value).

2. Only banking institutions, and dealers who make primary markets in Government securities and report daily to this
Bank their positions with respect to Government securities and borrowings thereon, may submit tenders for customer account;
in doing so, they may consolidate competitive tenders at the same yield and may consolidate noncompetitive tenders, provided
a list is attached showing the name of each bidder and the amount bid for the bidder's account. Others will not be permitted to
submit tenders except for their own accounts.

3. Tenders will be received without deposit from commercial and other banks for their own account, Federally-insured
savings and loan associations, States, political subdivisions or instrumentalities thereof, public pension and retirement and other
public funds, international organizations in which the United States holds membership, foreign central banks and foreign states,
dealers who make primary markets in Government securities and report daily to the Federal Reserve Bank of New York their
positions with respect to Government securities and borrowings thereon, and Government accounts. Tenders from others must
be accompanied by payment of at least 5 percent of the face amount of the securities applied for.

4. A personal check, cash, or Treasury securities maturing on or before the issue date of the new securities may be submit-
ted with the tender. Personal checks submitted with the tender, either as a deposit or for the face amount of the securities, do
not have to be certified. However, in cases where only a deposit is submitted with the tender, a personal check submitted for the
final payment must be certified and received at this Bank on the payment date (which is generally three business days before the
issue date) shown in the circular providing the highlights of this offering. All checks must be drawn payable to the Federal
Reserve Bank of New York; checks endorsed to this Bank will not be accepted. Settlement on the issue date must be in cash
or in other immediately available funds.

5 A recorded message (at the Head Office—Tel. No. 212-791-5823; at the Buffalo Branch—Tel. No. 716-849-5046) pro-
vides information about Treasury offerings; additional inquiries regarding Treasury offerings may be made by calling, at the
Head Office, Tel. No. 212-791-6619, or at the Buffalo Branch, Tel. No. 716-849-5016.

6. If the language of this tender is changed in any respect that, in the opinion of the Secretary of the Treasury, is material,
the tender may be disregarded.

(over)

Federal Reserve Bank of St. Louis



SCHEDULE FOR ISSUE OF REGISTERED TREASURY SECURITIES
SUBSCRIPTION NO

DELIVERY INSTRUCTIONS PAYMENT INSTRUCTIONS
i FOR FRB USE ONLY
SUBSCRIBER'S NAME O DELIVER OVER THE COUNTER O BY CHARGE TO OUR
RESERVE ACCOUNT
O SHIP TO SUBSCRIBER TRANS. ACCOUNTING DATE
ADDRESS ___ O BY CASH OR CHECK
O OTHER INSTRUCTIONS: IN IMMEDIATELY AVAILABLE FUNDS
CITY
e _STATE 2P 5 BY SURRENDER OF ISSUE AGENT 12 LOAN CODE
MATURING SECURITIES
SIGNATURE
O BY CHARGE TO MY 110 01
CORRESPONDENT BANK
REGISTRATION INSTRUCTIONS NO. OF AMOUNT SERIAL NOS
PIECES DENOM. (LEAVE BLANK) EOR FRB USE ONLY
NAME(S) 0 1,000
2 5000
2% 10,000
8 100,000
ID OR S.5. NO.
& 1,000,000
ADDRESS
®© TOTAL
CITY STATE zIP TR, CASE NO.
NAME(S) 30 1,000
2 5,000
34 10,000
38 100,000
ID OR S.5. NO.
4 1,000,000
ADDRESS
9 TOTAL
CITY STATE zIP TR. CASE NO.
NAME(S) 30 1,000
2 5,000
34 10,000
8 100,000
ID OR S.5. NO.
& 1,000,000
ADDRESS
9 TOTAL
CITY STATE zIP TR. CASE NO.
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