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B e f o r e  I d i s c l o s e  t h e  s p e c i f i c s  of  t h e  Februa ry  r e f u n d i n g  

package and t h e  p r o j e c t i o n s  o f  cash  needs  f o r  t h e  n e x t  two 

q u a r t e r s ,  I would l i k e  t o  ment ion  s e v e r a l  o t h e r  d e b t  management 

matters. 

F i r s t ,  t h e  T r e a s u r y  submi t t ed  l e g i s l a t i o n  t o  t h e  Congress  

y e s t e r d a y  t o  r e p e a l  t h e  4-1/4 p e r c e n t  i n t e r e s t  r a t e  c e i l i n g  

on T r e a s u r y  bond i s s u e s .  P r e s e n t l y ,  t h e  T r e a s u r y  may i s s u e  

up to  $70 b i l l i o n  of  bonds,  which have  o v e r  10 y e a r s  t o  m a t u r i t y ,  

w i t h o u t  r e g a r d  t o  t h e  4-1/4 p e r c e n t  c e i l i n g .  W e  have used 

$67-1/2 b i l l i o n  of  t h a t  a u t h o r i t y ,  and t h e  q u a r t e r l y  f i n a n c i n g  

t h a t  we a r e  announcing t o d a y  w i l l  u s e  u p  t h e  r ema in ing  $2-1/2 

b i l l i o n .  We a r e  h o p e f u l  t h a t  t h e  Congress  w i l l  a c t  p rompt ly  

on t h i s  l e g i s l a t i o n  i n  o r d e r  t o  p e r m i t  t h e  T r e a s u r y  t o  c o n t i n u e  

t o  i s s u e  bonds,  p a r t i c u l a r l y  d u r i n g  t h i s  c u r r e n t  p e r i o d  of  

heavy f i n a n c i n g  r e q u i r e m e n t s .  

I would a l s o  l i k e  t o  n o t e  t h a t  t h e  T r e a s u r y  is c o n t i n u i n g  

t o  s t u d y  p o s s i b l e  changes  i n  i t s  p r o c e d u r e s  f o r  s e l l i n g  s e c u r i t i e s .  

A s  we announced l a s t  week, we a r e  c o n s i d e r i n g  more e f f i c i e n t  

ways o f  making s e c u r i t i e s  a v a i l a b l e  to  s m a l l e r  i n v e s t o r s ,  

p o s s i b l y  th rough  g r e a t e r  u se  of  banks  o r  o t h e r  p r i v a t e  f i n a n c i a l  

i n s t i t u t i o n s ,  b u t  w e  have n o t  completed o u r  s t u d i e s  and we have 

n o t h i n g  new t o  announce on t h a t  m a t t e r  today .  
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F i n a l l y ,  I a m  happy to  announce t h a t  S e c r e t a r y  Regan 

s e n t  t o  t h e  Congress  y e s t e r d a y  l e g i s l a t i o n  to remove t h e  

i n t e r e s t  r a t e  c e i l i n g  on S a v i n g s  Bonds. T h i s  w i l l  e n a b l e  

t h e  T r e a s u r y  to i s s u e  t h e  new, market-based v a r i a b l e  r a t e  

S a v i n g s  Bonds d e s c r i b e d  by S e c r e t a r y  Regan l a s t  month. We 

a r e  u r g i n g  prompt a c t  i o n  *by t h e  Congress.  

The new bond w i l l  s t r e n g t h e n  t h e  S a v i n g s  Bonds Program 

by a s s u r i n g  s a v i n g s  bond h o l d e r s  a  f a i r  r e t u r n  r e g a r d l e s s  o f  

movements i n  marke t  i n t e r e s t  rates. A h e a l t h y  S a v i n g s  Bonds 

program w i l l  c o n t r i b u t e  t o  t h i s  A d m i n i s t r a t i o n ' s  o b j e c t i v e s  

of  encourag ing  i n d i v i d u a l  s a v i n g s  and w i l l  a l s o  h e l p  t o  r educe  

t h e  p r e s s u r e  on t h e  marke t  from o u r  heavy bor rowing  r equ i r emen t s .  

On t h a t  n o t e ,  I would now l i k e  t o  t u r n  to t h e  terms of 

o u r  r e g u l a r  Februa ry  q u a r t e r l y  r e f u n d i n g .  I w i l l  a l s o  d i s c u s s  

t h e  T r e a s u r y ' s  f i n a n c i n g  r e q u i r e m e n t s  f o r  t h e  b a l a n c e  of  t h e  

c u r r e n t  q u a r t e r  and o u r  e s t i m a t e d  c a s h  needs  f o r  t h e  Apri l -June 

q u a r t e r .  

1. We are o f f e r i n g  $10.0 b i l l i o n  of  s e c u r i t i e s  to r e f u n d  

$ 4 . 3  b i l l i o n  of  p u b l i c l y - h e l d  coupon s e c u r i t i e s  ma tu r ing  

on Februa ry  1 5  and r a i s e  a p p r o x i m a t e l y  $5.7 b i l l i o n  

o f  new cash .  



The t h r e e  s e c u r i t i e s  are: 

- - F i r s t ,  a + y e a r  n o t e  i n  t h e  amount  o f  $5 .0  b i l l i o n  

m a t u r i n g  o n  F e b r u a r y  1 5 ,  1985 .  T h i s  n o t e  w i l l  b e  

a u c t i o n e d  o n  a y i e l d  b a s i s  o n  T u e s d a y ,  F e b r u a r y  2.  

The minimum d e n o m i n a t i o n  w i l l  b e  $5 ,000 .  

--Second,  a 1 0 - y e a r  n o t e  i n  t h e  amount  o f  $2 .5  b i l l i o n  

m a t u r i n g  o n  F e b r u a r y  1 5 ,  1992.  T h i s  n o t e  w i l l  b e  

a u c t i o n e d  o n  a y i e l d  basis  o n  Wednesday,  F e b r u a r y  3 .  

The minimum d e n o m i n a t i o n  w i l l  b e  $1 ,000 .  

- - T h i r d ,  a 29-3/4-year  bond i n  t h e  amount  o f  $2.5 b i l l i o n ,  

which  w i l l  b e  a r e o p e n i n g  o f  t h e  1 4  p e r c e n t  bond m a t u r i n g  

o n  November 1 5 ,  2011  and  c a l l a b l e  b e g i n n i n g  November 1 5 ,  

2006.  T h i s  bond w i l l  be a u c t i o n e d  o n  a price basis  

o n  T h u r s d a y ,  F e b r u a r y  4. The minimum d e n o m i n a t i o n  

w i l l  b e  $ 1 , 0 0 0 .  

On e a c h  o f  t h e  t h r e e  i s s u e s ,  we w i l l  a c c e p t  n o n c o m p e t i t i v e  t e n d e r s  

o f  up t o  $ 1 , 0 0 0 , 0 0 0 .  

2. F o r  t h e  c u r r e n t  January-March  q u a r t e r ,  w e  e s t i m a t e  a n e t  m a r k e t  

b o r r o w i n g  o f  $41-1/4 b i l l i o n ,  a s s u m i n g  a  $10 b i l l i o n  c a s h  b a l a n c e  

a t  t h e  end  o f  March.  

3. I n c l u d i n g  t h i s  r e f u n d i n g ,  w e  w i l l  h a v e  r a i s e d  $18.8 b i l l i o n  i n  

m a r k e t a b l e  b o r r o w i n g .  T h i s  was a c c o m p l i s h e d  a s  f o l l o w s :  

--$1.8 b i l l i o n  o f  new c a s h  f rom t h e  2 0 - y e a r ,  1-month 

bond w h i c h  s e t t l e d  J a n u a r y  6. 



--$3.5 b i l l i o n  o f  new c a s h  from t h e  7 -yea r  n o t e  which 

s e t t l e d  J a n u a r y  13 .  

--$1.6 b i l l i o n  o f  new c a s h  from t h e  2-year  n o t e  s e t t l i n g  

Februa ry  1. 

--$.6 b i l l i o n  of  new c a s h  from t h e  52-week b i l l  s e t t l i n g  

J a n u a r y  28. 

--$5.7 b i l l i o n  o f  new c a s h  from weekly b i l l s ,  i n c l u d i n g  

t h e  b i l l s  announced y e s t e r d a y .  

--$5.7 b i l l i o n  o f  new c a s h  from t h e  Februa ry  r e f u n d i n g .  

The remain ing  n e t  f i n a n c i n g  r e q u i r e m e n t  of  a b o u t  $22-1/2 b i l l i o n  

cou ld  be accomplished t h r o u g h  s a l e s  of  r e g u l a r  weekly  and 

monthly b i l l s ,  a  n o t e  i n  e a r l y  March i n  t h e  5-year  m a t u r i t y  

r a n g e ,  a d d i t i o n s  t o  upcoming 2- and 4-year  n o t e  m a t u r i t i e s ,  

and c a s h  management b i l l s .  

4. O u r  n e t  marke t  borrowing need i n  t h e  second q u a r t e r  of  c a l e n d a r  

y e a r  1982 is c u r r e n t l y  e s t i m a t e d  i n  t h e  r a n g e  of $10 t o  $15 b i l l i o n ,  

assuming a  $15 b i l l i o n  c a s h  b a l a n c e  a t  t h e  end of  June .  We may 

wish t o  have a  somewhat h i g h e r  c a s h  b a l a n c e  t h a n  $15 b i l l i o n  on 

June  3 0 ,  depending upon t h e  course of  t h e  economy and marke t  

c o n d i t i o n s  i n  t h e  second q u a r t e r  and o u r  r e v i s e d  e s t i m a t e s  of  

o u r  borrowing needs  a t  t h a t  t i m e .  



TALKING POINTS 
FOR THE 

FINANCING PRESS CONFERENCE 
J u l y  28,  1982 

B e f o r e  I d i s c l o s e  t h e  s p e c i f i c s  of  t h e  August r e f u n d i n g  

package  and t h e  p r o j e c t i o n s  of  c a s h  needs  f o r  t h e  n e x t  two 

q u a r t e r s ,  I would l i k e  t o  ment ion  t h r e e  o t h e r  d e b t  management 

m a t t e r s .  

F i r s t ,  t h e  T r e a s u r y  is p l e a s e d  t o  n o t e  t h a t  t h e  S e n a t e  

approved i n  t h e  t a x  b i l l  l a s t  week a n  i n c r e a s e  t o  $110 b i l l i o n  

i n  t h e  T r e a s u r y ' s  a u t h o r i t y  t o  i s s u e  long- te rm bonds. 

P r e s e n t l y ,  t h e  T r e a s u r y  nay issue up t o  $70 b i l l i o n  o f  bonds,  

which have o v e r  10 y e a r s  t o  m a t u r i t y ,  w i t h o u t  r e g a r d  t o  t h e  

4-1/4  p e r c e n t  c e i l i n g .  We e x h a u s t e d  t h a t  a u t h o r i t y  w i t h  t h e  

Februa ry  r e f u n d i n g ,  s o  t h e  q u a r t e r l y  f i n a n c i n g  t h a t  w e  a r e  announcing 

t o d a y  w i l l  n o t  i n c l u d e  a  bond i s s u e .  We a r e  h o p e f u l  t h a t  t h e  

Congress  w i l l  a c t  p rompt ly  t o  comple te  a c t i o n  on t h i s  l e g i s l a t i o n  

i n  o r d e r  t o  permit t h e  T r e a s u r y  t o  resume i s s u a n c e  o f  long-term 

bonds ,  p a r t i c u l a r l y  d u r i n g  t h i s  p e r i o d  of  heavy f i n a n c i n g  r e q u i r e -  

ments.  When t h i s  l e g i s l a t i o n  is e n a c t e d  w e  e x p e c t  t o  r e t u r n  

t o  o u r  r e g u l a r  s c h e d u l e  of  a 20-year bond i s s u e  i n  t h e  f i r s t  

month o f  each  q u a r t e r  and a  30-year bond i s s u e  i n  t h e  mid -qua r t e r  

r e f u n d i n g .  A s  i n d i c a t e d  i n  t h e  a t t a c h e d  c h a r t ,  we p l a n  t o  

announce t h e  terms o f  a  20-year bond i s s u e  on September 14 .  

T h i s  is par t  of  a  new c o n s o l i d a t e d  f i n a n c i n g  s c h e d u l e  d e s i g n e d  

t o  i n c r e a s e  b i d d i n g  i n t e r e s t  i n  t h e  q u a r t e r l y  4-year ,  7-year 

and 20-year a u c t i o n s  and t o  p e r m i t  a  l o n g e r  p e r i o d  f o r  d i s t r i -  

b u t i o n  o f  t h e  s e c u r i t i e s .  



Second,  t h e  t a x  b i l l  p a s s e d  by t h e  S e n a t e  l a s t  week a l s o  

i n c l u d e d  a  p r o v i s i o n  r e q u e s t e d  e a r l i e r  by S e c r e t a r y  Regan t o  

remove t h e  i n t e r e s t  r a t e  c e i l i n g  on s a v i n g s  bonds.  T h i s  w i l l  

e n a b l e  t h e  T r e a s u r y  t o  i s s u e  t h e  new, market-based v a r i a b l e  

r a t e  s a v i n g s  bonds d e s c r i b e d  by S e c r e t a r y  Regan l a s t  December. 

The new bond w i l l  s t r e n g t h e n  t h e  s a v i n g s  bonds program by 

a s s u r i n g  s a v i n g s  bond h o l d e r s  a  f a i r  r e t u r n  r e g a r d l e s s  o f  

movements i n  marke t  i n t e r e s t  r a t e s .  h h e a l t h y  s a v i n g s  bonds 

program w i l l  c o n t r i b u t e  t o  t h i s  A d m i n i s t r a t i o n ' s  o b j e c t i v e s  

of  e n c o u r a g i n g  i n d i v i d u a l  s a v i n g s  and w i l l  a l s o  h e l p  t o  r e d u c e  

t h e  p r e s s u r e  on  t h e  marke t  from o u r  bor rowing  r e q u i r e m e n t s .  

We a r e  v e r y  encouraged  by t h e  p r o g r e s s  on bo th  of t h e s e  

d e b t  management measu res ,  and we a r e  h o p e f u l  t h a t  t h i s  l e g i s -  

l a t i o n  w i l l  move q u i c k l y  th rough t h e  Congress .  

F i n a l l y ,  we a r e  announcing  a  change i n  t h e  p r o c e d u r e  f o r  

d e t e r m i n i n g  t h e  s i z e  of  a  T r e a s u r y  coupon i s s u e  when p a r t  

o f  t h e  i s s u e  is t a k e n  by f o r e i g n  o f f i c i a l  a c c o u n t s  t h r o u g h  

t h e  F e d e r a l  Rese rve .  Beginning  w i t h  t h e  August  31  2-year  n o t e ,  

t h e  e n t i r e  amount o f  t e n d e r s  a c c e p t e d  from f o r e i g n  a c c o u n t s  i n  

a  coupon s a l e  w i l l  be  added t o  t h e  amount t h e  T r e a s u r y  announces  

f o r  sa le  i n  t h e  marke t .  I f  t h e  f o r e i g n  a c c o u n t s  r o l l  o v e r  

p a r t  or a l l  o f  t h e i r  h o l d i n g s  i n  t h e  a u c t i o n ,  o r  i f  t h e y  a r e  

awarded a d d i t i o n a l  amounts ,  T r e a s u r y  w i l l  add t h e  e n t i r e  

amount of  t h e  f o r e i g n  awards t o  t h e  announced s i z e  of  t h e  

i s s u e .  Thus,  f o r e i g n  awards w i l l  n o t  change  t h e  announced 

amount o f f e r e d  t o  t h e  p u b l i c .  T h i s  change i s  d e s i g n e d  t o  
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r educe  marke t  u n c e r t a i n t y  r e g a r d i n g  t h e  s i z e  of  t h e  a u c t i o n  

o f f e r e d  t o  d o m e s t i c  b i d d e r s  and t h u s  r e d u c e  f i n a n c i n g  c o s t s  to  t h e  

T r e a s u r y .  

I would now l i k e  t o  t u r n  t o  t h e  terms of o u r  r e g u l a r  August 

q u a r t e r l y  r e f u n d i n g .  I w i l l  a l s o  d i s c u s s  t h e  T r e a s u r y ' s  f i n a n c i n g  

r e q u i r e m e n t s  f o r  t h e  b a l a n c e  of  t h e  c u r r e n t  q u a r t e r  and o u r  

e s t i m a t e d  c a s h  needs  f o r  t h e  October-December q u a r t e r .  

1. W e  a r e  o f f e r i n g  $11.0 b i l l i o n  of s e c u r i t i e s  t o  r e f u n d  

$4.3 b i l l i o n  of  p u b l i c l y - h e l d  coupon s e c u r i t i e s  ma tu r ing  

on August  1 5  and r a i s e  a p p r o x i m a t e l y  $6.7 b i l l i o n  o f  new 

cash .  

The two s e c u r i t i e s  a r e :  

- - F i r s t ,  a  3-year  n o t e  i n  t h e  amount of $6.0 b i l l i o n  ma tu r ing  

on August  1 5 ,  1985. T h i s  n o t e  w i l l  be a u c t i o n e d  on a  y i e l d  

b a s i s  on Tuesday,  August  3 .  The minimum denomina t ion  w i l l  

be $5,000. 

--Second, a  9-3/4 y e a r  n o t e  i n  t h e  amount of  $5.0 b i l l i o n  

ma tu r ing  on May 1 5 ,  1992. T h i s  w i l l  b e  a  r eopen ing  of t h e  

13-3/4 p e r c e n t  n o t e  i s s u e d  i n  May of  t h i s  y e a r .  T h i s  n o t e  

w i l l  be  a u c t i o n e d  o n  a  p r i c e  b a s i s  o n  Wednesday, August  4 .  

The minimum denomina t ion  w i l l  be $1,000.  

On each  of t h e  two i s s u e s ,  w e  w i l l  a c c e p t  n o n c o m p e t i t i v e  

t e n d e r s  of  up to  $1,000,000.  



2. For  t h e  c u r r e n t  Ju ly-September  q u a r t e r ,  w e  e s t i m a t e  a  n e t  

marke t  bor rowing  of $50-1/2 b i l l i o n ,  assuming a  $20 b i l l i o n  

c a s h  b a l a n c e  a t  t h e  end o f  September .  

3 .  I n c l u d i n g  t h i s  r e f u n d i n g ,  we w i l l  have r a i s e d  $25.1 b i l l i o n  

i n  m a r k e t a b l e  bor rowing ,  e x c l u d i n g  t h e  $4.5 b i l l i o n  of  new 

c a s h  management b i l l s  announced Honday which w i l l  mature  

September  16.  T h i s  was accompl ished  a s  f o l l o w s :  

--$4.6 b i l l i o n  of  new c a s h  from t h e  4-year n o t e  which s e t t l e d  

J u l y  6. 

--$4.7 b i l l i o n  of  new c a s h  from t h e  7-year  n o t e  which 

s e t t l e d  J u l y  8. 

--$1.8 b i l l i o n  of  new c a s h  from t h e  2-year  n o t e  s e t t l i n g  

August 2.  

--$2.0 b i l l i o n  of  new c a s h  from t h e  52-week b i l l  which 

s e t t l e d  J u l y  15. 

--$5.3 b i l l i o n  of new c a s h  from weekly b i l l s ,  i n c l u d i n g  

t h e  b i l l s  announced y e s t e r d a y .  

--$6.7 b i l l i o n  of new c a s h  from t h e  August  r e f u n d i n g .  

The r ema in ing  n e t  f i n a n c i n g  r e q u i r e m e n t  of  a b o u t  $25.5 b i l l i o n  

c o u l d  be accompl ished  th rough  s a l e s  of r e g u l a r  weekly and 

month ly  b i l l s ,  a  n o t e  i n  e a r l y  September  i n  t h e  5-year  m a t u r i t y  

r a n g e ,  and a d d i t i o n s  to  upcoming 2- and 4-year  n o t e  m a t u r i t i e s .  

A c a s h  management b i l l  may be r e q u i r e d  t o  b r i d g e  t h e  low p o i n t  

i n  o u r  c a s h  b a l a n c e  i n  September .  



4 .  Our n e t  marke t  bor rowing  need i n  t h e  October-December q u a r t e r  

is c u r r e n t l y  e s t i m a t e d  i n  t h e  r ange  of  $44 t o  $49 b i l l i o n ,  

assuming a $15 b i l l i o n  c a s h  b a l a n c e  a t  t h e  end o f  December. 

We may wish to  have a somewhat h i g h e r  c a s h  b a l a n c e  t h a n  $15 

b i l l i o n  on December 31 ,  depending  upon t h e  c o u r s e  o f  t h e  

economy and marke t  c o n d i t i o n s  i n  t h e  October-December p e r i o d  

and o u r  r e v i s e d  e s t i m a t e s  of  o u r  borrowing needs  a t  t h a t  time. 

Attachment  



SCHEDULE OF COUPON ISSUES TO BE ANNOUNCED 
AND AUCTIONED IN SEPTEMBER 1982u 

Monday I Tuesday Wednesday Thursday 

Announce 
2 year +- 

- .. 

13 

- . .. . .. . 

20 

Friday 

10 

.- 

14 
Announce 
4 year 
7 year 
2 0  yearw 

. .. . . . . .. .. 

2 1 
Auction 
4 Year3 

15 
Auction 
2 yearn 

3 Does not include 5 year issue which will probably be announced in late August 
2 For settlement September 30 
3 Assuming bond authority legislelion is enacted 
9 For settlement in early October 

16 

2 2 
Auction 
7year4J 

23 
Auction 
20year3 

24 



TALKING POINTS 
FOR THE 

FINANCING PRESS CONFERENCE 
October 27, 1932 

I would now like to turn to the terms of our regular November 

quarterly refunding. I will also discuss the Treasury's financing 

requirements for the balance of the current quarter and our estimated 

cash needs for the January-March quarter. 

1. We are offering $13.0 billion of securities to refund 

$4.5 billion of publicly-held coupon securities maturing 

on Novener 15 and raise approximately $3.4 billion of new 

cash. 

The three securities are: 

--First, a 3-year note in the amount of $6.0 billion maturing 

on November 15, 1965. This note will be auctioned on a yield 

basis on Wednesday, Novenber 3. The ninimun denonination will 

be $5,000. 

--Second, a 10 year note in the amount of $4.0 billion maturing 

on November 15, 1992. This note will be auctioned on a yield 

basis on Thursday, Novenber 4. The minimum denomination 

will be $1,000. 

--Third, a 30-year bond in the amount of $3.0 billion maturing 

on November 15, 2012, and callable on November 15, 2007. This 

bond will be auctioned on a yield basis on Tuesday, November 9. 

The minimum denomination will be $1,000. 

On each of the three issues, we will accept noncompetitive 

tenders of up to $1,000,000. 



2. F o r  t h e  c u r r e n t  Oc tober -December  q u a r t e r ,  we e s t i m a t e  a  n e t  

m a r k e t  b o r r o w i n g  o f  $46-1/2 b i l l i o n ,  a s s u n i n g  a $15  b i l l i o n  

c a s h  b a l a n c e  a t  t h e  end  o f  December.  

3. I n c l u d i n g  t h i s  r e f u n d i n g ,  w e  w i l l  h a v e  r a i s e d  $20.2  b i l l i o n  

i n  n a r k e t a b l e  b o r r o w i n g .  T h i s  was a c c o m p l i s h e d  as  f o l l o w s :  

--$3.0 b i l l i o n  o f  new c a s h  f r o m  t h e  2 - y e a r  n o t e  s e t t l i n g  

Novenber  1. 

--$3.7 b i l l i o n  o f  new c a s h  f rom t h e  52-week b i l l s .  

--$5.1 b i l l i o n  o f  new c a s h  f r o m  w e e k l y  b i l l s ,  i n c l u d i n g  

t h e  b i l l s  a n n o u n c e d  y e s t e r d a y .  

--$8.4 b i l l i o n  o f  new c a s h  f r o n  t h e  Novenber  r e f u n d i n g .  

The r e m a i n i n g  n e t  f i n a n c i n g  r e q u i r e m e n t  o f  a b o u t  $ 2 6 . 3  b i l l i o n  

c o u l d  b e  a c c o m p l i s h e d  t h r o u g h  sales o f  r e g u l a r  w e e k l y  and 

m o n t h l y  b i l l s ,  a n o t e  i n  e a r l y  December i n  t h e  5 - y e a r  m a t u r i t y  

r a n g e ,  and a d d i t i o n s  t o  upcoming 2- and  4 - y e a r  n o t e  maturities. 

A c a s h  management b i l l  may b e  r e q u i r e d  t o  b r i d g e  t h e  l o w  p o i n t  

i n  o u r  c a s h  b a l a n c e  i n  Novenber .  

4 .  Our n e t  m a r k e t  b o r r o w i n g  n e e d  i n  t h e  January-March  q u a r t e r  

is  c u r r e n t l y  e s t i m a t e d  i n  t h e  r a n g e  o f  $47 t o  $ 5 2  b i l l i o n ,  

a s s u m i n g  a  $10 b i l l i o n  c a s h  b a l a n c e  a t  t h e  e n d  o f  March. 
j' 

We may w i s h  t o  h a v e  a somewhat h i g h e r  c a s h  b a l a n c e  t h a n  $10 

b i l l i o n  o n  March 3 1 ,  d e p e n d i n g  upon t h e  c o u r s e  o f  t h e  

economy and  m a r k e t  c o n d i t i o n s  i n  t h e  J a n u a r y - M a r c h  p e r i o d  

i ,  
"* d+' 

a n d  r-estimates o f  i s s  b o r r o w i n g  n e e d s  a t  t h a t  t i m e .  
4 


