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Treasury Financing Operations

Auctions of 2-Year and 4-Year Notes
On December 12 the Treasury announced that it would auc

tion $6,000 million of 2-year and 4-yearnotes to refund $5,199 
million of notes maturing December 31, 1979, and to raise $801 
million new cash. The notes offered were Treasury Notes of 
Series AB-1981, to be dated December 31, 1979, due December 
31, 1981, and Treasury Notes of Series H-1983, to be dated 
December 31, 1979, due December 31, 1983, with interest pay
able on June 30 and December 31 in each year until maturity. 
Coupon rates of ll-3/87o and 10-1/27., respectively, were set 
after the determinations as to which tenders were accepted 
on a yield basis, the averages of which translated into ave
rage accepted prices close to 100.0 00.

Tenders for the 2-year notes were received until 1:30 
p.m., EST, December 19 and totaled $8,204 million, of which 
$3,509 million was accepted at yields ranging from 11.427., 
price 99.922upto 11.447., price 99.887. Noncompetitive ten
ders for $1 million or less from any one bidder were accepted 
in full at the average yield of accepted competitive tenders, 
11.437., price 99.904. These totaled $864 million.

In addition to the $3,509 million of tenders accepted in 
the auction process, $571 million of tenders were accepted at 
the average price from Federal Reserve banks for their own 
account in exchange for maturing securities, and $134 million 
of tenders were accepted at the average price from Federal 
Reserve banks as agents for foreign and international mone
tary authorities for new cash.

Tenders for the 4-year notes were received until 1:30 
p.m., EST, December 20 and totaled $4,118 million, of which 
$2,501 million was accepted at yields ranging from 10.397., 
price 100.353 , up to 10.607., price 99.681. Noncompetitive 
tenders for $1 million or less from any one bidder were ac
cepted in full at the average yield of accepted competitive 
tenders, 10.527., price 99.936. These totaled $441 million.

In addition to the $2,501 million of tenders accepted 
in the auction process, $156 million of tenders were accepted 
at the average price from Federal Reserve banks for their own 
account in exchange for maturing securities.

Tenders were received in both auctions at Federal Reserve 
banks and branches and at the Bureau of the Public Debt, Wash
ington, D. C. Bearer notes, with interest coupons attached, 
and notes registered as to principal and interest were au
thorized to be issued in denominations of $5,000, $10,000, 
$100 ,000 and $1,0 00 ,00 0 in the case of the 2-year notes and 
$1,000,$5,000, $1 0,0 0 0, $100 ,000 and $1 ,0 00 ,00 0 in the case of 
the 4-year notes.

Auction of 15-Year 1-Month Bonds
On December 28 the Treasury announced that it would auc

tion $1,500 million of 15-year 1-month bonds to raise new 
cash. The bonds offered were Treasury Bonds of 1995, to be 
dated January 10, 1980, due February 15, 1995, with interest 
payable on August 15 and February 15 in each year until matu
rity. A coupon rate of 10-1/27. was set after the determination 
as to which tenders were accepted on a yield basis, the average 
of which translated into an average accepted price close to 
100.000.

Tenders for the bonds were received until 1:30 p.m., EST, 
January 3 and totaled $3,724 million, of which $1,501 million 
was accepted at yields ranging from 10.587., price 99.352 up 
to 10.617., price 99.130. Noncompetitive tenders for $1 mil
lion or less from any one bidder were accepted in full at the 
average yield of accepted tenders, 10.607., price 99.204. 
These totaled $85 million.

Tenders were received at Federal Reserve banks and bran
ches and at the Bureau of the Public Debt, Washington, D. C. 
Bearer bonds, with interest coupons attached, and bonds re
gistered as to principal and interest were authorized to be 
issued in denominations of $1,000, $5,000, $10,0009 $100,000 
and $1,0 0 0,000.

52-Week Bills
On December 27 tenders were invited for approximately, 

$4,000 million of 360-day Treasury bills to be dated Jan
uary 8 , 1980, and to mature January 2, 1981. The issue was 
to refund $3,705 million of bills maturing January 8 and to 
raise $295 million new cash. Tenders were opened on January 
2. They totaled $6,322 million, of which $4,001 million was 
accepted, including $195 million of noncompetitive tenders 
from the public and $1,501 million of the bills issued at the 
average price to Federal Reserve banks for themselves and as 
agents for foreign and international monetary authorities. 
The average bank discount rate was 11.0407.. An additional $7 
million of the bills was issued to Federal Reserve banks as 
agents for foreign and international monetary authorities for 
new cash.

13-Week and 26-Week Bills
Issues of regular weekly Treasury bills in December to

taled $25,600 million. These issues were offered for cash 
and in exchange for bills maturing in the amount of $23,600 
million. There were four 13-week issues of $3,200 million 
and four 26-week issues of $3,200 million. Average rates for 
the new issues are shown in the following table.

January 1980



January 1980 VII
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Date of issue Annual average rate 
(bank discount basis)

1979 13-week 2 6-week

December 6 11.928 11.767
13 12.054 11.769
20 12.228 11.999
27 12.074 11.854

Treasury Bills (Other than Cash management bills) - General
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity 
their par amount is payable without interest. All series are 
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 are received at Federal Reserve banks and branches 
and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. Ten
ders over $10,000 must be in multiples of $5,000. Payment 
for the full par amount applied for must accompany all ten
ders submitted for bills to be maintained on the book-entry 
records of the Department of the Treasury. A cash adjustment 
will be made for the difference between the par payment sub
mitted and the actual issue price as determined in the auc

tion. 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.

Noncompetitive Lenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the weighted average price of accepted competitive bids for 
an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities maturing 
on or before that date. Payment for 13-week, 26-week, and 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.
Nonmarketable Foreign Series Securities - Foreign Governments

Doliar-denominated foreign series securities issued to 
official institutions in December totaled $2,100 million, con
sisting of 5 notes and 15 certificates of indebtedness. Re
demptions during the month totaled $2,445 million. At the end 
of December, dollar-denominated foreign series securities out
standing totaled $23,551 million. (Details are shown on 
page 65 .)

Note: Details of figures may not add to totals because of rounding.
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On January 16 the Treasury announced that it would auction 
$4,000 million of 2-year notes to refund $3,472 million of 
notes maturing January 31, 1980, and to raise $528 million new 
cash. The notes off ered were Treasury Notes of Series N—1982, 
to be dated January 31, 1980, due January 31, 1982, within- 
terest payable on July 31 and January 31 in each year until 
maturity. A coupon rate of 11-1/2% was set after the determi
nation as to which tenders were accepted on a yield basis the 
average of which translated into an average accepted price
close to 100.000.

Tenders for the notes were received until 1:30 p.m. *F,ST,
January 23 and totaled $8,071 million, of which $4,006 million 
was accepted at yields ranging from 11.50%, price 100.000 up 
to 11.53%, price 99.948. Noncompetitive tenders for $1 mil
lion or less from any one bidder were accepted in full at 
the average yield of accepted tenders, 11.52%, price 99.965. 
These totaled $885 million. The $4,006 million of accepted 
tenders also include $315 million at the average price from 
Federal Reserve Banks as agents for foreign and international
monetary authorities in exchange for maturing securities.

In addition to the $4,006 million of tenders acoeptedin
the auction process, $403 million of tenders were accepted 
at the average price from Government accounts and Federal 
Reserve Banks for their own account in exchange for securi
ties maturing January 31, 1980.

Tenders were received at Federal Reserve banks and
branches and at the Bureau of the Public Debt, Washington, 
D. C. Bearer notes, with interest coupons attached, and 
notes registered a& to principal and interest were author
ized to be issued in denominations of $5,000, $10,000. 
$100,000 and $1,000,000.
February Refunding

On January 30 the Treasury announced that it would sell 
to the public at auction, under competitive and noncompeti
tive bidding, up to $3,250 million of 3-1/2 year notes of 
Series J-1983, $2,000 million of 7-1/4 year notes of Series 
C-1987, and $2,000 million of 30-year bonds of 2005-10 to 
refund $4,654 million of publicly held Treasury securities
maturing February 15, and to raise $2,600 million new cash. 

A coupon rate of 11-7/8% was set on the notes of Series
J-1983 after the determination as to which tenders were ac
cepted on a yield basis, the average of which translated 
into an average accepted price close to 100.000. The notes 
of Series J-1983 will be dated February 15, 1980, due Au
gust 15, 1983, with interest payable semiannually on August 
15 and February 15 until maturity.

Auction of 2-Year Notes
Tenders for the notes of Series J-1983 were received 

until 1:30 p.m., EST February 5, and totaled $7,518 mil
lion of which $3,251 million was accepted at yields ranging 
from 11.87%, price 100.014, up to 12.00% price 99.651. Non
competitive tenders for $1 million or less were accepted in 
full at the average yield of accepted tenders, 11.98%, price 
99.707. These totaled $675 million. In addition, $295 mil
lion of the notes were allotted at the average price to Fed
eral Reserve Banks as agents for foreign and international 
monetary authorities in exchange for securities maturing
February 15, 1980.

A coupon rate of 12% was set on the notes of Series C-
1987 after the determination as to which tenders were ac
cepted on a yield basis, the average of which translated in
to an average accepted price close to 100.000. The notes 
of Series C-1987 will be dated February 15, 1980, due May 
15, 1987, with interest payable semiannually on November 15
and May 15 until maturity.

Tenders for the notes of Series C-1987 were received
until 1:30 p.m., EST, February 6, and totaled $4,690 mil
lion, of which $2,001 million was accepted at yields ranging 
from 11.98%, price 99.932 up to 12.05%, price 99.599. Non
competitive tenders for $1 million or less from any one 
bidder were accepted in full at the average yield of accepted 
tenders, 12.02%, price 99.742. These totaled $324 million.

A coupon rate of 11-3/4% was set on the bonds of 2005- 
10 after the determination as to which tenders were accepted 
on a yield basis, the average of which translated into an 
average accepted price close to 100.000. The bonds of 2005- 
10 will be dated February 15, 1980, due February 15, 2010, 
with interest payable semiannually on August 15 and Febru
ary 15 until maturity.

Tenders for the bonds were received until 1:30 p.m.,
EST, February 7 and totaled $4,635 million of which $2,001 
million was accepted at yields ranging from 11.78%, price 
99.754 up to 11.87%,price 99.021. Noncompetitive tenders 
for $1 million or less from any one bidder were accepted in 
full at the average yield of accepted tenders, 11.84%, price 
99.264. These totaled $204 million.

In addition to the amounts allotted to the public, $978 
million of the 3-1/2 year notes, $450 million of the 7-1/4 
year notes, and $644 million of the bonds were allotted to 
Federal Reserve Banks and Government accounts at the aver
age prices for their own account in exchange for securities 
maturing February 15, 1980.
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Payment for accepted tenders in all three auctions was 
required to be made or completed on or before February 15, 
1980, in cash, securities maturing on or before February 15, 
1980, which were to be accepted at par, or other funds im
mediately available to the Treasury by that date.

Tenders were received in all of the auctions at Federal
Reserve Banks and branches and at the Bureau of the Public 
Debt, Washington, D. C. Bearer notes and bonds, with in
terest coupons attached, and notes and bonds registered as 
to principal and interest were authorized to be issued in 
denominations of $1,000, $5,000, $10,000, $100,000, and 
$1,000,000 for the issues of 7-1/4 year notes and bonds, 
and $5,000, $10,000, $100,000, and $1,000,000 for the
issue of 3-1/2 year notes.

52-Week Bills
On January 24 tenders were invited for approximately 

$4,000 million of 359-day Treasury bills to be dated Feb
ruary 5, 1980, and to mature January 29, 1981. The issue 
was to refund $3,543 million of bills maturing February 5, 
and to raise $457 million new* cash. Tenders were opened on 
January 30. They totaled $5,936 million, of which $4,001 
million was accepted, including $176 million of noncompeti
tive tenders from the public and $1,270 million of the bills 
issued at the average price to Federal Reserve Banks for 
themselves and as agents for foreign and international mone
tary authorities. The average bank discount rate was 
11.211%.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in January to
taled $32,000 million. These issues were offered for cash 
and in exchange for bills maturing in the amount of $29,900 
million. There were five 13-week issues of $3,200 million 
and five 26-week issues of $3,200 million. Average rates 
for the new issues are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

1980 13-week 26-week

January 3 12.105 11.880
10 11.944 11.858
17 11.903 11.783
24 12.189 11.886
31 12.038 11.846

Treasury Bills (Other than Cash management bills) - General 
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity 
their par amount is payable without interest. All series are 
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 are received at Federal Reserve banks and branches 

and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. Ten
ders over $10,000 must be in multiples of $5,000. Payment 
for the full par amount applied for must accompany all ten
ders submitted for bills to be maintained on the book-entry 
records of the Department of the Treasury. A cash adjustment 
will be made for the difference between the par payment sub
mitted and the actual issue price as determined in the auc
tion. 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.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the weighted average price of accepted competitive bids for 
an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities maturing 
on or before that date. Payment for 13-week, 26-week, and 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.

Nonmarketable Foreign Series Securities - Foreign Governments 
Dollar denominated foreign series securities issued to 

official institutions in January totaled $1,476 million con
sisting of 4 bills, 10 certificates*and 1 note. Redemptions 
during the month totaled $1,418 million. At the end of Janu
ary, dollar denominated foreign series securities outstanding 
totaled $23,608 million. (Details are shown on page 61.)

Nonmarketable Foreign Series Securities - Public Offerings
On January 18 the Treasury announced that it would offer 

two issues of Deutsche mark (DM) denominated notes in the 
amount of approximately DM 2 billion for sale by subscription 
exclusively to residents of the Federal Republic of Germany.

Both issues of notes were made on January 25, 1980, with 
the 8.50% notes due July 26, 1982, and the 8.45% note due 
July 26, 1983.

On November 7 the Treasury accepted DM 970 million in 
subscriptions for its 8.50% 2-year 6-months notes and Dtf 1,050 
million for the 8.45% 3-year 6-month notes. The dollar eq
uivalents of the two issues were $561 million of the 8.50% 
notes and $607 million of the 8.45% notes.

Note: Details of figures may not add to totals because of rounding.
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Auction of 2-Year Notes

On February 13 the Treasury announced that it yould auc

tion $4,000 million of 2-year notes to refund $3,421 million 

of notes maturing February 29, 1980, and to raise $579 mil

lion new cash. The notes offered were Treasury Notes of 

Series P-1982, to be dated February 29, 1980, due February 

23, 1982, with interest payable on August 31 and February 28 

in each year until maturity. A  coupon rate of 13-7/8% was set 

after the determination as to which tenders were accepted on 

a yield basis, the average of which translated into an average 

accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., EST, 

February 20 and totaled $8,644 million, of which $4,005 mil

lion was accepted at yields ranging from 13.91%, price 99.941 

up to 14.00%, price 99.788. Noncompetitive tenders for $1 mil

lion or less from any one bidder were accepted in full at the 

average yield of accepted tenders, 13.98%, price 99.822. These 

totaled $904 million. The $4,005 million of accepted tenders 

also included $345 million of tenders at the average price 

from Federal Reserve Banks as agents for foreign and inter

national monetary authorities in exchange for maturing se

curities.

In addition to the $4,005 million of tenders accepted in 

the auction process, $399 million of tenders were accepted at 

the average price from Government accounts and Federal Reserve % 

Banks for their own account in exchange for securities maturing 

February 29, 1980.

Tenders were received at Federal Reserve Banks and Branch

es and at the Bureau of the Public Debt, Washington, D. C. 

Bearer notes, with interest coupons attached, and notes reg

istered as to principal and interest were authorized to be 

issued in denominations of $5,000, $10,000, $100,000 and 

$1, 000 , 000 .

Auction of 5-Year 2^-Month Notes

On February 19 the Treasury announced that it would auc

tion $2,500 million of 5-year 2%-month notes to raise new cash. 

The notes offered were Treasury Notes of Series D-1985, to be 

dated March 3, 1980, due May 15, 1985, with interest payable on 

November 15 and May 15 in each year unt i 1 maturity. A coupon

rate of 14-3/8% was set after the determination as to which 

tenders were accepted on a yield basis, the average of which 

translated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m., EST, 

February 26 and totaled $4,824 million, of which $2,500 mil

lion was accepted at yields ranging from 14,20%, pric*' 

100.443 up to 14.50%, price 99.365. Noncompetitive tenders 

for $1 million or less from any one bidder were accepted in 

full at the average yield of accepted tenders, 14.35%, price 

99.758. These totaled $253 million.

In addition to the $2,500 million of tenders accepted in 

the auction process, $200 million of tenders were accepted at 

the average price from Federal Reserve Banks as agents for 

foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve Banks and 

Branches and at the Bureau of the Public Debt, Washington, 

D. C. Bearer notes, with interest coupons attached, and notes 

registered as to principal and interest were authorized to 

be issued in denominations of $1,000, $5,000, $10,000,$100, 

000 and $1,000,000.

52-Week Bills

On February 21 tenders were invited for approximately 

$4,000 million of 359-day Treasury bills to be dated March 4, 

1980, and to mature February 26, 1981. The issue was to re

fund $3,326 million of bills maturing March 4 and to raise 

$674 million new cash. Tenders were opened on February 27. 

They totaled $6,293 million, of which $4,000 million was 

accepted, including $239 million of noncompetitive tenders 

from the public and $1,328 million of the bills issued at 

the average price to Federal Reserve Banks for themselves 

and as agents of foreign and international monetary author

ities. The average bank discount rate was 13.527%.

Cash^Management Bills

On February 29 tenders were invited for approximately 

$4,000 million of 43-day Treasury bills to be issued March 

5, 1980, representing an additional amount of bills dated 

October 18, 1979, maturing April 17, 1980. The issue was 

to raise new cash. Tenders were opened on March 4. They 

totaled $9,564 mill ion, of which $4,002 million was accepted. 

The average bank discount rate was 15.296%.
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13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in February 

totaled $25,800 million. These issues were offered for 

cash and in exchange for bills maturing in the amount of 

$24,650 million. In the 13-week series there were three 

issues of $3,200 million and one issue of $3,300million. 

In the 26-week series there were three issues of $3,200 

million and one issue of $3,300 million. Average rates 

for the new issues are shown in the following table.

Date of issue Annual average rate 
(bank discount basis)

1980 13-week 26-week

Feb. 7 12.086 11.985
14 1 2 .3 0 8 12.256
21 1 3 .1 6 2 13.013
28 13.699 1 3 .6 2 8

Treasury Bills (Other than Cash management bills) - General 
Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and *t maturity 
their par amount is payable without interest. All series are 
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 are received at Federal Reserve banks and btanches 
and from individuals at the Bureau of the Public Debt, Wash
ington. Each tender must be for a minimum of $10,000. * Ten
ders over $10,000 must be in multiples of $5,000. Payment 
for the full par amount applied for must accompany all ten
ders submitted for bills to be maintained on the book-entry 
records of the Department of the Treasury. A cash adjustment 
will be made for the difference between the par payment sub
mitted and the actual issue price as determined in the auc
tion. 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.

Noncompetitive tenders (without stated price), usually 
for $500,000 or less from any one bidder, for each issue of 
13-week, 26-week, and 52-week bills, are accepted in full at 
the weighted average price of accepted competitive bids for 
an issue.

Payment for accepted tenders must be made or completed 
on the date of issue, in cash or other immediately available 
funds or in a like par amount of Treasury securities maturing 
on or before that date. Payment for 13-week, 26-week, and 
52-week bills may not be made by credit in Treasury tax and 
loan accounts.
Nonmarketable Foreign Series Securities - Foreign Governments

Dollar denominated foreign series securities Issued to 

official institutions in February totaled $560 million, con
sisting of 2 bills and 2 certificates of indebtedness. Re

demptions during the month totaled $962 million. At the end 
of February, dollar denominated foreign series securities 
outstanding totaled $23,206 million. (Details are shown on 

page 62 .)

Note: Details of figures may not add to totals because of rounding.
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Auctions of 2-Year and 4-Year Notes

On March 12 the Treasury announced that it would auction 

$6,000 million of 2-year and 4-year notes to refund $5,267 

million of notes maturing March 31, 1980, and to raise $733 

million new cash. The notes offered were Treasury Notes 

of Series Q-1982, to be dated March 31, 1980, due March 31, 

1982, and Treasury Notes of Series D-1984, to bedatedMarch 

31, 1980, due March 31, 1984, with interest payable on S e p 

tember 30 and March 31 in each year until maturity. Coupon 

rates of 15% and 14-1/4%, respectively, were set after the 

determinations as to which tenders were accepted on a yield 

basis, the averages of which translated into average accepted 

pri ces close to 100.000.
Tenders for the 2-year notes were received until 1:30 

p.m., EST, March 20 and totaled $6,907 million, of which $3,500 

million was accepted at yields ranging from 14.94%, price 

100.101 up to 15.07%, price 99.883. Noncompetitive tenders 

for $1 million oir less from any one bidder were accepted in 

full at the average yield of accepted competitive tenders, 

15.01%, price 99.983. These totaled $819 million. The 

$3,500 million of accepted tenders also included $290 million 

of tenders at the average price from Federal Reserve Banks as 

agents for foreign and international monetary authorities in 

exchange for maturing securities.

In addition to the $3,500 million of tenders accepted in 

the auction process, $500 mill ion of tenders were accepted at 

the average price from Federal Reserve Banks for their own 

account in exchange for maturing securities.

Tenders for the 4-year notes were received until 1:30 

p.m., EST, March 25 and totaled $6,508 million, of which 

$2,500 million was accepted at yields ranging from 14.20%, 

price 100.149 up to 14.33%, price 99.763. Noncompetitive 

tenders for $1 million or less from any one bidder were 

accepted in full at the average yield of accepted com

petitive tenders, 14.29%, price 99.881. These totaled $498 

million. The $2,500 mill ion of accepted tenders also included 

$309 million of tenders at the average price from Federal 

Reserve Banks as agents for foreign and international monetary 

authorities in exchange for maturing securities.

In addition to the $2,500 million of tenders accepted in 

the auction process, $309 mill ion of tenders were accepted at 

the average price from Government Accounts and Federal Reserve 

Banks for their own account in exchange for maturing securities 

and $66 mill ion of tenders were accepted at the average price 

from Federal Reserve Banks as agents for foreign and inter

national monetary authorities for new cash.

Tenders were received in both auctions at Federal Reserve 

banks and branches and at the Bureau of the Public Debt, 

Washington, D.C. Bearer notes, with interest coupons at

tached, and notes registered as to principal and interest were 

authorized to be issued in denominations of $5,000, $10,000, 

$100,000 and $1,000,000 in the case of the 2-year notes and 

$1,000, $5,000, $10,000, $100*,000 and $1,000,000 in the case

of the 4-year notes.
Auction of 15-Year 1-Month bonds

On March 20 the Treasury announced that it would auction 

$1,500 mi 11 ion of 15-year 1-month bonds to raise new cash. The 

bonds offered were Treasury Bonds of 1995, to be dated April 8, 

1980, due May 15, 1995, with interest payable on November 15 

and May 15 in each year until maturity. A coupon rate of

12-5/8% was set after the determination as to which tenders 

were accepted on a yield basis, the average of which translated 

into an average accepted price close to 100.000.

Tenders for the bonds were received until 1 :30 p.m., EST, 

April 2 and totaled $3,875 million, of which $1,501 million 

was accepted at yields ranging from 12.60%, price 100.092 up 

to 12.72%, price 99.293. Noncompetitive tenders for $1 mil

lion or less from any one bidder were accepted in full at the 

average yield of accepted tenders, 12,69%, price 99.492. 

These totaled $216 million.

Tenders were received at Federal Reserve banks and 

branches and at the Bureau of the Public Debt, Washington, 

D. C. Bearer bonds, with interest coupons attached, and 

bonds registered as to principal and interest were authorized 

to be issued in denominations of $1,000, $5,000, 10,000, 

$100,000 and $1 ,000,000.

52-Week Bills

On March 20 tenders were invited for approximately 

$4,000 million of 359-day Treasury bills to be dated April 1, 

1980, and to mature March 26, 1981. The issue was to refund 

$3,346 million of bills maturing April 1 and to raise $654 

million new cash. Tenders were opened on March 26. They 

totaled $6,438 mill ion, of which $4,000mill ion was accepted, 

including $273 million of noncompetitive tenders from the 

public and $1,427 mi 11 ion of the bills issued at the average 

price to Federal Reserve Banks for themselves and as agents 

for foreign and international monetary authorities. The 

average bank discount rate was 14.459%.

Cash Management Bills

On March 18 tenders were invited for approximately $6,000
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million of 37-day Treasury bills to be issued March 25, 1980, 

representing an additional amount of bills dated November 1 , 

1979, maturing May 1, 1980. The issue was to raise new cash. 

Tenders were opened on March 20, They totaled $8,499 million, 

of which $6,004 million was accepted. The average bank dis

count rate was 16.123%. An additional $900 million of the 

bills was issued to Federal Reserve Banks as agents for for

eign and international monetary authorities for new cash.

On March 20 tenders were invited for approximately $5,000 

million of 77-day Treasury bills to be issued April 3, 1980, 

representing an additional amount of bills dated December 20, 

1979, maturing June 19, 1980, The issue was to raise new 

cash. Tenders were opened on March 27. They total ed $13,901 

million, of which $5,001 million was accepted. The average 

bank discount rate was 16.855%. An additional $40 million 

of the bills was issued to Federal Reserve Banks, as agents 

for foreign and international monetary authorities for new 

cash.
On March 27 tenders were invited for approximately 

$4,000 million of 80-day Treasury bills to be issued April 

7, 1980, representing an additional amount of bills dated 

December 27, 1979, maturing June 26, 1980. The issue was 

to raise new cash. Tenders were opened on April 1. They 

totaled $12,940 million, of which $4,001 million was ac

cepted. The average bank discount rate was 15.714%. An 

additional $25 million of the bills was issued to Federal 

Reserve Banks, as agents for foreign and international

monetary authorities for new cash.
13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in March totaled 

$26,600 million. These issues were offered for cash and in 

exchange for bills maturing in the amount of $25,150 million. 

In the 13-week series there were three issues of $3,300 mil

lion and one issue of $3,400 million. In the 26-week series 

there were three issues of $3,300 million and one issue of 

$3,400 million. Average rates for the new issues are shown 

in the following table.

Date of Issue Annual average rate 
(bank discount basis)

1980 13-week 26-week

March 6 15.136 14.792
13 15.381 14.939
20 15.049 14.950
27 16.533 15.699

Treasury Bills (Other than Short-dated bills) - General

Treasury bills are sold on a discount basis under com

petitive and noncompetitive bidding, and at maturity their 

par amount is payable without interest. All series are 

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 are received at Federal Reserve banks and branches 

and from individuals at the Bureau of the Public Debt, 

Washington. Each tender must be for a minimum of $10,000. 

Tenders over $10,000 must be in multiples of $5,000. Payment 

for the full paramount 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 for the difference between the par amount submitted and 

the actual issue price as determined in the auction. No de

posit need accompany tenders from incorporated banks and trust 

companies and from responsible and recognized dealers in in

vestment 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.

Nonconpetltive tenders (without stated price), Usually 

for $500,000 or less from any one bidder, for each Issue of

13-week, 26-week, and 52-week bills, are accepted 1nfull at 

the weighted average price of accepted competitive bids for 

an issue.
Payment for accepted tenders must be made or completed 

on the date of issue, in cash or other immediately available 

funds or in a 1 ike par amount of Treasury securities maturing 

on or before that date. Payment for 13-week, 26-week, and 

52-week bills may not be made by credit in Treasury tax and 

loan accounts.

Nonmarketable Foreign Series Securities - Foreign Governments

Dollar denominated foreign series securities Issued to 

official Institutions 1n March totaled $110 million, con

sisting of 1 bill and 1 certificate of Indebtedness. Re

demptions during the month totaled $2,838 million. At the 

end of March, dollar denominated foreign series securities 

outstanding totaled $20,464 million. (Details are shown on 

page 67 .)

Note: Details of figures may not add to totals because of rounding.
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Auction of J-Year Notes

On April 16 the Treasury announced that it would auction

$1^4,000 million of 2-year notes to refund $2,721 million of

notes maturing April 30, 1'!'80, and to raise $1,279 million

new cash. The notes offered were Treasury Notes of Series

R-1982, to be dated April 30, 1980, due April 30, 1982, with

interest payable on October 31 and April 30 in each year un-

til maturity. A coupon rate of 1 1-3/8% was set after the de-

termination as to which tenders were accepted on a yield basis,

the average of which translated into an average accepted price

close to 100.000.

Tenders forthenotes were received until 1: 30 p.m., EST,

April 22 and totaled $9,509 million, of which $<i,010 million

was accepted at yields ranging from 11.^17., price 99,939 up

to 11,467,, poite 99,852, Noncompetitive tenders for $1 million

or less from any one bidder were accepted in full at the ave-

age yield of accepted tenders, 11.44°/,, price '^9.887. These

totaled $1,009 million. The $4,010 million of accepted ten-

ders also included $385 million at the average price from

Federal Reserve Banks as agents for foreign and internation-

al monetary authorities in exchange for maturing securities.

In addition to .tile $4,010 million of tenders accepted

in the auction process, $459 million of tenders were accept-

ed at the average price from Government accounts and Federal

Reserve Banks for their own account in exchange for secu-

rities maturing April 30, 1980.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and

notes registered as to principal and interest were author-

ized to be issued in denominations of $5,000, $10,000,

$100,000 and $1,000,000.

May Refunding

On April 30 the Tr*rfsury aaaounced that it would sell

to the public at auction, under competitive .and noncompeti-

tive bidding, up to $3,500 million of 3-1/4 year notes of

Series K-1983, $2,000 million of 9-1/2-year 10-3/47„ notes of

Series B-1989, and $2,000 million of 30-year bonds of 2005-

10 to refund $4,038 million of publicly held Treasury secu-

rities maturing May 15, and to raise $3,500 million new

cash.

A coupon rate of 9-1/47. was set on the notes of Series

K-l'^SI after the determination as to which tenders were ac-

cepted on a yield basis, the average of which translated in-

to an average accepted price close to 100.000. The notes of

Series K-1983 will be dated May 15, 1980, due August 15,

1963, with interest payable semiannually on February 15 and

August 15 until maturity.

Tenders for the notes of Series K-1983 were received

until 1:30 p.m.-, EDST, May 6, and totaled $10,212 million of

which $3,506 million was accepted at yields ranging from

9.287„, price 99.816, up to 9.35':. price 99.623. Noncompet-

itive tenders for $1 million or less were accepted in full

at the average yield of accepted tenders, 9. nx^ price

99.706. These totaled $1,057 million. In addition, $38

million of the notes were allotted at the average price to

Federal Reserve Banks as agents for foreign and interna-

tional monetary authorities in exchange for securities ma-

turing May 1 5, 1980.

In addition to the $3, 506 million of tenders accepted

in the auction process, $3,000 million of tenders were ac-

cepted at the average price from Government Accounts and

Federal Reserve Banks for their own account in exchange for

maturing securities and $102 million of tenders were accept-

ed at the average price from Federal Reserve Banks as agents

for foreign and international monetary authorities for new

cash.

The 10-3/47, notes of Series B-1989 will be an addi-

tional issue of the notes dated November 15, 1979, due Nov-

ember 15, 1989, with interest payable semiannually on

November 15 and May 15 until maturity. Prior to this re-

opening, the public holdings of the original issue of these

notes had totaled $1,981 million. The new issue will be

made on May 15, 1980.

Tenders for the 10-3/47, notes of Series B-19e9 were re-

ceived until 1:30 p.m., EDST, May 7, 1980, and totaled

$3,992 million, of which $2,000 million was accepted at

prices ranging from 106.10, yield 9.757., down to 104.84,

yield 9.957». Noncompetitive tenders for $1 million or less

were accepted in full at the average price of accepted ten-

ders. 105.27. yield 9.88%. These totaled $201 million.

In addition to the $2,000 million of tenders accepted

in the auction process , $1 , 300 mi 1 lion of tenders were ac-

cepted at the average price from Government Accounts and

Federal Reserve Banks for their own account in exchange for

maturing securities, and $55 million of tenders were accept-

ed at the average price from Federal Reserve Banks as agents

for foreign and international monetary authorities for new

cash.

A coupon rate of 107= was set on the bonds of 2005-10

after the determination as to which tenders were accepted on

a yield basis, the average of which trans la ted into an ave-

rage accepted price close to 100.000. The bonds of 2005-10

will be dated May 15, 1980, due May 15, 2010, with Interest

payable semiannually on November 15 and May 15 until ma-

turity.

Tenders for the bonds were received until 1:30 p.m.,

EDST, May 8 and totaled §3,648 million of which $2,000 mil-

lion was accepted at yields ranging from 10.087., price

99.248 up to 10.187. price 98.322. Noncompetitive lenders

for $1 million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 10.127., price

98.676. These totaled $182 million.

In addition to the $2,000 million of tenders accepted

in the auction process , §976 mi Hi on of tenders were ac -

cepted at the average price from Government accounts and

Federal Reserve Banks for their own account in exchange for

securities maturing May 15, l'^80.

Payment for accepted tenders in all three auc tions was

required to be completed on or before May 15, 1980, in cash,

securities maturing on or before May 15, 1980, which were to

be accepted at par, or other funds immediately available to

the Treasury by that date.

Tenders were received in all of the auc tions at Federal

Reserve Banks and branches and at the Bureau of the Public

Debt , Washington , D. C. Bearer notes and bonds , wi th in-

terest coupons a t tached , and notes and bonds registered as
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to principal and interest were authorized to be issued in

denominations of $1,000, $5,000, $10,000, $100,000, and

$1,000,000 for the issues of 9-1/2-year notes and bonds,

and $5,000, $10,000, $100,000, and $1,000,000 for the

issue of 3-1/4-year notes.

52-Week Bills

On Apri 1 17 tenders were invited for approximately

$4,000 million of 359-day Treasury bills to be dated April

29, 1980, and to mature April 23, 1981. The issue was to

refund $3,020 million of bills maturing April 29 and to

raise $980 million new cash. Tenders were opened on April

23. They totaled $6,606 million, of which $4,000 million

was accepted, including $218 million of noncompetitive ten-

ders from the public and $1,251 million of the bills issued

at the average price to Federal Reserve Banks for them-

selves and as agents for foreign and international mone-

tary authorities. The average bank discount rate was

10.4407..

13-Meek and 26-Week Bills

Issues of regular weekly Treasury bills in April to-

taled $27,600 million. These issues were offered for cash

and in exchange for bills maturing in the amount of $25,300

million. In the 13-week series, there were two issues of

$3,400 million and two issues of $3,500 million. In the

26-week series, there were two issues of $3,400 million and

two issues of $3,500 million. Average rates for the new is-

sues are shown in the following table.

Date of issue

May 1980



VI Treasury Bulletin

Treasury Financing Operations

Auction uf 2-Year Notes

On May 14 the Treasury announced that it would auction

$A,000 million of 2-year notes to refund $2,82A million of

notes maturing May 31, 1980, and to raise $1,176 million new

cash. The notes offered were Treasury Notes of Series

S-1982, to be dated June 4, 1980, due May 31, 1982, with in-

terest payable on November 30 and May 31 in each year until

maturity. A coupon rate of 9-3/8'/, was set after the deter-

mination as to which tenders were accepted on a yield basis,

the average of which translated into an average accepted

price close to 100.000.

The auction and issue dates of the notes had been post-

poned from the originally announced dates of May 27 and

June 2 because necessary legislation to extend the temporary

public debt ceiling beyond May 31 had not been enacted in

time to permit delivery of the notes on the originally

scheduled date.

Tenders for the notes were received until 12:30 p.m.,

EDST, June 2 and totaled $7,007 million, of which $4,000

million was accepted at yields ranging from 9.29%, price

100.151 up to 9.40%, price 99.956. Noncompetitive tenders

for $1 million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 9.37%, price

100,009. These totaled $386 million. The $4,000 million of

accepted tenders also included $570 million of tenders at

the average price from Federal Reserve banks as agents for

foreign and international monetary authorities in exchange

for maturing securities.

In addition to the $4,000 million of tenders accepted

in the auction process, $274 million of tenders were accept-

ed at the average price from Government accounts and Federal

Reserve banks for their own account in exchange for maturing

short-term bil Is.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes > with interest coupons attached, and

notes registered as to principal and interest were author-

ized to be issued in denominations of $5,000, $10,000,

$100,000 and $1,000,000.

Auction of 5-Year 2-1/2-Month Notes

On May 21 the Treasury announced that it would auction

$3,000 million of 5-year 2-1/2-month notes to raise new

cash. The notes offered were Treasury Notes of Series

E-19S5. to be dated June 5, 1980, due August 15. 1985. with

interest payable on February 15 and August 15 in each year

until maturity. A coupon rate of 9-5/8% was set after the

determination as to which tenders were accepted on a yield

basis, the average of which translated into an average ac-

cepted price close to 100.000.

The auction and issue dates of the notes had been post-

poned from the originally announced dates of May 28 and June

3 because necessary legislation to extend the temporary pub-

lic debt ceiling beyond May 31 had not been enacted in time

to permit delivery of the notes on the originally scheduled

date.

Tenders for the notes were received until 1:30 p.m.,

EDST, June 3 and totaled $5,650 million, of which $3,004

million was accepted at yields ranging from 9.567„, price

100.177 up to 9.697., price 99.654. Noncompetitive tenders

for $1 million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 9.66%, price

99.775. These totaled $336 million.

In addition to the $3,004 million of tenders accepted

in the auction process, $285 million of tenders were ac-

cepted at the average price from Government accounts and

Federal Reserve banks for their own account for new cash.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D. C. Bearer notes, with interest coupons attached, and

notes registered as to principal and interest were author-

ized to be issued in denominations of $1,000, $5,000,

$10,000, $100,000 and $1,000,000.

52-Week Bills

On May 15 tenders were invited for approximately $4,000

million of 359-day Treasury bills to be dated May 27, 1980,

and to mature May 21, 1981. The issue was to refund $2,762

million of bills maturing May 27 and to raise $1,238 million

new cash. Tenders were opened on May 21. They totaled

$6,733 million, of which $4,001 million was accepted, in-

cluding $118 million of noncompetitive tenders from the pub-

lic and $1,171 million of the bills issued at the average

price to Federal Reserve banks for themselves and as agents

for foreign and international monetary authorities. The

average bank discount rate was 8.341%.

Cash Management Bills

On May 23 tenders were invited for approximately $2,700

million of 19-day Treasury bills to be issued May 29, 1980,

and to mature June 17, 1980. The issue was to raise new

cash. Tenders were opened on May 27. They totaled $8,150

million, of which $2,702 million was accepted. The average

bank discount rate was 8.0727o.

On May 30 tenders were invited for approximately $2,000

million of 2-day Treasury bills to be issued June 3, 1980,

representing an additional amount of bills dated December 6,

1979, maturing June 5, 1980. The issue was to raise new

cash. Tenders were opened on June 2 at the Federal Reserve

Bank of New York. They totaled $7,559 million, of which

$2,002 million was accepted. The average bank discount rate

was 10.260%.

On May 30 at 10:00 a.m., Eastern Daylight Saving Time,

tenders were invited for approximately $2,000 million of 13-

day Treasury bills to be issued the same day, representing

an additional amount of bills dated December 13. 1979, mat-

uring June 12, 1980. The issue was to raise new cash. Ten-

ders were opened at 12:30 p.m.. Eastern Daylight Saving Time

at the Federal Reserve Bank of New York. They totaled

$9,317 million, of which $2,001 million was accepted. The

average bank discount rate was 9.7297,.
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13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in May totaled

$35,000 million. These issues were offered for cash and in

exchange for bills maturing in the amount of $32,100 mil-

lion. In the 13-week series there were five issues of

$3,500 million. In the 26-week series there were five is-

sues of $3,500 million. Average rates for the new issues

are shown in the fol lowing table.

Date of issue
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Auctions of 2-Year and 4-Year Notes

On June 13 the Treasury announced that it would auc-

tion $4,250 million of 2-year and $3,250 million of 4-year

notes to refund $5,404 million of notes maturing June 30,

1980, and to raise $2,096 million new cash. The notes of-

fered were Treasury Notes of Series T-1982, to be dated

June 30, 1980, due June 30, 1982, and Treasury Notes of

Series E-1984, to be dated June 30, 1980, due June 30,

1984, with interest payable on December 31 and .'une 30 in

each year until maturity. The 4-year offering \ s reduced

to $3,200 million on June 24 to avoid exceeding the tempo-

rary debt ceiling then in effect. Coupon rates of 8-5/87.

and 8-7/87., respectively, were set after the determinations

as to which tenders were accepted on a yield basis, the

averages of which translated into average accepted prices

close to 100.000.

Tenders for the 2-year notes were received until 1:30

p.m., EDST, June 19 and totaled $9,200 million, of which

$4,255 million was accepted at yields ranging from 8.557.,

price 100.135 up to 8.657., price 99.955. Noncompetitive

tenders for $1 million or less from any one bidder were ac-

cepted in full at the average yield of accepted competitive

tenders, 8.637., price i 99.991. These totaled $577 million.

The $4,255 million of accepted tenders also included $1,304

million of tenders at the average price from Federal Reserve

banks as agents for foreign and international monetary

authorities in exchange for maturing securities.

In addition to the $4,255 million of tenders accepted

in the auction process, $700 million of tenders were ac-

cepted at the average price from Federal Reserve banks for

their own account in exchange for maturing securities and

$214 million of tenders were accepted at the average price

from Federal Reserve banks as agents for foreign and inter-

national monetary authorities for new cash.

Tenders for the 4-year notes were received until 1:30

p.m., EDST, June 24 and totaled $6,546 million, of which

$3,203 million was accepted at yields ranging from 8.947.,

price 99.785 up to 9.017., price 99.555. Noncompetitive

tenders for $1 million or less from any one bidder were

accepted in full at the average yield of accepted com-

petitive tenders, 8.997., price 99.621. These totaled $493

million. The $3,203 million of accepted tenders also in-

cluded $270 million of tenders at the average price from

Federal Reserve banks as agents for foreign and interna-

tional monetary authorities in exchange for maturing se-

curities.

In addition to the $3,203 million of tenders accepted

in the auction process, $505 million of tenders were ac-

cepted at the average price from Government accounts and

Federal Reserve banks for their own account in exchange for

Tenders were received in both auctions at Federal Re-

serve banks and branches and at the Bureau of the Public

Debt, Washington, D.C. Bearer notes, with interest coupons

attached, and notes registered as to principal and interest

were authorized to be issued in denominations of $5,000,

$10,000, $100,000, and $1,000,000 in the case of the 2-year

notes and $1,000, $5,000, $10,000, $100,000, and $1,000,000

in the case of the 4-year notes.

Auction of 14-year 10-Month Bonds

On June 26 the Treasury announced that it would auction

$1,500 million of 14-year 10-month bonds to raise new cash.

The bonds offered were Treasury Bonds of 1995, to be dated

July 9, 1980, due May 15, 1995, with interest payable on

November 15 and May 15 in each year until maturity. A cou-

pon rate of 10-3/87. was set after the determination as to

which tenders were accepted on a yield basis, the average of

which translated into an average accepted price close to

100.000.

Tenders for the bonds were received until 1:30 p.m.,

EDST, July 2 and totaled $4,766 million, of which $1,502

million was accepted at yields ranging from 10.407., price

99.813 up to 10.447., price 99.515. Noncompetitive tenders

for $1 million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 10.427., price

99.664. These totaled $130 million.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D.C. Bearer bonds, with interest coupons attached, and

bonds registered as to principal and interest were author-

ized to be issued in denominations of $1,000, $5,000,

$10,000, $100,000, and $1,000,000.

52-Week Bills

On June 12 tenders were invited for approximately

$4,000 million of 359-day Treasury bills to be dated June

24, 1980, and to mature June 18, 1981. The issue was to re-

fund $2,788 million of bills maturing June 24 and to raise

$1,212 million new cash. Tenders were opened on June 18.

They totaled $7,339 million, of which $4,000 million was ac-

cepted, including $81 million of noncompetitive tenders from

the public and $1,190 million of the bills issued at the

average price to Federal Reserve banks for themselves and as

An additional $63 million of the bills was issued to Fed-

eral Reserve banks as agents for foreign and international

monetary authorities for new cash. The average bank dis-

count rate was 7.4917;.

July 1980



July WHO VII

Treasury Financing Operations—Continued

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in June totaled

approximately $27,600 million. These issues were offered to

refund approximately $26,350 million of maturing regular

bills and to raise about $1,250 million new cash. In the

13-week series there was one issue of $2,800 million, one

issue of $3,500 million, one issue of $3,600 million, and

one issue of $3,900 million. In the 26-week series there

was one issue of $2,800 million, one issue of $3,500 mil-

lion, one issue of $3,600 million, and one issue of $3,900

following table.

Date
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Auction of 2-Year Note

On July 15 the Treasury announced that it would auction

$4,500 million of 2-year notes to refund $3,337 million of

Notes maturing July 31, 1980, and to raise $1,163 million

new cash. The notes offered were Treasury Notes of Series

U-1982, to be dated July 31, 1980, due July 31, 1982, with

Interest payable on January 31 and July 31 in each year until

maturity. A coupon rate of 8-7/8% was set after the determi-

nation as to which tenders were accepted on a yield basis,

the average of which translated into an average accepted price

close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EDST, July 23 and totaled $9,194 million, of which $4,508

million was accepted at yields ranging from 8.92%, price

99.919 up to 9.00Z, price 99.776. Noncompetitive tenders

for SI million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 8.97%, price

99.830. These totaled $566 million. The $4,508 million of

accepted tenders also included $825 million at the average

price from Federal Reserve Banks as agents for foreign and

International monetary authorities in exchange for securi-

ties maturing July 31, 1980.

In addition to the $4,508 million of tenders accepted

in the auction process, $788 million of tenders were ac-

cepted at the average price from Government accounts and

Federal Reserve Banks for their own account in exchange for

maturing securities.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D.C. Bearer notes, with interest coupons attached, and notes

registered as to principal and interest were authorized to

be issued in denominations of $5,000, $10,000, $100,000 and

$1,000,000.

August Refunding

On July 30 the Treasury announced that it would sell to

the public at auction, under competitive and noncompetitive

bidding, up to $4,000 million of 3-1/4-year notes of Series

L-1983, $2,750 million of 10-year notes of Series A-1990,

and $1,500 mUlion of 29-1/4-year 10-3/8% bonds of 2004-09

to refund $5,046 mUllon of publicly held Treasury securi-

ties maturing August 15, and to raise $3, 200mlllion newcash.

A coupon rate of 9-7/8% was set on the notes of Series

L-1983 after the determination as to which tenders were ac-

cepted on a yield basis, the average of which translated into

an average accepted price close to 100.000. The notes of

Series L-1983 will be dated August 15, 1980, due November 15,

1983, with Interest payable semiannually on May 15 and November

15 until maturity.

Tenders for the notes of Series L-1983 were received

until 1:30 p.m., EDST, August 5, and totaled $7,906 million

of which $4,003 million was accepted at yields ranging from

9.85%, price 99.955, up to 9.90%, price 99.818. Noncompeti-

tive tenders for $1 million or less were accepted in full at the

average yield of accepted tenders, 9.88%, price 99.873. These

totaled $715 million. In addition, $370 million of the notes

were allotted at the average price to Federal Reserve banksas

agents for foreign and international monetary authorities in

exchange for securities maturing August 15, 1980.

In addition to the $4,003 million of tenders acceptoa

in the auction process, $1,750 million of tenders were ac-

cepted at the average price from Government accounts and

Federal Reserve banks for their own account in exchange for

maturing securities.

A coupon rate of 10-3/4% was set on the notes of Series

A-1990 after the determination as to which tenders were ac-

cepted on a yield basis, the average of which translated in-

to an average accepted price close to 100.000. The notes of

Series A-1990 will be dated August 15, 1980, due August 15,

1990, with interest payable saniannually on February 15 and

August 15 until maturity.

Tenders for the notes of Series A-1990 were received

until 1:30 p.m., EDST, August 6, and totaled $4,602 million

of which $2,751 million was accepted at yields ranging from

10.73%, price 100.121, up to 10.85Z, price 99.399. Noncom-

petitive tendersfor$l million or less were accepted In full

at the average yield of accepted tenders, 10.81%, price 99.639.

These totaled $283 million. In addition, $75 million of the

notes were alloted at the average price to Federal Reserve

banksas agents for foreign and international monetary author-

ities in exchange for securities maturing August 15, 1980.

In addition to the $2,751 million of tenders accepted in

the auction process, $1,000 million of tenders were accepted

at the average price from Government accounts and Federal

Reserve hanks for their own account in exchange for maturing

securities.

The 10-3/8% bonds of 2004-09 will be an additional issue

of the bonds dated November 15, 1979, due November 15, 2009,

with interest payable semiannually, on November 15 and May 15

until maturity, originally issued in the amount of $2,317

million.

Tenders for the bonds were received until 1:30 p.m.,

EDST, August 7 and totaled $2,485 million of which $1,500

million was accepted at prices ranging from 97.40, yield

10.66% down to 96.18, yield 10.80%. Noncompetitive tenders

for $1 million or less from any one bidder were accepted

In full at the average price of accepted tenders, 96.91,

yield 10.71%. These totaled $116 million.
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In addition to the $1,500 million of tenders accepted

In the auction process, $384 million of tenders were accepted

at the average price from Government accounts and Federal

Reserve tanks for their own account In exchange for securities

maturing August 15, 1980.

Payment for accepted tenders In all three auctions was

required to be completed on or before August 15, 1980, In

cash, securities maturing on or before August 15, 1980, which

were to be accepted at par , or other funds immediately availa-

ble to the Treasury by that date.

Tenders were received In all of the auctions at Federal

Reserve banks and branches and at the Bureau of the Public

Debt, Washington, D.C. Bearer notes and bonds, with Interest

coupons attached, and notes and bonds registered as to princi-

pal and interest were authorized to be issued in denominations

of $1,000, $5,000, $10,000, $100,000, and $1 , 000, 000 for the

issues of 10-year notes and bonds, and $5,000, $10,000,

$100,000, and $1,000,000 for the issue of 3-1/4-year notes.

52-Week Bills

On July 10 tender s were Invited for approximately $4,000

million of 359-day Treasury bills to be dated July 22, 1980,

and to mature July 16, 1981. The issue was to refund $3,389

million of bills maturing July 22 and to raise $611 million

new cash. Tenders were opened on July 16. They totaled

$6,629 million, of which $4,000 million was accepted, in-

cluding $95 million of noncompetitive tenders from the public

and $1,208 million of the bills issued at the average price

to Federal Reserve tanks for themselves and as agents for

foreign and international monetary authorities. The average

bank discount rate was 7.669%.

Cash Management Bills

On July 22, tenders were invited for approximately $3,000

million of 43-day Treasury bills to be Issued August4 , 1980,

and to mature September 16, 1980. The issue was to raise

new cash. Tenders were opened on July 29. They totaled $9,318

million, of which $3,004 million was accepted. The average

bank discount rate was 8.498%.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in July totaled

$40,000 million. These issues were offered for cash and in

exchangefor bills maturing in the amount of $34,000 million.

In the 13-week series, there were five Issues of $4,000 mil-

lion. In the 26-week series, there were five Issues of $4,000

million. Average rates for the new issues are shown In the

following table.

Date of
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Auction of 2-Year Notes

On August 12 the Treasury announced that it would

auction SA,500 million of 2-year notes to refund $2,975

million of notes maturing August 31, 1980, and to raise

$1,525 million new cash. The notes offered were Treasury

Notes of Series V-1982, to be dated September 2, 1980, due

August 31, 1982, with interest payable on February 28 and

August 31 in each year until maturity. A coupon rate of 11-

1/8% was set after the determination as to which tenders

were accepted on a yield basis, the average of which

translated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EDST, August 20 and totaled $9,999 million, of which $4,502

million was accepted at yields ranging from 11.18%, price

99.904 up to 11.26%, price 99.765. Noncompetitive tenders

for SI million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 11.24%, price

99.799. These totaled $1,162 million. The S4,502 million

of accepted tenders also included $705 million of tenders at

the average price from Federal Reserve Banks as agents for

foreign and international monetary authorities in exchange

for maturing securities.

In addition to the $4,502 million of tenders accepted

in the auction process, $570 million of tenders were

accepted at average price from Government accounts and

Federal Reserve Banks for their own account in exchange for

securities maturing August 31, 1980.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt , Washington,

D. C. Bearer notes, with interest coupons attached, and

notes registered as to princ ipal and interest were

authorized to be issued in denominations of $5,000, S10,O00,

SI 00, 000 and SI, 000. 000.

Auction of 5-Year 2-1/2 Month Notes

On August 19 the Treasury announced that it would

auction S3, 000 million of 5-year 2-1/2-month notes to raise

new cash . The notes offered were Treasury Notes of Series

F-1985, to be dated September 3, 1980, due November 15,

1985, with interest payable on May 15 and November 15 in

each year until maturity. A coupon rate of 11-3/4% was set

after the determination as to which tenders were accepted on

a yield basis, the average of which translated into an

average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EDST, August 27 and totaled $7,433 million, of which $3,001

million was accepted at yields ranging from 11 .69%, price

100.103 up to 11.78%, price 99.759. Noncompetitive tenders

for SI mi 1 lion or less from any one bidder were accepted in

full at the average yield of accepted tenders, 11.76%, price

99.835. These totaled $441 million.

In addition to the S3, 001 million of tenders accepted

in the auction process, S65 million of tenders were accepted

at the average price from Federal Reserve Banks as agents

for foreign and international monetary authorities for new

cash

.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt , Washington,

D. C . Bearer notes, with interest coupons attached , and

notes registered as to principal and interest were

authorized to be issued in denominations of SI, 000, $5,000,

$10,000, $100,000, and $1,000,000.

52-Week Bills

On August 7 tenders were invited for approximately

$4,000 million of 359-day Treasury bills to be dated August

19, 1980, and to mature August 13. 1981. The issue was to

refund $3,545 million of bills maturing August 19 and to

raise $455 million new cash. Tenders were opened on August

13. They totaled $6,456 million, of which $4,000 million

was accepted, inc luding $100 million of noncompetitive

tenders from the public and $1 ,328 million of the bills

issued at the average price to Federal Reserve Banks for

themselves and as agents of foreign and international

monetary authorities. The average bank discount rate was

8.963%.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in August

totaled $30,800 million. These issues were offered for cash

and in exchange for bills maturing in the amount of $27,175

million. In the 13-week series there were three issues of

$3,800 million and one issue of $4,000 million. In the 26-

week series there were three issues of $3,800 million and

one issue of $4,000 million. Average rates for the new

issues are shown in the following table.

Date of issue
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accompany all tenders submitted for bills to be maintained

on the book-entry records of the Department of the

Treasury. A cash adiustment will be made 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 paynent by an incorporated bank or trust company

accompanies the tenders.

Noncompetitive tenders (without stated price), usually

for $500,000 or less from any one bidder, for each issue of

13-week, 26-week, and 52-week bills, are accepted in full at

the weiRhted average price of accepted competitive bids for

an issue.

Payment for accepted tenders must be made or completed

on the date of issue, in cash or other immediately available

funds or in a like par amount of Treasury securities

maturing on or before that date. Payment for 13-week, 26-

week, and 52-week bills may not be made by credit in

Treasury tax and loan accounts.

Nonmarke table Foreign Series Securities - Foreign

Governments

Dollar denominated foreign series securities issued to

official institutions in August totaled SI, 264 million,

consisting of 7 bills. Redemptions during the month totaled

$1,196 million. At the end of August, dollar denominated

foreign series securities outstanding totaled $19,408

million. (Details are shown on page 67-)
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Auctions of 2-Year and 4-Year Note8

On SepCember 12 the Treasury announced Chat It would

auction $4,500 million of 2-year and $3,000 million of 4-

year notes to refund $3,156 million of notes maturing

September 30, I960, and to raise $2,342 million new cash.

The notes offered were Treasury Notes of Series W-1982, to

be dated September 30, 1980, due September 30, 1982, and

Treasury Notes of Series F-1984, to be dated September 30,

1980, due September 30, 1984, with interest payable on Karch

31 and September 30 in each year until maturity. Coupon

rates of 11-7/8Z and 12-1/81, respectively, were set after

Che determinations as to which tenders were accepted on a

yield basis, the averages of which translated into average

accepted prices close to 100.000.

Tenders for the 2-year notes were received until 1:30

p.m. , EDST, September 18 and totaled $9,626 million, of

which $4,501 million was accepted at yields ranging from

U.85Z. price 100.043 up to 11.962, price 99.853.

Noncompetitive tenders for $1 million or less from any one

bidder i#ere accepted in full at the average yield of

accepted competitive tenders, 11.932, price 99.905 . TTiese

totaled $1,061 million. The $4,501 million of accepted

tenders also included $905 million of tenders at the average

price from Federal Reserve banks as agents for foreign and

international monetary authorities in exchange for maturing

securities.

In addition to the $4,501 million of tenders accepted

in the auction process, $550 million of tenders were

accepted at the average price from Federal Reserve banks for

their own account in exchange for securities maturing

September 30, 1980.

Tenders for the 4-year notes were received until 1:30

p.m., EDST, September 23 and totaled $7,106 million, of

which $3,004 million was accepted at yields ranging from

12.052, price 100.233 up to 12.152, price 99.923.

Nonconqietitive tenders for $1 million or less from any one

bidder were accepted in full at the average yield of

accepted competitive tenders, 12.132, price 99.985. These

totaled $565 million. The $3,004 million of accepted

tenders also included $260 million of tenders at the average

price from Federal Reserve banks as agents for foreign and

international monetary authorities in exchange for maturing

securities

.

In addition to the $3,004 million of tenders accepted

in the auction process, $339 million of tenders were

accepted at the average price from Government Accounts and

Federal Reserve banks for their own account in exchange for

securities maturing September 30, 1980.

Tenders were received in both auctions at Federal

Reserve banks and branches and at the Bureau of the Public

Debt, Washington, D.C. Bearer notes, with interest coupons

attached, and notes registered as to principal and interest

were authorized to be issued in denominations of $5 ,000,

$10,000. $100,000 and $1,000,000 in the case of the 2-year

notes and $1,000, $5,000. $10,000, $100,000 and $1,000,000

in the case of the 4-year notes.

Auction of 15-Year 10-Month Bonds

On September 29 the Treasury announced that it would

auction $1,500 million of 15-year 10-month bonds to raise

new cash. The bonds offered were Treasury Bonds of 1995, to

be dated October 14 , 1980 , due November 1 5 , 1995 , with

interest payable on May 15 and November 15 in each year

until maturity. A coupon rate of 11-1/22 was set after the

determination as to which tenders were accepted on a yield

basis , the average of which translated into an average

accepted price close to 100.000.

Tenders for the bonds were received unt il 1 : 30 p .ra. ,

EDST, October 7 and totaled $2,369 million, of which $1,501

million was accepted at yields ranging from 11.482, price

100.088 up to 11.752, price 98.197. Noncompetitive tenders

for $1 million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 11.612, price

99.171. These totaled $134 million.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D.C. Bearer bonds, with interest coupons attached, and

bonds registered as to principal and interest were

authorized to be issued Ln dienominat ions of $1,000, $5,000,

$10,000, $100,000 and $1.,000,000.

52-Week Bills

On September 4 tenders were invited for approximately

$4,000 million of 359-day Treasury bills to be dated

September 16, 1980, and to mature September 10, 1981. The

issue was to refund $3,556 million of 364-day bills maturing

September 16 and to raise $444 million new cash. Tenders

were opened on September 10. They totaled $5,716 million,

of which $4,001 million was accepted, including $157 million

of noncompetitive tenders from the public: and $1,202 million

of the bills issued at the average price to Pfedei-al Reserve

banks for themselves and as agents of foreign and

internat ional monetary authorities . The average bank

discount rate was 9.9672.

13-Wcek and 26-Week Bills

Issues of regular weekly Treasury bills in September

totaled approximately $30,400 million. These issues were

offered to refund approximately $27,550 million of maturing

regular bills and to raise about $2,850 million new cash.

In the 13-week series there were four issues of S3, 800

minion. In the 26-week series there were four issues of

$3,800 million. Average rates for the new issues are shown

in the fol lowing table.

Date of issue Annual average rate
(bank discount basis)

1980

September 4

11

18

25

13-week 26-week

10.1232
10.0602
10.6382
10.4592

10.2502

10.2342
10.8752
10.8232

Treasury Bills (Other than Cash Management Bills) —General

Treasury bills are sold on a discount basis under-

competit ive and noncompet itive bidding, and at maturity

their par amount is payable without interest. All series

are 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 are received at Federal Reserve banks and

branches and from individuals at the Bureau of the Public

Debt, Washington. Each tender must be for a minimum of

$10,000. Tenders over $10,000 must be in multiples of

$5,000. Payment for the full par amount applied for must

accompany all tenders submitted for bills to be maintained

on the book-entry records of the Department of the
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Treasury. A cash adjustment will be made 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.

Nonconipetitive tenders (without stated price), usually

for $500,000 or less from any one bidder , for each issue of

13-week, 26-week, and 52-week bills, are accepted in full at

the weighted average price of accepted compet it ive bids for

an issue.

Payment for accepted tenders must be made or completed

on the date of issue, in cash or other immediately available

funds or in a like par amount of Treasury securities

maturing on or before that date. Payment for 13-week, 26-

week, and 52-week bills may not be made by credit in

Treasury tax and loan accounts.

Fo re i gnNonmarketable Foreign Series Securities

Governments

Dollar-denominated foreign series securities issued to

official institutions in September totaled $386 million,

consisting of 2 bills, and 5 certificates of indebtedness.

Redemptions during the month totaled $1,072 million. At the

end of September, dollar-denominated foreign series

securities outstanding totaled $18,721 million. (Details are

shown on page 55 .

)
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Auction of 2-YaT Notw

On Octobnr U t)i«> Trn«niiry niuiounci*.! rhni il w.»il<l

Atiotlon $/i,'iOO million of 2-yo(ir nornii To rffuml $1,W0

mi It Inn of natf^m murnrintl Octabar 31 , 1980, mxl (o roinr

$l,l!)0 million n«w caah, Ttio nnt«« nfrnrttti worn TrnAnurv

NorsR of Hi>ri«a X-19H;f, to hr AmX*A Octob«>r U, HHO, <1ii«

October II, IVHif. wub i.il.<i.<ni payiM" on A|>ri1 II) An<l

Octiibtir 11 ill PMi'li vcai iiiK I 1 mntiirity. A coupon mrr ol

13-l/Hl W4II ini iittci ihtt ilntttimlrtat Ion «n to which rt<ii>l«in

w»r« nccflptfil .m a viflWI hrniii, ihff dvurjidf ol wtiioh

trrtunUtn.l into no nv.TflRc «ci-«ptf.l (trirf clom- to llUl.OOO.

ron.lBm tor tho nol«i ware ritcnivrd »ini i 1 1:10 p.m.,

KUST, Octohar 22 and tatAted $8,)00 million, of which $4,500

ml 1 lion wim coaptnd «t yinlilH rMnging from 12, l*)t, prlci*

99,888 u|> U) 12.26X, pricB •)9.76/. NoiKompot it ivn t.'n.l.n»

for 91 mil Hon or Inmi from tiny iiiitf blddur wuin aL-vppCii<l in

full AL thu NvornKo yinld of Hccaptad t«ndarii, 12,341, prictt

99,801, Tltf)«n totaled $1,346 million. Tlit. $/i.'inO million

of accMpttfd tnndari «l»o incliitlKd $^B'S mi 1 1 ioit of itiiKtcm m
tb« AvnrNKR price from Pudwral RenervK n«nka «Rnnt h for

foreign «nil intornut ion«l monetary atithori t leu in exchanR«

for avcuriti^M mnluiiitK Octohi^i II, t<180.

In addition t n rl)i< $^>.S()0 million ol (<*n<U<rfi <ui<i|Ht*a

In th« ani'tion procnaii, $420 million of CnndorH wera

accaptod at the average price from Governiuant accoiuita anil

Federal Rnaerve Bankn for their iwn acconnt in nxclinnK" for

maturing aecurit lea.

1Vn.l.M.i w<M.' Kni'ivo.t «t Fi^dnnl Hi.Hoivn b.inkii nnd

braiichna and at the Huromi ol the I'ublic Debt, WaaliiiiKton,

D.C. Bnaror noCea, with interaat coupona attached, and

notaa ragiatered aa to principal and into rent wt^rc

authoriaod to bn iaaued in denomlnat iona of $5,000, $10,000.

$100,000, and $1,000,000,

November Km fundin g

On October 29 the Tr««»Miv announced that il wvml.l nitll

to the public at auction, undar competitive and

noncompetitive bidding, up to $3,750 million of 3-1/2-yaar

notea of Sariea 0-1984, $2,250 million of 10-year notea of

Seriea H-1990, and $2,000 million of 30-year bonda of 2005-

10 to refund $4,922 million of publicly held Treaaury

••curitiea maturing November 15. and to raiao S3, 100 mi II ion

new caHh.

A coupon rate of IJ-1/4X waa aet on the notea of Sariea

C-1984 after the determination aa to which tenders wore

accepted on a yield baaia, tho average of which tranalated

into an average accepted price cloae to 100.000, Tlio notoa

of Seriea 0^1984 will he dated November 15. 1980. dut' Hnv

15, 1984. with interest payable aemiannuallv on May I
*- nnd

November 1^ until maturity.

Tendem tor the notea ot Seriea (.-1984 were received

until 1:30 p.m., KST. November 5, and totaled $ft,451 million

of which $3,752 million waa accepted at yiolda ranging from

13.09X, price 100.438, up to 13.40X. price 99.592,

Noncompetitive condora for $1 million or leas were accepted

in full at Che average yield of accepted tendara, 13.311,

price 99,837. Thoae totaled $60t> million. In addition,

$455 million of the notea were alloted at tho average price

to Federal Reaerve Banka aa agents for foreign and

international monetary authoritioa in exchange for

aecuritiaa maturing November 15, 1980.

In addition to the $3,752 million o( tenders accepted

in the auction procoaa, $500 million of tenders were

accepted at the average price from Government Accounts and

Federal Reserve Banks for their own account in exchange for

maturing securities.

A coupon rate of 13X waa aet on the notes of Seriea B-

li)«»0 after the determination a» to which tenders wore

accepted on a yield baaia, the average of which tranalated

into an average accepted price cloae to 100,000. Tlie notea

of Series B-1990 will be dated November 15, 1180. due

Novnraher 15, 1990, with Interest payable nemi nnnna t ly on May

1^ and November 15 until maturity.

Tenders for the notes of Series 11-1990 wore received

until 1:30 p.m., KST, Novembor 6, and totaled $4,359 nitllon

of which $2,251 million waa accepted at yielda ranging froa

12.95X, price 100.276, up to 13.121, price 99.342.

Noncompet it ive tendnm for 91 mi 1 1 ion or less were accepted

in full at the uynrHge yield od accepted tenders, 13.07X,

price 99.616. Tlii--..' totaled S170 million.

In addition to thu $2,251 ollUon of tandera accepted

in tlu' nticl ion procnaa, $220 mi 1 1 ion of tenders were

accepted at the average price from Government accounts and

federal Reserve Banks for their own account in exchange for

mntnrlng securities and $190 million of tenders were

accepted at the average price from Federal Reaerve Banks aa

agent a for foreign and intnrnat iona I monotary Authorities

for now caah.

A coupon rate of 12-3/4X waa act on the bonda of 2005-

10 after the determination as to which tenders were accepted

on A yield basis, the average of which translated Into an

flvornge accepted price cloae to 100.000. The bonds of 2005-

tn wilt be dAtad November 15, 1980, due November 15, 2010,

with interest payable rmiannual I v on May 15 and Novembor 15

nut i 1 mat ur i t y .

Tenders for the bonds wcro received until 1:30 p.m,
,

K<;t. November 7 and totaled $3,819 million of which $2,000

mill ion WAA Accepted At yielda ranging from I2.69X, price

100.461 up to 12,871, price 99,090, Noncompetitive tendora

for $1 million or tesa from any one bidder were accepted In

full at the average yield of accepted tendera, 12.81Z, pric*

99.543. Ttieao totali'd $142 million.

In addition to the $2,000 million ot tundcra accepted

in the auct ion process , $ 1 59 mi 1 1 ion of tenders ware

accepted at the average price from Government accounta and

Fi'deral Roaerve Banka for their own Account in exchange for

aecuritiea maturing November 15. 1980.

Payment for accppted tendera in all three auct iona waa

rec|uir«d to be completed on or before November 15, 1980, In

cash, securities maturing on or before November 15, 1980,

which were to be accepted at par, or other fiiudn immrdintwly

available to the Tlie Treaaury by that dAt*'.

Tenders wore received in aII of the auct iona at Federal

banks and branchea and at the tlurrau of i hi> Public Debt,

Waahington. D.C. Hearer notew and bondn, with intereat

coupons attached, and notes and bonda registered aa to

principal and interest were authorised to be Issued in

donomi na t iona of $ 1 , 000 $ 5 , 000 , S 1 , 000 , $ 100 , 000 and

,

$1,000,000 for the issues of lO-year notea and bonds, and

$5,000, S10,000, $100,000, and $1,000,000 for the issue of

3-1/2 year notea.

52-WeMk Bills

On October 2 tendera were invited for approximately

$4,000 million of 359-<lay Treaaury bills to be dated October

14, 1980. and to mAture October 8, 1981. The iaaue was to

refimd $3,454 million of billa maturing October 14 and to

raise $546 million new cash. Tendera were opened on October

8. -mey totaled $8,095 million, of which $4,000 million was

accepted, including $160 million of noncompetitive tenders

from the public and $1,238 million of the billa issued at

the Average price to Federal Reserve Banks for thomaelvaa

and aa agenta for foreign and international monetary

authorities. The average bank diacount rate was 1 1 . 1 36t

.

On October 24 tendera were invited for »ipproximately

$4,000 million of 354-day Treaaury bilU to he dated

November 6, 1980, and to mature November 5, 19«l. n,*, inane

wan to refund $3,903 million of 359-day bills maturing

November 6 and to raise $97 million new caah, Tendera were

opened on October 30. They totaled $6,602 million, of which

$4,001 million was accepted, including $203 mi 1 1 ion

November 1980
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noncorap^t i t i v» rrnd^r* from Ch< public unH 91, ^26 million of

the bill* inmir.A at th«! avKnig* price to Federal Rj>aerve

Banks for chenaelvea and a« amenta for foreign and

internat iona) aonetary anthorit lea. The averaiie bank

di'acoMnt rate wa« )2,2I9Z. With thia offering the

t ran*) t ion period for 5 2 -week bi M a be^^un wi th the f aaiie of

Novenber 13, 1979 waa coapleted. ^2-^eek iaauea will reaune

their full 364-day tern and will both be iaaued and Muture

on Thuradaya, with announrementa to be nornuilly mad*- on

Pridaya.

Caah Manageiaent B* 1

1

a

On Noveaber 7 , tendern were 1 nv{ ted for approxliutely

94,000 million of 64-day Treaaury bflla to be laaned

tlovettber 17, I9»0, and to mmt^trm December 31, 19^0. The

Laaue wa« to raiae new caah. Tendera were opened Novenber

12. They totaled 912,422 nillion, nf which 94.002 nfllion

waa accepted. 'fli» nv-r^r,^ bank dinro'int rate waa \'i.ftH'fZ.

13-Week and 26-Week Billa

Iaauea of reguler weekly Trntmury billa In October

totaled 939,000 million. Theae iaauea were offered for caah

and in exchanjge for bills mat'jrinjg in the anount of $37,700

Million. In the 13-week aeriee, there were five iaauea of

$3,900 Billion. In the 26-week aeriea, there were five

iaauea of 93,900 lllion. Average rates for the new iaauea

are shown in the followinft table.

Date of Issue Annual average rate
(bank discount batie)

October 2

9

16

23
30

11,524
11,294
11.339
11,414
12.332

11,718
11.140
U.2B0
11.408
12,285

Tenders «r«* rerrei ved nt Ccdf-rsl V^a^rv^ banVa and

branches and from indi vtdtial s at Che Hureau of the fubl ir

Debt , Washf nftton. Rach tender ski at be for a ! niaam of

910,000. Tendera over 910,000 wist be In ml ti pies of

9!^,000. Psyment for the fijl I par amount applied for Mjat

accompany all tendera attbmltted for billa to be maintained

on the book-entry records of the Department of the

Traasury, A caah adjuatabtnt will be made for the diffaranca

between the par payment subnitted and the actual iaaue prlre

a€ determined In the auction. No depoafC need arrompany

tendera from incorporated banks and trust compsnies »nA from

raaponalble and reco^nijEed dealers in investment securities

for bills to be maintained on the book-entry records of

Federal Reserve banks and branchea. A deposit of i percent

of the par amount of the bill a appi ied for ojat accoaqtan/

tenders for auch billa from others, unless mn express

guaranty of payment by an incorporated bank or trust compsny

acconpanfea the tenders.

Noncompetitive tenders 'without stated price), usually

for 9500,000 or less from any one bidder, for each Issue of

13-week, 26-week, and 52-week billa, art accepted in full at

the weighted avers;;*; price of accepted competitive bids for

»n iaaua.

Payment for accept e^i tenders must. htr. isade or <;(/at(ilet.*!d

on the date of iaaua, in caah or other immediately available

funds or in a I ika par amount of Treasury securities

maturing on or before that 4mtti. Payment for 13-week, 26-

week, and 53-w«ck billa may not be ma4e by credit in

Treasury tax and loan accounts.

Bonmarketable Forei;; '

Covernmenta

'.tiea Foreign

Dollar denominated foreign aeriea securities Issued to

official inatltuttona in October totaled 9531 million,

consisting of 3 bills arvi 4 certificates. i*de«ptiona

during the month totaled *885 million. At the end of

October dol lar denominated foreign series eecurities

outatanding totaled %\H ,Vi% million, (Detaila arm ahown on

page 51 )-

Treasury Bills (Other than Cash Hanagement Bills) - Cenaral

Treaaury bills are sold on a discount baais under

competitive and noncompetitive bidding, axui at maturity

their par amount is payable without intereat. All amriia

art iaaucd entirely in book-entry form in a minimum amount

of 910,000 and in any higher 95,000 mltiplc, on the racorda

either of the Federal Beaerve banks and branches, or of the

Department of the Treaaury.

November 1980



VI Treasury Bulletin

Treasury Financing Operations

Auction of 2-Year Notea

On November 18 the Treasury announced that it would

auction 5^,500 million of 2-year notes Co refund $2,830

million of notes maturing November 30, 1980, and to raise

$1,670 million new cash. The notes offered were Treasury

Notes of Series T-1982, to be dated December 1, 1980, due

November 30, 1982, with interest payable on May 31, and

November 30 in each year until maturity. A coupon rate of

13-7/8Z was set after the determination as to which tenders

were accepted on a yield basis, the average of which

translated into an average accepted price close to 100.000,

Tenders for the notes were received until 1:30 p.m.,

EST, November 25 and totaled $9,257 million, of which $4,502

million was accepted at yields ranging from 13.912, price

99.9A1 up to 14.023:, price 99.755. Nonconipetitive tenders

for $1 million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 13.99X price

99.805. These totaled $1,457 million. The $4,502 million

of accepted tenders also included $390 million of tenders at

the average price from Federal Reserve Banks as agents for

foreign and international monetary authorities in exchange

for maturing securities.

In addition to the $4,502 million of tenders accepted

in the auction process, $365 million of tenders were

accepted at the average price from Government accounts and

Federal Reserve Banks for their own account in exchange for

securities maturing November 30, 1980.

Tenders were received at Federal Reserve Banks and

Branches and at the Bureau of the Public Debt , Washington,

D.C. Bearer notes, with interest coupon attached, and notes

registered as to principal and interest were authorized to

be issued in denominations of $5,000, $10,000, $100,000 and

$1,000,000.

noncompetitive tenders froB Che public and $1,390 million of

the bills issued at the average price to Federal Reserve

Banks for themselves and as agents of foreign and

international monetary authorities. The average bank

diacount rate was 13.261Z.

Cash Management Bills

On Noven^er 28, tenders were invited for approximately

$3,000 million of 141-day bills Co be issued December 3,

1980, representing an additional amount of bills dated April

29, 1980, maturing April 23, 1981. The issue was to raise

new cash. Tendera %«re opened on Deceidier 2. They totaled

$6,348 million, of which 53,000 million was accepted. The

average bank discount rate was 15.250Z.

i3-Ueek and 26-Week Bills

Issues of regular weekly Treasury bills in November

totaled $31,600 million. These iasues were offered for cash

and in exchange for bills maturing in Che amount of $29,825

million. In the 13-week series there were three iasues of

$4,000 million and one issue of $3,800 million. In Che 26-

week series there were three issued of $4,000 million and

one issue of $3,800 million. Average rates for the new

issues are shown in the following table.

Date of issue Annual average rate
(bank discount basis)

13

December 1980
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Noiunarketable Foreign Series Securiciea - Foreign

Covernipenta

Dollar denominated foreign series securities issued to

official institutions in November totaled $72 million.

consisting of 2 bills. Redemptions during the month totaled

$376 million. At the end of November, dollar denominated

foreign series securit ies outstanding totaled $18,064

million. (Details are shown on Page 53.)

December 1980
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Auctions of 2-Year and ^-Year Notes

On December 10 the Treasury announced that it would

auction $4,500 million of 2-year and S3, 250 million of 6-

year notes to refund S5,661 million of notes maturins

December 31, 1980, and to raise S2,0R9 million new cash.

The notes offered were Treasury Notes of Series Z-1982. to

be dated December 31, 1980, due December 31, 1982, and

Treasury Notes of Series H-1984, to be dated December 31

,

1980. due December 31, 1984, with interest payable on June

30 and December 31 in each year until maturity. Coupon

rates of 15-1/8Z and 14J, respectively, were set after the

determinations as to which tenders were accepted on a yield

basis, the averages of which translated into average

accepted prices close to 100.000.

Tenders for the 2-year notes were received until 1 : 30

p.m., EST, December 16. and totaled S10.652 million, of

which S4 , 507 million was accented at vie Ids ranzine from

15.13X, price 99.992. up to I5.18t. price 99.90fl.

Noncompetitive tenders for SI million or less from anv one

bidder were accepted in ful 1 at the average yield of

accepted competitive tenders , 1 5. I5t, price 99.958. These

totaled SI ,233 million. The S4.507 million of accepted

tenders also included S260 million of tenders at the averaee

price from Federal Reserve banks as agents for foreign and

international monetary authorities in exchanRe for maturing

securities.

In addition to the $4,507 million of tenders accepted

in the auction process, S350 million of tenders were

accepted at the average price from Federal Reserve banks for

their own account in exchaneie for securities maturinp

December 31, 1980.

Tenders for the 4-year notes were received until 1:30

p.m., EST, December 18 and totaled $8,577 million, of which

S3, 253 million was accepted at yields rangine from 13.931,

price 100.209, up to 14.06Z, price 99.821. Noncompetitive

tenders for SI million or less from any one hidHer were

accepted in full at the average yield of accepted

competitive tenders , 14.03X, price 99.910. These totaled

$881 million. The S3, 253 million of accepted tenders also

included S322 million of tenders at the averaee or ice from

Federal Reserve banks as afients for foreign and

international monetary authorities in exchange for maCurine

securities.

In addition to the $3,253 million of tenders accepted

in the auction process, S252 million of tenders were

accepted at the average price from Government Accounts and

Federal Reserve banks for their own account in exchange for

maturing securities and S63 million of tenders were accepted

at the average price from Federal Reserve banks as agents

for foreign and international monetary authorities for new

cash.

Tenders were received in both auctions at Federal

Reserve banks and branches and at the Bureau of the Public

Debt , Washington, D.C. Bearer notes, with interest coupons

attached, and notes registered as to principal and interest

were authorized to be issued in denominations of S5,000,

$10,000 $100,000, and 81,000,000 in the case of the 2-year

notes and $1,000, $5,000, $10,000, $100,000, and $1,000,000

in the case of the 4-year notes.

Auction of 7-Year Notes

On December 15 the Treasury announced that it would

auction $2,500 million of 7-year notes to raise new cash.

The notes offered were Treasury Notes of Series C-1988, to

be dated January 5, 1981, due January 15, 1988. with

interest payable on July 15 and January 15 in each vear

until maturity. A coupon rate of 12-3/8Z was set after the

detenni nation as to which tenders were accepted on a yield

basis, the average of which translated into an average

accepted price close to 100.000.

Tenders for the bonds were received until 1 :30 p.m. .

EST, December 30. and totaled S6,309 million, of which

$2^502 million was accepted at yields ranging from 12,3R*,

price 99.957, up to 12.50Z, price 99.407. Noncompetitive

tenders for SI million or less from any one bidder were

accepted in full at the average vield of accepted tenders,

I2.49Z, price 99.453. These totaled S344 million.

In addition to the S2,5n? million of tenders accepted

in the auction process. S200 mil lion of tenders were

accepted at the average price from Federal Reserve banks as

agents for foreign and international monetary authorities

for new cash.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D.C , Rearer notes , with interest coupons attached, and

notes registered as to principal and interest were

authorized to be issued in denominations of SI. 000, S5,000,

SIO.OOO, SinO.OOO. and SI. 000, 000.

Aucti of 20-Vear ! -Month Bonds

On December 22, the Treasury announced chat it would

auction Sl,50O million of 20-vear 1-month bonds to raise new

cash. The bonds offered were Treasury Bonds of 2001, to be

dated Januarv 12. 1«R1 , due February 15, 2001. with interest

pavahle on August 1 5 and February 15 in each year until

maturity. A coupon rate nf I 1-1/47 was set after the

determination as to which tenders were accepted on a yield

basis, the averaee of which translated into an average

accepted price close to ino.nno.

Tenders for the bonds were received until 1 :30 p.m. ,

EST. January 6. and totaled S4.142 million, of which SI. 501

mil lion was accepted at yields ranging from 1 1 .771, price

99.787. up to 1I.R4Z, price 99.255. Noncompetitive tenders

for SI million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 11,82T, price

09.407. These totaled S232 million.

Tenders were received at Federal Reserve banks and

hranchps anH at the Bureau of the Pub I ic Debt , Washington.

O.r. Bearer bonds, with interest coupons attached, and

bonds registered as to principal and interest were

authorized to be issued in denominations of SI. 000, S5,000,

SIO.OOO. SIOO.OOO. and $1,000,000.

52-Week Rills

On December 17 tenders were invited for approximately

S4 , 500 million of lft3-dav Treasury bills to be dated January

2, 19S1. and to mature December 31, 1981. The issue was to

refund S4,ril 8 mil lion of 3fi0-day bills maturing January 2

and to raise S47? million new cash. Tenders were opened on

Decemher ''3. They totaled S6 , 1 ! 1 million, of which S4,5nO

million was accepted. including S247 million of

noncompetitive tenders from the public and SI, 520 million of

the bills issued at the average price to Federal Reserve

banks for themselves and as agents of foreign and

international monetary authorities. The average bank

discount rate was 12.0741.

Cash Hanaeement Bills

On December 19 tenders were invited for approximately

$4,000 million of 120-dav Treasury bills to be issued

December 31, 1980, representing an additional amount of

bills dated October 30, 1980, maturing April 30, 1981. The

issue was to raise new cash. Tenders were opened on

December 23. Thev totaled Sft,227 million, of which S4,000

million was accepted. The average bank discount rate was

14.775X.

fin December 29 tenders were invited for approximately

S2.500 million of 16-dav Treasury bills to be issued January

6, 1981 , representing an additional amount of bills dated

Julv 24, 1980, maturing January 22, 1981. The issue was to

raise new cash. Tenders were opened on December 30 at the

Federal Reserve Bank of New York. Thev totaled S6,025

million, of which $2,500 million was accepted. The average

bank discount rate was 17,0337.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in December

totaled approximately S32,00O million. These issues were

offered to refund approximately $29,325 million of maturing

regular hi Us and to raise about S2,675 million new cash.

In the 13-week series there were four issues of S4,000

January 1981
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million. Tn the 26-week series there were four issues of

$4,000 million. Average rates for the new issues are shown

in the following table.

Date of Issue Annual average rate

(bank discount basis)

1980

January 1981
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Auction of 2-Year Notes

On January 14 the Treasury announced that it would

auction $4,500 million of 2-year notes to refund $2,647

million of notes maturing January 31, 1981, and to raise

$853 mi 1 1 ion new cash. The notes offered were Treasury

Notes of Series M-1983, to be dated February 2, 1981, due

January 31, 1983, with interest payable on July 31 and

January 31 in each year until maturity. A coupon rate of

13-5/8% was set after the determination as to which tenders

were accepted on a yield basis, the average of which

translated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EST, January 21, and totaled $8,775 million, of which $4,503

million was accepted at yields ranging from 13.651, price

99.958, up to 13.71S, price 99.856. Noncompetitive tenders

for $1 million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 13.695t, price

99.890. These totaled $1,077 million. The $4,503 million

of accepted tenders also included $455 million of tenders at

the average price from Federal Reserve banks as agents for

foreign and international monetary authorities in exchange

for securities maturing January 31, 1981.

In addition to the $4,503 million of tenders accepted

in the auction process, $461 mil lion of tenders at the

average price were accepted from Government accounts and

Federal Reserve banks for their own account in exchange for

maturing securities, and $125 mi 1 lion of tenders from

Federal Reserve banks as agents for foreign and

international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D.C. Bearer notes, with interest coupons attached, and

notes registered as to principal and interest were

authorized to be issued in denominations of $5,000, $10,000,

$100,000, and $1,000,000.

February Refunding

On January 28 the Treasury announced that it would sell

to the public at auction, under competitive and

noncompetitive bidding, up to $3,750 million of 3-1/2-year

notes of Series J-1984, $2,500 million of 9-3/4-year 13X

notes of Series B-1990, and $2,250 million of 29-3/4-year

12-3/4X bonds of 2005-10 to refund $4,929 million of

publicly-held Treasury securities maturing February 15, and

to raise $3,600 million new cash.

A coupon rate of 13-1/4% was set on the notes of Series

J-1984 after the determination as to which tenders were

accepted on a yield basis, the average of which translated

into an average accepted price close to 100.000. Ttie notes

of Series J-1984 will be dated February 7, 1981, due August

15, 1984, with interest payable semiannually August 15 and

February 15 until maturity.

Tenders for the notes of Series J-1984 were received

until 1:30 p.m., EST, February 3, and totaled $7,619

mi H ion, of wh ich $3, 752 mi 1 1 ion was accepted at yields

ranging from 13.32%, price 99.809, up to 13.40%, price

99.592. Noncompetitive tenders for $1 million or less were

accepted in full at the average yield of accepted tenders,

13.37%, price 99.673. These totaled $1,006 million. In

addition, $370 million of the notes were allotted at the

average price to Federal Reserve banks as agents for foreign

and international monetary authorities in exchange for

maturing securities.

In addition to the $3,752 million of tenders accepted

in the auction process, $750 million of tenders were

accepted at the average price from Government accounts and

Federal Reserve banks for their own account in exchange for

maturing securities.

The 13% notes of Series B-1990 were an additional issue

of the notes dated November 17, 1980, due November 15, 1990,

with interest payable semiannually on May 15 and November 15

until maturity. The new issue was made on February 17,

1981. Prior to the reopening, the public held $2,443

million of the outstanding 13% notes.

Tenders for the notes were received until 1:30 p.m.,

EST, February 4, and totaled $4,475 million, of which $2,500

million was accepted at prices ranging from 100.85. yield

12.83%, down to 100.25. yield 12.94%. Noncompetitive

tenders for $1 million or less were accepted in full at the

average price of accepted tenders, 100.50. yield 12.89%.

These totaled $323 million. $20 million of the notes were

allotted at the average price to Federal Reserve banks as

agents for foreign and international monetary authorities in

exchange for maturing securities.

In addition to the $2,500 million of tenders accepted

in the auction process, $400 mi 1 1 ion of tenders at the

average price were accepted from Government accounts and

Federal Reserve banks for their own account in exchange for

maturing securities, and $130 million from Federal Reserve

banks as agents for foreign and international monetary

authorities for new cash.

The 12-3/4% bonds of 2005-10 were an additional issue

of the bonds dated November 17, 1980, due November 15, 2010,

with interest payable on May 15 and November 15 until

maturity. The new issue was made on February 17, 1981.

Prior to the reopening, the public held $2,001 million of

the outstanding 12-3/4% bonds.

Tenders for the bonds were received until 1:30 p.m.,

EST, February 5 and totaled $5,252 million, of which $2,250

million was accepted at prices ranging from 100.81. yield

12.63%, down to 100.26. yield 12.70%. Noncompetitive

tenders for $1 million or less were accepted in full at the

average price of accepted tenders, 100.43. yield 12.fi8%.

These totaled $238 million.

In addition to the $2,250 million of tenders accepted

in the auction process, $325 million of tenders were

accepted at the average price from Government accounts and

Federal Reserve banks in exchange for maturing securities.

Payment for accepted tenders in all three auctions was

required to be conpleted on or before February 17, 1981, in

cash, maturing securities, or other funds immediately

available to the Treasury. Tenders were received in all of

the auctions at Federal Reserve banks and branches and at

the Bureau of the Public Debt, Washington, O.C. Bearer

notes and bonds, with interest coupons attached, and notes

and bonds registered as to principal and interest were

authorized to be issued in denominations of $1,000, $5,000,

$10,000, $100,000, and $1,000,000 for the issues of 9-3/4-

year notes and bonds, and $5,000, $10,000, $100,000, and

$1,000,000 for the issue of 3-1/2-year notes.

52-Meek Bills

On January 16, tenders were invited for approximately

$4,500 million of 364-day Treasury bills to be dated January

29, 1981, and to mature January 28. 1982. The issue was to

refund $3,989 million of bills maturing October 14 and to

raise $511 million new cash. Tenders were opened on January

22. They totaled $8,354 million, of which $4,500 million

was accepted, including $408 mi 1 lion of noncompetitive

tenders from the publ ic and $1 ,352 mi 1 1 ion of the bi 1 1 s

issued at the average price to Federal Reserve banks for

themselves and as agents for foreign and international

monetary authorities. An additional $162 million was issued

to Federal Reserve banks as agents for foreign and

international monetary authorities for new cash. The

average bank discount rate was 13.033%

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in January

totaled $42,600 million. These issues were offered for cash

and in exchange for bills maturing in the amount of $39,875

million. In the 13-week series, there were two issues of

$4,200 million and three isssues of $4,300 million. In the

26-week series, there were two issues of $4,200 million and

three issues of $4,300 million. Average rates for the new

issues are shown in the following table.

February 1981
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Auction of 2-year Notes

On February 17 the Treasury announced that it would

auction S4,750 million of 2-year notes to refund $2,461

million of notes maturing February 28, 1981, and to raise

$2,289 million new cash. The notes offered were Treasury

Notes of Series N-1983, to be dated March 2, 1981, due

February 28, 1983, with interest payable on August 31 and

February 28 in each year until maturity. A coupon rate of

13-7/8% was set after the determination as to which tenders

were accepted on a yield basis, the average of which

translated into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EST, February 24 and totaled $9,819 million, of which $4,

754 mi 1 1 ion was accepted at yields ranging from 13.94%,

price 99.890, up to 14.00%, price 99.789. Noncompetitive

tenders for $1 mill ion or less from any one bidder were

accepted in full at the average yield of accepted tenders,

13.97%, price 99.839. These totaled $1,067 million. The

$4,754 mi 1 1 ion of accepted tenders also included $384

million of tenders at the average price from Federal Reserve

banks as agents for foreign and international monetary

authorities in exchange for maturing securities.

In addition to the $4,754 million of tenders accepted

in the auction process, $426 mi 1 1 ion of tenders were

accepted at the average price from Government accounts and

Federal Reserve banks for their own account in exchange for

maturing securities, and $186 mi 11 ion of tenders were

accepted at the average price from Federal Reserve banks as

agents for foreign and international monetary authorities

for new cash.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D.C. Bearer notes, with interest coupons attached, and

notes registered as to principal and interest were

authorized to be issued in denominations of $5,000, $10,000,

$100,000, and $1,000,000.

Auction of 5-Year 2-Month Notes

On February 19 the Treasury announced that it would

auction $3,250 million of 5-year 2-month notes to raise new

cash. The notes offered were Treasury Notes of Series D-

1986. to be dated March 4, 1981, due May 15, 1986, with

interest payable on November 15 and May 15 in each year

until maturity. A coupon rate of 13-3/4% was set after the

determination as to which tenders were accepted on a yield

basis, the average of which translated into an average

accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m.,

EST, February 26 and totaled $7,939 million, of which $3,254

mil 1 ion was accepted at yields ranging from 13.74%, price

99.865, up to 13.81%, price 99.610. Noncompetitive tenders

for $1 million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 13.79%, price

99.683. These totaled $448 million.

notes registered as to principal and interest were

authorized to be issued in denominations of $1,000, $5,000,

$10,000, $100,000, and $1,000,000.

52-Week Bills

On February 13 tenders were invited for approximately

$4 ,500 mi 1 1 ion of 364-day Treasury bills to be dated

February 26, 1981, and to mature February 25, 1982. The

issue was to refund $4,020 mil 1 ion of bills maturing

February 26 and to raise $480 million new cash. Tenders

were opened on February 19. They totaled $6,780 million, of

which $4,500 million was accepted, including $252 million of

noncompetitive tenders from the public and $1,228 million of

the bills issued at the average price to Federal Reserve

banks for themselves and as agents for foreign and

international monetary authorities. An additional $736

million was issued to Federal Reserve banks as agents for

foreign and international monetary authorities for new

cash. The average bank discount rate was 12.801%.

Cash Management Bi 1 Is

On February 13, tenders were invited for approximately

$4,000 million of 114-day bills to be issued February 24,

1981, representing an additional amount of bills dated June

24, 1980, maturing June 18, 1981. The issue was to raise

new cash. Tenders were opened on February 18. They totaled

$8,635 million, of which $4,002 million was accepted. The

average bank discount rate was 14.691%.

On February 27, tenders were invited for approximately

$3,000 million of 38-day bills to be issued March 9, 1981,

representing an additional amount of bills dated October 16,

1980, maturing April 16, 1981. The issue was to raise new

cash. Tenders were opened on March 4. They totaled $9,397

million, of which $3,000 million was accepted. The average

bank discount rate was 14.618%.

13-Week and 2fi-Week Bills

Issues of regular weekly Treasury bills m February

totaled $34,200 million. These issues were offered for cash

and in exchange for bills maturing in the amount of $31,550

million. In the 13-week series there were four issues of

$4,300 mi II ion. In the 26-week series there were four

issues of $4,300 million. Average rates for the new issues

are shown in the following table.

Date of Issue Annual Average Rate

(Bank Oiscount Basis)

1981

March 1981
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Tenders are received at Federal Reserve banks and

branches and from individuals at the Bureau of the Public

Debt, Washington D.C. Each tender must be for a minimum of

$10,000. Tenders over $10,000 must be in multiples of

$5,000. Payment for the full par amount 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 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.

Noncompetitive tenders (without stated price), usually

for $500,000 or less from any one bidder, for each issue of

13-week, 26-week, and 52-week bills, are accepted in full at

the weighted average price of accepted competitive bids for

an issue.

Payment for accepted tenders must be made or completed

on the date of issue, in cash or other immediately available

funds or in a 1 ike par amount of Treasury securities

maturing on or before that date. Payment for 13-week, 26-

week, and 52-week bills may not be made by credit in

Treasury tax and loan accounts.

Nonmarketable Foreign Series Securities - Foreign Governments

Dollar-denominated foreign series securities issued to

official institutions in February totaled $1,088 million,

consisting of 4 bills. Redemptions during the month totaled

$906 million. At the end of February, dollar-denominated

foreign series securities outstanding totaled $17,549

million. (Details are shown on page 47.)
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Auction of 2-Year and 4-Year Notes

On March 11 Che Treasury announced that it would

auction S4,750 million of 2-year and 53,500 million of U~

year notes to refund $5,366 million of notes maturinE March

31, 1981, and to raise $2,884 million new cash. The notes

offered were Treasury Notes of Series P-1983, to be dated

March 31, 1981, due March 31,1983, and Treasury Notes of

Series G-1985, to be dated March 31, 1981, due March 31.

1985, with interest payable on September 30 and March 31 in

each year until maturity. Coupon rates of 12-5/8X and 13-

3/8Z, respectively, were set after the determinations as to

which tenders were accepted on a yield basis, the averages

of which translated into average accepted prices close to

100.000.

Tenders for the 2 -year notes were received until t : 30

p.m., EST. March 18. and totaled $10,023 million, of which

$4,756 million was accepted at yields ranging from 12.61Z,

price 100.026. up to 12.68X. price 99.905. Noncompetitive

tenders for SI million or less from any one bidder were

accepted in full at the average yield of accepted

competitive tenders, 12.652, price *>9.957. These totaled

S978 million. TTie $4,756 million of accepted tenders also

included $867 million of tenders at the average price from

Federal Reserve banks as agents for foreign and

international monetary authorities in exchange for maturing

securities.

In addition to the S4, 7 56 million of tenders accepted

in the auction process, S700 million of tenders were

accepted at the average price from Federal Reserve banks for

their own account in exchange for maturing securities, and

S68 million of tenders were accepted at the average price

from Federal Reserve banks as agents for foreign and

international moneCarv authorities for new cash.

Tenders for the 4-year notes were received unti I 1 :30

p.m., EST, March 24, and totaled S6,649 million, of which

S3. 50 5 million was accepted at yields ranging from 13.46t,

price 99.744, up to 13. 5U. price 99.593. noncompetitive

tenders for SI million or less from any one bidder were

accepted in full at the average vie Id of accepted

competitive tenders. I3.49X, price 99.653. These totaled

S493 million. The $3,505 million of accepted tenders also

included S355 million of tenders at the average price from

Federal Reserve banks as agents for foreign and

international monetary authorities in exchange for maturing

securities.

In addition to the $3, 505 mil lion of tenders accepted

in the auction process, $259 million of tenders were

accepted at the average price from Government accounts and

Federal Reserve banks for their own account in exchange for

maturing securities.

Tenders were received in both auctions at Federal

Reserve banks and branches and at the Bureau of the Public

Debt, Washington. D. C. Bearer notes, with interest coupons

attached, and notes registered as to principal and interest

were authorized to be issued in denominations of $5,000,

SIO.OOO. $100,000, and $1,000,000 in the case of the 2-year

notes and $1,000, $5,000, $10,000, $100. OOO, and $1,000,000

in the case of the 4-year notes.

Auction of 20-Year l-Month Bonds

On March 17 the Treasury announced that it would

auction $1,750 million of 20-year 1-month bonds to raise new

cash. The bonds offered were Treasury bonds of 2001, to be

dated April 2. 1981, due Hay 15, 2001. with interest payable

on November 15 and Hay 15 in each year until maturity. A

coupon rate of 13-1/8Z was set after the determination as to

which tenders were accepted on a yield basis, the average of

which translated into an average accepted price close to

100.000.

Tenders for the bonds were received until 1:30 p.m.,

EST. March 26. and totaled $2,900 million, of which $1,750

million was accepted at yields ranging from 13.131, price

99.870, up to 13.26Z, price 98.963. Noncompetitive tenders

for SI million or less from any one bidder were accepted in

full at the average yield of accepted tenders. 13.21Z. price

99.310. These totaled S156 million.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt. Washington,

n.C. Bearer bonds, with interest coupons attached, and

bonds registered as to principal and interest were

authorized to be issued in denominations of SI. 000, S5.000,

$10,000, S100.000,and $1,000,000.

Auction of 7-Year Notes

On March 17 the Treasury also announced that it would

auction $2,750 million of 7-year notes to raise new cash.

The notes offered were Treasury Notes of Series D-1988, to

be dated April 6, 1981, due April 15, 1988. with interest

payable on October 1^ and April 15 in each vear until

maturity. A coupon rate of 13-1/4Z was set after the

determination as to which tenders were accepted on a yield

basis, the average of which translated into an average

accepted price close to lOfl.OOO,

Tenders for the bonds were received until 1:30 p.m.,

EST. March 31, and totaled $5,314 million, of which 52.752

million was accepted at yields ranging from 13.24Z, price

100.025, up to 13.3931. price 99.355. Noncompetitive tenders

for SI million or less from anv one bidder were accepted in

full at the average vield of accepted tenders, 13.34%. price

99.577. These totaled $309 million.

In addition to the 52,752 million of tenders accepted

in the auction process, S215 million of tenders were

accepted at the average price from Federal Reserve banks as

agents for foreign and international monetarv authorities

for new cash.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt . Washington,

D.C . Bearer notes, with interest couDons attached, and

notes registered as to principal and interest were

authorized to be issued in denominations of SI. 000, S5,000,

$10,000, $100,000, and 51,000,000.

52-Week Bills

On March 13 tenders were invited for approximate Iv

S4,500 million of 364-day Treasury bills to be dated March

26, 1981, and to mature March 25, 1982. The issue was to

refund S4,016 million of 359-day bills maturing March 26 and

to raise S484 mil lion new cash. Tenders were opened on

March 19. They totaled $8,791 million, of which $4,500

million was accepted. including S242 million of

noncompetitive tenders from the public and $1,429 million of

the bills issued at the average price to Federal Reserve

banks for themse Ives and as agent s for foreign and

international monetary authorities. The average bank

discount rate was 11.481%.

Cash Management Bills

On March 20 tenders were invited for approximately

$6,000 million of 22-day Treasury bills to be issued April

1 , 1981 , representing an additional amount of bills dated

April 29, 1980. maturing April 23, 1981. The issue was to

raise new cash. Tenders were opened on March 25. They

totaled $12,438 million, of which $6,004 million was

accepted. The average bank discount rate was 13.762Z.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in March

totaled approximately S34,4O0 million. Tliese issues were

offered to refund approximately $32,150 million of maturing

regular bills and to raise about $2,250 million new cash.

In the 13-week series there were four issues of $4,300

mil lion.

In the 2 6 -week series there were four issues of 54,300

million. Average rates for the new issues are shown in the

following table.

April 1981
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Auccion of 2-Year and 4-Year Notes

On March 1 1 the Treasury announced that it wouLd

auction $4,750 million of 2-year and 53,500 million of 4-

year notes to refund $5,366 million of notes maturing March

31, 1981, and to raise $2,884 aillion new cash. The notes

offered were Treasury notea of series P-1963, to be dated

March 31, 1981, due March 31,1983. and Treasury notea of

series 0-1985, to be dated March 31. 1981, due March 31,

1985, with interest payable on September 30 and March 31 in

each year until maturity. Coupon rates of 12-5/8Z and 13-

3/8Z, respectively, were set after the determinations as to

which tenders were accepted on yield basis, the averages of

which translated into average accepted prices close to

100.000.

Tenders for the 2 -year notes were received until 1 : 30

p.m., EST, March 18, and totaled $10,023 million, of which

$4,736 million was accepted at yields ranging from 12.61t,

price 100.026, up to 12.68Z, price 99.905. Noncompetitive

tenders for $1 million or less from any one bidder were

accepted in full at the average yield of accepted

competitive tenders, 12.65Z, price 99.957. These totaled

$978 million. The $4,756 million of accepted tenders also

included $867 million of tenders at the average price from

Federal Reserve banks as agents for foreign and

international monetary authorities in exchange for maturing

securities.

In addition to the $4,756 million of tenders accepted

in the auction process, $700 million of tenders were

accepted at the average price from Federal Reserve banks for

their own account in exchange for maturing securities, and

$68 million of tenders were accepted at the average price

from Federal Reserve banka as agents for foreign and

international monetary authorities for new cash.

Tenders for the 4-year notes were received until 1 :30

p.m., EST, March 24, and totaled $6,649 million, of which

$3,505 million was accepted at yields ranging from I3.46Z

,

price 99.744, up to 13.51Z, price 99.593. Noncompetitive

tenders for SI million or less from any one bidder were

accepted in full at the average yield of accepted

competitive tenders, 13.49Z, price 99.653. These totaled

$493 million. The $3,505 million of accepted tenders also

included $355 million of tenders at the average price from

Federal Reserve banks as agents for foreign and

international monetary authorities in exchange for maturing

securities.

In addition to the $3,505 million of tenders accepted

in the auction process, $259 million of tenders were

accepted at the average price from Government accounts and

Federal Reserve banks for their own account in exchange for

maturing securities.

Tenders were received in both auctions at Federal

Reserve banks and branches and at the Bureau of the Public

Debt, Washington, D.C. Bearer notes, with interest coupons

attached, and notes registered as to principal and interest

were authorized to be issued in denominations of S5,000,

$10,000, $100,000, and $1,000,000 in the case of the 2-year

notes and $1,000, $5,000, SIO.OOO, $100,000, and $1,000,000

in the case of the 4-year notes.

Auction of 20-Year 1-Month Bonds

On March 17 the Treasury announced that it would

auction $1,750 million of 20-year 1-month bonds to raise new

cash. The bonds offered were Treasury bonds of 2001, to be

dated April 2, 1981, due Hay 15, 2001, with interest payable

on November 15 and Hay 15 in each year until maturity. A

coupon rate of 13-1/8Z was set after the determination as to

which tenders were accepted on a yield basis, the average of

which translated into an average accepted price close to

100.000.

Tenders for the bonds were received until 1 :30 p.m.
,

EST, Harch 26, and totaled $2,900 million, of which $1,750

mil lion was accepted at yields ranging from 13. 13Z , price

99.870, up to 13.26Z, price 98.963. Noncompetitive tenders

for $1 million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 13.Z1Z, price

99.310, These totaled S156 million.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington,

D.C . Bearer bonds, with interest coupons attached, and

bonds registered as to principal and interest were

authorized to be issued in denominations of 51,000, $5,000,

$10,000, $100,000, and $1,000,000.

Auction of 7-Year Notes

On Harch 17 the Treasury also annouonced that it would

auccion $2,750 million of 7-year notes to raise new cash.

The notes offered were Treasury notes of series D-1988, to

be dated April 6, 1981, due April 15, 1988, with interest

payable on October 15 and April 15 in each year unt i 1

maturity. A coupon rate of 13-1/4Z was set after the

determination as to which tenders were accepted on a yield

basis, the average of which translated into an average

accepted price close to 100.000.

Tenders for the bonds were received until 1 :30 p.m.
,

EST, March 31. and totaled $5,314 million, of which $2,752

million was accepted at yields ranging from 13 .24Z, price

100.025, up to 13.39Z, price 99.355. Noncompetitive tenders

for SI million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 13.34Z, price

99.577. piese totaled $309 million.

In addition to the $2 ,7 52 mi 11 ion of tenders accepted

in the auction process, $215 million of tenders were

accepted at the average price from Federal Reserve banks as

agents for foreign and international monetary authorities

for new cash.

Tenders were received at Federal Reserve banks and

branches and at the Bureau of the Public Debt , Washington

,

D.C. Bearer notes, with interest coupons attached, and

notes registered as to principal and interest were

authorized to be issued in denominations of SI, 000. S5,000,

$10,000, SIOO.OOO, and SI.000,000.

52-Week Bills

On March 13 tenders were invited for approximately

$4,500 million of 364-day Treasury bills to be dated Harch

26, 1981, and to mature March 25, 1982. The issue was to

refund $4,016 million of 359-day bills maturing March 26 and

to raise S484 million new cash. Tenders were opened on

March 19. They totaled $8,791 million, of which $4,500

million was accepted, including $242 mil lion of

noncompetitive tenders from the public and SI,429 million of

the bills issued at the average price to Federal Reserve

banks for themselves and as agents for foreign and

international monetary authorities. The average bank

discount rate was 11.481Z.

Cash Management Bills

On March 20 tenders were invited for approximately

$6,000 million of 22-day Treasury bills to be issued April

1 , 1981 , representing an additional amount of bills dated

April 29, 1980, maturing April 23, 1981. The issue was to

raise new cash. Tenders were opened on March 25. They

totaled S12 ,4 38 mil lion, of which S6 ,004 million was

accepted. The average bank discount rate was 13.762Z.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in March

totaled approximately $34 ,400 million. These issues iirere

offered to refund approximately $32,150 million of maturing

regular bills and to raise about $2,250 million new cash.

In the 13-week aeries there were four issues of $4,300

million.

In the 26-week series there were four issues of $4,300

million. Average rates for the new issues are shown in the

following table.
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Date of Issue Annual average rate
(bank discount basis)

March 5 14.463

13.996
12.758
12.695

14.133
13.427
12.096
12.274

Treasury Bills (other than Cash Manaeement Bills) - Genera l

Treasury bills are sold on a discount basis under

compet it ive and noncompet it ive bidding, and at maturity

their par amount is payable without interest. All seriea

are issued entirely in book-entry form in a minimum amount

of SIO.OOO 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 are received at Federal Reserve banks and

branches and from individuals at the Bureau of the Public

Debt, Washington, D.C. Each tender must be for a minimum of

$10,000. Tenders over SIO.OOO must be in multiples of

$5,000. Payment for the full par amount 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 for the difference

between the par payment submitted and 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 Che bills applied for nust accompany

tenders for such bills from others , unless an express

guaranty of payment by an incorporated bank or trust company

accompanies the tenders.

Noncompetitive tenders (without stated price) , usually

for $500,000 or less from any one bidder, for each issue of

13-week, 26-week, and 52-week bills, are accepted in full at

the weighted average price of accepted conqietitive bids for

an issue.

Payment for accepted tenders must be made or completed

on the date of issue, in cash or other immediately available

funds or in a like par amount of Treasury securities

maturing on or before that date. Payment for 13-week, 26-

week, and 5 2 -week bills may not be made by credit in

Treasury tax and loan accounts.

Honmarketable Foreign Series - Foreign Governments

Dollar-denominated foreign series securities issued to

official institutions in March totaled $835 million,

consisting of 5 bills. Redemptions during the month totaled

$660 million. At the end of March, dollar-denominated

foreign series securities outstanding totaled $17,725

million. (Detaila are shown on page 53.)

Iji,.,.
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I of 2-Year Not.

On April 15 the Treasury announced that It would
auction S4.250 mllUon of 2-j'ear notes to refund S2.752
rmillon of notes maturing April 30, 1981, and to raise

$1,498 million new cash. The notes offered were Treasury

Notes of Series Q-1983. to be dated April 30, 1981, due
April 30, 1983, with Interest payable on October 31 and

April 30 In each year until maturity. A coupon rate of 14-

l/2t was set after the determination as to which tenders
were accepted on a yield basis, the average of which
translated Into an average accepted price close to 100.000.

Tenders for the notes were received until 1:30 p.m.,
EST. April 22. and totaled $5,209 million, of which $4,252
million was accepted at yields ranging from 14.35%, price
100.253, up to 14.63X, price 99.781. Noncompetitive tenders
for SI million or less from any one bidder were accepted In
full at the average yield of accepted tenders, 14. SIX, price
99.983. These totaled $808 million. The $4,252 million of
accepted tenders also included $330 million of tenders at
the average price from Federal Reserve banks as agents for
foreign and international monetary authorities In exchange
for securities maturing April 30, 1981,

In addition to the $4,252 million of tenders accepted
In the auction process, $261 million of tenders were
accepted at the average price from Government accounts and

V, Federal Reserve banks for their own account in exchange for

imturing securities.

Tenders were received at Federal Reserve banks and
branches and at the Bureau of the Public Debt. Washington.

D. C. Bearer notes, with Interest coupons attached, and
notes registered as to principal and interest were
authorized to be Issued In denominations of $5,000, $10,000,
SIOO.OOO and SI. 000,000.

May Refundlnj^

On April 29 the Treasury announced that It would sell
to the public at auction, under competitive and
noncompetitive bidding, up to $3,000 million of 3-year notes
of Series K-1984. SI, 750 million of 10-year notes of Series
A-1991. and $2,000 million of 30-year bonds of 2006-11 to

refund $4,632 million of publicly held Treasury securities
maturing May 15. and to raise $2,100 million new cash.

A coupon rate of 15-3/4!: was set on the notes of Series
K-1984 after the determination as to which tenders were
accepted on a yield basis, the average of which translated

Into an average accepted price close to 100.000. The notes
of Series K-1984 will be dated Hay 15, 1981, due Kay 15.

1984, with Interest payable semiannually on November 15 and
May 15 until maturity.

Tenders for the notes of Series K-1984 were received

until 1:30 p.m., EDST. May 5, and totaled $9,586 million of

which S3.000 million was accepted at yields ranging from
15.79Z, price 99.907. up to 15.fl2Z, price 99.838.

Nonconpetltive tenders for SI million or less were accepted
In full at the average yield of accepted tenders, 15.812.

price 99.861. These totaled $1,341 Billion. In addition,

$465 million of the notes were alloted at the average price

to Federal Reserve banks as agents for foreign and

International monetary authorities In exchange for
securities maturing May 15, 1981.

In addition to the $3,000 million of tenders accepted
in the auction process, $681 million of tenders were
accepted at the average price from Government accounts and

Federal Reserve banks for their own account In exchange for

maturing securities.

A coupon rate of 14-1/2Z was set on the notes of Series
A-1991 after the determination as to which tenders were
accepted on a yield basis, the average of which translated
Into an average accepted price close to lOO.OOO. TTie notes
of Series A-1991 will be dated Hay 15, 1981, due May 15,

1991. with interest payable semiannually on November 15 and
May 15 until maturity.

Tenders for the notes of Series A-1991 were received

until 1:30 p.m.. EDST. May 6, and totaled $4,538 million of
which 81,750 million was accepted at yields ranging from

14.46Z, price 100.312. up to 14.60Z, price 99.482.

Nonconpetitive tenders for $1 aiUlon or less were accepted
in full at the average yield of accepted tenders, 14.561,

price 99.689. These totaled $415 million.

In addition to the $1,750 Billion of tenders accepted
In the auction process. $300 million of tenders were
accepted at the average price from Government accounts and

Federal Reserve banks for their own account In exchange for

maturing securities.

A coupon rate of 13-7/8Z was set on the bonds of 2006-

11 after the determination as to which tenders were accepted
on a yield basis, the average of which translated Into an
average accepted price close to 100.000. The bonds of 2006-

11 will be dated May 15. 1981, due Hay 15. 2011, with
Interest payable semiannually on November 15 and Kay 15

until maturity.

Tenders for the bonds were received until 1:30 p.m.,

EDST. Hay 7, and totaled $5,025 nilllon of which $2,001

million was accepted at yields ranging from 13.851, price

100.177. up to 14.01Z, price 99.053. Noncompetitive tenders

for SI million or less from any one bidder were accepted in

full at the average yield of accepted tenders, 13.99Z. price
99.192. These totaled $333 nilUon.

In addition to the $2,001 million of tenders accepted

in the auction process, $300 million of tenders were

accepted at the average price from Government accounts and

Federal Reserve banks for their own account in exchange for

maturing securities.

Payment for accepted tenders In all three auctions was

required to be completed on or before May 15, 1981, in cash,

maturing securities, or other funds Immediately available to

the Treasury by that date. Tenders were received In all of

the auctions at Federal Reserve banks and branches and at

the Bureau of Che Public Debt, Washington, D. C. Bearer

notes and bonds, with Interest coupons attached, and notes

and bonds registered as to principal and Interest were

authorized to be Issued In denominations of $1,000, $5,000,

$10,000, $100,000, and $1,000,000 for the issues of 10-year

notes and bonds, and $5,000, $10,000, $100,000, and

51,000,000 for the Issue of 3-year notes.

52-Ueek Bills

On April 10 tenders were invited for approximately

S4,000 million of 36i-day Treasury bills to be dated April

23, 1981, and to mature April 22, 1982. The issue wss to

refund $4,016 million of bills maturing April 23. Tenders

were opened on April 16. They totaled $8,192 million, of

which $4,000 million was accepted, including $216 million of

nonconw>etitlve tenders from the public and $1,378 million of

the bills issued at the average price to Federal Reserve

banks for themselves and as agents for foreign and

International monetary authorities. An additional 5249

million was Issued to Federal Reserve banks as agents for

foreign and International monetary authorities for new

cash. The average bank discount rate was 12.991Z.
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Treasary Financing Operatione-Coatinoed

13-Week and 26-Ueek Bllla

Isaues of regular .Weekly Treasury Bills In April

totaled S^tt^OO nllllon. Tliese Issues were offered for cash

and In exchange for bills maturing In the amount of $^9,700

nllllon. In the 13-week series, there were two Issues of

$4,300 million and three issues of $4,000 million. In the

26-week series, there were two issues of SA,300 million and

three issues of $4,000 nllllon. Average rates for Che new

issues are shown In the following table-

Date of Isaui Annual average rate
(bank discount basis)

30

12.501
14.147
13.783
13.553
14.190

12.078
13.783
13.646
13.621
14.042

Treasury Bills (Other than Cggh Management Bills) - General

Treasury hi lis are sold on a discount has Is under

competitive and nonco^>et 1 C Ive bidding, and at maturity

their par amount Is payable without interest. All series

are Issued entirely In book-entry form In a alnlntum anount

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 are received at Federal Reserve banks and

branches and from Individuals at the Bureau of the Public

Debt, Washington. Each tender nust be for a minimum of

$10,000. Tenders over $10,000 nist be in multiples of

$5,000. Payment for full par amount applied for must

accompany all tenders submitted for bills Co he maintained

on the book-entry records of Che Department of the

Treasury. A cash adjustment will he made for the difference

between Che par payment submitted and the actual Issue price

as determined In the auction. Mo deposit need accompany

tenders from incorporated banks and trust companies and from

responsible and recognized dealers In Investment securities

for hills 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 hills applied for must accompany

tenders for such bills from others, unless an express

guaranty of payment by an Incorporated hank or crust company

acconpanies the tenders.

Noncotnietltlve tenders (without stated price), usually

for $500, OOn or less from any one bidder, for each Issue of

n-week, 26-week, and 52-week bills, are accepted in full aC

the weighted average price of accepted competitive bids for

an issue.

Payment for accepted tenders oust be made or completed

nn the date of Issue, in cash or ocher immediately available

funda or in a like par amount of Treasury securities

maturing on or before Chat date. Payment for 13-week, 26-

week, and 52-week bills may not be made by credit in

Treasury tax and loan accounts.

Sonmarketable Foreign Series Securities - Foreign

Governments

Dollar-denominated foreign series securities issued Co

official institutions in April totaled $854 nllllon,

consisting of f^ bills. Redemptions during the month cotaled

5605 million. At the end of April dollar-denominated

foreign series securities oucatanding Cotaled $17,974

million. (Details are shown on page 52 .)
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Treasury Financing Operations

Auction o f  2-Year Notes
On May 13 the Treasury announced that i t  would auction 

$4,250 m illion  o f  2-year notes to refund $2,131 m illion  o f  
notes maturing May 31, 1981, and to raise $2,119 m illion  new 
cash. The notes o ffered  were Treasury Notes o f  Series R-1983, 
to  be dated June 1, 1981, due May 31, 1983, with in terest 
payable on November 30 and May 31 in each year u ntil 
maturity. A coupon rate o f  15-5/8% was set a fter the 
determination as to  frtiich tenders were accepted on a y ie ld  
b asis , the average o f  which translated in to an average 
accepted price c lose  to 100.000.

Tenders for the notes were received un til 1:30 p.m ., 
EDST, May 20 and totaled $9,899 m illion , o f  which $4,251 
m illion  was accepted at y ie lds ranging from 15.70%, price 
99.876, up to  15.74%, price 99.809. Noncompetitive- tenders 
for $1 m illion  or less from any one bidder were accepted in 
fu l l  at the average y ie ld  o f  accepted tenders, 15.72%, price 
99.842. These totaled $1,230 m illion . The $4,251 m illion  o f  
accepted tenders a lso  included $510 m illion  o f  tenders at the 
average price from Federal Reserve banks as agents for foreign 
and international monetary authorities in exchange for 
maturing se cu rit ie s .

In addition to the $4,251 m illion ' o f  tenders accepted in 
the auction process, $411 m illion  o f  tenders were accepted at 
the average price from Government accounts and Federal Reserve 
banks fo r  their own account in  exchange for maturing 
secu rit ie s .

Tenders were received at Federal Reserve banks and 
branches and at the Bureau o f  the Public Debt, Washington, 
D.C. Bearer notes, with in terest coupons attached, and notes 
registered as to principal and in terest were authorized to be 
issued in  denominations o f  $5,000, $10,000, $100,000, and 
$1,000,000.

Auction o f  5-Year 5-Month Notes

On May 20 the Treasury announced that i t  would auction 
$3,000 m illion  o f  5-year 5-month notes to raise new cash. The 
notes o ffered  were Treasury Notes o f  Series E-1986, to be 
dated June 3, 1981, due November 15, 1986, with in terest 
payable on November 15 and May 15 in each year until 
maturity. A coupon rate o f  13-7/8% was set a fter the 
determination as to which tenders were accepted on a y ie ld  
b asis , the average o f  which translated in to an average 
accepted price close  to  100.000.

Tenders fo r  the notes were received u n til 1:30 p.m ., 
EDST, May 28 and totaled $4,099 m illion , o f  which $3,000 
m illion  was accepted at y ie lds ranging from 13.84%, price 
100.131, up to  14.02%, price 99.460. Noncompetitive tenders 
fo r  $1 m illion  or less from any one bidder were accepted in 
fu l l  at the average y ie ld  o f  accepted tenders, 13.95%, price 
99.720. These totaled $517 m illion .

In addition to  the $3,000 m illion  o f  tenders accepted in 
the auction process, $195 m illion  o f  tenders were accepted at 
the average price from Federal Reserve banks as agents for 
foreign  and in ternational monetary authorities fo r  new cash.

Tenders were received at Federal Reserve banks and 
branches and at the Bureau o f  the Public Debt, Washington, 
D.C. Bearer notes, with in terest coupons attached, and notes 
registered as to  principal and in terest were authorized to be 
issued in  denominations o f  $1,000, $5,000, $10,000, $100,000, 
and $1,000,000.

52-Week B ills

On May 8 tenders were invited for approximately $4,000 
m illion  o f  364-day Treasury b i l l s  to be dated May 21, 1981, 
and to  mature May 20, 1982. The issue was to refund $4,005 
m illion  o f  b i l l s  maturing May 21. Tenders were opened on May 
14. They totaled $8,021 m illion , o f  which $4,000 m illion  was

accepted, including $268 m illion  o f  noncompetitive tenders 
from the public and $1,105 m illion  o f  the b i l l s  issued at the 
average price to Federal Reserve banks for themselves and as 
agents for foreign  and international monetary authorities. 
The average bank discount rate was 14.623%.

Cash Management B ills

On May 27, tenders were invited for approximately $6,000 
m illion  o f  20-day b i l l s  to be issued June 5, 1981, 
representing an additional amount o f  b i l l s  dated December 26, 
1980, maturing June 25, 1981. The issue was to  ra ise new 
cash. Tenders were opened on June 2. They totaled $13,710 
m illion , o f  which $6,003 m illion  was accepted. The average 
bank discount rate was 17.946%.

On June I , tenders were invited for approximately $3,000 
m illion  o f  15-day b i l l s  to be issued June 3, 1981, 
representing an additional amount o f  b i l l s  dated June 24, 
1980, maturing June 18, 1981. The issue was to ra ise new 
cash. Tenders were opened on June 3. They totaled $8,324 
m illion , o f  which $3,003 m illion  was accepted. The average 
bank discount rate was 18.480%.

13-Week and 26-Week B ills

Issues o f  regular weekly Treasury b i l l s  in May totaled 
$32,000 m illion . These issues were to refund b i l l s  maturing 
in  the amount o f  $33,875 m illion , resu lting in a paydown o f  
about $1,875 m illion . In the 13-week ser ies there were four 
issues o f  $4,000 m illion . In the 26-week ser ies there were
four issues o f  $4,000 
issues are shown in the

m illion . Average 
follow ing table.

rates fo r  the i

Date o f  issue Annual average rate 
(bank discount bas is)

1981 13-week 26-week

May 7 15.963 15.104
14 16.433 15.531
21 16.034 15.025
28 16.750 15.675

Treasury B ills  (other than Cash Management B ills )  -  General

Treasury b i l l s  are sold on a • discount basis under 
com petitive and noncompetitive bidding, and at maturity their 
par amount is  payable without in terest. All ser ies are issued 
en tire ly  in book-entry form in a minimum amount o f  $10,000 and 
in any higher $5,000 m ultiple, on the records e ither o f  the 
Federal Reserve banks and branches, or o f  the Department o f  
the Treasury.

Tenders are received at Federal Reserve banks and 
branches and from individuals at the Bureau o f  the Public 
Debt, Washington, D.C. Each tender must be for a minimum o f  
$10,000. Tenders over $10,000 must be in  m ultiples o f  
$5,000. Payment for  the fu l l  par amount applied for  must 
accompany a ll  tenders submitted fo r  b i l l s  to be maintained on 
the book-entry records o f  the Department o f  the Treasury. A 
cash adjustment w il l  be made for  the d ifference  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 compaines and from responsible 
and recognized dealers in  investment secu rities fo r  b i l l s  to 
be maintained on the book-entry records o f  Federal Reserve 
banks and branches. A deposit o f  2 percent o f  the par amount 
o f  the b i l l s  applied for must accompany tenders for  such b i l l s  
from others, unless an express guaranty o f  payment by an 
incorporated bank or trust company accompanies the tenders.

Noncompetitive tenders (without stated p r ic e ) , usually 
for  $500,000 or less from any one bidder, fo r  each issue o f
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Treasury Financing Operations-Continned

13-week, 26-week, and 52-week b i l l s ,  are accepted in fu l l  at 
the weighted average price o f  accepted com petitive bids for an 
issue.

Payment for accepted tenders must be made or completed on 
the date o f  issue, iti cash or other immediately-available 
funds or in a lik e  par amount o f  treasury secu rities  maturing 
on or before that date. Payment for  13-week, 26-week, and 52- 
week b i l l s  may not be made by cred it in Treasury tax and loan 
accounts.

Nonmarketable Foreign Series Securities -  Foreign Governments 

Dollar-denominated foreign series secu rities issued to 
o f f i c i a l  in stitu tions in May totaled $1,075 m illion , 
consisting o f  four b i l l s  and one note. Redemptions during the 
month totaled $697 m illion . At the end o f  May d o lla r - 
denominated foreign series secu rities outstanding totaled 
$18,352 m illion . (D etails are shown on page 5 0 .)

June 1981



VI Treasury Bulletin

Treasury Financing Operations

Auctions of 2-Year an^ U-y^ar Npties

On June 10 the Treasury announced that it wouM auction

$4,250 million of 2-year and 53,250 tniUion of ^-vear notes

to refund S5,159 million of notes maturine June 30, IQRl,

and to raise S? ,341 mi 1 lion new cash. The notes offered

were Treasury Notes of Series R-1983, to he dated June 30,

1981, due June 30, 19R3, and Treasiirv "otes of Series H-

1985, to be dated June 30, IQRl, Hue June 30, IQR5. with

interest payable on Oecember 31 and June 3*^ in each vear

until maturity. Coupon rates of lii-S/W and 14',

respectively , were set after the determinat ions as to which

tenders were accepted on a yield auct ion basis

.

Tenders for the 2-year notes were received unt i 1 1 :3n

p.m., EDST, June IS, and totaled 512,306 million, of which

S4,252 million was accepted at yields raneini? from 14 .61''

,

price 99.891, up to 14. 74%, price 09.^07. Noncompetitive

tenders for SI million or less from any one bidder were

acccepted in ful 1 at the average vie Id of accepted

competitive tenders, 14.72'';, price Q<1.S40. These totaled

SR94 mi I lion. Compet itive Lenders accepted from private

investors totaled S2,RRa million. The 5i,252 million of

accepted tenders also included 54 70 million of tenders at

the average price from Federal Reserve hanks as apents for

foreign and international monetary authorities in exchange

for maturing securities.

In addition to the Si, 252 million of tenders accepted

in the auction process , 5300 million of lenders were

accepted at the average price from Government Accounts and

Federal Reserve hanks for their own account in exchange for

maturing securities.

Tenders for the 4 -year notes were received until 1 : 30

p.m., EOfiT, June 23, and totaled 57,608 million, of which

S3, 254 million was accepted at yields ranging from 13, "W,

price Ifin.OhO, up to 14. 06', price 99.R21. Noncompetitive

tenders for Si million or less from any one bidder were

accepted in full at the average yield of accented

competitive tenders , 1 4 .06? , price 9<),S81. These totaled

S579 mil lion. Compet it ive tenders accepted from private

investors totaled 52,075 million. The 53_25i million of

accepted tenders also inc luded S60O mi 1 1 ion of tender-; at

the average price from Federal Reserve banks as agents for

foreign and international monetary authorities in exchange

for maturing securities.

In addition to the 53, 254 million of tenders acc^ented

in the auction process, 5| 12 mi I lion of tenders were

accepted at the average price from Covernment Accounts and

Federal Reserve banks for their own account in exchange for

maturing securities.

Tenders were received in both auctions at Federal

Reserve banks and branches and at the Bureau of the Publ ic

Debt , Washington, 0. C. Rearer and registered notes were

authorized to be issued in denominations of 5^,(100, 5in,nnn,

5100,000, and 51 ,000,000 for both loans and in a 51 ,nr>0

denomination for the 4-year notes.

Auction of 20-Year 1-Month Bonds

On June 17 the Treasury announced that it would auction

51, 750 million of 20-vear I -month bonds to raise new cash

.

The bonds offered were Treasury Ponds of 2001, to he dated

July 2, 1081, due August 15, 2001, with interest payable on

February 15, and Auqust 15 ip each vear until maturity. A

coupon rate of 13-3/8' was set after the determination as to

which tenders were accepted on a yield auction basis.

Tenders for the bonds were received until 1 : 30 p.m.
,

EOST, June 25, and totaled 53,S53 million, of which *;i.7SI

mil lion was accepted at yields ranging from 1 T.36'' , price

ion. 004, up to 13.49?, price 9q.inR. Noncompetitive tenders

for SI million or less from any ont> bidder were accepted in

full at the average yield of accepted tenders, 13.45', orice

99.3B2. These totaled S3S2 mi 1 lion. Comoetitive tenders

accented from private investors totaled 51,3^9 million.

Tenders were received at Federal Reserve banks and

branches and at the "ureau of the "ublic Hebt , Wash inp ton

,

n. r. Bearer and registered bonds were authorized to be

issued in denominations of 51,nnfl^ 55,000, 510,000, 5|00,nO0

and ci, 000,000.

Auction of 7-Vear ^otes

Op Tune 17 the Treasury al so announced that it would

auction 53, 000 million of 7 -vear notes to raise new cash.

The notes offered were Treasury "Jotes of "Series F-l0flR_ to

he dated July 7, 19fll, ^i,e lu I v 15, I^RR. with interest

payable op January 15 and lu 1 v 15 in each year unt i 1

maturity. A counon rate of lAT was set after the

determination as to which tenders were accepted on a vield

auction hafsis.

Tenders For the bonds were received until 1:30 p.m.,

Fn^^T, June 30, and totaled 55, ^'i? million, of which 53,oni

million was accented at vields rantfing from 13. "^5?, price

lOn.lOQ, i,p to 14.16?, orice '3Q.3f><'. Noncompetitive tenders

for 51 million or less from any nne bidder were accepted in

full at the average vield of accepted tenders, 14.07', price

99.67i. T^ese totaled 5336 million. Comoeticive tenders

accepted from private investors totaled S?,665 million.

In addition to the CT,nPl million of tenders accepted

in the auct ion process , 5^50 mi 11 ion of Lenders were

accepted at the averape price from Federal Reserve banks as

agents for foreign and international monetary authorities

for new cash.

Tenders were received at federal Reserve hanks and

branches and at the Bureau of the Public T^ht , Wash inp ton

,

0. r. Rearer and registered notes were authorized to he

issued in denominations of <1 ,000, 5 5,000, 510,000,

5Ion,nno, and 5t,ono,nno.

S2-WeeV Rills

On June S tenders were invited for annroximatelv 54,000

million of 3ft4-dav Treasury hills to be dated June 18, 1Q!*1
,

and to nature June 17, I<3fl?. The issue was to refund

5i,0Ql million of 35<l-dav bills maturing June 18. Tenders

were opened on June 11. Thev totaled *7,09i million, of

which 54,007 million ^^aR accepted, including 5166 million of

noncompetitive tenders from the nublic and 5[,ih'=. million of

the hills issued at the averape price to Federa I Reserve

hanks For themselves and as agents for fnreion and

international monetary authorities. The averaoe hank

discount rate was 13.146'.

n-Week and 76-yeeV Rills

Issues oF repular weekly Treasury bills in June totaled

aporov imatel v 537,000 million. These issues were offered to

refund hills maturinP in the amount of 533,^00 million,

resulting in a paydnwn of about <:i,t'On million. In the 13-

week series there were four issues of <4, nnn mi I 1 inn. In

the 26-week series there were four issues of ?4,nno

mi 1 I ion. Averape rates 'or the new i ssues are shown in the

Followinp table.

l^ate of issue Annual average rate
(hank discount hasisl

15.iS6
li.Pft?

I3.4S1

14.337

lii.ono

n.356
13.010
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Tre.isury Rills (nther than Cash ManapqmenC "iH
^

-^* - ^pnsr^l

Treasury hills are solH on a Hificount hafiis unHer

compec i t ive aoHH noncntnnci icive Sifldine, anti at maturitv

their par amount is pavahle wi ihout interest. All series

are issued entirely in book-entry form in a Tiinimim anount

of S10,00n anrf in any hi(»her S5,non multiple, on the records

either of the Federal Reserve hanks anrt branches , or of the

Department of the Treasury.

Tenders are received at Federal Reserve banVs and

branches and from individuals at the Bureau of the Pub I ic

Debt, WashinRton. Fach tender must be for a minimum of

SlO.OOn. Tenders over «in,nnn must be in multiples of

S5,OnO. Payment for the full par amount applied for must

accompany all tenders submitted for hills to he maintained

on the hook-entrv records of the department of the

Treasury. A cash adiustmenc will be made for the difference

between the par payment submitted and the actual issue price

as determined in the auction. No deposit need accompany

lenders from incorporated hanks and trust companies and from

responsible and recognized dealers in investment securities

for bills to be maintained on the hook -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 hills from others, unless an express

piiarantv of payment by an incorporated bank or trust company

accompanies the tenders

.

Moncompet it ive tenders (without stated price), usual ly

for ^'inn^onn or less from anv one bidder, for each issue of

1 T-week , 7'i-week, and S?-week hills, are accepted in ful I at

the weighted averaee price of accepted competitive bids for

an is<tue.

Payment for accepted tenders must be made or completed

on the date of issue, in cash or other immediately available

funds or in a like par amount of Treasury securities

mat urine on or before that date. Payment for 1 3-week , 26-

week , and 5? -week hills may not be made by credit in

Treasury tax and loan accounts.

VnnmarVet able Foreign Series "Securities - Foreign

•Governments

Pollar denominated foreign series securities issued to

official institutions in lune totaled ^13? million,

consistine of 3 hills. Bedemptions during the month totaled

<ll,ftl3 million. At the end of June, dollar denominated

foreign series securities outstanding totaled *I7,077

million. (Details are shown on page 52.)
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Treasury Financing Operations

Auction of 2-Year Notes

On July 15 the Treasury anntmnced that it would auction

S4,500 million of 2-year notes to refund S2,871 million of

notes maturing July 31, 1981, and Co raise SI, 623 million

new cash. The notes offered were Treasury NoCea of Series

T-1983, to be dated July 31, 1981, due July 31, 1983, with

interest payable on January 31 and July 31 in each year

until maturity. A coupon rate of I5-7/8X was set after the

determmat ion as to which tenders were accepted on a yield

auction basis.

Tenders for the notes were received unt 1 1 1 : 30 p.m. ,

EDST, July 22 and totaled $10,030 million, of which Si, 502

million was accepted at yields ranging from IS.ftRX, price

99.992 up to 15.95%, price 99.876. Noncompetitive tenders

were accepted in ful 1 at the average yield of accepted

tenders. 15.921, price 99.925. These totaled 51,266

rail lion. CompeC itive tenders accepted from private

investors totaled $2,376 mi 11 ion. The $4,502 million of

accepted tenders also included $660 mil 1 ion at the average

price from Federal Reserve banks as agents for foreign and

international monetary authorities in exchange for maturing

secur ittea.

In addition to the S4,502 million of tenders accepted

in the auction process, S351 mi I lion of tenders were

accepted at the average price from Government accounts and

Federal Reserve banks for their own account in exchange for

maturing securities.

Tender a were received at Federal Reserve banks and

branches and at the Bureau of the Pub I ic Debt , Washington

,

D. C. Bearer and registered notes were authorized to be

issued in denominations of $5,000. $10,000. SIOO.OOO and

$1,000,000.

August Quarterly Financing

On July 29 the Treasury announced that it would sell to

the public at auct ion, under competitive and noncompetitive

bidding, up to $4,250 million of 3-1/4-year notes of Series

L-1984, S2,250 million of 9-3/4-year l4-l/2t notes of Series

A-1991, and $2,000 million of 29-3/4-year 13-7/8X bonds of

2006-11 to refund $5,438 million of publicly held Treaaury

securities maturing August 15, and to raise $3,100 million

new cash . The Treasury later announced on August 3 that it

was amending the offering by substituting $2,250 million of

notes of Series B-1991 to be auctioned on a yield basis for

the 1A-1/2J notes of Series A-1991.

A coupon rate of 16X was set un the notes of Series L-

1984 after the determination as to which tenders were

accepted on a yield auction basis. The notes of Series L-

1984 will be dated August 17, 1981, due November 15, 1984,

with interest payable semiannually on May 15 and November 15

until maturity.

Tenders for the notes of Series L-1984 were received

until 1:30 p.m., EDST, August 4, and totaled $12,228 million

of which $4,255 million was accepted at yields ranging from

15.94Z, price 99.870. up to 15.971, price 99.795.

Noncompetitive tenders were accepted in full at the average

yield of accepted tenders, 15.96Z, price 99.820. These

totaled $1 ,698 million. Compet itive tender a accepted from

private investors totaled $2,043 million. In addition, S514

million of the notes were alloted at the average price to

Federal Reserve banks as agents for foreign and

international monetary author it les in exchange for maturing

securities.

In addition, to the $4,255 million of tenders accepted

in the auction process, $1 ,150 million of tenders were

accepted at the average price from Government Accounts and

Federal Reserve banks for their own account in exchange for

maturing securities , and $271 million of tenders were

accepted at the average price from Federal Reserve banks as

agents for foreign and international monetary authorities

for new cash

.

A coupon rate of l4-7/8t was set on the notes nf Series

B-1991 after the determination as to which tenders were

accepted on a yield auct ion basis . The notes of Series B-

1991 will be dated August 17, 1981, due August 15, 1991,

with interest payable semiannually on February 15 and August

15 unt 1 1 maturi t y.

Tenders for the notes of Series B-1991 were received

until 1:30 p.m., EDST, August 5, and totaled S5,466 million

of which 52,250 million was accepted at yields ranging from

14.93T, price 99.719, up to 15.027. price 99.262.

Noncompetitive tenders were accepted in full at the average

yield of accepted tenders, 14. 98%, price 99.465. These

totaled 5604 mil 1 ion. Compet it ive tenders accepted from

private investors totaled 51, 64ft million.

In add It ion to the 52, 2 50 million of tenders accepted

in the auction process, $400 mil 1 ion of tenders were

accepted at the average price from Government Accounts and

Federal Reserve banks for their own account in exchange for

maturing securit ies, and $150 mil lion of tenders were

accepted at the average price from Federal Reserve banks as

agents for foreign and international monetary authorities

for new cash.

The 13-7/8% bonds of 2006-11 will be an additional

issue of the bonds dated May 15, 1981, due May 15, 2011,

with interest payable semiannually on November 15 and May 15

until maturity, original ly issued in the amount of $2,001

mi I lion.

Tenders for the bonds were received until 1:30 p.m.,

RDST. August ft and totaled 54,739 million of which 52,000

mil I ion was accepted at prices ranging from 98.99, yield

14.00% down to 98.46, yield 16.08%. Noncompetitive tenders

were accepted in ful I at the average price of accepted

tenders, 98.58, yield 14.06%. These totaled 5448 million.

Competitive tenders accepted from private investors totaled

$1,552 million.

In addition to the 52,000 million of tenders accepted

in the auct ion process , $305 million of tenders were

accepted at the average price from Government accounts and

Federal Reserve banks for their own account in exchange for

maturing securit les

.

Payment for accepted tenders in all three auctions was

required to be completed on or before August 17, 1981, in

cash , maturing securit ies , or other funds imraed Lately

available to the Treasury.

Tenders were received in all of the auctions at Federal

Reserve banks and branches and at the Bureau of the Publ ic

Debt , Washington, P. C. Bearer and registered notes and

bonds were authorized to be issued in denominations of

$1,000. 55,000, SlO.nOO, S100,000, and $1,000,000 for the

issues of 10-year notes and bonds, and $5,000, $10,000,

$100,000, and $1,000,000 for the isaue of 3-1/4-year notes.

52-Week Bills

On July 2 tenders were invited for approximately $4,000

million of 364-day Treaaury billa to be dated July 16, 1981,

and to mature July 15, 1982. The issue was to refund $4,005

million of 359-day bills maturing July 16. Tenders were

opened on July 9. They totaled $8,527 million, of which

$4,004 million was accepted, including 5157 million of

noncompetitive tenders from the public and $978 million of

the bills issued at the average price to Federal Reserve

banks for themselves and as agents for foreign and

international monetary authorities. The average bank

discount rate was 13.735%.

On July 31 tenders were invited for approximately

54,500 million of 364-day Treasury bills to be dated August

13, 1981. and to mature August 12, 1982. The issue was to

refund 54,009 million of 359-day bills maturing August 13

and to raise about S50O million in new cash. Tenders were

opened on August 7. They totaled 57,803 million, of which
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S4»501 million was accepted, including S205 million of

noncompecicive tenders from Che public and $1,223 million of

the bills issued at the average price to Federal Reserve

banks for themselves and as agents for foreign and

international monetary authorities. The average bank

discount rate was 14.5421.

Cjsh Management. Bills

On July 29, tenders were invited for approximately

$3,000 million of 23-day Treasury bills to be issued August

4, 1981, representing an additional amount of bills dated

February 26, 1981, maturing August 27, 1981. The iaue was

to raise new cash. Tenders were opened July 31. They

totaled $9,795 million, of which $3,000 million was

accepted. The average bank discount rate was 16.200X.

13-Week and 26-Week Sills

Issues of regular weekly Treasury bills in July totaled

$40,600 million. These issues were to refund bills maturing

in the amount of approximately S42,275 million, resulting in

a paydo%m of about $1,675 million. In the 13-week series,

there were four issues of $4,000 and one issue of S4,300

million. In the 26-week series, there were four issues of

$4,000 million and one issue of $4,300 million. Average

rates for the new issues are shown in the following Cable.

Date of Issue Annual average rate

(bank discount basis)

July 2

9

16

23

30

13.909
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AuctioD of 2-Year Hotet

On August \l* the Treasury announced that it would auct ion $4, 7^0

Billion of 2 -year notes to refund $3,1 54 ni It ion of notes maturing

August 31, 1981, and to raise $1,596 nillion nev cash. "Hie notes

offered were Treasury Notes of Series 0-1983, to be dated August 31,

1981, due August 31, 1983, with interest payable on February 28 and

August 31 in each year until aaturity. A coupon rate of 16-1/4Z was set

after the determi nation as to which tenders were accepted on a yield

auction basis.

Tenders for Che notes were received until 1 : 30 p.m. , EDST, August

20 and totaled $10,113 Billion, of which $4,732 nillion was accepted at

yields rangiog from 16.20%, price 100,083, up to I6.28T, price 99.950.

Noncoopetitive tenders were accepted in fut 1 at the average vie Id of

accepted tenders, 16.26Z, price 99.983. These totaled SI, 194 Billion.

Competitive tenders accepted fron private investors totaled 32,743

oil lion. The $4,752 million of accepted tenders also included $815

mi 11 ion of tenders at the average price from Federal Reserve banks as

agents for foreign and international monetary author it ies in exchange

for maturing securities.

In addition to the $4, 752 Bill ion of tenders accepted in the

auction process, $575 million of tenders were accepted at the averaze

price froB GoveroBent accounts and Federal Reserve banks for their own

account in exchange for Baturing securities.

Tenders were received at Federal Reserve banks and branches and at

the Bureau of the Public Debt, Washington, D.C. Bearer and registered

notes were authorized to be issued in denominations of S3, 000, $10,000,

SIOO.OOO and SI, 000, 000.

Auction of 5-Year 2-Month Notes

On August 19 the Treasury announced that it would auction $3,250

million of 5-year 2-month notes to raise new cash. The notes offered

were Treasury Notes of Series F-1986, to be dated September 8, 198], due

November 15, 1986, with interest payable on May 1 5 and November 15 in

each year until maturity. A coupon rate of 16-1 /BZ was set after the

determination as to which tenders were accepted on a yield auction

basts.

Tenders for the notes were received unt it I : 30 p .ra. , ROST, August

27 and totaled $6,462 million, of which $3,25t million was accepted at

yields ranging froB I6.05Z, price 100.043, up to I6.19t, price 99.561.

Noncompetitive tenders for $1 million or less from any one bidder were

accepted in full at the average yield of accepted tenders, 16.I4Z, price

99.733. These totaled $490 million. Competitive tenders accepted from

private investors totaled $2,761 million.

In addition to the $3,251 million of tenders accepted in the

auction process, $205 million of tenders were accepted at the average

price from Federal Reserve banks as agents for foreign and international

monetary authorities for new cash.

Tenders were received at Federal Reserve banks and branches and at

the Bureau of the Public Debt, Washington, D.C. Bearer and registered

notes were authorized to be issued in denominations of St ,000, $5,000,

SlO.OOO, $100,000, and SI. 000, 000.

52-Week Bills

On August 28 tenders were invited for approximately $4, 750 million

of 364-day Treasury bills to be dated September 10, 1981 and to mature

September 9, 1982. The issue was to refund $4,007 million of 359-day

bills maturing September 10 and to raise about $750 mil lion new cash

.

Tenders were opened on September 3. They totaled $9,636 million, of

which $4, 752 million was accepted, including $234 nil lion of

noncoR^et itive tenders from the public and $1,205 million of the bills

issued at the average price to Federal Reserve banks for themselves and

as agents for foreign and international monetary authorities . The

average banks discount rate was 15.056Z.

Cash Management Bills

On Augu&t 26 tenders were invited for approximately S4, 500 mill ion

of 1 6 -day bills to be issued September 1 , 1981 , representing an

add It lonal amount of bills dated March 19 1981, maturing September ! 7

,

1981. The issue was to raise new cash. Tenders were opened on August

?R. They totaled 59,994 million, of which $4,503 million was accepted.

The average bank discount rate was I6.3I3Z.

On August 31 tenders were invited for approximately 52,000 million

of 9-day bills to be issued September 8, 1981 , representing an

additional amount of bills dated March 19, 1981, maturing September 17,

1981. The issue was to raise new cash. Tenders were opened on September

2. They totaled S7.8I3 million, of which $2,003 million was accepted.

The average bank discount rate was I7.280T.

13-Week and 26-Week "ills

Issues of regular weekly Treasury bills in August totaled $35,200

mi 1 1 ion. These issues were to refund bills maturing in the amount of

$33,750 million, and to raise about $1,430 million new cash. In the 13-

week series there were two issues of $4,300 mi 11 ion and two issues of

$4,300 million. In the 26-week series there were two issues of $4,300

mill ion and two issues of S4 ,500 mi II ion. Average rates for the new

issues are shown in the fol lowing table.

Annual average rate

(bank discount basis)

6

13

20
27

13.674

15.235
13.705
15.832

15.571

15.122
13.644
15.854

Treasury Bills (Other than Cash Management Bills) - General

Treasury bills are sold on a d is count basis under competit ive and

noncompetitive bidding, and at maturity their par amount is payable

without interest. All series are issued entirely in book-entry form in

a minimum amount of $10,000 and in any higher $3,000 multiple, on the

records either of the Federal Reserve banks and branches , or of the

Department of the Treasury.

Tenders are received at Federal Reserve banks and branches and from

individuals at the Bureau of the Public Debt. Washington, D.C. Each

tender must be for a minimum of $10,000. Tenders over $10,000 must be

in multiples of $3,000. Payment for the full par amount applied for

must accompany al t tenders submitted for bi lis to be maintained on Che

book-entry records of the Department of the Treasury. A cash adiustment

wil 1 be made for Che d i f ference 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 Che bills applied

for must accompany tenders for such bills fron others, unless an express

guaranty of payment by an incorporated bank or trusC company accompanies

the tenders.

Noncompetitive tenders (without stated price), usually for $500,000

or less from any one bidder, for each issue of 13-week, 26-week, and 52-

week bills, are accepted in ful I at the weighted average price of

accepted competitive bids for an issue.

Payment for accepCed tenders must be made or completed on the date

of issue, in cash or oCher innediately available funds or in a tike par

amount of Treasury securities maturing on or before that date. Payment

for 13-week, 26-week, and 32-week bills may not be made by credit m
Treasury tax and loan accounts.

NonmarkeCable Foreign Series Securities - Foreign Governments

Dollar denominated foreign series securities issued Co official

institutions in August totaled $307 million, consisting of 3 bills.

Redemptions during Che month totaled S819 million. Ac the end of August

dollar denominated foreign series securities outstanding totaled $13,739

million. (Details are shown on page 48.)
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Auctions of 2-Year and A-Year Motes

On September 10 the Treasury announced that It woulri auction <;A,75n

million of 2-year and S3, 250 million of it-year notes to refund -«;fi.0iS4

million of notes maturing September 30, 19ftl , and to raise <;i .13f=.

million new cash. The notes offered were Treasury Notes of Series V-

1 9fl3. to be dated September 30 , I Pft 1 , due September 30, 1«8 3 , and

Treasury Notes of Series J-I9fl'i. to he dated September 30, I QR 1 .
due

September 30, 1985, with Interest payable on March 31 and September 30

in each year until maturity. Coupon rates of 1ft* and 1 5-7 /St

,

respectively, were set after the determinations as to which tenders were

accepted on a yield auction basis.

Tenders for the 2-year notes were received until 1:30 p.m., ^ilDST,

September 16. and totaled RR,4R1 million of which 54,751 million was

accepted at yields ranging from 16.03*. price Q'5.Q50, up to 16.17!^,

price 99. 719. Noncompetitive tenders for SI million or less from any

one bidder were accepted In full at the average yield of accepted

competitive tenders, 16. 12!^. price 09.R02 These totaled ?975

million. Competitive tenders accepted from private Investors totaled

S3, 021 million. The S4,751 million of accepted tenders also included

$755 million of tenders at the average price from Federal Reserve banks

as agents for foreign and International monetary authorities In exchange

for maturing securities.

In addition to the S4,751 million of tenders accepted in the

auction process , S400 million of tenders were accepted at the average

price from Government accounts and Federal Reserve banks for their ovm

account in exchange for maturing securities.

Tenders for the 4-year notes were received until 1:30 p.m., EDST,

September 23, and totaled S7,492 million, of which S3. 252 million was

accepted at yields ranging from 1 5.R9%. price ^^.9'^7 , up to 15.9 3"^,

price 99.842. Noncompetitive tenders for '^1 million or less from anv

one bidder were accepted in ful 1 at the average yield of accepted

competitive tenders, 15.P]Z. price 99.89'*. These totaled 5 7ns

million. Competitive tenders accepted from private investors totaled

SI, 965 million. The S3 252 million of accepted tenders also included

S582 million of tenders at the average price from Federal Reserve banks

as agents for foreign and international monetarv authorities in

exchange for maturing securities.

In addition to the '53.252 million of tenders accepted in the

auction process , SJ99 million of tenders were accepted at the average

price from Government accounts and Federal Reserve banks for their own

account in exchange for maturing securities and 1547R million of tenders

were accepted at the average price from Federal Reserve hanks as agents

for foreign and international monetary authorities for new cash.

Tenders were received In both auctions at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington. O.C. Rearer

and registered notes were authorized to be Issued in denominations of

S5,000, 510.000, 5100,000. and 51,000,000 for both loans and In a Sl.OnO

denomination for the 4-year notes.

Auction of 20-Year 1-hfonth Bonds

On September 22 the Treasury announced that It would auction 51,750

million of 20-year 1-raonth bonds to raise new cash. The bonds offered

were Treasury Bonds of 2001. to be dated October 7, 19fll, due November

15, 2001, with interest payable on Hay 15 and November 15 in each year

until maturity. A coupon rate of 15-3/4% was set after the determination

as to which tenders were accepted on a yield auction basis.

Tenders for the bonds were received until 1:30 p.m., EDST,

September 30. and totaled S3, 160 million, of which SI. 751 million was

accepted at yields ranging from 15.72%, price 100.062, up to 15.82'^..

price 99.458. Noncompetitive tenders for 5] million or less from any

one bidder were accepted in ful 1 at the average yield of accepted

tenders, 15.7fi%, price 99 699. These totaled 5274 million Competitive

tenders accepted from private Investors totaled $1,477 million.

Tenders were received at Federal Reserve banks and branches and at

the Bureau of the Public Debt. Washington, D.C. Bearer and registered

bonds were authorized to be Issued In denominations of 51.000, 55 000,

SIO.OOO. SIOO.OOO. and SI, 000. 000,

Auct ion of 7-Year No tes

On September 2 2 the Treasury also announced that it would auction

SI .OOP rai llion of 7 -year notes to raise new cash. The notes offered

were Treasury Notes of Series F-19RR, to be dated October 14, 19R1. due

October 15. 1 "^SR , with interest payable on April 15 and October !5 in

each vear until maturity. A coupon rate of 1 S-3/R% was set after the

determination as to which tenders were accepted on a yield auction

basis.

Tenders for the bonds were received until 1:30 p.m.. EDST, October

7. and totaled S6 -^fn million, of which S3, 001 mltlion was accepted at

yields ranging from lS.3i;; price lOO.lRfi, up to 15.44?;, price 99.725.

Noncompet itlve tenders for SI million or less from any one bidder were

accepted in full at the average yield of accepted tenders. 15,40%, price

on.R92. These totaled S502 million. Competitive tenders accepted from

private investors totaled 52.499 million. In addition to the 5 3,001

million of tenders accepted In the auction process. S467 million of

tenders were accepted at the average price from Federal Reserve banks as

agents for foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and branches and at

the Bureau of the Public Debt Washington. D.C. Rearer and registered

notes were authorized to be Issued in denominations of SI. 000, 55.000,

SIO.OOO. 5100,000, and SJ, 000, 000.

5?-week Bills

On September 2 5 tenders were invited for approximately 5 5,000

million of 364-day Treasury hills to be dated October R, ["^fll and to

mature October 7, |1R2. The Issue was to refund S4.091 million of 359-

day bills maturing October R. Tenders were opened on October 1. They

totaled S9.036 million, of which S5,004 million was accepted, including

=^254 million of noncompetitive tenders from the public and SI. 207

million of the hills Issued at the average price to Federal Reserve

hanks for thenselvfs and as agents for foreign and International

monetary authorities. The average bank discount rate was I4.5R'^%.

n-week and 26-week Rills

Issues of regular weekly Treasury hi 1 Is in September totaled

approximately S36 .000 ml 11 Ion. These issues were offered to refund

bills maturing in the amount of S33,600 nllllon, and to raise about

S2,iOO million in new cash. Tn the 13-week series there were four

Issues of S4.5no million. In the 36-week series there were four issues

of S4,SnO million. Average rates for the new Issues are shown In the

following table.

Date of Issue Annual average rate

(bank discount basis)

10

17

24

15.5R3

15.611

14.412
14. 19ft

15.646

15.795
14.657
14.129

Treasury Bil ls (Other than Cash Management Bills) - Genera l

Treasury bills are sold on a discount basis under competitive and

noncompetitive bidding, and at maturity their par amount Is payable

without interest. All series are Issued entirely In book-entry form in

a minimum amount of SlO.OOn and In any higher S5,00n multiple, on the

records either of the Federal Reserve banks and branches, or of the

Department of the Treasury.

Tenders are received at Federal Reserve banks and branches and from

Individuals at the Bureau of the Public Debt, Washington, D.C. Each

tender must be for a minimum of 5 10,000. Tenders over 510,000 must be

in multiples of S5.000. Payment for the full par amount 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 he made for the difference between the par payment submitted and

the actual Issue price as determined in the auction. No deposit need
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accompany tenders from Incorporated banks and trust companies and from

responsible and recognized dealers In investments securities for hills

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.

Noncompetitive tenders (without stated price) , usually for SSOn.nnn

or less from any one bidder, for each issue of 13-week. ?6-week, and 52-

week bills, are accepted in full at the weighted average price of

accepted competitive bids for an issue.

Payment for accepted tenders must be made or completed on the date

of Issue, in cash or other immediately available funds or In a like par

amount of Treasury securities maturing on or before that date. Payment

for 13-week, 26-week, and 52-week bills may not be made by credit in

Treasury tax and loan accounts.

Nonmarketable Foreign Series Securities - Foreign Governments

Dollar denominated foreign series securities Issued to official

Institutions in September totaled S465 million, consisting of 3 bills.

Redemptions during the month totaled S717 million. At the end of

September, dollar denominated foreign series securities outstanding

totaled 515,^87 million. (Details are shown on page 50 .)

Public Debt Limit

Public Law 97-49, signed by the President on September 30, 1981,

raised the temporary public debt limit to SI, 079. 8 billion through

September 30, 1982. Due to the delay In passage of this legislation,

the weekly bill auctions originally scheduled to be held on Monday,

September 2 ft were postponed, and then later rescheduled for Wednesday,

September 30. No other Treasury offerings were affected.
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Auction of 2-Year Notes

On October 14 the Treasury announced that it would auction S4 , 750

million of 2-year notes to refund $3,851 million of notes maturing

October 31, 1981, and to raise S899 million new cash. The notes offered

were Treasury Notes of Series W-l<)83, to be dated November 2. 1981, due

October 31, 1983. with Interest payable on April 30 and October 31 in

each year until maturity. A coupon rate of 15-1/2Z was set after the

determination as to which tenders were accepted on a yield auction

basis.

Tenders for the notes were received until 1:30 p.m.. RDST, October

21 and totaled S10,479 million, of which ?A,750 million was accepted at

yields ranging from 15.53^. price 99.950, up to 15.59%, price 99.851.

Noncompetitive tenders were accepted In full at the average yield of

accepted tenders, 15. 56?,, price 99.900. These totaled $1,245 rallllon.

Competitive tenders accepted from private Investors totaled S2,42^

rallllon. The $4,750 million of accepted tenders also Included 51 ,079

million at the average price from Federal Reserve banks as agents for

foreign and International monetary authorities in exchange for maturing

securl ties.

In addition to the $4,750 million of tenders accepted In the

auction process, $606 million of tenders were accepted at the average

price from Government accounts and Federal Reserve banks for their own

account In exchange for maturing securities, and 5140 million of tenders

were accepted at the average price from Federal Reserve banks as agents

for foreign and international monetary authorities for new cash.

Tenders were received at Federal Reserve banks and branches and at

the Bureau of the Public Debt, Washington, D.C. Bearer and registered

notes were authorized to be Issued In denominations of 55,000, -510.000,

$100,000, and $1,000,000.

November Quarterly Financing

On October 28 the Treasury announced that It would sell to the

public at auction, under competitive and noncompetitive bidding, up to

$4,500 million of 3-year noter of Series M-1984, $2,250 million of 10-

year notes of Series C-1991, and $2,000 million of 30-year bonds of

2006-11 to refund $4,977 million of publlcly-held Treasury securities

maturing November 15, and to raise $3,800 million new cash.

A coupon rate of 14-3/8% was set on the notes of Series H-1984

after the determination as to which tenders were accepted on a yield

auction basis. The notes of Series H-1984 will be dated November 16,

1981. due November 15. 1984. with Interest payable semiannually on May

15 and November 15 until maturity.

Tenders for the notes of Series M-1984 were received until 2:30

p.m., EST, November 2. and totaled S9,437 million, of which S4.502

million was accepted at yields ranging from 14.36?, price 100.036, up to

14.46X, price 99.799. Noncompetitive tenders were accepted in full at

the average yield of accepted tenders, 14.435!, price 99.870. These

totaled $1,137 million. Competitive tenders accepted from private

investors totaled $3,132 rallllon. In addition, S233 million of the

notes were allotted at the average price to Federal Reserve banks as

agents for foreign and interna t lonal monetary authorities in exchange

for maturing securities.

In addition to the $4,502 million of tenders accepted In the

auction process, 31,050 million of tenders were accepted at the average

price from Government accounts and Federal Reserve banks for Chelr own

account in exchange for maturing securities, and S617 million of tenders

were accepted at the average price from Federal Reserve banks as agents

for foreign and International monetary authorities for new cash.

A coupon rate of 14-1/4% was set on the notes of Series C-1991

after the determination as to which tenders were accepted on a yield

auction basis. The notes of Series C-1991 will be dated November 16,

1981, due November 15, 1991, with interest payable semiannually on May

15 and November 15 until maturity.

Tenders for the notes of Series C-1991 were received until 1:30

p.m., EST, November 4. and totaled S6.730 million, of which S2.250

million was accepted at yields ranging from 14.33/:, price 99.582, up to

14.36%, price 99.425. Noncompetitive tenders were accepted in full at

the average yield of accepted tenders. 14.33% ,
price 99.582. These

totaled S684 million. Competitive tenders accepted from private

Investors totaled $1,566 million.

In addition to the $2,250 million of tenders accepted In the

auction process. $400 million of tenders were accepted at the average

price from Government accounts and Federal Reserve banks for their own

account In exchange for maturing securities, and S225 million of tenders

were accepted at the average price from Federal Reserve banks as agents

for foreign and International monetary authorities for new cash.

A coupon rate of 14T was set on the bonds after the determination

as to which tenders were accepted on a yield auction basis. The bonds

of 2006-11 will be dated November 16, 1981. due November 15, 2011, with

Interest payable semiannually on May 15 and November 15 until maturity.

Tenders for the bonds were received until 1:30 p.m. EST, November 5

and totaled S3.0R3 million, of which $2,001 million was accepted at

yields, ranging from 13.98"^, price 100. lAl. up to 14.24%, price

98.342. Noncompetitive tenders were accepted In full at the average

yield of accepted tenders, 14.10%. price 99.303. These totaled S181

million. Competitive tenders accepted from private Investors totaled

51,820 rallllon.

In addition to the <!3,00l million of tenders accepted In the

auction process, S322 million of tenders were accepted at the average

price from Government accounts and Federal Reserve banks for their own

account In exchange for maturing securities.

Payment for accepted tenders in all three auctions was required to

be completed on or before November 16, 1981, In cash, maturing

securities, or other funds Immediately available to the Treasury.

Tenders were received In all of the auctions at Federal Reserve

banks and branches and at the Bureau of the Public Debt, Washington,

D.C. Bearer and registered notes and bonds were authorized to be issued

In denominations of Si, 000. 55,000. $10,000. $100,000, and SI, 000. 000

for the Issues of 10-year notes and bonds, and $5,000, $10,000,

SlOn.OOO, and $1,000,000 for the Issue of 3-year notes.

52-Week Bills

On October 23 tenders were Invited for approximately $5,000 million

of 364-day Treasury bills to be dated November 5, 1981, and to mature

November 4, 1982. The issue was to refund $3,963 million of 364-day

bills maturing November 5 and raise about $1,025 million new cash.

Tenders were opened on October 29. They totaled $9,097 million, of

which '^5,001 million was accepted, Including $277 million of

noncompetitive tenders from the public and 51,290 million of the bills

Issued at the average price to Federal Reserve banks for themselves and

as agents for foreign and international monetary authorities. The

average bank discount rate was 13.159%.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills In October totaled $45,400

million. These Issues were to refund bills maturing in the amount of

approximately S41,275 million and to raise about $4,125 million new

cash. In the 13-week series, there were four Issues of $4,500 million

and one Issue of $4,700 million. In the 26-week series, there were four

Issues of S4,500 million and one Issue of $4,700 million. Average rates

for the new issues are shown In the following table.

Date of Issue Annual average rate

(bank discount basis)

15

22

29

14.669
14.206
13.526
13.613
13.352

14.932
14.218
13.500
13.795
13.619

Treasury Bills (Other than Cash Management Bills) - General

Treasury bills are sold on a discount basis under competitive and

noncompetitive bidding, and at maturity their par amount Is payable

without interest. All series are 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 are received at Federal Reserve banks and branches and from

individuals at the Bureau of the Public Debt, Washington. Each tender

must be for a minimum of $10,000. Tenders over $10,000 must be In

multiples of $5,000. Payment for the full par amount applied for must

accompany all tenders submitted for bills to be maintained on the book-
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TREASURY FINANCING OPERATIONS - Continued

entry records of the Department of the Treasury. A cash adjustment will

be made 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.

Noncompetitive tenders (without stated price), usually for

5500,000 or less from any one bidder, for each Issue of 13-week, 26-

week, and 52-week bills, are accepted in full at the weighted average

price of accepted competitive bids for an issue.

Payment for accepted tenders must be nade or completed on the date

of issue. In cash or other Immraediately available funds or in a like par

amount of Treasury securities maturing on or before that date. Payment

for 13-week, 26-week, and 52-week bills may not be made by credit In

Treasury tax and loan accounts.

Nonmarketable Foreign Series Securities - Foreign Governments

Dollar denominated foreign series securities Issued to official

institutions In October totaled S745 million, consisting of 4 bills.

Redemptions during the month totaled S772 million. At the end of

October. dollar denominated foreign series securities outstanding

totaled S15,A50 million. (Details are shown on page ^6 ,)
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TREASURY FINANCING OPERATIONS,

Uictlon of 2-Year Notes

On November 10 the Treasury announced that It would auction $4,750

illllon of 2-year notes to refund $4,225 million of notes maturing November

JO, 1981, and to raise $525 million new cash. The Notes offered were Treasury

totes of Series X-1983, to be dated November 30, 1981, due November 30, 1983,

/1th interest payable on May 31 and November 30 in each year until maturity.

i coupon rate of 12-1/8% was set after the determination as to which tenders

rere accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m., EST, November 18 and

rotaled $8,709 million, of which $4,751 million was accepted at yields ranging

from 12.052, price 100.130, up to 12.27%, price 99.750. Noncompetitive

lenders were accepted In full at the average yield of accepted tenders

,

12.22%, price 99.836. These totaled $1,015 million. Competitive tenders

accepted from private investors totaled S3, 056 million. The $4,751 million of

accepted tenders also included $680 million of tenders at the average price

from Federal Reserve banks as agents for foreign and international monetary

authorities In exchange for maturing securities.

In addition to the $4,751 million of tenders accepted In the auction

process, $669 million of tenders were accepted at the average price from

Sovernraent accounts and Federal Reserve hanks for their own account in

exchange for maturing securities.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, O.C. Bearer and registered notes were

authorized to be issued In denominations of $5,000, $10,000, $100,000, and

$1,000,000.

Auction of 5-Year 2-Month Notes

On November 17 the Treasury announced that It would auction $ 3, 2 50

million of 5-year 2-month notes to raise new cash. The notes offered were

Treasury Notes of Series D-1987, to be dated December 2, 1981, due February

15, 1987, with interest payable on August 15 and February 15 in each year

until maturity. A coupon rate of 12-3/4% was set after the determination as

to which tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m., EST, November 24 and

totaled $8,252 million, of which $3,254 million was accepted at yields ranging

from 12.79%, price 99.699, up to 12.85%, price 99.476. Noncompetitive tenders

for $1 million or less from any one bidder were accepted in full at the

average yield of accepted tenders, 12.83%, price 99.550. These totaled *5$74

million. Competitive tenders accepted from private investors totaled $2,680

million.

In addition to the $3,254 million of tenders accepted in the auction

process, $170 million of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and International monetary

authorities for new cash.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D.C. Bearer and registered notes were

authorized to be issued in denominations of $1,000, $5,000, S10.000, $100,000,

and $1,000,000.

52-Week Bills

On November 20 tenders were invited for approximately $5,000 million of

364-day Treasury bills to be dated December 3, 1981, and to mature December 2,

1982. The issue was to refund $4,513 million of 364-day bills maturing

December 3 and to raise about $487 million new cash. Tenders were opened on

November 25. They totaled $10,043 million, of which $5,001 million was

accepted, including $184 million of noncompetitive tenders from the public and

$1,340 million of the bills issued at the average price to Federal Reserve

banks for themselves and as agents for foreign and international monetary

authorities. An additional $185 million was Issued to foreign official

Institutions for new cash. The average bank discount rate was 10.506%.

Cash Management Bill s

On November 25, tenders were Invited for approximately $3,000 million of

45-day bills to be Issued December 7, 1981, representing an additional amount

of bills dated July 23, 1981, maturing January 21, 1982. The Issue was to

raise new cash. Tenders were opened on December 1. They totaled $7,318

million, of which S3, 000 million was accepted. The average bank discount rate

was 10.656.

Also on November 25, tenders were Invited for approximately $2,000

million of 136-day bills to be issued December 7, 1981, representing an

additional amount of bills dated April 23, 1981, maturing April 22, 1982. The

issue was to raise new cash. Tenders were opened on December 1. They totaled

$4,939 million, of which $2,001 million was accepted. The average bank

discount rate was 11.186%.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in November totaled $37,600

million. These issues were to refund bills maturing in the amount of $34,050

million, and to raise about $3,550 million new cash. In the 13-week series

there were four issues of $4,700 million. In the 26-week series there were

four issues of '54,700 million. Average rates for the new Issues are shown in

the following table.

Date of Issue Annual average rate

(bank discount basis)

November 5

12

19

27

12.f>95

11.128

10.693
10.560

12.721
11.510
10.972
10.915

Treasury Bills (Other than Cash Management Bills) - General

Treasury bills are sold on a discount basis under competitive and

noncompetitive bidding, and at maturity their par amount Is payable without

interest. All series are issued entirely in book-entry form in a minimum

amount of $10,000 and in any higher $5,000 multiple, on the recordB either of

the Federal Reserve hanks and branches, or of the Department of the Treasury.

Tenders are received at Federal Reserve banks and branches and from

individuals at the Bureau of the Public Debt, Washington. F,ach tender must be

for a minimum of $10,000. Tenders over $10,000 must be in multiples of

"55,000. Payment for the full par amount allied for must accompany all

tenders submitted for hills to be maintained on the book-entry records of the

Department of the Treasury. A cash adjustment will be made 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.

Noncompetitive tenders (without stated price), usually for $500,000 or

less from any one bidder, for each issue of 13-week, 26-week, and 52-week

bills, are accepted In full at the weighted average price of accepted

competitive bids for an Issue.

Payment for accepted tenders must be made or completed on the date of

issue, in cash or other Immraediately available funds or in a like par amount

of Treasury securities maturing on or before that date. Payment for 13-week,

26-week, and 52-week bills may not be made by credit in Treasury tax and loan

accounts.

Nonmarketable Foreign Series Securities - Foreign Governments

Dollar denominated foreign series securities Issued to official

institutions In November totaled $616 million, consisting of 6 bills.

Redemptions during the month totaled S779 million. At the end of November,

dollar denominated foreign series securities outstanding totaled $15,297

million. (Details are shown on page 43 •)
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TREASURY FINANCING OPERATIONS,

Auctions .>f 2-Ye?ir i.id i-Ye.ir Not.-

On December 9 the Treasury annonnr*>d that It woiilH auction <4,75n nllltin

of 2-year and SI, 250 mtllloti of i-year notes to refund S7,On5 million of notes

maturing December 31, 1'581, ^n<\ to raise S995 million new cssh. The nutpf

offered were Tre^isury Notes of Series Y-19t1, to be dated necemher M, 19fll ,

due December 31, 19fl), and Treasury Notes of Series K-1985, to he dared

December 31, 1981, due n.'cember 31, 19aS, with Interest payable on .Tune 30 and

December 31 In e.ich yeir .inttl maturity. Coupon rates of 1 3T and li-l/ft?,

respect Ively, were set after the determlnat Ions as to which tenders were

accepted on a yield auction basis.

Tenders for the 2-year notes were receWed until 1:10 p.in, , ^5!T, December

16, and totaled S7,fl36 million, of which S4,752 million was accepted at yields

raugln); from I2.17', price 100.051, uo to 13.1 St, price 19.744.

Noncompetitive tenders were accepted In full at the averape yield of acrepted

competitive tenders. 13.06!:, price '>9.fi97. These totaled <;a5(i million.

Ojinpetlt Ive tenders accepted from private Investors totaled S3,S71 million.

The 54.752 million of accepted tenders also Included ^325 million of twnders

at the average price from Federal Reserve hanks as agents for foreign and

international monetary authorities In exchange for maturlnf; securities.

in addition to the S4,732 ml lllon of tenders accepted In the auction

process, S600 million of tenders were acrepted at the average price from

Government Accounts and Federal Reserve hanks for their own account 1 n

exchange for maturing securities.

Tenders for the 4-year notes were received until 1:30 p.m., RST, December

22, and totaled $7,49? million, of which 83,251 million was accepted at yields

ranging from 14,09", price 100,104, up to I4.32t> price 09.71ft,

Noncompetitive tenders were accepted In full at the average yield of accepted

competitive tenders, 14.161;, price ''9.8<)6, These totaled R453 mi lllon,

Compet it Ive tenders accepted from private Investors totaled S2,198 mill Ion.

The $3,251 million of accepted tenders also Included S600 million of tenders

at the average price from Federal Reserve banks as agents for forelen and

International monetary authorities In exchange for maturing securities.

In addition to the S3, 251 million of tenders accepted in the auction

process, SI 54 nl lllon of tenders were accepted at the average price from

Government Accounts and Federal Reserve banks for their own account I it

exchange for maturing securities.

Tenders were received in both auct Ions at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington, n.C, Rearer and

registered notes were authorized to be Issued In denominations of S5,ono,

310,000, SIOO.OOO, and ^1,000,000 for both loans and In a <;i,000 denomination

for the 4-year notes.

Auction of 20-Year 1-Month Bonds

On December 21 the Treasury announced that It would auct Ion SI , 7 50

ml lllon of 20-year 1 -mo nth bonds to raise new cash. The bonds offered were

Treasury Bonds of 2002, to be dated January 6, 1982, due February 15, ?002,

with Interest payable on August 15 and February 15 In each year untl I

maturity, A coupon rate of 14-1 /4X was set after the determination as to

which tenders were accepted on a yield auction basis.

Tenders for the bonds were received until 1:30 p,m, , KST, December 30,

and totaled S4,847 million, of which $1,750 million was accepted at vlelds

ranging from 14,20t, price 100,229, up to 14.27':, price Q'>,7iS7.

Noncompetitive tenders were accepted in full at the average yield of accepted

tenders, I4.25X, price 99.899. These totaled R353 ml I Hon. Competitive

tenders accepted from private investors totaled ^l.SI? mllllnn.

Tenders were received at Federal Reserve banks anA branches and at the

Bureau of the Public Debt, Washington, n.C, Bearer and registered bonds were

authorUed to be Issued In denominations of SI, 000, '!5,OnO. <!10,0nn, <!inn,onn

and SI.000 .000.

Auction of 7-Year Notes

On December 22 the Treasury also announced that It would auction 53,2*iO

mi lllon of 7-year notes to ralso new cash. The notes offered were Treasury

Notfrt of Serl«?s C-lQfla, to by dated January 13, 1082. due January 15, Wa*!,

with Interest payable on July IS and January 15 In each year until maturity,

A coMpnn rate of 14-5/8? was set after the determination as to which tenders

were accepted on a vield auction basis.

Tenders for the notes were received until 1:30 p.m., P,ST, January 6, and

totaled Sfi.Ofil million, of which S3, 250 million was accepted at yields ranging

from 14.65?:, price *)<>.8a7, up to 14,84'!, price <»'>,077, Noncompetitive tenders

for ^1 ml 1 Hon or 1 ess from any one bidder were accepted In full at the

average vield of accepted tenders, 14,747, price <J<).502. These totaled S414

"ii 1 1 Ion. Compet It ive tenders accepted from private investors totaled 52,836

million,

Tn addition to the f!3,250 million of tenders accepted in the auction

process , S250 mllllnn of tenders were accepted at the average price from

Federal Reserve hanks as agents for forelen and interna t tonal monetary

authorities for new cash,

'''*nders were received at Federal Reserve banks and branches and at the

Riir(>au of the Public Debt, Washington, n,c. Bearer and registered notes were

authorized to he Issued (n denominations of 51,0nn, ';5,nno, <!I0,000, f^lOO.OOO,

and 51,000,000.

5?-WeGk Bills

On Derember 18 renders were invited for approximately S5,250 million of

364-day Treasury bills to he dated December 31, 1*181, and to mature December

in, 1*182. The issue was to refund S4,518 million of 363-day bills maturing

December 31 and to raise about S712 million new cash. Tenders were opened on

December 23. They totaled '!1,571 million, of which S5,25l million was

accepted, including S16] million of noncompetitive tenders from the public and

SI, 560 million of the hills issued at the average price to Federal Reserve

banks for themselves and as agents for foreign and International monetary

;iuthorItIes, The average hank discount rate was 12.501T,

Cash Management Rills

On December 22, tenders were Invited for approximately S3, 000 of 163-day

hills to be Issued Janu^^ry 5, 1*182, representing an additional amount of hills

dated June 18 , IQftI , maturing June 17, 1982. The Issue was to raise new

cash. Tenders were opened on December 29, They totaled 58,617 million, of

which <;3,003 million was accepted. The average bank discount rate was

l-'.326i;.

13-Week and 26-Week Rills

Issues of regular weekly Treasury bills In December totaled approximately

S47 ,400 million. These Issues were offered to refund bills maturing In the

amount of 542,850 million, and to raise about 54,550 million In new cash, Tn

the n-week series there were four issues of 54,700 million and one Issue of

^4,900 million, Tn the ?6-week series there were four Issues of <:4,700

million and one issue of 54,900 million. Average rates for the new Issues are

shown In the fol lowing table.

Annual average rate
(bank discount basis)

Doremher 1

in

17

?4

II

10,400
10,404

11. 101

U.037
11.690

10.701

10,772
11.595
11.838
12.448

Trt-asury Bills (Other than C^sh Management Rills) - Ceneral

Tr.'.isurv Mils are sold on a discount basis under competitive and

noncompetitive bidding, and at maturity their par amount Is payable without

Interest. All series are Issued entirely in hook-entry form In a rainlnun

amount of 510,000 and In any higher ^5,000 multiple, on the records either of

January 1982



I r w \, %^j9^rJ Mjt*n-t:i'tn

TREASURY FINANCING 0PERATI0N8 - Continued

Che Federal Reserve banks and branches, or of Che rtepartnent of Che Treasury.

Tenders are received aC Federal Reserve hanks and branches and From

Individuals at che Bureau of Che Public DebC , UashlnjiCon. P^ch Cender nusc he

for a alnlaun of $10,000. Tenders over $10,000 nust he In nultlples of

$S,000. Payacnc for Che full par aaounc applied for ausc arconpanv all

tenders subalCCed for bills to he aalncalned on the hook-entry records of the

OeparCBcnc of the Treasury. A cash adlustnent will he aade for che difference

between che par psyaent subalcced and che actual Issue price as decermlned In

che auction. No deposit need accoapany tenders f roa Incorporated hanks and

Crust coapanles and froa responsible and recoKnlzed dealers In InvesCaent

securities for bills Co be ostncalned on che hook-enCry records of Federal

Reserve banks and branches. A deposlc of 2 percent of the par aomunC of Che

bills applied for auat accoapany tenders for such bills froa others, unless an

express guaranty of payaent by an Incorporated hank or Crust coapany

accoapanles the tenders.

NonconpeCltlve tenders (without stated price), usually for 3500,000 or

lens from anv one hlHder, for each issue of 1 3-Meek , 2fi—week , and 52-week

hills , are accepted In full at the weighted average price of accepted

conpetltlve hids for an Issue.

Pavaent for accepted tenders must be made or completed on the date of

Issue, In cash or other liawted lately available funds or In a like par arennnC

of Treasury securlctes aaturlnj; on or before that date. Pavnenc for 11-week,

2fi-week, and S2-«eek hills mav not be made by credit In Treasury tax and loan

accounts.

Monmarketahle Foreign Serif's Securities - Foreign Governments

Dol lar denomi nated foreign aeries securlt les issued to official

Institutions In Oeceaher totaled $16fi alt I ion, consisting of 2 bills.

Redeaptlons during the month totaled <511 million. At the end of Oeceaher,

dollar denominated foreign series securities outstanding totaled S14 i?*!

million. (Oetalls are shot-m on page 52 .)
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TREASURY FINANCING OPERATIONS

Auction of 2-Year Notes

On January 13 the Treasury announced that It would auction $5,250 million of

2-year notes to refund $3,994 mlllloQ of notes maturing January 31, 1982, and to

raise $1,256 million new cash. The notes offered were Treasury Notes of Series

N-1984, to be dated February 1, 1982» due January 31, 1984, with Interest payable

on July 31 and January 31 In each year until maturity. A coupon rate of 15X was

set after the determination as to which tenders were accepted on a yield auction

basis.

Tenders for the notes were received until 1:30 p.m., EST, January 20 and

totaled $12,018 million, of which $5,252 million was accepted at yields ranging

from 14.951, price 100.084, up to 15.11X, price 99.816. Noncompetitive tenders

were accepted In full at the average yield of accepted tenders, 15.08Z, price

99.866. These totaled $1,397 million. Competitive tenders accepted from private

Investors totaled $3,330 million. The $5,252 million of accepted tenders also

Included S525 million at the average price from Federal Reserve banks as agents

for foreign and International monetary authorities In exchange for maturing

securities.

In addition to the $5,252 million of tenders accepted In the auction

process, $490 million of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for their own account in exchange

for maturing securities, and $302 million of tenders were accepted at the average

price from Federal Reserve banks as agents for foreign and international monetary

authorities for new cash.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D.C. Bearer and registered notes were

authorized to be Issued in denominations of $5,000, $10,000, $100,000, and

$1,000,000-

February Quarterly Financing

On January 27 the Treasury announced that It would sell to the public at

auction, under competitive and noncompetitive bidding, up to $3,000 million of 3-

year notes of Series L-1985, $2,500 million of 10-year notes of Series A-1992,

and $2,000 million of 29-3/4-year 14X bonds of 2006-11 to refund $4,320 million

of publicly-held Treasury securities maturing February 15, and to raise $5,700

million new cash.

A coupon rate of 14-5/8!E was set on the notes of Series L-1985 after the

determination as to which tenders were accepted on a yield auction basis. The

notes of Series L-1985 will be dated February 16, 1982, due February 15, 1985,

with Interest payable semiannually on August 13 and February 15 until maturity.

Tenders for the notes of Series L-1983 were received until 1:30 p.m., EST,

February 2, and totaled $10,516 million, of which $5,003 million was accepted at

yields ranging from 14.57Z, price 100.130, up to 14.67Z, price 99.894.

Noncompetitive tenders were accepted in full at the average yield of accepted

tenders, 14.63Z, price 99.988. These totaled $1,353 million. Competitive

tenders accepted from private Investors totaled $3 ,474 million. In addition,

$178 million of the notes were allotted at the average price to Federal Reserve

banks as agents for foreign and International monetary authorities In exchange

for maturing securities.

In addition to the $5,005 million of tenders accepted In the auction

process, $275 million of tenders were accepted at the average price from

Govenuitent accounts and Federal Reserve banks for their own account In exchange

for maturing securities, and $527 million of tenders were accepted at the average

price from Federal Reserve banks as agents for foreign and International monetary

authorities for new cash.

A coupon rate of 14-5/83: was set on the notes of Series A-1992 after the

determination as to which tenders were accepted on a yield auction basis. The

notes of Series A-1992 will be dated February 16, 1982, due February 15, 1992,

with Interest payable semiannually on August 15 and February 15 until maturity.

Tenders for the notes of Series A-1992 were received until 1:30 p.m., EST,

February 3, and totaled $6,344 million, of which $2,500 million was accepted at

yields ranging from 14.60X, price 100.129, up to 14.72Z, price 99.511.

Noncompetitive tenders were accepted In full at the average yield of accepted

tenders, 14.68Z, price 99.716. These totaled 5417 million. Competitive tenders

accepted from private Investors totaled $2,083 million.

In addition to the $2,500 million of tenders accepted In the auction

process, $100 million of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for their own account In exchange

for maturing securities, and $200 million of tenders were accepted at the average

price from Federal Reserve banks as agents for foreign and International monetary

authorities for new cash.

The 142; bonds of 2006-11 will be an additional Issue of the bonds dated

November 16, 1981, due November 15, 2011, with Interest payable semiannually on

May 15 and November 15 until maturity. Prior to the reopening, the public held

SI, 987 million of the outstanding 14*^ bonds.

Tenders for the bonds were received until 1:30 p.m., EST, February 4 and

totaled $5,050 million, of which S2,300 million was accepted at prices ranging

from 96.68, yield 14.472, down to 95.75, yield 14.611. Noncompetitive tenders

were accepted In full at the average price of accepted tenders, 96.08, yield

14.3fit. These totaled S394 million. Competitive tenders accepted from private

Investors totaled S2,106 million.

In addition to the $2,500 million of tenders accepted In the auction

process, S75 million of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for their own account in exchange

for maturing securities.

Payment for accepted tenders In all three auctions was required to be

completed on or before February 16, 1982, In cash, maturing securities, or other

funds Immediately available to the Treasury.

Tenders were received In all of the auctions at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington, D.C. Bearer and

registered notes and bonds were authorized to be Issued In denominations of

$1,000, $5,000, S10,000, $100,000, and $1,000,000 for the Issues of 10-year notes

and bonds, and $5,000, $10,000, $100,000, and $1,000,000 for the Issue of 3-year

notes.

32-Week Bills

On January 21 tenders were Invited for approximately $5,250 million of 364-

day Treasury bills to be dated January 28, 1982, and to mature January 27,

1983. The Issue was to refund $4,684 million of 364-day bills maturing January

28 and raise about S375 million new cash. Tenders were opened on January 21.

They totaled S10,446 million, of which $3,251 million was accepted, Including

$537 million of noncompetitive tenders from the public and SI, 125 million of the

bills issued at the average price to Federal Reserve banks for themselves and as

agents for foreign and International monetary authorities. The average bank

discount rate was 13.143%.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in January totaled $39,400

million. These Issues were to refund bills maturing In the amount of

approximately $34,825 million and to raise about $4,375 million new cash. In the

13-week series, there were three Issues of $4,900 million and one Issue of S5,000

million. In the 26-week series, there were three Issues of $4,900 million and

one issue of $3,000 million. Average rates for the new Issues are shown in the

following table.

Date of issue Annual average rate
(bank discount basis)

14

21

28

11.658
12.121
12.505
13.364

12.282
12.806
13.102
13.530

Treasury Bills COther than Cash Management Bills) - General

Treasury bills are sold on a discount basis under competitive and

noncompetitive bidding, and at maturity their par amount Is payable without

Interest. All series are 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 are received at Federal Reserve banks and branches and from

Individuals at the Bureau of the Public Debt, Washington. Each tender must be

for a minimum of $10,000. Tenders over $10,000 must be In multiples of S5,000.

Payment for the full par amount 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 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
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deposit of 2 percent of the par amount of the bllla applied for must accompany securities maturing on or before that date. Payment for 13-week, 26-veek, and

tenders for such bills from others, unless an express guaranty of payment by an 52-week bills may not be made by credit in Treasury tax and loan accounts.

Incorporated bank or trust company accompanies the tenders.

^,,^ ..^ .,, ^^ , Nonmarketable Foreign Series Securities - Foreign Governments
Noncompetitive tenders (without stated price), usually for $500,000 or less

from any one bidder, for each Issue of 13-week, 26-week, and 52-week bills, are Dollar-denominated foreign series securities Issued to official InstltutlonB

accepted In full at the weighted average price of accepted competitive bids for In January totaled S507 million, consisting of four bills. Redemptions during

an Issue. the month totaled S612 million. At the end of January, dollar-denominated

, . . ^ , , , ^ . ^ foreign series securities outstanding totaled $14,839 million. (Details are
Payment tor accepted tenders eust be made or completed on the date of Issue,

In cash or other Immediately available funds or In a like par amount of Treasury

February 1982
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Auction of 2-Year Notes

On February 10 tlie Treasury announced that tt would auction 35,250 million

ot 2-year notes Co refund S3, 907 million of notes maturing February 2B, l'>ft2, and

to raise $1,343 million new cash. The notes offered were Treasury Notes of

Series P-198A, to be dated March 1, 1982, due February 29, 1984, with Interest

payable on August 31. 1982; February 28 and August 31, 1983; and February 29,

1984. A coupon rate of IS-l/SX was set after the determination as to which

tenders were accepted on a yield auction basis.

Tenders for the notes wer« received until 1:30 p.m., EST, February 17 and

totaled $8,651 million, of which $5,252 million was accepted at yields ranKlng

from 15.12s:, price 100.008, up to I5.26Z, price 99.775. Noncompetitive tenders

were accepted in full at the average yield of accepted tenders, 15.21t, price

99.858. These totaled SI, 085 million. Competitive tenders accepted from private

investors totaled S3, 847 million. The 55,252 million of accepted tenders also

Included $320 million of tenders at the average price from Federal Reserve banks

as agents for foreign and International monetary authorities In exchange for

maturing securities.

In addition to the $5,252 million of tenders accepted in the auction

process, $591 million of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for their own account In exchange

for maturing securities.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt. Washington, D.C. Bearer and registered notes were

authorized to be Issued In denominations of $5,000, SIO.OOO, SIOO.OOO, and

$1,000,000.

Auction of 5-Year 2-Honth Notes

On February 16 the Treasury announced that It would auction $3,250 million

of 5-year 2-raonth notes to raise new cash. The notes offered were Treasury Notes

of Series E-1987, to be dated March 3, 1982, due May 15, 1987, with Interest

payable on November 15 and May 15 in each year until maturity. A coupon rate of

14% was set after the determination as to which tenders were accepted on a yield

auction basis.

Tenders for the notes were received until 1:30 p.m., EST, February 24 and

totaled $6,481 million, of which S3, 251 million was accepted at yields ranging

from 13.96X, price 99.965, up to 14.053:, price 99.639. Noncompetitive tenders

for $1 million or less from any one bidder were accepted In full at the average

yield of accepted tenders, 14.0151, price 99.784. These totaled S482 million.

Competitive tenders accepted from private investors totaled $2,769 million.

In addition to the $3,251 million of tenders accepted in the auction

process, $255 million of tenders were accepted at the average price from Federal

Reserve banks as agents for foreign and international monetary authorities for

new cash.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D.C. Bearer and registered notes were

authorized to be issued In denominations of SI. 000, $5,000, 510,000. SIOO.OOO,

and 51,000,000.

52-Week Bills

Federal Reserve banks for themselves and as agents for foreign and International

monetary authorities. The average hank discount rate was 13.1801.

1
3-Week and 26-Week Bills

On February 11 tenders were invited for approximately $5,250 million of 364-

day Treasury bills to be dated February 25, 1982, and to mature February 24,

1983. The issue was to refund 55,265 million of 364-day bills maturing February

25. Tenders were opened on February 18. They totaled 510,507 million, of which

55,250 million was accepted, including 5451 million of noncompetitive tenders

from the public and 51,420 million of the bills Issued at the average price to

Issues of regular weekly Treasury bills In February totaled 539,800

mi I lion. These Issues were to refund bills maturing In the amount of 536,750

million, and to raise about 53,050 million new cash. In Che 13-week series there

were three Issues of 55,000 million and one Issue of $4,900 million. In the 26-

week series there were three Issues of 55,000 allllon and one issue of $4,900

million. Average rates for the new issues are shown In the following table.

Date of Issue Annual average rate

(bank discount basis)

13.850
14.099
14.740
12,430

13.846
13.933
14.360
12.695

Treasury Bills (Other than Cash Management Bills) - General

Treasury bills are sold on a dlscounC basis under compecitlve and

noncompeCltlve bidding, and at maturity their par amount is payable without

Interest. AH series are issued entirely In book-entry form In a minimum amount

of 510,000 and In any higher $5,000 mulclple, on Che records either of the

Federal Reserve banks and branches, or of Che Department of Che Treasury.

Tenders are received at Federal Reserve banks and branches and from

Individuals at the Bureau of the Public Debt, Washington. Each tender must be

for a minimum of 510,000. Tenders over 510,000 must be in multiples of $5,000.

Payment for the full par amount applied for must accompany all tenders submitted

for bills to be maintained on the book-entry records of Che Department of Che

Treasury. A cash adjustment will be made 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.

Noncompetitive tenders (without stated price), usually for $500,000 or less

from any one bidder, for each Issue of 13-week, 26-week, and 52-week bills, are

accepted In full at the weighted average price of accepted competitive bids for

an issue.

Payment for accepted tenders must be made or completed on Che date of issue.

In cash or other loimedlaCely available funds or in a like par araounC of Treasury

securicles maCuring on or before that date. Payment for 13-week, 26-veek, and

52-week bills may not be made by credit in Treasury tax and loan accounts.

Nonmarketable Foreign Series Securities - Foreign Governments

Dollar-denominated foreign series securities issued to official Institutions

in February totaled 5542 million, consisting of four bills. Redemptions during

the month totaled 51,078 million. At the end of February, dollar-denominated

foreign series securities outstanding totaled 514,303 million. (Details are

shown on page 46.)
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I Auctlo of 2-Year and 4-Year Not.

.uld auction S5,250 mllUo

fund S6.037 mllHon of n

On March 10 the Treasury announced thi

I

2-year and 53.750 million of 4-year note

|.maturing March 3!, 1982, and to raise 52,963 million new cash. The notes offered

: Treasury Notes of Series 0-1984, to be dated March 31, 19B2, due March 31,

[
1984, and Treasury Notes of Series G-1986, to be dated March 31, 1982, due March

1986, with Interest payable on September 30 and March 31 In each year until

I naturlty. Coupon rates of 14-1/8X and 14%, respectively, were sec after the

I

determinations as to which tenders were accepted on a yield auction basis.

Tenders for the 2-year notes were received until 1:30 p.m., EST, March 17,

and totaled 510,507 million, of which 55,254 million was accepted at yields

ranging from 14.08J, price 100.076, up Co 14.161, price 99.941. Noncompetitive

tenders were accepted in full at the average yield of accepted competitive

tenders, 14.142, price 99.975. These totaled 51.327 million. Competitive

tenders accepted from private Investors totaled 53,592 million. The 55,254

million of accepted tenders also Included 5335 million of tenders at the average

price from Federal Reserve banks as agents for foreign and International monetary

authorities In exchange for maturing securities.

In addition to the 55,254 million of tenders i

ess, 5500 million of tenders were accepted at

rnment accounts and Federal Reserve banks for their

maturing securities, and 5225 million of tenders wen

e from Federal Reserve banks as agents for foreign ai

epted In the

rltie for

for

ash.

rch 24,

yields

fear notes were received until 1:30 p.m..

Led 58,297 million, of which 53.753 million was acce

rom 14.021, price 99.940, up to 14.08J, price 99.762.

'ere accepted in full at the average yield of accep

14.05Z, price 99.851. These totaled 5722 million. Competitive tenders

from private investors totaled 52,675 million. The 53,753 million of

tenders also Included 5356 million of tenders at the average price from

Reserve banks as agents for foreign and International monetary

es in exchange for maturing securities.

addition to the 53,753 million of tenders accepted in the auction

, 5288 million of tenders were accepted at the average price from

ent accounts and Federal Reserve banks for their own account In exchange

urlng securities, and S144 million of tenders were accepted at the average

rom Federal Reserve banks as agents for foreign and International monetary

ted

ritii

horlties fi

Tenders were rece

at the Bureau of

es were authorized

51,000,000 for boti

ved in both auctions at Federal Reserve banks and branches

the Public Debt, Washington, D.C. Bearer and registered

o be Issued In denominations of 55,000, 510,000, 5100,000,

loans and in a 51.000 denomination for the 4-year notes.

of 7-Year Note

On March 23 the Tr. Id auction 53,250 million of

7-year notes to raise new cash. The notes offered were Treasury Notes of Series

0-1989, to be dated April 7, 1982, due April 15, 1989, with interest payable on

October 15 and April 15 In each year until maturity. A coupon rate of 14-3/8J

was set after the determination as to which tenders were accepted on a yield

auction basis.

Tenders for the notes were received

aled 56,142 million, of which 53,253 million was a.

m 14.381, price 99.957, up to 14.451, price 99.655

1:30 p.m., EST, March 31, and

was accepted at yields ranging

Noncompetitive tenders

for 51 million or less from any one bidder were accepted In full at the average

yield of accepted tenders, 14.42X, price 99.784. These totaled 5535 million.

Competitive tenders accepted from private investors totaled 52,718 million.

In addition to the 53,253 million of tenders accepted in the auction

process, 575 million of tenders were accepted at the average price from Federal

Reserve banks as agents for foreign and international monetary authorities for

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D.C. Bearer and registered notes were^

authorized to be Issued in denominations of 51,000, 55,000, 510,000, 5100,000,

and 51,000,000.

ella ion of 20-year Bond Auction

The Treasury also announced on March 23, 1982,

offering normally announced in conjunction with the 7-yea

cancelled. The cancellation resulted from congress

Treasury's request to eliminate the 570 billion llmitatio

rate of more than 4-1/4Z that could be held by the public.

the 20-year bond

; offering would be

52-Week Bills

On March 12 tenders were Invited for approximately 55,250 million of 364-day

Treasury bills to be dated March 25, 1982, and to mature March 24, 1983. The

issue was to refund 54,684 million 364-day bills maturing March 25 and to raise

about 5566 million new cash. Tenders were opened on March 18. Tbey totaled

59,352 million, of which 55,251 million was accepted, including S428 million of

noncompetitive tenders from the public and 51,502 million of the bills issued at

the average price to Federal Reserve banks for themselves and as agents for

foreign and International monetary authorities. The average bank discount rate

was 12.5093;.

Cash Managei Rills

of 20-day

of bills

On March 26, tenders were Invited for approximately 58,000 mllllo

bills to be Issued April 2, 1982, representing an additional amour

dated April 23, 1981, maturing April 22, 1982. The issue was to raiae new

cash. Tenders were opened on March 30. They totaled 531,637 million, of which

58,016 million was accepted. The average bank discount rate was 14.544Z.

13-Week and 26-Week Bills

Issues of regular weeklv Treasury bills In March totaled approximately

538,400 million. These Issues were offered to refund bills maturing In the

amount of 537,125 million, and to raiae about 51,275 million In new cash. In the

13-week series there were four Issues of 54,800 million. In the 26-week series

there were also four Issues of $4,800 million. Average rates for the new Issues

are shown In the following table.

12.450
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action of 2-Yea r Notel

on April U the Treasury announced that It would auction $5,250 million of

2-year notes to refund $4,048 million of notes maturing April 30, 1982, and to

raise $1 202 million new cash. The notes offered were Treasury Notes of Series

B-1984 to be dated April 30. 1982. due April 30. 1984, with interest payable on

October 31 and April 30 In each year until maturity. A coupon rate of 13-7/8%

„s set after the deterndnatlon as to which tenders were accepted on a yield

auction basis.

Tenders for the notes were received until 1:30 p.m., EST, April 21 and

totaled 810,563 million, of which 55.252 million was accepted at yields ranging

from 13.95J, price 99.873, up to 14.02%. price 99.754. Noncompetitive tenders

„ere accepted In full at the average yield of accepted tenders. 13.98%, price

9, 822 These totaled $1,174 million. Competitive tenders accepted from private

investors totaled $3,678 million. The $5,252 million of accepted tenders also

included $400 million at the average price from Federal Reserve banks as agents

tor foreign and International monetary authorities In exchange for maturing

securities.

in addition to the $5,252 million of tenders accepted In the auction

process, $525 million of tenders were accepted at the average price from

Government accounts and Federal Reserve ban.s for their own account In exchange

for maturing securities.

lenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt. Washington, D.C. Bearer and registered notes were

authorised to be Issued In denominations of $5,000. $10,000. $100,000. and

$1,000,000.

denominations of $5,000, $10,000, $100,000, and $1,000,000 for the Issue of 3-

year notes and $1,000. $5,000, $10,000. $100,000. and $1,000,000 for the Issue of

10-year notes.

52-Week Bills

on April 8 tenders were Invited for approximately $5,250 million of 364-day

Treasury bills to be dated April 22. 1982. and to mature April 21. 1983. The

issue was to refund $4,261 million of 364-day bills maturing April 22 and raise

about $989 million new cash. Tenders were opened on April 15. They totaled

$10,058 million, of which $5,250 million was accepted. Including $457 million of

noncompetitive tenders from the public and $1,350 million of the bills Issued at

the average price to Federal Reserve banks tor themselves and as agents for

foreign and International monetary authorities. The average bank discount rate

was 12.731%.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills In April totaled $47,000 million.

These issues were to refund bills maturing In the amount of approximately $47,675

million, resulting In a paydown of about $675 million new cash. In the 13-week

series, there were four Issues of $4,700 million; In the 26-week series, there

were also four Issues of $4,700 million. Average rates for the new Issues are

shown in the following table.

Date of issue Annual average rate

(bank discount basis)

May Quarterly Financing

on April 28 the Treasury announced that It would sell to the public at

auction, under competitive and noncompetitive bidding, up to $5,250 million of 3-

year notes of Series M-1985, and $4,000 million of 10-year notes of Series B-

1,92, to refund $6,368 million of pubUcly-held Treasury securities maturing «ay

15, and to raise $2,900 million new cash.

A coupon rate of 14-1/8% was set on the notes of Series M-1985 after the

determination as to which tenders were accepted on a yield auction basis. The

notes of series M-1985 will be dated May 17. 1982. due May 15, 1985, with

interest payable semiannually on November 15 and May 15 until maturity.

Tenders for the notes of Series M-1985 were received until 1:30 p.m., EDST.

Hay 4. and totaled $12,590 million, of which $5,254 million was accepted at

yields ranging from 14.16%. price 99.917. up to 14.19%. price 99.846

Noncompetitive tenders were accepted In full at the average yield of accepted

tenders. 14.17%, price 99.893. These totaled $1,499 million. Competitive

tenders accepted from private Investors totaled $3,135 million. In addition.

$620 million of the notes were allotted at the average price to Federal Reserve

banks as agents for foreign and International monetary authorities In exchange

for maturing securities.

in addition to the $5,254 million of tenders accepted In the auction

process. $1,600 million of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for their own account In exchange

for maturing securities.

, coupon rate of 13-3/4% was set on the notes of Series B-1992 after the

determination as to which tenders were accepted on a yield auction basis. T.e

notes of series B-1992 will be dated May 17. 1982. due Hay 15, 1992. with

Interest payable semiannually on November 15 and May 15 until maturity.

Tenders tor the notes of Series B-1992 were received until 1:30 p.m., EDST,

«,y 5, and totaled $8,263 million, of which $4,001 million was accepted at yields

ranging from 13.73%. price 100.107. up to 13.80%. price 99.733. Noncompetlt ve

tenders were accepted In full at the average yield of accepted tenders, 13.77%,

price 99.893. These totaled $919 million. Competitive tenders accepted from

private investors totaled $3,082 million.

in addition to the $4,001 million of tenders accepted In the auction

process. $941 million of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for their own account in exchange

for maturing securities.

Payment for accepted tenders in both auctions was required to be completed

on or before May 17, 1982. in cash, maturing securities, or other funds

l^edlately available to the Treasury. Tenders were received in both -tlons at

Federal Reserve banks and branches and at the Bureau of the ^.blic Deb .

Washington, D.C. Bearer and registered notes were authorised to be Issued in

April 1

8

15

22

29

13.399
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Auction of 2-Year Notes

On May 12 the Treasury announced that It would auction $5,500 million of 2-

year notes to refund $3,873 million of notes maturing May 31, 1982, and to raise

51,627 million new cash. The notes offered were Treasury Notes of Series S-1984,

to be dated June I, 1982, due May 31, 1984, with interest payable on November 30

and May 31 in each year until maturity. A coupon rate of 13-3/4% was set after

the determination as to which tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1 :30 p.m. , EDST, May 19 and

totaled $13,329 million, of which $5,528 million was accepted at yields ranging

from 13.75%, price 100.000, up to 13,78%, price 99.949. Noncompetitive tenders

were accepted in full at the average yield of accepted tenders, 13.77%, price

99.966. These totaled $1,038 million. Competitive tenders accepted from private

investors totaled $4,060 million. The $5,528 million of accepted tenders also

included $430 million of tenders at the average price from Federal Reserve banks

as agents for foreign and international monetary authorities in exchange for

maturing securities.

In addition to the $5,528 million of tenders accepted In the auction

process, $411 million of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for their own account in exchange

for maturing securities.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D.C. Bearer and registered notes were

authorized to be Issued In denominations of $5,000, $10,000, $100,000, and

$1,000,000.

Auction of 5-Year 2-Month Notes

On May 18 the Treasury announced that it would auction $3,750 million of 5-

year 2-month notes to raise new cash. The notes offered were Treasury Notes of

Series F-1987, to be dated June 2, 1982, due August 15, 1987, with Interest

payable on February 15 and August 15 in each year until maturity. A coupon rate

of 13-3/4% was set after the determination as to which tenders were accepted on a

yield auction basis.

Tenders for the notes were received until 1 :30 p.m. , EDST, May 25 and

totaled $9,643 million, of which $3,758 million was accepted at yields ranging

from 13.67%, price 100.116, up to 13.73%, price 99.897, Noncompetitive tenders

for $1 million or less from any one bidder were accepted in full at the average

yield of accepted tenders, 13.71%, price 99.970. These totaled $689 million.

Competitive tenders accepted from private investors totaled $3,069 million.

In addition to the $3, 758 million of tenders accepted in the auction

process, $280 million of tenders were accepted at the average price from Federal

Reserve banks as agents for foreign and international monetary authorities for

new cash.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D.C. Bearer and registered notes were

authorized to be issued in denominations of $1,000, $5,000, $10,000, $100,000,

and SI. 000, 000.

52-Week Bills

On May 7 tenders were invited for approximately $5,250 million of 364-day

Treasury bills to be dated May 20, 1982, and to mature May 19, 1983. The issue

was to refund $4,014 million of 364-day bills maturing May 20 and to provide

about $1,236 million new cash. Tenders were opened on May 13. They totaled

$13,420 million, of which $5,253 million was accepted, including $395 million of

noncompetitive tenders from the public and $1,305 million of the bills issued at

the average price to Federal Reserve banks for themselves and as agents for

foreign and international monetary authorities. An additional $312 million was

issued to foreign official institutions for new cash. The average bank discount

rate was 12.194%,

Cash Management Bills

On May 28, tenders were Invited for approximately $6,000 nUUon of 14-day

bills to be issued June 3, 1982, representing an additional amount of bills dated

June 18, 1981, maturing June 17, 1982, The Issue was to raise new cash. Tenders

were opened on June 1. They totaled $13,522 million, of which $6,001 million waa

accepted. The average bank discount rate was 12.343%.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills In May totaled $38,400 allllon.

These issues were to refund bills maturing in the amount of $39,000 aillion,

resulting in a paydown of about $600 million. in the 13-week series there were

two Issues of $4,700 million and two issues of $4,900 million- In the 26-week

series there were two issues of $4,700 Billion and two issues of $4,900

million. Average rates for the new Issues are shown in the following table.

Date of issue Annual average rate
(bank discount basis)

May 6

13

20

27

12.675
12.248
12.189
11.480

12.780
12.236
12.187
11.677

Treasury Bills (Other than Cash Management Bills) - General

Treasury bills are sold on a discount basis under competitive and

noncompetitive bidding, and at maturity their par amount is payable without

interest. All series are Issued entirely in book-entry form in a oininun aoount

of $10,000 and in any higher $5,000 nwltiple, on the records either of the

Federal Reserve banks and branches, or of the Department of the Treasury.

Tenders are received at Federal Reserve banks and branches and from

Individuals at the Bureau of the Public Debt, Washington. Each tender tsust be

for a minimum of $10,000, Tenders over $10,000 must be in multiples of $5,000.

Payment for the full par amount 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 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.

Noncompetitive tenders (without stated price), usually for $500,000 or less

from any one bidder, for each issue of 13-week, 26-week, and 52-week bills, are

accepted In full at the weighted average price of accepted competitive bids for

an issue.

Payment for accepted tenders must be made or completed on the date of Issue,

In cash or other immediately available funds or in a like par amount of Treasury

securities maturing on or before that date. Payment for 13-week. 26-week, and

52-week bills may not be made by credit In Treasury tax and loan accounts.

Nonmarketable Foreign Series Securities - Foreign Governments

Dollar-denominated foreign series securities Issued to official institutions

in May totaled $978 million, consisting of seven bills. Redemptions during the

month totaled $1,577 million. At the end of May. dollar-denominated foreign

series securities outstanding totaled $14,765 million. (Details shown on page

49.)
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AuctlooB of 2-Year and 4-Year Notes

On June 9 the Treasury announced that It would auction $5,500 million of 2-

year and $4,000 million of 4-year notes to refund $6,971 million of notes

maturing June 30, 1982, and to raise $2,529 ollllon new cash. The notes offered

were Treasury Notes of Series T-1984, to be dated June 30, 1982, due June 30,

1984, and Treasury Notes of Series H-1986. to be dated June 30, 1982, due June

30, 1986, with interest payable on December 31 and June 30 in each year until

maturity. The 4-year notes were actually issued on July 6, 1982. Coupon rates

of 14-3/81 and 14-7/8Z, respectively, were set after the determinations as to

which tenders were accepted on a yield auction basis.

Tenders for the 2 -year notes were received until 1 :30 p.m. , EDST, June 16,

and totaled $9,072 million, of which $5,501 million was accepted at yields

ranging from 14,362, price 100.025, up to 14.49t, price 99.806. Noncompetitive

tenders were accepted In full at the average yield of accepted competitive

tenders, 14.43Z, price 99.907, These totaled $1,333 million. Competitive

tenders accepted from private investors totaled $3,618 million. The $5,501

million of accepted tenders also Included $550 million of tenders at the average

price from Federal Reserve banks as agents for foreign and international monetary

authorities in exchange for maturing securities.

In addition to the $5,501 million of tenders accepted In the auction

process, $638 million of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for their own account in exchange

for maturing securities.

Tenders for the 4-year notes were received until 1:30 p.m., EDST, June 29,

and totaled $10,235 million, of which $4,008 million was accepted at yields

ranging from 14.932, price 99.839, up to 14.972, price 99.722. Noncompetitive

tenders were accepted in full at the average yield of accepted competitive

tenders, 14,962, price 99.752, These totaled $1,222 million. Competitive

tenders accepted from private investors totaled §2,431 million. The $4,008

million of accepted tenders also included $355 million of tenders at the average

price from Federal Reserve banks as agents for foreign and International monetary

authorities in exchange for maturing securities.

In addition to the $4,008 million of tenders accepted in the auction

process, $200 million of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for their own account in exchange

for maturing short-term bills, and $470 million of tenders were accepted at the

average price from Federal Reserve banks as agents for foreign and International

monetary authorities for new cash.

Tenders were received In both auctions at Federal Reserve banks and branches

and at the Bureau of the Public Debt, Washington, D.C. Bearer and registered

notes were authorized to be issued in denominations of $5,000. $10,000. $100,000,

and $1,000,000 for both loans and in a $1,000 denomination for the A-year notes.

Auction of 7-Year Notes

On June 22 the Treasury announced that it would auction $4,000 million of 7-

year notes to raise new cash. The notes offered were Treasury Notes of Series E-

1989, to be dated July 8, 1982, due July 15, 1989, with Interest payable on

January 15 and July 15 in each year until maturity, A coupon rate of 14-1/22 was

set after the determination as to which tenders were accepted on a yield auction

basis.

Tenders for the notes were received until 1: 30 p.m. , EDST, July 1, and

totaled $6,584 million, of which $4,000 million was accepted at yields ranging

from 14.552, price 99.766, up to 14.682, price 99.208. Noncompetitive tenders

for $1 million or less from any one bidder were accepted In full at the average

yield of accepted tenders, 14.622, price 99.465* These totaled $817 allllon.

Competitive tenders accepted from private Investors totaled $3,183 million.

In addition to the $3,183 million of tenders accepted in the auction

process, $710 million of tenders were accepted at the average price from Federal

Reserve banks as agents for foreign and International monetary authorities for

new cash.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D.C. Bearer and registered notes were

authorized to be Issued in denominations of $1,000, $5,000, $10,000, $100,000,

and $1,000,000.

Cancellation of 20-year Bond Auction

The Treasury also announced on June 22, 1982, that the 20-year bond offering

normally announced In conjunction with the 7-year note offering would be

canceled. The cancellation resulted from the continued inaction by Congress on

the Treasury's request to eliminate the $70 billion limitation on bonds with a

coupon rate of more than 4-1/42 that could be held by the public.

52-Week Bills

On June 4 tenders were Invited for approximately $5,500 million of 364-day

Treasury bills to be dated June 17, 1982, and to mature June 16, 1983. The issue

was to refund $4,011 million of 364-day bills maturing June 17 and to raise about

$1,489 million new cash. Tenders were opened on June 10. They totaled $12,258

million, of which $5,501 million was accepted. Including $293 million of

noncompetitive tenders from the public and $1,285 million of the bills issued at

the average price to Federal Reserve banks for themselves and as agents for

foreign and International monetary authorities. An additional $265 million was

Issued to foreign official Institutions for new cash. The average bank discount

rate was 12.1732.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in June totaled approximately

$38,800 million. These Issues were offered to refund bills maturing in the

amount of $38,125 million, and to raise about $675 million In new cash. In the

1 3-week series there was one Issue of $4 , 500 ml lllon, one Issue of $4 , 900

million, and two Issues of $5,000 million. In the 26-week series there was one

Issue of $4,500 million, one Issue of $4,900 miHion, and two Issues of $5,000

million. Average rates for the new issues are shown in the following table.

Date of issue Annual average rate

(bank discount basis)

June 3

10

17

24

11,520
12.074
12.248
12.588

11.589
12.117

12.503
13,031

Treasury Bills (Other than Cash Management Bills) - General

Treasury bills are sold on a discount basis under competitive and

noncompetitive bidding, and at maturity their par amount Is payable without

Interest, All series are 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 are received at Federal Reserve banks and branches and from

Individuals at the Bureau of the Public Debt, Washington. Each tender must be

for a minimum of $10,000. Tenders over §10,000 must be In multiples of $5,000.

Payment for the full par amount 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 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.

Noncompetitive tenders (without stated price), usually for $500,000 or less

from any one bidder, for each issue of 13-week. 26-week, and 52-week bills, are

accepted In full at the weighted average price of accepted competitive bids for

an Issue.

Payment for accepted tenders must be made or completed on the date of issue.

In cash or other Irammedlately available funds or In a like par amount of Treasury

securities maturing on or before that date. Payment for 13-week, 26-week, and

52-week bills may not be made by credit In Treasury tax and loan accounts.

Nonmarketable Foreign Series Securities - Foreign Governments

Dollar-denominated foreign series securities Issued to official Institutions

In June totaled $1,131 million, consisting of 10 bills. Redemptions during the

month totaled $2,069 million. At the end of June, dollar-denominated foreign

series securities outstanding totaled $13,827 million. (Details are shown on

page 50.

)

Public Debt Limit

Public Law 97-204, signed by the President on June 28, 1982, raised the

temporary public debt limit to $1,143,1 billion through September 30, 1982. Due

to the delay In passage of this legislation, the 4-year notes originally

scheduled to be auctioned on June 23 and Issued on June 30 were actually

auctioned on June 29 and issued on July 6. In addition, the size of Che

Treasury's weekly bill Issues for June 24 and July 1 was reduced due Co the debt

celling limitation, which had been $1,079.8 billion prior to June 28,
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Auction of 2-Year SoCes

On July 1^ Che Treasury announced Chat it uould auction $6,000 million of

2-year notes to refund $4,230 million of notes maturing July 31, 1962, and to

raise $1,770 million new cash. The notes offered were Treasury Notes of

Series U-1984, to be dated August 2, 1982, due July 31, 1984, with Interest

payable on January 31 and July 31 in each year until maturity. A coupon rate

of 13-1/83! was set after the determination as to which tenders were accepted

on a yield auction basis.

Tenders for the notes were received until 1:30 p.m., EDST, July 21, and

totaled $10,102 allllon, of which $6,001 million was accepted at yields

ranging from 13.04Z, price 100.145, up to 13.172, price 99.923. Noncom-

petitive tenders were accepted in full at the average yield of accepted

tenders, 13.09Z, price 100.060. These totaled $1,059 million. Competitive

tenders accepted from private investors totaled $4,465 million. The $6,001

million of accepted tenders also included $478 million at the average price

from Federal Reserve banks as agents for foreign and International monetary

authorities In exchange for maturing securities.

In addition to the $6,001 million of tenders accepted In the auction

process, $1,107 million of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for their own account In

exchange for maturing securities.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D.C. Bearer and registered notes were

authorized to be issued In denominations of $5,000, $10,000, $100,000, and

$1,000,000.

The Issue was to refund $4,011 million of 364-day bills maturing July 15 and

raise about $ 1 ,989 ml 1 1 Ion new cash. Tenders were opened on July 8. They

totaled $13,033 million, of which $6,002 million was accepted, including $263

million of noncompetitive tenders from the public and $1,302 million of the

bills Issued at the average price to Federal Reserve banks for themselves and

as agents for foreign and international monetary authorities. The average

bank discount rate was 12.318X.

Cash Management Bills

On July 26 tenders were Invited for approximately $4,500 million of 43-

day bills to be issued August 4, 1982, representing an additional amount of

bills dated March 18, 1982, maturing September 16, 19S2. The Issue was to

raise new cash. Tenders were opened on July 29. They totaled $19,676

million, of which $4,501 million was accepted. The average bank discount rate

was 10.247Z.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills In July totaled $52,200

ml I Hon. These issues were to refund bills maturing in the amount of

approximately $48,350 million, and to raise about $3,850 million new cash. In

the 13-week series, there were two issues of $5,300 million, two Issues of

$5,500 million, and one Issue of $4,500 million. In the 26-week series, there

were also two issues of $5,300 million, two Issues of $5,500 million, and one

Issue of $4,500 million. Average rates for the new issues are shown in the

following table.

August Quarterly Financing

On July 28 the Treasury announced that It would sell to the public at

auction, under competitive and noncompetitive bidding, up Co $6,000 million of

3-year notes of Series N-1985, and $5,000 million of 9-3/4-year 13-3/4X notes

of Series B-1992, to refund $4,267 million of publicly held Treasury

securities maturing August 15, and to raise about $6,700 million new cash.

A coupon rate of 13-1/81 was set on the notes of Series N-1985 after the

determination as to which tenders were accepted on a yield auction basis. The

notes of Series N-1985 will be dated August 16, 1982, due August IS, 1985,

with interest payable semiannually on February 15 and August 15 until

maturity-

Tenders for the notes of Series 14-1965 were received until 1:30 p.m.,

EOST, August 3. and totaled $12,317 million, of which $6,004 million was

accepted at yields ranging from 13.00Z, price 100.302, up to 13.22X, price

99.771. Noncompetitive tenders were accepted In full at the average yield of

accepted tenders, 13.1731, price 99.691. These totaled $1,139 million.

Competitive tenders accepted from private Investors totaled $4,505 million.

In addition, $360 million of the notes were allotted at the average price to

Federal Reserve banks as agents for foreign and International monetary

authorities in exchange for maturing eecuricles.

In addition to the $6,004 million of tenders accepCed in the auction

process, $1,400 million of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for their own account In

exchange for maturing securities.

The 13-3/4Z notes of Series B-1992 will be an additional Issue of the

notes dated May 17, 1982, due May 15, 1992, with Interest payable semiannually

on November 13 and May 13 until maturiCy. Prior to the reopening, the public

held $4,014 million of Che outstanding 13-3/4X noces.

-Tenders for the notes of Series B-1992 were received until 1:30 p.m.,

EDST, August 4, and totaled $9,389 million, of which $3,000 million was

accepted at prices ranging from 100.47, yield 13.64Z, down to 100.03, yield

13.722. Noncompetitive tenders were accepted In full at the average price of

accepted tenders, 100.18, yield 13.692. These totaled $794 nilllon.

Competitive tenders accepted from private Investors totaled $4,206 million.

In addition to che $3,000 million of tenders accepted in Che auction

process, $837 million of tenders were accepCed at the average price from

Governmenc accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

Payment for accepted tenders in both auctions was required to be

coapleted on or before August 16, 1982, in cash, maturing securities, or other

funds Immediately available to the Treasury. Tenders were received In both

auctions at Federal Reserve banks and branches and aC the Bureau of the Public

Debt, Washington, D.C. Searer and registered notes were authorized Co be

iMued in denominations of $3,000, $10,000, $100,000, and $1,000,000 for Che

Iwues of 3-year notes and $1,000. $5,000. $10,000. $100,000, $1,000,000 for

the issue of 9-3/4-year notes.

ate of issue Annual average rate
(bank discount basis)

July 1

8

13

22

29

13.269
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Auction of 2-Year Notes

On August 18 the Treasury announced that It would auction $6,500 million

of 2-year notes to refund $4,557 million of notes maturing August 31, 1982,

and to raise $1,943 million new cash. The notes offered were Treasury Notes

of Series V-1984, to be dated August 31, 1982, due August 31, 1984, with

Interest payable on the last day of February and August In each year until

maturity. A coupon rate of 11-5/8% was set after the determination as to

which tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.Ti. , EDST, August 25, and

totaled $12 ,001 million, of which $6,501 million was accepted at yields

ranging from 11.383:, price 100.428, up to 1 t.72X, price 99.83 5.

Noncompet It ive tenders were accepted In full at the average yield of accepted

tenders, 11.671, price 99.922. These totaled $1,485 million. Competitive

tenders accepted from private Investors totaled $5,016 million.

In addition to the $6,501 million of tenders accepted in the auction

process, $350 million of tenders were accepted at the average price f rom

Federal Reserve banks as agents for foreign and International monetary

authorities and $570 million of tenders were accepted at the average price

from Government accounts and Federal Reserve banks for their own account In

exchange for maturing securities.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D.C. Bearer and registered notes were

authorized to be Issued in denominations of $5,000, $10,000, $100,000, and

$1,000,000.

Auction of 5-Year 2-Month Notes

On August 24 the Treasury announced that it would auction $4,750 million

of 5-year 2-raonth notes to raise new cash. The notes offered were Treasury

Notes of Series G-1987, to be dated September 7, 1982, due November 15, 1987,

with Interest payable on May 15 and November 15 In each year until maturity.

A coupon rate of 12-5/8% was set after the determination as to which tenders

were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m., EDST, August 31, and

totaled $11, 078 million, of which $4,762 million was accepted at yields

ranging from 12.64X, price 99.807, up to 12.69X, price 99.620. Noncompetitive

tenders for $ 1 million or less from any one bidder were accepted In full at

the average yield of accepted tenders, 12.68%, price 99.658. These totaled

$1,082 million. Competitive tenders accepted from private Investors totaled

$3,680 million.

In addition to the $4,762 million of tenders accepted in the auction

process, $600 million of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and Inter nat lonal monetary

authorities.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D.C. Bearer and registered notes were

authorized to be issued in denominations of $1,000, $5,000, $10,000, $100,000,

and $1,000,000.

52-Week Bills

On July 30 tenders were Invited for approximately $6,250 million of 364-

day Treasury bills to be dated August 12, 1982, and to mature August 1 1,

1983. The Issue was to refund $4,512 million of 364-day bills maturing August

12 and to provide about $ 1 ,738 ml 11 ion new cash. Tenders were opened on

August 5. They totaled $14,630 million, of which $6,250 million was accepted,

Including $260 million of noncompetitive tenders from the public and $1 ,323

million of the bills issued at the average price to Federal Reserve banks for

themselves and as agents for foreign and International monetary authorities.

An additional $2 million was Issued to foreign official institutions for new

cash. The average bank discount rate was 11.195%.

bills dated March 18, 1982, maturing September 16, 1982. The Issue was to

raise new cash. Tenders were opened on September 1. They totaled $13,926

million, of which $4,509 million was accepted. The average bank discount rate

was 9.083%.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in August totaled $44,000

million. TTiese Issues were to refund bills maturing In the amount of $39,425

million, and to raise about $4,575 million new cash. In the 13-week series

there were four issues of $5,500 million. In the 26-week series there were

also four Issues of $5,500 million. Average rates for the new Issues are

shown In the following table.

Date of Issue Annual average rate
(bank discount basis)

August 5

12

19

26

9.526
10,025

8.616
7.748

10.671

10.940

9.821
8.988

Treasury Bills (Other than Cash Management Bills)—General

Treasury bills are sold on a discount basis under competitive and

noncompetitive bidding, and at maturity their par amount is payable without

Interest. All series are 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 are received at Federal Reserve banks and branches and from

Individuals at the Bureau of the Public Debt, Washington. Each tender must be

for a minimum of $10,000. Tenders over $10,000 must be in multiples of

$5,000. Payment for the full par amount 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 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.

Noncompetitive tenders (without stated price), usually for $500,000 or

less from any one bidder, for each Issue of 13-week, 26-week, and 52-week

bills, are accepted In full at the weighted average price of accepted

competitive bids for an Issue.

Payment for accepted tenders must be made or completed on the date of

issue, In cash or other immmedlately available funds or In a like par amount

of Treasury securities maturing on or before that date. Payment for 13-week,

26-week, and 52-week bills may not be made by credit in Treasury tax and loan

accounts.

Nonmarketable Foreign Series Securities—Foreign Governments

Dollar-denominated foreign series securities Issued to official

Institutions In August totaled $1,282 rallllon, consisting of seven bills and

one certificate of indebtedness. Redemptions during the month totaled §2,319

million. At the end of August, dollar-denominated foreign series securities

outstanding totaled $12,537 million. (Details are shown on page 51.)

Cash Management Bills

On August 27 tenders were Invited for approximately $4,500 million of 13-

day bills to be issued September 3, 1982, representing an additional amount of

September 1982



October 1982

TREASURY FINANCING OPERATIONS

Auction of 2-Year Notes

On September 8 the Treasury announced that It would auction S6, 500

million of 2-year notes to refund $A,370 million of notes maturing September

30, 1982, and to raise $1,930 million new cash. The notes offered were

Treasury Notes of Series W-1984, to be dated September 30, 1982, due September

30, 1984, with interest payable semiannually on March 31 and September 30

until maturity. A coupon rate of 12-l/8t was set after the determination as

to which tenders were accepted on a yield auction basis. Since the determined

coupon rate on the notes was 12-1/8X, they were considered an additional Issue

of the 12-1/8% notes of Series F-1984 maturing on September 30, 1984.

Tenders for the notes were received until 1:30 p.m., EDST, September 15

and totaled $11,548 million, of which $6,504 million was accepted at yields

ranging from 12.00Z, price 100.217, up to 12.25Z, price 99.784.

Noncompetitive tenders were accepted in full at the average yield of accepted

tenders, 12.20Z, price 99.870. These totaled $1,482 million. Competitive

tenders accepted from private Investors totaled $5,022 million.

In addition to the $6,304 million of tenders accepted in the auction

process, $500 million of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and International monetary

authorities and $550 million of tenders were accepted at the average price

from Government accounts and Federal Reserve banks for their own account In

exchange for maturing securities.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D.C. Bearer and registered notes were

authorized to be Issued in denominations of $5,000, $10,000, $100,000, and

51,000,000.

Auctions of A-Year Notes, 7-Year Notes and 20-Year I-Month Bonds

On September 14 the Treasury announced that it would sell to the public

at auction, under competitive and noncompetitive bidding, up to $5,000 million

of 4-year notes of Series J-1986, $4,000 million of 7-year notes of Series F-

1989, and $2,750 million of 20-year l-month bonds of 2002 to refund $2,401

million of publicly held Treasury securities maturing September 30, and to

raise about $9,350 million new cash.

A coupon rate of 12-1/4% was set on the notes of Series J-1986 after the

determination as to which tenders were accepted on a yield auction basis. The

notes of Series J-1986 will be dated September 30, 1982, due September 30.

1986, with Interest payable semiannually on March 31 and September 30 until

maturity.

Tenders for the notes of Series J-1986 were received until 1:30 p.m.,

EDST, September 21, and totaled $15,161 million, of which $5,002 million was

accepted at yields ranging from 12.28%, price 99.907, up to 12.31%, price

99.815. Noncon^etltive tenders were accepted in full at the average yield of

accepted tenders, 12.30%, price 99.846. These totaled $1,528 million.

Competitive tenders accepted from private Investors totaled $3,474 million.

In addition to the $5,002 million of tenders accepted In the auction

process, $630 million of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and international monetary

authorities, and $100 million of tenders were accepted at the average price

from Government accounts and Federal Reserve banks for their own account In

exchange for maturing securities.

A coupon rate of 11-7/8% was set on the notes of Series F-1989 after the

determination as to which tenders were accepted on a yield auction basis. The

notes of Series F-1989 will be dated September 29, 1982, due October 15, 1989,

with interest payable semiannually on April 15 and October 15 until maturity.

Tenders for the notes of Series F-1989 were received until 1:30 p.m.,

EDST, September 22, and totaled $8,174 million, of which $4,002 million was

accepted at yields ranging from 11.82%, price 100.229, up to 12.00%, price

99.387. Noncon5>etltlve tenders were accepted in full at the average yield of

accepted tenders, 11.94%, price 99.667. These totaled $1,118 million. Compet-

itive tenders accepted from private investors totaled $2,884 million.

In addition to the $4,002 million of tenders accepted in the auction

process, $220 million of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and international monetary

authorities.

A coupon rate of 11-5/8% was set on the bonds after the determination as

to which tenders were accepted on a yield auction basis. The bonds of 2002

will be dated September 29, 1982, due November 15, 2002, with interest payable

semiannually on May 15 and November 15 until maturity.

Tenders for the bonds were received until 1:30 p.m., EDST, September 23

and totaled $5,938 million, of which $2,750 million was accepted at yields

ranging from 11.65%, price 99.727, up to 11.79%, price 98.659. Noncompetitive

tenders were accepted in full at the average yield of accepted tenders,

11.68%, price 99.496. These totaled $779 million. Competitive tenders

accepted from private Investors totaled $1,951 million.

Tenders were received In all of the auctions at Federal Reserve banks and

branches and at the Bureau of the Public Debt, Washington, D.C. Bearer and

registered notes and registered bonds were authorized to be issued In denom-

inations of $1,000. $5,000. $10,000, $100,000, and $1,000,000.

52-Week Bills

On August 27 tenders were Invited for approximately $7,000 million of

364-day Treasury bills to be dated September 9, 1982, and to mature September

8, 1983. The Issue was to refund $4,768 million of 364-day bills maturing

September 9 and to provide about $2,232 million new cash. Tenders were opened

on September 2. They totaled $17,379 million, of which $7,000 million was

accepted, Including $182 million of noncompetitive tenders from the public and

$1 ,518 million of the bills Issued at the average price to Federal Reserve

banks for themselves and as agents for foreign and International monetary

authorities. An additional $113 million was Issued to foreign official

institutions for new cash. The average bank discount rate was 10.286%.

On September 24 tenders were invited for approximately $7,000 million of

364-day Treasury bills to be dated October 7, 1982, and to mature October 6.

1983. The issue was to refund $5,251 million of 364-day bills maturing

October 7 and to provide about $1,749 million new cash. Tenders were opened

on September 30. They totaled $11,696 million, of which $7,001 million was

accepted, including $318 million of noncompetitive tenders from the public and

$1,430 million of the bills Issued at the average price to Federal Reserve

banks for themselves and as agents for foreign and international monetary

authorities. The average bank discount rate was 9.521%.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills in September totaled $54,800

million. These issues were to refund bills maturing in the amount of $48,150

million, and to raise about $6,650 million new cash. Average rates for the

new Issues are shown In the following table.

Date of issue Annual average rate
(bank discount basis)

September 2

9

16

23

30

8.604
8.565
8.161
7.849
7.801

9.746
9.605
9.704
9.443
9.196

Treasury Bills (Other than Cash Management Bills) - General

Treasury bills are sold on a discount basis under competitive and

noncompetitive bidding, and at maturity their par amount is payable without

Interest. All series are 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 are received at Federal Reserve banks and branches and from

Individuals at the Bureau of the Public Debt, Washington. Each tender mist be

for a minimum of $10,000. Tenders over $10,000 must be in multiples of

S5,000. Payment for the full par amount applied for must accompany all

tenders submitted for bills to be maintained on the book-entry records of the
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Department of the Treasury. A cash adjustment will be made 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 acconqiany tenders for such bills from others, unless an

express guaranty of payment by an Incorporated bank or trust company

accompanies the tenders.

Noncompetitive tenders (without stated price), usually for $500,000 or

less from any one bidder, for each issue of 13-week, 26-week, and 52-week

bills, are accepted In full at the weighted average price of accepted

competitive bids for an issue.

Payment for accepted tenders must be made or completed on the date of

issue, In cash or other immediately available funds or in a like par amount of

Treasury securities maturing on or before that date. Payment for 13-week, 26-

week, and 52-week bills may not be made by credit in Treasury tax and loan

accounts.

Nonmarketable Foreign Series SecuritieB—Foreign Governments

Dollar-denominated foreign series securities issued Co official

institutions in September totaled Sl»286 million, consisting of 12 bills.

Redemptions during the month totaled $1,580 million. At the end of September,

dollar-denominated foreign series securities outstanding totaled $12,243

million. (Details are shown on page A7.)

Public Debt Limit

Public Law 97-270, signed by the President on September 30, 1982, raised

the temporary public debt limit to $1 ,290.2 billion through September 30,

1983.
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Auction of 2-Year Notes

On October 13 the Treasury announced that It would auction $6,750 million

of 2-year notes to refund $4,345 million of notes maturing October 31, 1982,

and to raise $2,A05 million new cash. The notes offered were Treasury Notes

of Series X-1984, to be dated November 1, 1982, due October 31, 1984, with

Interest payable on April 30 and October 31 In each year until maturity. A

coupon rate of 9-3MZ was set after the determination as to which tenders were

accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m., EDST, October 20,

and totaled $13,887 million, of which $6,751 million was accepted at yields

ranging from 9.72Z, price 100.053, up to 9.85X, price 99.823. Noncompetitive

tenders were accepted In full at the average yield of accepted tenders, 9.79X,

price 99.929. These totaled $1,326 million. Competitive tenders accepted

from private Investors totaled $5,425 million.

In addition to the $6,751 mil Hon of tenders accepted In the auction

process, $575 million of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and international monetary

authorities and $478 million of tenders were accepted at the average price

from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

Tenders were received at Federal Reserve banks and branches and at the

Bureau of the Public Debt, Washington, D.C. Bearer and registered notes were

authorized to be Issued In denominations of $5,000, $10,000, $100,000, and

$1,000,000.

November Quarterly Financing

On October 27 the Treasury announced that it would sell to the public at

auction, under competitive and noncompetitive bidding, up to $6,000 million of

3-year notes of Series P-1985, $4,000 million of 10-year notes of Series C-

1992, and $3,000 million of 30-year bonds of 2007-12 to refund $4,620 million

of publicly held Treasury securities maturing November 15, and to raise $8,400

million new cash.

A coupon rate of 9-3/4J was set on the notes of Series P-1985 after the

determination as to which tenders were accepted on a yield auction basis. The

notes of Series P-1985 will be dated November 15, 1982, due November 15. 1985,

with Interest payable semiannually on May 15 and November 15 until maturity.

Tenders for the notes of Series P-1985 were received until 1:30 p.m.,

EST, November 3, and totaled $12,821 million, of whlc'.i $6,001 million was

accepted at yields ranging from 9. 70%, price 100.128, up to 9.90X, price

99.619. Noncompetitive tenders were accepted In full at the average yield of

accepted tenders, 9.86X, price 99.720. These totaled $1,294 million.

Competitive tenders accepted from private Investors totaled $4,707 million.

In addition to the $6,001 million of tenders accepted in the auction

process, $330 million of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and International monetary

authorities and $600 million of tenders were accepted at the average price

fron Government accounts and Federal Reserve banks for their own account In

exchange for maturing securities.

A coupon rate of 10-1/2Z was set on the notes of Series C-1992 after the

determination as to which tenders were accepted on a yield auction basis. The

notes of Series C-1992 will be dated November 15, 1982, due November 15, 1992,

with Interest payable semiannually on May 15 and November 15 until maturity.

Tenders for the notes of Series C-1992 were received until 1:30 p.m.,

EST, November 4, and totaled $7,998 million, of which $4,005 million was

accepted at yields ranging from 10.46%, price 100.244, up to 10.53X. price

99.817. Noncompetitive tenders were accepted In full at the average yield of

accepted tenders, 10.50X, price 100.000. These totaled $920 million.

Competitive tenders accepted from private Investors totaled $3,085 million.

In addition to the $4,005 million of tenders accepted In the auction

process, $65 million of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and International monetary

authorities and $250 million of tenders were accepted at the average price

from Government accounts and Federal Reserve bank* for their own account In

exchange for maturing securities.

A coupon rate of 10-3/8X was set on the bonds after the datcralnat Ion as

to which tenders w«re accepted on a yield auction baala. The bonds of 2007-12

will be dated November 15, 1982. due November 15, 2012, with interest payable

semiannually on Hay 15 and November 15 until aaturlty.

Tenders for the bonds were received until 1:30 p.m., EST, Hoveaber 9, ad

totaled $7,428 nllUon, of which $3,002 illlon was accepted at yields ranging

from 10.441. price 99.407, up to 10.48X, price 99.045. Hooco^etltlve tenders

were accepted in full at the average yield of accepted cendera. 10.46X, price

99.226. These totaled $701 million. Coopetltlve tenders accepted fro«

private Investors totaled S2,30I million.

In addition to the $3,002 million of tenders accepted In the auction

process, $159 million of tenders were accepted at the average price froa

Government accounts and Federal Reserve banks for thel r own account and In

exchange for maturing securities.

Payment for accepted tenders In all three auctions was required to be

completed on or before November 15, 1982, In cash, maturing securities, or

other funds Immediately available to the Treasury.

Tenders were received in all of the auctions at Federal Reserve hanks and

branches and at the Bureau of the Public Debt, Washington, D.C. Nearer and

registered notes and registered bonds were authorized to be Issued In

denominations of $1,000. $5,000. $10,000. $100,000, and $1,000,000 for the

Issues of 10-year notes and bonds . and $ 5 .000 . $ 1 .000 , $ 100 ,000 . and

$1,000,000 for the Issue of 3-year notes.

52-Week Bills

On October 22 tenders were invited for approximately $7,000 allllon of

364-day Treasury bills to be dated November 4, 1982. and to mature November 3,

1983. The issue was to refund $5,016 million of 364-day bills maturing

November 4 and raise about $1,964 million new cash. Tenders were opened on

October 28. They totaled $11,318 million, of which $7,000 million was

accepted. Including $234 million of noncompetitive tenders from the public and

$1,270 million of the bills Issued at the average price to Federal Reserve

banks for themselves and as agents for foreign and International monetary

authorities. The average bank discount rate was 8.5671.

13-Week and 26-Week Bills

Issues of regular weekly Treasury bills In October totaled approximately

$44,800 million. These issues were offered to refund bills maturing In the

amount of approximately $40,775 million and to raise about $4,025 million In

new cash. Average rates for the new Issues are shown In the following table.

Date of Issue Annual average rate
(bank discount basis)

October 7

14

21

28

e.102
7.429
7,437
8.031

9.229

7.734
7.762
8.472

Treasury Bills (Other than Cash Hanagement Bills)—General

Treasury bills are sold on a dlacount basis under covpetltlve and

noncompetitive bidding, and at maturity their par amount is payable without

Interest. All aeries are issued entirely In book-entry form In a alnlMim

amount of $10,000 and In any higher S5.000 miUlple. on the records either of

the Federal Reserve banks and branches, or of the Department of the Treasury.

Tenders are received at Federal Reserve banks ud branches and from
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individuals at the Bureau of the Public Debt, Washington. Each tender must be

for a minimum of $10,000. Tenders over $10,000 must be in multiples of

$3,000. Payment for the full par amount 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 for Che 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.

Noncompetitive tenders (without stated price) , usually for $500,000 or

less from any one bidder, for each tssue of 13-week, 26-week, and 52-week

bills, are accepted in full at the weighted average price of accepted

competitive bids for an tssue.

Payment for accepted tenders must be made or completed on the date of

issue. In cash or other immediately available funds or In a like par amount of

Treasury securities maturing on or before that date. Payment for 13-week, 26-

week, and 52-week bills may not be made by credit In Treasury tax and loan

accounts.

Nonmarketable Foreign Series Securities—Foreign Governments

Dollar-denominated foreign series securities Issued to official

institutions In October totaled $1 ,266 million, consisting of 14 bills.

Redemptions during the month totaled $1,280 million. At the end of October,

dollar-denominated foreign series securities outstanding totaled $12,229

million. (Details are shown on page 43.)
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NOVEMBER

Auction of 2-Year Notes

On November 10 the Treasury announced that it would auction $6,750
million of 2-year notes to refund $4,S44 million of notes maturing November
30, 1982. and to raise $2,206 mi 1 lion new cash. The notes offered were
Treasury Notes of Series Y-1984, to be dated November 30, 1982, due November
30, 1984, with interest payable on the last day of May and November in each
year until maturity, issued in a minimum denomination of $5,000. A coupon
rate of 9-7/8 percent was set after the determination as to which tenders were
accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m., EST, November 17,
and totaled $14,528 million, of which $6,753 million was accepted at yields
ranging from 9.85 percent, price 100.044, up to 9.93 percent, price 99.902.
Noncompetitive tenders were accepted in full at the average yield of accepted
tenders, 9.85 percent, price 99.938. These totaled $1,258 million.
Competitive tenders accepted from private investors totaled $5,495 million.

In addition to the $6,753 ml 1 lion of tenders accepted in the auction
process, $280 mil 1 Ion of tenders was accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $437 million of tenders was accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

Auction of 5-Year 2-Honth Notes

On November 16 the Treasury announced that it would auction $5,000
million of 5-year 2-month notes to raise new cash. The notes offered were
Treasury Notes of Series G-1988, to be dated December 2, 1982, due February
15, 1988, with interest payable on August 15 and February 15 in each year
until maturity. Issued in a minimum denomination of $1,000. A coupon rate of
10-1/8 percent was set after the determination as to which tenders were
accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m., EST, November 23.
and totaled $10,184 million, of which $5,004 million was accepted at yields
ranging from 10.18 percent, price 99.684, up to 10.23 percent, price 99.486.
Noncompet 1 1 i ve tenders for $1 m1 1 1 1 on or 1 ess from any one bidder were
accepted in full at the average yield of accepted tenders, 10.21 percent,

price 99.565. These totaled $878 million.
private Investors totaled $4,126 million.

Competitive tenders accepted from

In addition to the $5,004 mi 11 Ion of tenders accepted in the auction
process, $20 million of tenders was accepted at the average price from Federal
Reserve banks as agents for foreign and international monetary authorities.

62-Week Bills

On November 19 tenders were Invited for approximately $7,000 million of
364-day Treasury bills to be dated December 2, 1982. and to mature December 1,

1983. The issue was to refund 55,194 million of 364-day bills maturing
December 2 and to provide about $1,806 million new cash. Tenders were opened
on November 24. They totaled $13,883 million, of which $7,001 million was
accepted, including $203 million of noncompetitive tenders from the public and
$1,300 million of the bills Issued at the average price to Federal Reserve
banks for themselves and as agents for foreign and international monetary
authorities. The average bank discount rate was 8.372 percent.

Cash Management Bills

On November 9 tenders were invited for approximately $4,000 million of
73-day bills to be issued November 15, 1982, representing an additional amount
of bills dated January 28, 1982, maturing January 27, 1983. The issue was to
raise new cash. Tenders were opened on November 12, They totaled $14,440
million, of which $4,002 million was accepted. The average bank discount rate
was 8.408 percent.

On November 26 tenders were invited for approximately $5,000 million of
50-day bills to be Issued December i, 1982, representing an additional amount
of bills dated July 22, 1982. maturing January 20, 1983, Tenders were opened
on November 30. They totaled $9,901 mi 1 lion, of which $5,008 ml 1 1 ion was
accepted. The average bank discount rate was 7.920 percent.

Also on November 26, tenders were invited for approximately $3,000
million of 143-day bills to be issued December 6, 1982. representing an
additional amount of bills dated October 28. 1982, maturing April 28, 1983.

Tenders were opened on November 30. They totaled $10,909 million, of which
$3,002 mil 1 ion was accepted. The average bank discount rate was 8.411
percent.

Auctions of 2-Year and 4-Year Notes

On December 8 the Treasury announced that it would auction $7,000 million
of 2-year and $5,000 million of 4-year notes to refund $7,217 million of notes
maturing December 31, 1982, and to raise $4,783 million new cash. The notes
offered were Treasury Notes of Series Z-1984, to be dated December 31, 1982,
due December 31, 1984. and Treasury Notes of Series K-1986. to be dated
December 31, 1982. due December 31, 1986, with interest payable on June 30 and
December 31 in each year until maturity. Coupon rates of 9-3/8 percent and 10
percent, respectively, were set after the determinations as to which tenders
were accepted on a yield auction basis. The 2-year notes were issued in a

minimum denomination of $5,000, and the 4-year notes In a minimum denomination
of $1,000.

Tenders for the 2-year notes were received until 1:30 p.m., EST, December
15. and totaled $13,660 mi 1 1 ion, of which $7,004 ml 11 ion was accepted at
yields ranging from 9.42 percent, price 99.920, up to 9.50 percent, price
99,777. Noncompetitive tenders were accepted in full at the average yield of
accepted competitive tenders, 9.46 percent, price 99.848. These totaled
$1,423 million. Competitive tenders accepted from private Investors totaled
$5,581 million.

In addition to the $7,004 mil 1 Ion of tenders accepted in the auction
process, $280 million of tenders was awarded at the average price to Federal
Reserve banks as agents for foreign and international monetary authorities.
An additional $600 million of tenders was accepted at the average price from
Government accounts and Federal Reserve banks for their own account in
exchange for maturing securities.

Tenders for the 4-year notes were received until 1:30 p.m., EST. December
16, and totaled $10,617 million, of which $5,007 million was accepted at
yields ranging from 10.00 percent, price 100.000, up to 10.12 percent, price
99.613, Noncompetitive tenders were accepted in full at the average yield of
accepted competitive tenders, 10.10 percent, price 99.577. These totaled $994
million. Competitive tenders accepted from private investors totaled $4,013
mil 1 Ion.

In addition to the $5,007 million of tenders accepted in the auction
process, $510 million of tenders was awarded at the average price to Federal
Reserve banks as agents for foreign and international monetary authorities.
An additional $343 million of tenders was accepted at the average price from
Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

Auction of 7-Year Notes

On December 14 the Treasury announced that it would auction $4,500
million of 7-year notes to raise new cash. The notes offered were Treasury
Notes of Series C-1990, to be dated January 4, 1983, due January 15, 1990.
with interest payable on July 15 and January 15 in each year until maturity,
Issued in a minimum denomination of $1 ,000. An Interest rate of 10-1/2
percent was set after the determination as to which tenders were accepted on a

yield auction basis.

Tenders for the notes were received until 1:30 p.m., EST, December 21,
and totaled $11,454 million, of which $4,502 million was accepted at yields
ranging from 10.56 percent, price 99.692, up to 10.61 percent, price 99.449.
Noncompetitive tenders for $1 million or less from any one bidder were
accepted in ful 1 at the average yield of accepted tenders, 10.58 percent,
price 99.594. These totaled $977 million. Competitive tenders accepted from
private investors totaled $3,525 million.

In addition to the $4,502 million of tenders accepted in the auction
process, $330 million of tenders was accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities.

The Notes of Series C-1990 were made generally available in registered
form only, due to the provision of the Tax Equity and Fiscal Responsibility
Act of 1982 which prohibits the issue of Treasury notes in bearer form after
December 31, 1982. The Department had discontinued the issue of Treasury
bonds In bearer form In September 1982.

Auction of 20-Year l-Honth Bonds

On December 14 the Treasury also announced that it would auction $3,000
million of 20-year 1-month bonds to raise new cash. The bonds .offered were
Treasury Bonds of 2003, to be dated January 4, 1983, due February 15. 2003,
with interest payable on August 15 and February 15 in each year unti 1

maturity, issued In a minimum denomination of $1,000. An Interest rate of 10-

3/4 percent was set after the determination as to which tenders were accepted
on a yield auction basis.

Tenders for the bonds were received until 1:30 p.m., EST, December 22,
and totaled $6,059 million, of whioli $3,006 million was accepted at yields
ranging from 10.70 percent

.
price 100,348, up to 10, 77 percent

. price
99.775. Noncompetitive tenders were accepted in full at the average yield of
accepted tenders, 10.75 percent, price 99.938. These totaled $634 million.
Competitive tenders accepted from private investors totaled $2,372 million.

52-Week Bills

On December 17 tenders were Invited for approximately $7,000 million of
364-day Treasury bills to be dated December 30, 1982, and to mature December
29, 1983, The issue was to refund $5,260 million of 364-day bills maturing
December 30 and to raise about $1,740 million new cash. Tenders were opened
on December 23. They totaled $16,979 million, of which $7,002 million was
accepted, including $195 million of noncompetitive tenders from the public and
$1,360 million of the bills issued at the average price to Federal Reserve
banks for themselves and as agents for foreign and international monetary
authorities. An additional $94 million of the bills was issued to Federal
Reserve banks as agents for foreign and international monetary authorities for
new cash. The average bank discount rate was 8.095 percent.
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Auction of 2-Year Hotes

On January 12 the Treasury announced that it would auction J7,?50 million
of 2-year notes to refund $4,647 million of notes maturing January 31. 1983,
and to raise $2,603 million new cash. The notes offered were Treasury Notes
of Series 0-1985, to be dated January 31, 1983, due January 31. 1985. with
interest payable on July 31 and January 31 in each year until maturity. An

interest rate of 9-1/4 percent was set after the determination as to which
tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m., EST, January 19. and
totaled $14,341 mi 1 lion, of which $7,251 mi 11 ion was accepted at yields
ranging from 9.18 percent, price 100.125, up to 9.28 percent, price 99.946.
Noncompetitive tenders were accepted in full at the average yield of accepted
tenders , 9.25 percent, price 100.000. These totaled $1,338 mi 1 1 ion.
Competitive tenders accepted from private investors totaled $5,913 million.

In addition to the $7,251 million of tenders accepted in the auction
process. $420 million of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $544 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for thei r own account in
exchange for maturing securities.

February Quarterly Financing

On January 25 the Treasury announced that it would sell to the public at

auction, under competitive and noncompetitive bidding, up to $6,500 million of
3-year notes of Series L-1986. $4,500 million of 10-year notes of Series A-

1993, and $3,500 million of 29-3/4-year 10-3/8 percent bonds of 2007-12 to
refund $5,769 million of publicly held Treasury securities maturing February
15, and to raise $8,700 million new cash.

An interest rate of 9-7/8 percent was set on the notes of Series L-1986
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series L-1986 will be dated February 15, 1983, due
February 15, 1986, with interest payable semiannual ly on August 15 and
February 15 until maturity.

Tenders for the notes of Series L-1986 were received until 1:30 p.m.,
EST, February 1, and totaled $12,292 million, of which $6,501 million was
accepted at yields ranging from 9.90 percent, price 99.936. up to 10.02
percent, price 99.632. Noncompetitive tenders were accepted in full at the
average yield of accepted tenders. 9.98 percent, price 99.733. These totaled
$1,535 million. Competitive tenders accepted from private investors totaled
$4,966 ml llion.

In addi tion to the $6,501 mi llion of tenders accepted in the auction
process. $420 million of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $1,100 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

An interest rate of 10-7/8 percent was set on the notes of Series A-1993
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series A-1993 will be dated February 15, 1983, due
February 15, 1993. with interest payable semiannually on August 15 and
February 15 until maturity.

Tenders for the notes of Series A-1993 were recei ved unti I 1: 30 p.m.

.

EST. February 2, and totaled $10,343 million, of which $4,501 million was
accepted at yields ranging from 10.92 percent, price 99.730, up to 10.96
percent, price 99.491. Noncompetitive tenders were accepted In ful 1 at the
average yield of accepted tenders. 10.94 percent, price 99.611. These totaled
$1,012 million. Competitive tenders accepted from private investors totaled
$3,489 million.

In addition to the $4,501 mi 1 lion of tenders accepted in the auction
process, $20 mi 11 ion of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $650 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

The 10-3/8 percent bonds of 2007-12 were an additional issue of the bonds
dated November 15. 1982, due November 15, 2012, with interest payable on May

15 and November 15 until maturity. The bonds were auctioned on a yield basis,
this being the first occasion on which an outstanding issue of notes or bonds
was sold by means of a yield-type auction.

lenders for the bonds were received until 1:30 p.m., EST, February 3. and
totaled $5,197 million, of which $3,502 niilllon was accepted at yields ranging
from 10.98 percent, price 94.650, up to 11.05 percent, price 94.071.
Noncompetitive tenders were accepted in full at the average yield of accepted
tenders, 11.01 percent, price 94.401. These totaled $655 million.
Competitive tenders accepted from private investors totaled $2,847 million.

In addition to the $3,502 mil 1 ion of tenders accepted in the auction
process. $439 million of tenders were accepted at the average price from
Government accounts and Federal Reserve banks for thei r own account and in

exchange for maturing securities.

Payment for accepted tenders in all three auctions was requi red to be
completed on or before February 15, 1983, in cash, maturing securities, or
other funds immediately available to the Treasury.

52-Week ills

On January 14 tenders were invited for approximately $7,500 million of

354-day Treasury bills to be dated January 27, 1983, and to mature January 26.
1984, The issue was to refund $5,294 million of 364-day bills maturing
January 27 and raise about $2,206 million new cash. Tenders were opened on
January 20. They totaled $17,024 million, of which $7,501 million was
accepted, including $513 million of noncompetitive tenders from the public and
$1,180 million of the bills issued at the average price to Federal Reserve
banks for themselves and as agents for foreign and International monetary
authorities. The average bank discount rate was 8.007 percent.

Auction of 2-Year Notes

On February 9 the Treasury announced that It would auction $7,500 million
of 2-year notes to refund $4,939 million of notes maturing February 28, 1983.
and to raise $2,561 million new cash. The notes offered were Treasury Notes
of Series R-1985, to be dated February 28. 1983, due February 28. 1985, with
interest payable on the last day of August and February in each year until
maturity, issued in a minimum denominatiqn of $5,000. An interest rate of 9-

5/8 percent was set after the determination as to which tenders were accepted
on a yield auction basis.

Tenders for the notes were received until 1:30 p.m.. EST, February 16.
and totaled $14,934 million, of which $7,501 million was accepted at yields
ranging from 9.65 percent, price 99.955. up to 9.73 percent, price 99.813.
Noncompetitive tenders were accepted in full at the average yield of accepted
tenders, 9.71 percent, price 99.849. These totaled $1,455 million.
Competitive tenders accepted from private Investors totaled $6,046 million.

In addition to the $7,501 mi II ion of tenders accepted in the auction
process, $340 million of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $499 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in
exchange for maturing securities.

Tenders for the notes were received until 1:30 p.m. , EST, February 23,
and totaled $10,944 million, of which $5,500 million was accepted at yields
ranging from 9.94 percent, price 99.646, up to 10.00 percent, price 99.406.
Noncompetitive tenders were accepted in full at the average yield of accepted
tenders. 9,96 percent, price 99.566. These totaled $911 million. Competitive
tenders accepted from private investors totaled $4,589 million.

In addition to the $6,500 mi 1 1 ion of tenders accepted in the auction
process, $435 million of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities.

52-Heek Bills

On February 11 tenders were invited for approximately $7,750 million of

364-day Treasury bills to be dated February 24, 1983. and to mature February
23, 1984. The issue was to refund $5,271 million of 354-day bills maturing
February 24 and to provide about $2,479 million new cash. Tenders were opened
on February 17. They totaled $18,275 million, of which $7,750 million was

accepted, including $555 million of noncompetitive tenders from the public and
$1. 395 mi 1 1 ion of the bi 1 1 s issued at the average price to Federal Reserve
banks for themselves and as agents for foreign and international monetary
authorities. The average bank discount rate was 8.308 percent.

Auction of 5-Year 2-Honth Notes

On February 15 the Treasury announced that it would auction $5,500
million of 5-year 2-month notes to raise new cash. The notes offered were
Treasury Notes of Series H-1988, to be dated Harch 1. 1983, due Hay 15. 1988.
with interest payable on November 15 and May 15 in each year until maturity,
issued in a minimum denomination of $1,000. An interest rate of 9-7/8 percent
was set after the determination as to which tenders were accepted on a yield
auction basis.

Cash Management Bills

On February 26 tenders were invited for approximately $9,000 million of

45-day bills to be issued March 7. 1983, representing an additional amount of

bills dated April 22. 1982. maturing April 21, 1983. The issue was to raise
new cash. Tenders were opened on March 2. They totaled $33,523 million, of

which $9,004 million was accepted. The average bank discount rate was 8.128
percent.
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Auction of 2-Year Notes

On March 9 the Treasury announced that it would auction $7,750 million of

2-year notes to refund J4.695 million of notes maturing March 31. 1983. and to

raise $3,055 mi 1 1 ion new cash. The notes offered were Treasury Notes of

Series S-1985. to be dated March 31. 1983. due March 31. 1985. with interest
payable semiannually on September 30 and March 31 until maturity. An interest
rate of 9-5/8 percent was set after the determination as to which tenders were
accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m., EST, March 16, and

totaled $13,503 mi 1 1 ion, of which $7,758 mi 1 1 ion was accepted at yields
ranging from 9.60 percent, price 100.045, up to 9.70 percent, price 99.867.

Noncompetitive tenders were accepted in full at the average yield of accepted
tenders. 9.66 percent, price 99.938. These totaled $1,680 million.
Competitive tenders accepted from private investors totaled $6,078 million.

In addition to the $7,768 million of tenders accepted in the auction
process. (710 mi 1 1 ion of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $600 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

Auctions of 4-Tear Notes, 7-Year Notes, and 2Q-Tear 1-Honth Bonds

An interest rate of 10-1/4 percent was set on the notes of Series H-1987
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series H-1987 will be dated March 31. 1983. due March 31.
1987. with interest payable semiannually on September 30 and March 31 until
maturity.

Tenders for the notes of Series H-1987 were received until 1:30 p.m..
EST, March 22. and totaled $11,796 million, of which $5,502 million was
accepted at yields ranging from 10.25 percent, price 100.000. up to 10.33
percent, price 99.743. Noncompetitive tenders were accepted in full at the
average yield of accepted tenders, 10.30 percent, price 99.839. These totaled
$1,298 million. Competitive tenders accepted from private investors totaled
$4,204 million.

In addition to the $5,502 million of tenders accepted in the auction
process, $67 5 mi 1 1 ion of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and international monetary
authorities, and $300 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

An interest rate of 10-1/2 percent was set on the notes of Series D-1990
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series D-1990 will be dated April 4, 1983, due April 15,

1990, with interest payable semiannual ly on October 15 and Apn 1 15 unti 1

maturity.

Tenders for the notes of Series D-1990 were received until 1:30 p.m.,

EST. March 23. and totaled $11,744 million, of which 54.766 million was
accepted at yields ranging from 10.55 percent

,
price 99.740. up to 10.59

percent, price 99.546. Noncompetitive tenders were accepted in full at the
average yield of accepted tenders. 10.58 percent, price 99.594. These totaled
$1,103 million, Competitive tenders accepted from private investors totaled
$3,663 million.

In addition to the $4. 766 mi 1 1 ion of tenders accepted in the auction
process . $260 mi 1 lion of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary

authorities.

An interest rate of 10-3/4 percent was set on the bonds after the

determination as to which tenders were accepted on a yield auction basis. The
bonds of 2003 will be dated April 4, 1983, due May 15, 2003, with interest
payable semiannually on November 15 and Hay 15 until maturity.

Tenders for the bonds were received until 1:30 p.m., EST, March 24, and

totaled $7,703 million, of which $3,251 million was accepted at yields ranging
from 10.78 percent, price 99.694. up to 10,84 percent, price 99.207.
Noncompetitive tenders were accepted in full at the average yield of accepted
tenders. 10.81 percent, price 99.450. These totaled $743 million.
Competitive tenders accepted from private investors totaled $2,508 million.

52-Week Bills

On March 11 tenders were invited for approximately $7,750 million of 364.

day Treasury bills to be dated March 24, 1983, and to mature March 22, 1984,

The issue was to refund $5,277 million of 364-day bills maturing March 24 am
to raise about $2,473 mi 1 1 ion new cash. Tenaers were opened on March 17,

They totaled $17,232 million, of which $7,751 million was accepted, includini

$532 million of noncompetitive tenders from the public and 51.930 million
the bills issued at the average price to Federal Reserve banks for themselve:

and as agents for foreign and international monetary authorities. The average
bank discount rate was 8.427 percent.

^
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Auction of 2-Year Notes

On April 13 the Treasury announced that it would auction $7,750 million

of 2-year notes to refund $4,244 million of notes maturing April 30, 1983, and

to raise $3,506 million new cash. The notes offered were Treasury Notes of

Series T-1985, to be dated May 2, 1983, due April 30. 1985, with interest

payable on October 31 and April 30 in each year until maturity. An interest

rate of 9-1/2 percent was set after the determination as to which tenders were
accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m. EST, April 20, and

totaled $19,101 mi 11 ion, of which $7,756 million was accepted at yields
ranging from 9.60 percent, price 99.822. up to 9.63 percent, price 99.769.

Noncompetitive tenders were accepted in full at the average yield of accepted
tenders, 9.61 percent, price 99.805. These totaled $1,436 million.

Competitive tenders accepted from private investors totaled $6,320 million.

In addition to the $7,756 mi 11 ion of tenders accepted in the auction

process, $366 million of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $342 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

May Quarterly Financing

On April 27 the Treasury announced that it would sell to the public at

auction, under competitive and noncompetitive bidding, up to $6,600 million of

3-year notes of Series M-1986, $4,750 million of 10-year notes of Series B-

1993, and $3,750 million of 29-1/2-year 10-3/8 percent bonds of 2007-12 to

refund $5,216 million of publicly held Treasury securities maturing May 15,

and to raise $9,800 million new cash.

An Interest rate of 9-3/8 percent was set on the notes of Series H-1986
after the determination as to which tenders were accepted on a yield auction

basis. The notes of Series H-1986 will be dated May 16. 1983. due May 15,

1986, with interest payable semiannual ly on November 15 and May 15 unti 1

maturity.

Tenders for the notes of Series M-1986 were received until 1:30 p.m.

EDST, May 3, and totaled $16,848 million, of which $6,517 million was accepted
at yields ranging from 9.45 percent, price 99.808, up to 9.49 percent, price
99.706. Noncompetitive tenders were accepted in full at the average yield of

accepted tenders, 9.48 percent, price 99.732. These totaled $1,737 million.

Competitive tenders accepted from private investors totaled $4,780 million.

In addition to the $6,517 mi 11 ion of tenders accepted in the auction

process. $235 mi 1 lion of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary

authorities, and $500 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

An interest rate of 10-1/8 percent was set on the notes of Series B-1993
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series B-1993 will be dated May 16, 1983. due May 15,

1993, with interest payable semiannually on November 15 and May 15 until
maturity.

Tenders for the notes of Series B-1993 were received until 1:30 p.m.

EDST, Hay 4, and totaled $11,214 million, of which $4,768 million was accepted
at yields ranging from 10.14 percent, price 99.907, up to 10.18 percent, price

99.660. Noncompetitive tenders were accepted in full at the average yield of

accepted tenders. 10.16 percent, price 99.783. These totaled $1,088
million. Competitive tenders accepted from private Investors totaled $3,670
mi 1 lion.

In addition to the $4,758 million of tenders accepted in the auction

process, $30 mi 11 ion of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and international monetary

authorities, and $300 million of tenders were accepted at the average price

from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

The 10-3/8 percent bonds of 2007-12 were an additional issue of the bonds

dated November 15, 1982, due November 15. 2012, with interest payable on

November 16 and May 15 until maturity. The bonds were auctioned on a yield

basi s.

Tenders for the bonds were received until 1:30 p.m. EDST. May 5, and

totaled $7,672 million, of which $3,752 million was accepted at yields ranging

from 10.26 percent, price 101.061. up to 10.32 percent, price 100.504.

Noncompetitive tenders were accepted in full at the average yield of accepted

tenders, 10.29 percent, price 100.782. These totaled $800 million.

Competitive tenders accepted from private investors totaled $2,952 million.

In addition to the $3,762 million of tenders accepted in the auction

process, $17 5 mi 1 lion of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for thei r own account and i

n

exchange for maturing securities.

Payment for accepted tenders in all three auctions was required to be

completed on or before May 16, 1983, in cash, maturing securities, or other

funds immediately available to the Treasury.

52-Week Bills

On April 8 tenders were invited for approximately $7,750 million of 364-

day Treasury bills to be dated April 21, 1983, and to mature April 19, 1984.

The issue was to refund $5,269 million of 364-day bills maturing April 21 and

raise about $2,480 million new cash. Tenders were opened on April 14. They

totaled $19,678 million, of which $7,751 million was accepted, including $503

million of noncompetitive tenders from the public and $1,160 million of the

bills issued at the average price to Federal Reserve banks for themselves and

as agents for foreign and international monetary authorities. The average

bank discount rate was 8.275 percent.

Cash Management Bi 1 1

s

On April 4 tenders were invited for approximately $3,000 million of 10-

day bills to be issued April 11. 1983, representing an additional amount of

bills dated April 22, 1982, maturing April 21, 1983. The issue was to raise

new cash. Tenders were opened on April 6. They totaled $18,797 million, of

which $3,018 million was accepted. The average bank discount rate was 8.964

percent.

Auction of 2-Year Notes

On Hay 18 the Treasury announced that it would auction $7,750 mil lion of

2-year notes to refund $4,238 million of publicly held notes maturing May 31.

1983, and, in conjunction with the simultaneous offering of $5,750 million of

5-year 2-month notes, to raise about $9,262 mi 1 1 ion new cash. The notes

offered were Treasury Notes of Series U-1985. to be dated May 31, 1983. due
May 31. 1985. with interest payable on the last day of November and May in

each year until maturity, issued in a minimum denomination of $6,000. An

interest rate of 9-7/8 percent was set after the determination as to which
tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m. EDST, May 26, and

totaled $17,716 mi 1 1 ion, of which $7,7 72 mi Ulon was accepted at yields
ranging from 9.89 percent, price 99.973, up to 9.93 percent, price 99.902.
Noncompetitive tenders were accepted in full at the average yield of accepted

tenders. 9.92 percent, price 99.920. These totaled $1,720 million.
Competitive tenders accepted from private investors totaled $6,052 million.

In addition to the $7,772 million of tenders accepted in the auction
process, $375 mi 11 ion of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $525 million of tenders were accepted at the average price

from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

In the May 18 offering announcement, the auction of the notes had been

scheduled for May 24. However, due to the lack of congressional action to
raise the public debt limit, the auction was postponed on May 23. On Hay 26

the auction was rescheduled for that same day. The issue date was not
affected.

Auction of 5-Year 2-Month Notes

On Hay 18 the Treasury also announced that it would aucf^ion $5,760
million of 6-year 2-month notes to raise new cash. The notes offered were
Treasury Notes of Series J- 1988, to be dated June 1. 1983, due August 15,

1988, with interest payable on February 16 and August 15 in each year until
maturity, issued in a minimum denomination of $1,000. An interest rate of 10-

1/2 percent was set after the determination as to which tenders were accepted
on a yield auction basis.

Tenders for the notes were received until 1:30 p.m. EDST, June 1, and

totaled $12,980 mil Hon. of which $5,763 mil lion was accepted at yields
ranging from 10.48 percent, price 99.975. up to 10.50 percent, price 99.897.
Noncompetitive tenders were accepted in full at the average yield of accepted
tenders. 10.60 percent, price 99.897. These totaled $1,063 million.
Competitive tenders accepted from private investors totaled $4,700 million.

In the May 18 offering announcement, the auction of the 5-year 2-month

notes was scheduled for Hay 26, with settlement on June 1. However, due to

lack of congressional action to raise the public debt limit, the auction was

postponed on May 24. On Hay 26, the auction was rescheduled for June 1, with

the issue date changed to June 3 instead of the originally announced June 1

date.

52-Week Bills

On May 6 tenders were Invited for approximately $7,750 million of 364-day

Treasury bills to be dated May 19, 1983, and to mature May 17. 1984. The

issue was to refund $5,681 million of 364-day bills maturing May 19 and to

provide about $2,169 million new cash. Tenders were opened on May 12. They

totaled $18,183 million, of which $7,780 million was accepted, including $448

million of noncompetitive tenders from the public and $1,930 million of the

bills issued at the average price to Federal Reserve banks for themselves and

as agents for foreign and International monetary authorities. The average

bank discount rate was 8.05 percent.

Cash Management 6i lis

On May 26 tenders were invited for approximately $6,000 million of 15-day

bills to be issued June 1. 1983. representing an additional amount of bills

dated June 17, 1982, maturing June 16, 1983. The issue was to raise new

cash. Tenders were opened on May 27. They totaled $22,860 mi llion, of which

$6,003 million was accepted. The average bank discount rate was 8.61 percent.

On Hay 31 tenders were Invited for approximately $2,500 million of 73-day

bills to be issued June 6, 1983. representing an additional amount of bills

dated February 17. 1983, maturing August 18, 1983. The issue was to raise new

cash. Tenders were opened on June 2. They totaled $8,761 million, of which

$2,502 million was accepted. The average bank discount rate was 8.51 percent.

Also on May 31, tenders were invited for approximately $2,500 million of

164-day bills to be issued June 6, 1983, representing an additional amount of

bills dated May 19. 1983. maturing November 17. 1983. The issue was to raise

new cash. Tenders were opened on June 2. They totaled $8,373 million, of

which $2,607 million was accepted. The average bank discount rate was 8.65

percent.

Public Debt Limit

Public Law 98-34, signed by the President on May 26, raised the public

debt limit to $1,389 billion through September 30, 1983. This legislation

also ended the distinction between temporary and permanent debt limits, making

the $1,389 billion a permanent ceiling. In addition, the legislation

inrrojcofi the hrtnri iimitflTifin fmm <;iin billion to $150 billion.
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Auction of 2-Year Notes

On June 8 the Treasury announced that it would auction $8,000 million of
2-year notes to refund $4,117 million of publicly held notes maturing June 30,

1983. and to raise about $3,900 million new cash. The notes offered were
Treasury Notes of Series V-1985, to be dated June 30, 1983. due June 30. 1985,
with interest payable semiannually on December 31 and June 30 unti

1

maturity. An interest rate of 10 percent was set after the determination as
to which tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m. EDST, June 15, and
totaled $13,962 mi 11 ion, of which $8,003 mi 1 lion was accepted at yields
ranging from 10.00 percent, price 100.000, up to 10.12 percent, price
99.788. Noncompetitive tenders were accepted in full at the average yield of
accepted tenders, 10.09 percent, price 99.841. These totaled $1,566 mi 1-

1 ion. Competitive tenders accepted from private investors totaled $6,437
mi 1 1 ion.

In addition to the $8,003 million of tenders accepted in the auction
process, $300 mi 1 1 ion of tenders were accepted at the average pri ce from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $600 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in
exchange for maturing securities.

Auctions of 4-Year Notes, 7-Year Notes, and 20-Year 1-Month Bonds

On June 14 the Treasury announced that it would sell to the public at

auction, under competitive and noncompetitive bidding, up to $5,750 mi 11 ion of
4-year notes of Series J-1987, $5,000 million of 7-year notes of Series E-
1990, and $3,500 million of 20-year 1-month bonds of 2003 to refund $2,697
million of publicly held Treasury securities maturing June 30, and to raise
about $11,600 million new cash.

An interest rate of 10-1/2 percent was set on the notes of Series J-1987
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series J-1987 will be dated June 30, 1983, due June 30,
1987, with interest payable semiannual ly on December 31 and June 30 unti 1

maturity.

Tenders for the notes of Series J-1987 were received until 1:30 p.m.
EDST, June 21, and totaled $14,683 million, of which $4,494 million was
accepted at yields ranging from 10.61 percent, price 99.649, up to 10.62
percent, price 99,617, Noncompetitive tenders were accepted in full at the
average yield of accepted tenders, 10.62 percent, price 99.617. These totaled
$1,293 million. Competitive tenders accepted from private investors totaled
$4,494 million.

In addition to the $5,787 mi llion of tenders accepted in the auction
process, $305 mi 1 1 ion of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $316 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

An interest rate of 10-3/4 percent was set on the notes of Series E-1990
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series E-1990 will be dated July Si 1983. due July 15,

1990, with interest payable semiannually on January 15 and July 15 until
maturity.

Tenders for the notes of Series E-1990 were received until 1:30 p.m.
EDST. June 22, and totaled $7,904 million, of which $5,001 million was
accepted at yields ranging from 10.76 percent, price 99,936. up to 10.84
percent, price 99.550. Noncompetitive tenders were accepted in full at the
average yield of accepted tenders, 10.80 percent, price 99.743. These totaled
$998 mill ion. Competitive tenders accepted from private investors totaled
$4,003 million.

In addition to the $5,001 mi 1 1 ion of tenders accepted in the auction
process, $5 million of tenders were accepted at the average price from Federal
Reserve banks as agents for foreign and international monetary authorities.

An interest rate of U-1/8 percent was set on the bonds after the
determination as to which tenders were accepted on a yield auction basis. The
bonds of 2003 will be dated July 5, 1983, due August 15, 2003, with interest
payable semiannually on February 15 and August 15 until maturity.

Tenders for the bonds were received until 1:30 p.m. EDST, June 23, and
totaled $6,701 million, of which $3,503 million was accepted at yields ranging
from 11.18 percent, price 99.497, up to 11.24 percent, price 99.024. Noncom-
petitive tenders were accepted in full at the average yield of accepted
tenders, 11.22 percent, price 99.181. These totaled $803 million. Compet-
itive tenders accepted from private investors totaled $2,700 million.

52-Week Bills

On June 3 tenders were invited for approximately $7,750 million of 364-

day Treasury bills to be dated June 16, 1983. and to mature June 14. 1984.
The issue was to refund $5,777 million of 364-day bills maturing June 16 and

to raise about $1,973 million new cash. Tenders were opened on June 9. They
totaled $16,443 million, of which $7,760 million was accepted, including $416
million of noncompetitive tenders from the public and $1,855 million of the
bills issued at the average price to Federal Reserve banks for themselves and

as agents for foreign and international monetary authorities. The average
bank discount rate was 8.80 percent.
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Auction of 2-Year Motes

On July 13 the Treasury announced that it would auction $8,000 mill ion of

2-year notes to refund $4,587 million of notes maturing July 31, 1983. and to

raise $3,400 million new cash. The notes offered were Treasury Notes of
Series W-1985, to be dated August 1, 1983. due July 31, 1985. with interest
payable on January 31 and July 31 in each year until maturity. An interest
rate of 10-5/8 percent was set after the determination as to which tenders
were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m. EDST, July 20, and

totaled $16,029 mill ion, of which $8,001 mill ion was accepted at yields
ranging from 10.57 percent, price 100.097, up to 10.66 percent, price

99.938. Nonconpetitive tenders were accepted in full at the average yield of
accepted tenders, 10.62 percent, price 100.009. These totaled $1,647 mil-

1 ion. Conpetitive tenders accepted from private investors totaled $6,354
mill ion.

In addition to the $8,001 mill ion of tenders accepted in the auction
process, $350 million of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $387 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

August Quarterly Financing

On July 21 the Treasury announced that it would sell to the public at
auction, under competitive and noncompetitive bidding, up to $6,500 million of
3-year notes of Series N-1986, $5,250 million of 10-year notes of Series C-
1993, and $4,000 million of 30-year bonds of 2008-13 to refund $6,641 million
of publicly held Treasury securities maturing August 15, and to raise $9,100
mill ion new cash.

An interest rate of 11-3/8 percent was set on the notes of Series N-1986
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series N-1986 will be dated August 15. 1983, due August
15, 1986, with interest payable semiannually on February 15 and August 15
until maturity.

Tenders for the notes of Series N-1986 were received until 1:30 p.m.
EDST, August 2, and totaled $11,335 million, of which $6,500 million was
accepted at yields ranging from 11.38 percent, price 99.988, up to 11.46
percent, price 99.789. Noncompetitive tenders were accepted in full at the

average yield of accepted tenders, 11.43 percent, price 99.864. These totaled
$1,747 million. Competitive tenders accepted from private investors totaled
$4,753 million.

In addition to the $6,500 million of tenders accepted in the auction
process, $150 million of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $2,100 million of tenders were accepted at the average price

from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

An interest rate of 11-7/8 percent was set on the notes of Series C-1993
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series C-1993 will be dated August 15, 1983, due August

15, 1993, with interest payable semiannual ly on February 15 and August 15

until maturity.

Tenders for the notes of Series C-1993 were received until 1:30 p.m.

EDST. August 3, and totaled $11,595 million, of which $5,266 mill ion was
accepted at yields ranging from 11.94 percent, price 99.626, up to 11.96

percent, price 99.512. Noncompetitive tenders were accepted in i^ul 1 at the
average yield of accepted tenders, 11.94 percent, price 99.512. These totaled
$1,075 million. Competitive tenders accepted from private investors totaled
$4,191 million.

In addition to the $5,266 mill ion of tenders accepted in the auction
process, $20 million of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $1,300 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

An interest rate of 12 percent was set on the bonds after the deter-
mination as to which tenders were accepted on a yield auction basis. The

bonds of 2008-13 will be dated August 15, 1983, due August 15, 2013, with

interest payable semiannually on February 15 and August 15 until maturity.

Tenders for the bonds were received until 1:30 p.m. EDST, August 4, and

totaled $8,619 million, of which $4,006 million was accepted at yields ranging

from 12.05 percent, price 99.597. up to 12.10 percent, price 99.198. Noncom-
petitive tenders were accepted in full at the average yield of accepted
tenders, 12.08 percent, price 99.357. These totaled $984 million. Com-
petitive tenders accepted from private investors totaled $3,022 million.

In addition to the $4,006 mill ion of tenders accepted in the auction
process, $914 million of tenders were accepted at the average price from
Government accounts and Federal Reserve banks for their own account and in

exchange for maturing securities.

52-Week Bills

On July 1 tenders were invited for approximately $7,750 million of 364-

day Treasury bills to be dated July 14, 1983. and to mature July 12, 1984.

The issue was to refund $6,034 million of 364-day bills maturing July 14 and

to raise about $1,716 million new cash. Tenders were opened on July 7. They
totaled $15,479 million, of which $7,762 million was accepted, Including $357

million of noncompetitive tenders from the public and $1,152 million of the

bills issued at the average price to Federal Reserve banks for themselves and

as agents for foreign and international monetary authorities. An additional

$53 mill ion was issued to foreign official institutions for new cash. The

average bank discount rate was 9.36 percent.

Auction of 2-Year Notes

On August 17 the Treasury announced that it would auction $R,000 million
of 2-year notes to refund $4,788 million of publicly held notes maturing
August 31, 1983, and to raise about $3,200 million new cash. The notes
offered were Treasury Notes of Series X-1985, to be dated August 31. 1983. due
August 31, 1985, with interest payable on the last day of February and August
in each year until maturity. An interest rate of 10-5/8 percent was set after
the determination as to which tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m. EDST, August 24, and
totaled $17,225 million, of which $8,007 million was accepted at yields
ranging from 10.69 percent, price 99.886, up to 10.75 percent, price 99.780.
Noncompetitive tenders were accepted in full at the average yield of accepted
tenders, 10.73 percent, price 99.815. These totaled $1,854 million. Compet-
itive tenders accepted from private investors totaled $6,153 million.

In addition to the $8,007 mill ion of tenders accepted in the auction
process. $305 million of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $643 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in
exchange for maturing securities.

Auction of 5-Year 2-Month Notes

Treasury Notes of Series K-198a, to be dated September 6, 1983, due November

15, 1988, with interest payable on May 15 and November 15 in each ^^^r until

maturity. An interest rate of 11-3/4 percent was set after the determination

as to which tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m. EDST, August 31, and

totaled $12,173 mill ion, of which $6,003 mill ion was accepted at yields
ranging from 11.77 percent, price 99.802, up to 11.82 percent, price 99.612.

Noncompetitive tenders were accepted in full at the average yield of accepted
tenders, 11.79 percent, price 99.726. These totaled $1,327 million. Compet-

itive tenders accepted from private investors totaled $4,676 million.

52-Week Bills

On July 29 tenders were invited for approximately $7,75Q million of 364-

day Treasury bills to be dated August 11. 1983, and to mature August 9,

1984. The issue was to refund $6,262 million of 364-day bills maturing August

11 and to provide about $1,488 million new cash. Tenders were opened on
August 9. They totaled 514,020 million, of which 57.753 million was accepted,

including 5552 million of noncompetitive tenders from the public and 51,475
million of the bills issued at the average price to Federal Reserve banks for

themselves and as agents for foreign and international monetary authorities.
The average bank discount rate was 9.77 percent.

On August
mill ion of 5-year

23 the Treasury announced that

2-month notes to raise new cash.
t would auction $6,000
The notes offered were
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Auction of ?-Year Notes

On September 7 the Treasury announced that it would auction 58,000

million of 2-year notes to refund $4,799 million of publicly held notes

maturing September 30, 1983, and to raise about S3,?00 million new cash. The

notes offered were Treasury Notes of Series Y-1985, to be dated September 30,

1983. due September 30, 1985, with interest payable semiannually on March 31

and September 30 until maturity. An interest rate of 10-7/8 percent was set

after the determination as to which tenders were accepted on a yield auction
basis-

Tenders for the notes were received until 1:30 p.m. EDST, September 14,

and totaled $14,774 million, of which $8,002 million was accepted at yields
ranging from 10.87 percent, price 100.009, up to 10.94 percent, price

99.886. Nonconpeti tive tenders were accepted in full at the average yield of

accepted tenders, 10.91 percent, price 99.939. These totaled $1,455 mil-

lion. Conpetttive tenders accepted from private investors totaled $6,547
mill ion.

In addition to the $8,002 mill ion of tenders accepted in the auction
process, $300 million of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $450 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

Auctions of 4-Year Notes, 7-Year Notes, and 20-Year 1-Month Bonds

On September 13 the Treasury announced that it would sell to the public

at auction, under competitive and noncompetitive bidding, up to $5,750 million
of 4-year notes of Series K-1987, $5,000 million of 7-year notes of Series F-

1990, and $3,500 million of 20-year 1-month bonds of 2003 to refund $2,518
million of publicly held Treasury securities maturing September 30, and to

raise about $11,700 million new cash.

An interest rate of 11-1/8 percent was set on the notes of Series K-1987
after the determination as to which tenders were accepted on a yield auction

basis. The notes of Series K-1987 will be dated September 30, 1983. due

September 30. 1987, with interest payable semiannually on March 31 and
September 30 until maturity.

Tenders for the notes of Series K-1987 were received until 1:30 p.m.

EDST, September 20, and totaled $14,684 million, of which $5,769 million was

accepted at yields ranging from 11.14 percent, price 99.953. up to 11.17

percent, price 99.858. Nonconpetitive tenders were accepted in full at the

average yield of accepted tenders, 11.16 percent, price 99.889. These totaled

$1,641 million. Competitive tenders accepted from private investors totaled

$4,128 million.

Federal Reserve banks as agents for foreign and international monetary
authorities, and $303 million of tenders were accepted at the average price

from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

An interest rate of 11-1/2 percent was set on the notes of Series F-1990

after the determination as to which tenders were accepted on a yield auction

basis. The notes of Series F-1990 will be dated October 5, 1983, due October

15. 1990. with interest payable semiannually on April 15 and October 15 until

maturity.

Tenders for the notes of Series F-1990 were received until 1:30 p.m.

EDST, September 21, and totaled $10,169 million, of which $5,005 million was

accepted at yields ranging from 11.58 percent, price 99.605, up to 11.64

percent, price 99.323. Noncompetitive tenders were accepted in full at the

average yield of accepted tenders, 11.61 percent, price 99.464. These totaled

$1,337 million. Competitive tenders accepted from private investors totaled

$3,668 mill ion.

In addition
process , $30

the $5,005 mill ion of tenders accepted in the auction

n of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and international monetary

authorities.

An interest rate of 11-7/8 percent was set on the bonds after the

determination as to which tenders were accepted on a yield auction basis. The

bonds of 2003 will be dated October 5. 1983. due November 15, 2003, with

interest payable semiannually on May 15 and November 15 until maturity.

Tenders for the bonds were received until 1:30 p.m. EDST. September 22,

and totaled $11,566 million, of which $3,508 million was accepted at yields
ranging from 11.89 percent, price 99.813, up to 11.90 percent, price 99.737.

Noncompetitive tenders were accepted in full at the average yield of accepted

tenders, 11.90 percent, price 99.737. These totaled $1,395 million. Compet-

itive tenders accepted from private investors totaled $2,113 million.

52-Week Bills

On August 26 tenders were invited for approximately $7,750 million of

364-day Treasury bills to be dated September 8, 1983, and to mature September

6, 1984. The issue was to refund $7,127 million of 364-day bills maturing

September 8 and to raise about $623 million new cash. Tenders were opened on

September 1. They totaled 519,231 million, of which $7,758 million was

accepted, including $886 million of noncompetitive tenders from the public and

$1,575 million of the bills issued at the average price to Federal Reserve

banks for themselves and as agents for foreign and international monetary

authorities. The average bank discount rate was 9.64 percent.

In addition to the $5,769 mill ion of tenders accepted in the auction
process, $426 million of tenders were accepted at the average price from
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Auction of 2-Year Notes

On October 12 the Treasury announced that it would auction $8,000 mjtilon

of 2-year notes to refund $4,834 million of notes maturing October 31, 1983.

and to raise $3,200 million new cash. The notes offered were Treasury Notes

of Series Z-1986, to be dated October 31. 1983. due October 31, 1985. with
interest payable on April 30 and October 31 in each year until maturity. An

interest rate of 10-1/2 percent was set after the determination as to which

tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m. EDST, October 19, and

totaled $16,372 million, of which $8,006 million was accepted at yields

ranging from 10.48 percent, price 100.035. up to 10.55 percent, price

99.912. Noncompetitive tenders were accepted in full at the average yield of

accepted tenders, 10.51 percent, price 99.982. These totaled $1,760 mil-

lion. Conpetitive tenders accepted from private investors totaled $6,246

million.

In addition to the $8,006 ml 1 lion of tenders accepted in the auction
process, $300 million of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and International monetary
authorities, and $636 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities,

November Quarterly Financing

On October 26 the Treasury announced that it would sell to the public at

auction, under coirpetitive and noncompetitive bidding, up to $6,500 million of

3-year notes of Series P-1986. $5,260 million of 10-year notes of Series D-

1993, and $4,250 million of 29-3/4-year 12 percent bonds of 2008-13 to refund

$5,904 million of publicly held Treasury securities maturing November 15, and

to raise $10,100 million new cash. The auctions of these issues were
originally scheduled for November 1, November 2, and November 3, respectively,

but were postponed due to the lack of congressional action on legislation to
raise the statutory debt ceiling, and were later rescheduled.

An interest rate of 11-3/8 percent was set on the notes of Series P-1986

after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series P-1986 will be dated November 15. 1983. due

November 15, 1986, with interest payable semiannually on May 15 and November
15 unti I maturity.

Tenders for the notes of Series P-1986 were received until 12:30 p.m.
EST, November 7, and totaled $14,982 million, of which $6,503 million was
accepted at yields ranging from 11.00 percent, price 100.000, up to 11.12
percent, price 99.701. Noncoirpetiti ve tenders were accepted in full at the
average yield of accepted tenders, 11. U percent, price 99.726. These totaled
$1,179 million. Competitive tenders accepted from private investors totaled
$5,324 million.

In addition to the $6,503 million of tenders accepted In the auction
process, $30 mil Hon of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and international monetary
authorities, and $1,100 million of tenders were accepted at the average price

from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

An interest rate of 11-3/4 percent was set on the notes of Series D-1993
after the determination as to which tenders were accepted on a yield auction

basis. The notes of Series 0-1993 will be dated November 15, 1983, due

November 15, 1993. with interest payable semiannually on May 15 and November

15 unti 1 maturity.

Tenders for the notes of Series 0-1993 were received until 1:30 p.m. EST,

November 9, and totaled $12,292 million, of which $5,252 million was accepted

at yields ranging from 11.80 percent, price 99.711, up to 11.86 percent, price

99.366. Noncoupetlti ve tenders were accepted in full at the average yield of

accepted tenders, 11.84 percent, price 99.480. These totaled $684 million.

Cotujetiti ve tenders accepted from private investors totaled $4,668 million.

In addition to the $5,252 mi 1 lion of tenders accepted in the auction

process, $50 mi 1 1 ion of tenders were accepted at the average price from

Federal Reserve banks as agents for foreign and international monetary
authorities, and $700 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

The 12 percent bonds of 2008-13 were an additional issue of the bonds

dated August 15. 1983, due August 15. 2013, with Interest payable on February
16 and August 15 until maturity. The bonds were auctioned on a yield basis.

Tenders for the bonds were received until 1:30 p.m. EST. November 10, and

totaled $9,380 million, of which $4,254 million was accepted at yields ranging
from 11.75 percent, price 101.971. up to 11.82 percent, price 101.387.

Noncorrpetiti ve tenders were accepted in full at the average yield of accepted
tenders. 11.80 percent, price 101.553. These totaled $528 million.

Competitive tenders accepted from private investors totaled $3,726 million.

In addition to the $4,254 mi 1 lion of tenders accepted in the auction
process, $434 million of tenders were accepted at the average price from

Government accounts and Federal Reserve banks for their own account and in

exchange for maturing securities.

62-Week Bills

On September 23 tenders were invited for approximately $7,750 million of
364-day Treasury bills to be dated October 6, 1983, and to mature October 4,

1984, The issue was to refund $7,012 million of 364-day bills maturing
October 6 and to raise about $738 million new cash. Tenders were opened on

September 29. They totaled $18,103 million, of which $7,765 million was

accepted, including $445 million of noncompetitive tenders from the public and
$1,760 million of the bills issued at the average price to Federal Reserve
banks for themselves and as agents for foreign and international monetary
authorities. The average bank discount rate was 9.13 percent.

Auction of 2-Year Notes

On November 18 the Treasury announced that it would auction $8,000
mi I Hon of 2-year notes to refund $4,797 mi 11 ion of publicly held notes
maturing November 30, 1983, and to raise about $3,200 million new cash. The
notes offered were Treasury Notes of Series AB-1985, to be dated November 30,
1983. due November 30. 1986, with interest payable on May 31 and November 30
in each year until maturity. An interest rate of 10-1/2 percent was set after
the determination as to which tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m. EST, Noven*)er 22, and
totaled $16,863 million, of which $8,008 million was accepted at yields
ranging from 10.55 percent, price 99,912, up to 10.64 percent, price 99.754.
Nonconpet 1 tl ve tenders were accepted in full at the average yield of accepted
tenders, 10.62 percent, price 99,789. These totaled $1,060 million, Cofipet-
itive tenders accepted from private investors totaled $6,948 million.

In addition to the $8,008 mil Hon of tenders accepted in the auction
process , $285 mi 1 1 i on of tenders were accepted at the average pri ce from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $696 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account In
exchange for maturing securities.

Auction of 5-Year 2-Honth Notes

On November 21 the Treasury announced that It would auction $6,000
million of 5-year 2-month notes to raise new cash. The notes offered were
Treasury Notes of Series G-1989, to be dated December 1, 1983. due February
15. 1989, with interest payable on August 15 and February 15 In each year
until maturity. An interest rate of 11-3/8 percent was set after the
determination as to which tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m. EST, November 29, and
totaled $17,866 million, of which $6,013 million was accepted at yields
ranging fro« 11.36 percent, price 99.934, up to 11.37 percent, price 99.896.
Nonco^etitlve tenders were accepted In full at the average yield of accepted
tenders, 11.37 percent, price 99.896. These totaled $536 million. Conpet-
itlve tenders accepted from private Investors totaled $6,477 milHrtn

52-Week Bills

On October 21 tenders were invited for approximately $7,750 million of

364-day Treasury bills to be dated November 3, 1983, and to mature November 1,

1984. The issue was to refund $7,017 million of 364-day bills maturing
November 3 and to provide about $733 million new cash. The bills were
originally to be auctioned on October 27. Oue to the lack of congressional
action on legislation to raise the statutory debt ceiling, the auction was
postponed and later rescheduled for November I. Tenders totaled $21,978
mi 1 1 ion, of which $7,775 mill ion was accepted, Including $429 ml 11 ion of
nonconpetlti ve tenders from the public and $1,845 million of the bills issued
at the average price to Federal Reserve banks for themselves and as agents for
foreign and international monetary authorities. The average bank discount
rate was 9.03 percent.

On November 18 tenders were invited for approximately $8,000 million of

364-day Treasury bills to be dated December 1, 1983, and to mature November
29, 1984. The issue was to refund $7,008 million of 364-day bills maturing
December 1 and to provide about $992 million new cash. Tenders were opened on
November 23. They totaled $19,625 million, of which $8,012 million was
accepted, including $332 million of nonconpetiti ve tenders from the public and
$1,910 million of bills issued at the average price to Federal Reserve banks
for themselves and as agents for foreign and international monetary
authorities. The average bank discount rate was 9,09 percent.

Public Debt Limit

Public Law 98-161, signed by the President on November 21, raised the
public debt limit to $1,490 billion.

As a result of congressional inaction on legislation to raise the
statutory limitation, the Treasury had suspended the sale of U.S. savings
bonds. State and local government series securities, and other nonmarketable
Treasury securities. The sale of these securities was resumed on November
21. The Treasury also postponed and rescheduled several offerings of
marketable Treasury securities, and In addition reduced the size of the total
bill offering auctioned on October 31 from $12,000 million to $7,000 million.
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Auction of 2-Year Notes

On December 14 the Treasury announced that it would auction S8,250
mil lion of 2-year notes to refund $4,769 mi 1 lion of publ icly held notes
maturing December 31, 1963, and to raise about (3,500 million new cash. The

notes offered were Treasury Notes of Series AC-1985, to be dated January 3,

1984, due December 31, 1966, with interest payable semiannually on June 30 and
December 31 until maturity. An Interest rate of 10-7/8 percent was set after
the determination as to which tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1:30 p.m. EST, December 21, and
totaled $17,464 million, of which $8,261 million was accepted at yields
ranging from 10.83 percent, price 100.079, up to 10.90 percent, price
99.956. Noncorrpetlti ve tenders were accepted In full at the average yield of

accepted tenders, 10.89 percent, price 99.974. These totaled $1,218 mil-
lion. Competitive tenders accepted from private investors totaled $7,043

mi 1 lion.

In addition to the $8,261 ml 1 lion of tenders accepted In the auction
process, $110 million of tenders were accepted at the average price from
Federal Reserve banks as agewts for foreign and international monetary
authorities, and $600 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account in

exchange for maturing securities.

Tenders for the notes of Series D-1991 were received until 1:30 p.m. EST,

December 28, and totaled $13,537 million, of which $5,253 million was accepted

at yields ranging from 11.74 percent, price 100.028, up to 11.75 percent,

price 99.981. Noncorrpetlti ve tenders were accepted in full at the average
yield of accepted tenders. U.75 percent, price 99.981. These totaled $556

million. Competitive tenders accepted from private investors totaled $4,695

mil lion.

In addition to the $5,253 million of tenders accepted in the auction

process. $255 mil lion of tenders were accepted at the average price from
and International monetaryFederal Reserve banks as agents for foreign

authorities.

The 11-7/8 percent bonds of 2003 were an additional issue of the bonds

dated October 5, 1983, due November 15, 2003, with interest payable

semiannually on May 15 and November 15 until maturity. The bonds were

auctioned on a yield basis.

Tenders for the bonds were received until 1:30 p.m. EST, December 29. and

totaled $8,934 million, of which $3,754 million was accepted at yields ranging

from 11.92 percent, price 99.538, up to 11.96 percent, price 99.237.

Noncompetitive tenders were accepted 1n full at the average yield of accepted

tenders. 11.95 percent, price 99.312. These totaled $355 million. Compet-

itive tenders accepted from private investors totaled $3,399 million.

Auctions of 4-year Notes. 7-Year Notes, and 19-Year 10-Month Bonds

On December 20 the Treasury announced that It would sell to the public at

auction, under conpetitlve and nonconpetlti ve bidding, up to $6,000 million of

4-year notes of Series L-1987. $5,250 million of 7-year notes of Series D-

1991. and $3,750 million of 19-yedr lO-month 11-7/6 percent bonds of 2003 to
refund $2,368 million of publicly held Treasury securities maturing December

31, and to raise about $12,600 million new cash.

An interest rate of 11-1/4 percent was set on the notes of Series L-1987

after the determination as to which tenders were accepted on a yield auction
basts. The notes of Series L-1987 will be dated January 3. 1984. due December
31, 1987, with interest payable semiannually on June 30 and December 31 until

maturity.

Tenders for the notes of Series L-1987 were received until 1:30 p.m. EST,

December 27, and totaled $18,844 million, of which $6,014 million was accepted
at yields ranging from 11.35 percent, price 99.686, up to 11,36 percent, price
99.655. Noncompetitive tenders were accepted in full at the average yield of

accepted tenders, 11.35 percent, price 99.686. These totaled $792 million.
Competitive tenders accepted from private investors totaled $5,222 million.

In addition to the $6,014 m1 1 lion of tenders accepted 1n the auction
process, $160 million of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities, and $370 million of tenders were accepted at the average price
from Government accounts and Federal Reserve banks for their own account In

exchange for maturing securities.

An interest rate of 11-3/4 percent was set on the notes of Series D-1991

after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series D-1991 will be dated January 4, 1984, due January
15, 1991, with Interest payable semiannually on July 15 and January 15 until

maturity.

52-Week Bills

On December 16 tenders were invited for approximately $8,250 million of

364-day Treasury bills to be dated December 29, 1983. and to mature December

27, 1964. The issue was to refund $7,109 million of 364-day bills maturing

December 29 and to raise about $1,141 million new cash. Tenders were opened
on December 22, They totaled $18,061 million, of which $6,252 million was

accepted, including $392 million of noncompetitive tenders from the public and

$1,610 million of the bills Issued at the average price to Federal Reserve

banks for themselves and as agents for foreign and international monetary

authorities. The average bank discount rate was 9,23 percent.

Cash Management Bills

On November 28 tenders were Invited for approximately $2,500 million of

62-day bills to be issued December 2, 1983, representing an additional amount

of bills dated August 4, 1983, maturing February 2, 1964, The issue was to

raise new cash. Tenders were opened on November 30. They totaled $12,066

million, of which $2,502 million was accepted. The average bank discount rate

was 6.73 percent.

In the same announcement on November 26. tenders were Invited for

approximately $2,500 million of 153-day bills to be issued December 2. 1983.

representing an additional amount of bills dated November 3, 1983, maturing

May 3. 1984. The issue was to raise new cash. Tenders were opened on

November 30. They totaled $10,205 million, of which $2,503 million was

accepted. The average bank discount rate was 9.02 percent.

Also on November 28 tenders were invited for approximately $5,000 million

of 17-day bills to be issued December 5, 1983. representing an additional

amount of bills dated June 23, 1963, maturing December 22, 1983. The issue

was to raise new cash. Tenders were opened on December 1. They totaled

$19,207 million, of which $5,006 million was accepted. The average bank

discount rate was 8.88 percent.
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Tenders for the notes were received until 1:30 p.m. EST, January 25, and
totaled $19,449 million, of which $8,275 million was accepted at yields
ranging from 10.64 percent, price 99.974, up to 10.67 percent, price 99.921.
Nonconpetiti ve tenders were accepted in full at the average yield of accepted
tenders, 10.66 percent, price 99.938. These totaled $1,563 million.
Conpetitive tenders accepted from private investors totaled $6,722 million.
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On March 20 the Treasury

Note

e accepted at the
banks for their

and 20-Year 1 -Month Bonds

monetary
age price

unced that it would sell to the public at
auction, under conpetitive and noncompetitive bidding, up to $6,000 million of
4-year notes of Series L-1988, $5,260 million of 7-year notes of Series E-
1991, and $3,760 million of 20-year 1-month bonds of 2004 to refund $2,236
million of publicly held Treasury securities maturing March 31, and to raise
about $12,776 million new cash.

An interest rate of 12 percent was set on the notes of Series L-1988
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series L-1988 were dated April 2, 1984, due March 31,
1988, with Interest payable semiannually on September 30 and March 31 until
maturity.

Tenders for the notes of Series L-1988 were received until 1 p.m. EST,
March 27, and totaled $16,857 million, of which $6,024 million was accepted at
yields ranging from 12.06 percent, price 99.814. up to 12.08 percent, price
99.762. Noncompetitive tenders were accepted In full at the average yield of
accepted tenders, 12.07 percent, price 99.783. These totaled $804 million.
Conpetitive tenders accepted from private investors totaled $6,220 million.

the auction

Federal Reserve banks as agents for
authorities, and $697 million of tenders
from Government accounts and Federal Res
exchange for maturing securities.

ign and international monet
e accepted at the average pr
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An interest rate of 12-3/8 perci
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basis. The notes of Series E-1991

1991, with interest payable semiann
maturity.

Tenders for the notes of Series E-1991 were received until 1 p.m. EST,
March 28. and totaled $12,348 million, of which $5,262 million was accepted at
yields ranging from 12.40 percent, price 99.863, up to 12.42 percent, price
99.771. Noncompetitive tenders were accepted in full at the average yield of
accepted tenders, 12.41 percent, price 99.817. These totaled $519 million.
Competitive tenders accepted from private investors totaled $4,743 million.

In addition to the $5,262 million of tenders accepted in the auction
process, $100 million of tenders were accepted at the average price from
Federal Reserve banks as agents for foreign and international monetary
authorities.

An Interest rate of 12-3/8 percent was set on the bonds of 2004 after the
determination as to which tenders were accepted on a yield auction basis. The
bonds of 2004 were dated April 5, 1984. due May 16. 2004, with Interest
payable semiannually on November 15 and May 15 until maturity.

Tenders for the bonds of 2004 were received until 1 p.m. EST. March 29.
and totaled $7,070 million, of which $3,752 million was accepted at yields
ranging from 12.34 percent, price 100.180. up to 12.60 percent, price
99.008. Nonconpetitive tenders were accepted in full at the average yield of
accepted tenders. 12.39 percent, price 99.811. These totaled $246 million.
Conpetitive tenders accepted from private investors totaled $3,507 million.

62-Week Bi lis

On March 9 tenders were invited for approximately $8,260 million of 364-

day Treasury bills to be dated March 22, 1984. and to mature March 21. 1985.
The issue was to refund $7,774 million of 364-day bills maturing March 22 and
to raise about $476 million new cash. Tenders were opened on March 15. They
totaled $21,723 million, of which $8,268 million was accepted, including $688
million of noncompetitive tenders from the public and $2,345 million of the
bills Issued at the average price to Federal Reserve banks for themselves and
as agents for foreign and International monetary authorities. The average
bank discount rate was 9.68 percent.
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Audi of 2- Notes

On April 18 the Treasury announced that it would auction $8,250 million

of 2-year notes to refund $5,051 million of notes maturing April 30, 1984, and

to raise $3,200 million new cash. The notes offered were Treasury Notes of

Series T-19B6, dated April 30, 1984, due April 30. 1986, with interest payable
on October 31 and April 30 in each year until maturity. An interest rate of
11-3/4 percent was set after the determination as to which tenders were
accepted on a yield auction basis.

Tenders for the notes were received until 1 p.m. EST, April 2b, and
totaled $22,479 million, of which $8,260 million was accepted at yields
ranging from 11.81 percent, price 99.896. up to 11.83 percent, price 99.861.

Noncompetitive tenders were accepted in full at the average yield of accepted
tenders, 11.83 percent, price 99.861. These totaled $1,465 million.
Competitive tenders accepted from private investors totaled $6,795 million.

ddition to the $8,260 mil
$826 million was accepted
and Federal Reserve banks

of tenders accepted the auction
from Government

change for

52-Meek Bills

On April 6 tenders were invited for approximately $8,000 million of 364-

day Treasury bills to be dated April 19, 1984, and to mature April 18, 1985.

The issue was to refund $7,764 million of 354-day bills maturing April 19 and
to raise about $236 million new cash. Tenders were opened on April 12. They
totaled $18,160 million, of which $8,000 million was accepted. Including $600
million of noncompetitive tenders from the public and $1,250 million of the
bills issued at the average price to Federal Reserve banks for themselves and
as agents for foreign and international monetary authorities. An additional
$225 million of the bills was issued to Federal Reserve banks as agents for
foreign and international monetary authorities for new cash. The average bank

discount rate was 9.86 percent.

May Uuarterly Financing

On May 2 the Treasury announced that it would sell to the public at

auction, under corrpetitive and noncompetitive bidding, up to $6,500 million of

3-year notes of Series N-1987. $5,250 million of 10-year notes of Series A-

1994, and $4,750 million of 30-year bonds of 2009-14 to refund $9,321 million

of publicly held Treasury securities maturing May 15. and to raise $7,175

million new cash.

An interest rate of 12-1/2 percent was set on the notes of Series N-1987

after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series N-1987 were dated May 15, 1984, due May 15, 1987.

with interest payable on November 15 and May 15 in each year until maturity.

In addition to the $6,539 million of tenders accepted in the auction
process, $420 million was accepted at the average price from Federal Reserve
banks as agents for foreign and international monetary authorities, and $700

million was accepted at the average price from Government accounts and Federal
Reserve banks for their own account in exchange for maturing securities.

An interest rate of 13-1/8 percent was set on the notes of Series A-1994
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series A-1994 were dated May 15, 1984, due May 16, 1994.

with interest payable on November 15 and May 15 in each year until maturity.

Tenders for the notes of Series A-1994 were received until 1 p.m. EDST,
May 9, and totaled $12,529 million, of which $5,256 million was accepted at

yields ranging from 13.12 percent, price 100.027. up to 13.18 percent, price
99.699. Nonconpetitive tenders were accepted in full at the average yield of

accepted tenders. 13.16 percent, price 99.808. These totaled $616 million.
Conpetitive tenders accepted from private investors totaled $4,741 million.

addition to the $5,256 million of tenders accepted in the auction
$400 million was accepted at the average price from Government
and Federal Reserve banks for their own account in exchange for

maturing securities.

An interest rate of 13-1/4 percent was set on bonds of 2009-14 after the
determination as to which tenders were accepted on a yield auction basis. The
bonds of 2009-14 were dated May 15. 1984, callable May 15, 2009, and due May
15, 2014, with interest payable on November 15 and May 15 in each year until

call ity.

Tenders for the bonds were received
totaled $10,206 million, of which $4,751
ranging from 13.29 percent, price 99.706, u|
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On May 16 the Treasury announced that It would auction $8,250 million of

2-year notes to refund $5,568 million of publicly held notes maturing May 31,

1984, and to raise about $2,576 million new cash. The notes offered were
Treasury Notes of Series 0-1986. to be dated May 31. 1984, due May 31, 1986,

with interest payable on November 30 and May 31 in each year until maturity.
An interest rate of 12-5/8 percent was set after the determination as to which
tenders were accepted on a yield auction basis.

Tenders for the notes were received until
totaled $16,761 million, of which $8,253 m111i(

ranging from 12.60 percent, price 10U.043, up
99.871. Noncompetitive tenders were accepted in f

accepted tenders, 12.68 percent, price 99.905
Competitive tenders accepted from prival

1 p.m. EDST. May 23. and
n was accepted at yields
to 12.70 percent, price

jll at the average yield of
These totaled $1,383

,e investors totaled $6,870
1111

In addition to the $8,253 million of tenders accei

cess. $365 million was accepted at the average price
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erve banks for their own account in exchange for maturi

Auction of 5-Year 2-Honth Note

On May 22 the Treasury announced that it would auction $6,250 million of
5-year 2-month notes to raise new cash. The notes offered were Treasury Notes

of Series J-1989, dated June 1. 1984. due August 15, 1989, with Interest

payable on February 15 and August 15 in each year until maturity. An interest

rate of 13-7/8 percent was set after the determination as to which tenders
were accepted on a yield auction basis.

Tenders for the notes were received until 1 p.m. EDST. May 30. and
totaled $14,726 million, of which $6,251 million was accepted at yields
ranging from 13.85 percent, price 99.911. up to 13.96 percent, price 99.511.

Noncompetitive tenders were accepted in full at the average yield of accepted
tenders, 13.93 percent, price 99.620. These totaled $720 million. Com-
petitive tenders accepted from private investors totaled $5,531 million.

52-Week Bills

On May 4 tenders were invited for approximately $8,000 million of 364-day
Treasury bills to be dated May 17, 19B4, and to mature May 16, 1985. The

issue was to refund $7,795 million of 364-day bills maturing May 17 and to
provide about $205 million new cash. Tenders were opened on May 16, They

totaled $19,371 million, of which $8,010 million was accepted
million of noncofipetiti ve tenders from the pubV
bills issued at the average price to Federal Resi
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Cash Management Bills

On May 22 tenders were Invited for approximately $2,000 million of 77-day
bills to be Issued May 24. 1984. representing an additional amount of bills

dated August 11. 1983. maturing August 9, 1984. The Issue was to raise new
cash. Tenders were opened on May 23. They totaled $9,094 million, of which
$2,002 million was accepted. The average bank discount rate was 9.95 percent.

In the nnoun
approx
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imount of bills dated May 10, 1984, maturing
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million, of which $2,004 million was accepted,
was 10.51 percent.

ited for approximately $6,000 million of 22-day
bills to be Issued May 30. 19B4. representing an additional amount of bills
dated December 22. 1983, maturing June 21, 1984. The issue was to raise new
cash. Tenders were opened on Hay 29. They totaled $13,9

$6,001 million was accepted. The average bank discount ra
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On May 30 tenders were invited for appronimately $3,UOO miHion of 17-day

bills to be issued June 4, 1984, representing an additional amount of bills

dated Occcmber 22, 1983, maturing June 21, 1984. The issue was to raise new

cash. Tenders were opened on May 31. They totaled $12,554 million, of which

$3,009 million was accepted. The average bank discount rate was 10.27

per nt.

In the same announcement on May 30, tenders were invited
approximately $3,000 million of 59-day bills to be issued June 4,

representing an additional amount of bills dated February 2, 1984, mat

August 2, 1984. The issue was to raise new cash. Tenders were opened o

31. They totaled $9,020 million, of which $3,003 million was accepted,

average bank discount rate was 9.82 percent.

Also on May 30 tenders were invited for approximately $3,000 million of
150-day bills to be issued June 4, 1984, representing an additional amount of
bills dated November 3, 1983, maturing November 1, 1984. The issue was to
raise new cash. Tenders were opened on May 31. They totaled $10,151 million,
of which $3,005 million was accepted. The average bank discount rate was
10.62 percent.

Public Debt Li

debt limit

reduced to

exceeded.

Law 98-302, signed by the President on May 25, raised the public
to $1,520 billion. The size of several bill offerings had been

ensure that the previous debt limit of $1,490 billion would not be

Auction of 2-ye Note

On June 13 the Treasury announced that it would auction $8,600 million of

2-year notes to refund $5,373 million of publicly held notes maturing June 30,

1984, and to raise about $3,125 million new cash. The notes offered were
Treasury Notes of Series V-19B6, dated July 2, 1984, due June 30, 1986, with

interest payable on December 31 and June 30 in each year until maturity. An

interest rate of 13 percent was set after the determination as to which
tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1 p.m. LOST, June 20, and

totaled $18,484 million, of which $8,529 million was accepted at yields
ranging from 13.08 percent, price 99.863, up to 13.11 percent, price 99.812.

Noncoirpeti ti ve tenders were accepted in full at the average yield of accepted
tenders, 13.10 percent, price 99.829. These totaled $1,684 million.

Conpetitive tenders accepted from private investors totaled $6,845 million.

In addition to the $8,529 million of tenders accepted in the auction
process, $370 million was accepted at the average price from Federal Reserve
banks as agents for foreign and international monetary authorities, and $900

million was accepted at the average price from Government accounts and Federal
Reserve banks for their own account in exchange for maturing securities.

Auctions of 4-Year Notes. 7-Year Notes, and 20-Year 1-Month Bonds

On June 19 the Treasury announced that it would sell to the public at

auction, under competitive and noncompetitive bidding, up to $6,000 million of

4-year notes of Series M-1988, $5,500 million of 7-year notes of Series F-

1991, and $4,000 million of 20-year 1-month bonds of 2004 to refund $3,162
million of publicly held 4-year notes maturing June 30, and to raise about
$12,350 million new cash.

An interest rate of 13-5/8 percent was set on the notes of Series M-1988
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series M-1988 were dated July 2, 1984, due June 30, 1988.

with interest payable on December 31 and June 30 in each year until maturity.

Tenders for the notes of Series M-1988 were received until 1 p.m.

EDST, June 26, and totaled $13,904 million, of which $6,000 million was

accepted at yields ranging from 13.65 percent, price 99.925, up to 13.71

percent, price 99.745. Noncompetitive tenders were accepted in full at the

average yield of accepted tenders, 13.69 percent, price 99.805. These totaled
$1,036 million. Competitive tenders accepted from private investors totaled
$4,964 million.
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An interest rate of 13-3/4 percent was set on the bonds of 2004 after the
determination as to which tenders were accepted on a yield auction basis. The

bonds of 2004 were dated July 10, 1984, due August 15, 2004, with interest
payable on February 15 and August 15 in each year until maturity.

Tenders for the bonds of 2004 were received until 1

and totaled $8,061 million, of which $4,001
ranging from 13.71 percent, price 100.186
99.441. Noncompetit

m. EDST, July 5,

nillioh was accepted at yields
up to 13.82 percent, price

,-,.- __ _:cepted in full at the average yield of

jccepted tenders, 13.76 percent, price 99.846. These totaled $226 million.

Competitive tenders accepted from private investors totaled $3,775 million.

52-Week Bills

On June 1 tenders were invited for approximately $8,250 million of 364-

Treasury bills to be dated June 14, 1984, and to mature June 13, 1985.

issue was to refund $7,776 million of 364-day bills maturing June 14 and

raise about $474 million new cash. Tenders were opened on June 7. They
aloH tlft ?R1 million rtf whirh ^ft Pi^Q mi 1 1 i nn w;*Q ^rrpnted, inrliiriinn $591Ch $8,259 million was accepted, including $591
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Public Law 98-342, signed by the President on July 6, raised the publi

debt limit to $1,573 billion. The 7-year notes issued July 9 and the 20-yea

l-month bonds issued July 10 were auctioned the week following their norma

dates to avoid exceeding the previous debt ceiling of $1,520 billion.
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Auction of 2-Vear notes

On July 18 the Treasury announced that it would auction J8.500 million of

2-year notes to refund $5,994 milUon of notes maturing July 31, 1984, and to

raise S2.S00 million new cash. The notes offered were Treasury Notes of

Series W-19e6, dated July 31, 1984, due July 31, 1986, with interest payable

on January 31 and July 31 in each year until maturity. An interest rate of

12-5/8 percent was set after the determination as to which tenders were

accepted on a yield auction basis.

Tenders for the notes were received u

totaled $15,732 million, of which $8,500
ranging from 12.63 percent, price 99.991, u[

Noncompetitive tenders were accepted in full

tenders, 12.69 percent, price 99.888.
Competitive tenders accepted from private investors totaled $6

In addition to the $8,500 million of tenders
process, $410 million was accepted at the average p

ntil 1 p.m. EDST, July 25. and

million was accepted at yields
to 12.75 percent, price 99.785.

at the average yield of accepted
These totaled $1,610 million.

illio

banks as agents for foreign and international monetary authorities, and $1,183
million was accepted at the average price from Government accounts and Federal
Reserve banks for their own account In exchange for maturing securities.

S2-Meek Bills

On June 29 tenders were invited for approximately $8,250 million of 364-

day Treasury bills to be dated July 12, 1984, and to mature July 11, 1985.
The issue was to refund $7,846 million of 364-day bills maturing July 12 and
to raise about $400 million new cash. Tenders were opened on July 10. They
totaled $20,108 million, of which $8,261 million was accepted, including $604
million of noncompetitive tenders from the public and $1,855 million of the
bills issued at the average price to Federal Reserve banks for themselves and
as agents for foreign and international monetary authorities. An additional
$120 million was issued to Federal Reserve banks as agents for foreign and
international monetary authorities for new cash. The average bank discount
rate was 10.99 percent.

August Quarterly Fir
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In addition to the $6,507 million of tenders accepted in the auction
process, $300 million was accepted at the average price from Federal Reserve
banks as agents for foreign and international monetary authorities, and $800

million was accepted at the average price from Government accounts and Federal

Reserve banks for their own account in exchange for maturing securities.

An interest rate of 12-5/8 percent was set on the notes of Series B-1994
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series 8-1994 were dated August 15, 1984, due August 15,

1994, with interest payable on February 15 and August 15 in each year until

maturity.

Tenders for the notes of Series B-1994 were received until 1 p.m. EDST,
August 8, and totaled $11,401 million, of which $5,502 million was accepted at
yields ranging from 12.61 percent, price 100.084, up to 12.68 percent, price
99.693. Noncompetitive tenders were accepted in full at the average yield,
12.65 percent, price 99.860. These totaled $525 million. Competitive tenders
accepted from private investors totaled $4,977 million.

In addition to the $5,502 million of tenders accepted in the auction
process, $300 million was accepted from Federal Reserve banks as agents for
foreign and international monetary authorities, and $500 million was accepted
at the average price from Government accounts and Federal Reserve banks for
their own account in exchange for maturing securities.

An Interest rate of 12-1/2 percent was set on bonds of 2009-14 after the
determination as to which tenders were accepted on a yield auction basis. The
bonds of 2009-14 were dated August 15, 1984, callable August 15, 2009, and due
August 15, 2014, with interest payable on February 15 and August 15 in each
year until call or maturity.

Tenders for the bonds were received until 1 [
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percent, price 99.844, which represented the full
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Auction of 2-rear Notes

On August 15 the Treasury announced that it would auction $8,500 million
of 2-year notes to refund $6,849 million of publicly held notes maturing
August 31, 1984, and to raise about $1,650 million new cash. The notes
offered were Treasury Notes of Series X-1986, to be dated August 31, 1984, due
August 31, 1986, with interest payable on February 28 and August 31 in each
year until maturity. An interest rate of 12-3/8 percent was set after the
determination as to which tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1 p.m. EDST, August 22, and
totaled $21,822 million, of which $8,513 million was accepted at yields
ranging from 12.41 percent, price 99.940. up to 12.45 percent, price 99.871.
Noncompetitive tenders were accepted in full at the average yield, 12.43
percent, price 99.905. These totaled $1,428 million. Competitive tenders
accepted from private investors totaled $7,085 million.

In addition to the $8,513 million of tenders accepted in the auction
process, $575 million was accepted at the average price from Federal Reserve
banks as agents for foreign and international monetary authorities, and $643
million was accepted at the average price from Government accounts and Federal
Reserve banks for their own account in exchange for maturing securities.

Auction of 5-Tear 2-t1onth Notes
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Cash Manageoent Bills

On August 24 tenders were invited for approximately $8,000 million of 20-

day bills to be Issued August 31, 1984, representing an additional amount of
bills dated March 22, 1984, maturing September 20, 1984. The issue was to

raise new cash. Tenders were opened on August 28. They totaled $30,986
million, of which $8,004 million was accepted. The average bank discount rate

was 11.28 percent.
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Auction of 2-Year Notes

On September 12 the Treasury announced that ft would auction $8,500
million of 2-year notes to refund $10,044 million of publicly held 4-year
notes, originally issued on September 30, 1980, and reopened on September 30,
1982, maturing September 30, 1984, and to pay down $1,550 million. The notes
offered were Treasury Notes of Series Y-1986, dated October 1, 1984, due
September 30, 1986, with Interest payable on March 31 and September 30 In each
year until maturity. At the same time. It was announced that the auction of
the 4-year note, which would have normally been Issued on September 30, was
being postponed. An Interest rate of 11-7/8 percent was set after the
determination as to which tenders were accepted on a yield auction basis.

Tenders for the notes were received until 1 p.m. EDST, September 19, and
totaled $18,159 million, of which $8,510 million was accepted at yields
ranging from 11.91 percent, price 99.939, up to 11.97 percent, price 99.836.
Noncompetitive tenders were accepted in full at the average yield of accepted
tenders, 11.94 percent, price 99.887. These totaled $1,192 million.
Conpetitive tenders accepted from private investors totaled $7,318 million.

In addition to the $8,510 millioi
process, $370 million was accepted at t

banks as agents for foreign and ^nte^n^
million was accepted at the average pric

Reserve banks for their own account in e

of tenders accepted in the auction
e average price from Federal Reserve
tonal monetary authorities, and $668
from Government accounts and Federal

change for maturing securities.

An additional $300 million of maturing notes held by Federal Res

s refunded by the issuance of short-term Treasury bills, which
changed for a like amount of 3-year 11-fnonth domestic notes.

SZ-Neek Bills

On August 24 tenders were invited for approximately $8,250 million of
364-day Treasury bills to be dated September 6, 1984, and to mature September
5, 1985. The issue was to refund $7,773 million of 364-day bills maturing
September 6 and to provide about $475 million new cash. Tenders were opened
on August 30. They totaled $20,007 million, of which $8,267 million was
accepted, including $496 million of noncompetitive tenders from the public and
$1,975 million of the bills issued at the average price to Federal Reserve
banks for themselves and as agents for foreign and international monetary
authorities. The average bank discount rate was 10.84 percent.

Auctions of 7-Vear Notes and ZO-Vear 1-Month Bonds

On September 18 the Treasury announced that the

and 20-year 1-month bonds, which normally would have
Meek, were being postponed pending congressional ai

raise the statutory debt limit.

ons of 7-year n

held the folio
on legislatior

nnounced that it would sell to the publt
ncompetitive bidding, up to $5,500 millio
d $4,000 million of 20-year 1-month bond

On October 4 the Treasury
auction, under competitive and
7-year notes of Series G-199I
2002 to raise new cash.

The auction of the 7-year notes was originally
with settlement to be made on October 17. The auctic
bonds was originally scheduled for October 11 with
October 18. On October 10 the auction of the 7-year r

October 16 with settlement to be made on October
ote

auction of the 20-ye
settlement to be made
the failure of Congres

nth

n October
to raise

heduled for October 10

of the 20-year l-month
ttlement to be made on

rescheduled for

October 11 the

bonds was rescheduled for October 23 with
30. The postponements were made necessary by

the debt limit.

An interest rate of 12-1/4 percent was set on the notes of Series G-I991
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series G-1991 were dated October 23, 1984, due October
15, 1991, with interest payable on April 15 and October 15 in each year until

maturity.

Tenders for the notes of Series G-1991 were received until 1 p.m. EOST,

October 16, and totaled $11,537 million, of which $5,513 million was accepted
at yields ranging from 12.30 percent, price 99.770, up to 12.35 percent, price
99.541. Noncompetitive tenders were accepted in full at the average yield of

accepted tenders, 12.34 percent, price 99.587. These totaled $516 million.

Competitive tenders accepted from private investors totaled $4,997 million.

An Interest rate of 11-5/8 percent was set on the bonds of 2004 after the
determination as to which tenders were accepted on a yield auction basis. The
bonds of 2004 were dated October 30, 1984. due November 15, 2004, with
Interest payable on May 15 and November 15 in each year until maturity.

Tenders for the bonds of 2004 were received until 1 p.m. EDST, October
23, and totaled $8,260 million, of which $4,005 million was accepted at yields
ranging from 11.55 percent, price 100.554, up to 11.75 percent, price

99.016. Noncompetitive tenders were accepted in full at the average yield of
accepted tenders, 11.69 percent, price 99.473. These totaled $184 million.
Competitive tenders accepted from private investors totaled $3,821 million.

Auction of 3-Vear ll-Month Notes

On August 16 Secretary Regan announced that the Treasury would, in

conjunction with regularly scheduled securities auctions, provide for
additional amounts of certain issues of Treasury notes or bonds that would be
targeted to foreign purchasers. He said that the initial sale of such

securities could take place in conjunction with the auction of regular
(domestic) 4-year notes scheduled for September. The purpose of the new issue
was to reduce financing costs and to expand the market for Treasury
securities. On September 12 the Treasury announced that the auction and issue
of the regular 4-year notes were being postponed.

On October 12 the Treasury announced that it would auction $6,000 million
of 3-year 11-month domestic notes and $1,000 million of 3-year 11-month

foreign-targeted notes to raise new cash.

The domestic notes were Treasury Notes of Series N-1988, dated October
31, 1984, due September 30, 1988, with Interest payable on March 31 and
September 30 in each year until maturity. The foreign-targeted notes were
Treasury Notes of Series P-1988, dated October 31, 1984, due September 30,

1988, with Interest payable on September 30 in each year until maturity. An

interest rate of 11-3/8 percent was set on both issues after the determination
as to which tenders were accepted on a yield auction basis.

The foreign-targeted notes were sold, under competitive bidding only, to
foreign institutions or to foreign branches of U.S. financial institutions.
The notes were issued in book-entry form and were eligible for exchange into
registered notes of the companion domestic issue. Series N-1988, or for

conversion into registered foreign-targeted notes after December 8, 1984.

Tenders for the domestic notes were received until 1 p.m. EDST, October
24, and totaled $15,962 million, of which $6,015 million was accepted at
yields ranging from 11.38 percent, price 99.985, up to 11.44 percent, price

99.799. Noncompetitive tenders were accepted in full at the average yield,
11.42 percent, price 99.861. These totaled $625 million. Competitive tenders
accepted from private investors totaled $5,390 million.

In addition to the $6,015 million of tenders accepted in the auction
process, $220 million was awarded at the average price to Federal Reserve
banks as agents for foreign and international monetary authorities. An

additional $300 million was also accepted at the average price from Federal
Reserve banks for their own account in exchange for special issue Treasury
bills Issued to refund notes that had matured September 30, 1984.

Tenders for the foreign-targeted notes were received until 1 p.m. EDST,
October 24, at the Federal Reserve Bank of New York and totaled $3,996
million, of which $1,001 million was accepted. The interest rate of 11-3/8
percent was established in the auction of the companion domestic issue.
Accepted yields, based on an annual Interest payment, ranged from 11.30
percent, price 100.271, up to 11.46 percent, price 99.788. The average yield
of the accepted competitive tenders was 11.41 percent, price 99.939.
Noncompetitive tenders were not accepted.

Public Debt Llalt

Public Law 98-475, signed by the President on October 13, raised the

public debt limit to $1,823.8 billion. The auctions of 7-year notes and 20-

year 1-fionth bonds were originally postponed and twice rescheduled to avoid
exceeding the previous debt ceiling of $1,573 billion. Also, the offering
amount for the weekly Treasury bill issues auctioned October 9 was reduced by

$800 million for the same reason.
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