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TREASURY FINANCING OPERATIONS, OCTOBER-DECEMBER 1984

OCTOBER

Auction of 2-Year Notes

On October 10 the Treasury announced that it would auction $8,800 million

of 2-year notes to refund $7,361 million of notes maturing October 31, 1984,

and to raise $1,450 million new cash. The notes offered were Treasury Notes

of Series 2-1986, dated October 31. 1984, due October 31, 1986. with interest

payable on April 30 and October 31 in each year until maturity. An interest

rate of 11-5/8 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 p.m. EDST, October 17, and

totaled $19,425 million, of which $8,800 million was accepted at yields
ranging from 11.69 percent, price 99.887, up to 11.75 percent, price 99.783.

Noncompetitive tenders were accepted in full at the average yield, 11.73

percent, price 99.818. These totaled $929 million. Competitive tenders

accepted from private investors totaled $7,871 million.

In addition to the $8,800 million of tenders accepted in the auction
process, $375 million was awarded at the average price to Federal Reserve

banks as agents for foreign and international monetary authorities. An
additional $529 million was accepted at the average price from Government
accounts and Federal Reserve banks for their own account in exchange for

maturing securities.

52-Ueek Bills

On September 21 tenders were invited for approximately $8,250 million of

364-day Treasury bills to be dated October 4, 1984, and to mature October 3,

1985. The issue was to refund $7,767 million of 364-day bi 1 1 s maturing
October 4 and to raise about $483 million new cash. Tenders were opened on
September 27. They totaled $22,401 million, of which $8,285 million was
accepted, including $411 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 10.32 percent.

NOVEMBER

November Quarterly Financing

On October 31 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 Q-1987. $5,750 million of lO-year notes of Series C-

1994, and $5,250 million of 30-year bonds of 2009-14 to refund $9,178 million
of publicly held Treasury securities maturing November 15 and to raise $8,325
million new cash.

An interest rate of 11 percent was set on the notes of Series Q-1987
after the determinatloB as to which tenders were accepted on a yield auction
basis. The notes of Series 0-1987 were dated November 15, 1984, due November

15, 1987, with interest payable on May 15 and November 15 In each year until

maturity.

Tenders for the notes of Series Q-1987 were received until 1:30 p.m. EST,

November 5, and totaled $18,106 million, of which $6,502 million was accepted
at yields ranging from 11.00 percent, price 100,000, up to 11.03 percent,

price 99.925. Noncompetitive tenders were accepted in full at the average
yield, 11.01 percent, price 99.975. These totaled $746 million. Competitive
tenders accepted from private investors totaled $5,756 million.

In addition to the $6,502 million of tenders accepted In the auction
process, $410 million was accepted at the average price from Federal Reserve

banks as agents for foreign and international monetary authorities, and $1,215

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 11-5/8 percent was set on the notes of Series C-1994
after the determination as to which tenders were accepted on a yield auction

basis. The notes of Series C-1994 were dated November 15, 1984, due November

15. 1994, with interest payable on May 15 and November 15 In each year until

maturity.

Tenders for the notes of Series C-1994 were received until 1 p.m. EST.

November 7, and totaled $12,050 million, of which $5,750 million was accepted

at yields ranging from 11.64 percent, price 99.913, up to 11,73 percent, price

99.391. Noncompetitive tenders were accepted in full at the average yield,

11.70 percent, price 99.565. These totaled $345 million. Competitive tenders

accepted from private investors totaled $5,405 million.

In addition to the $5,750 million of tenders accepted in the auction
process, $850 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 11-3/4 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 November 15. 1984. callable November 15, 2009. and

due November 15, 2014, with interest payable on May 15 and November 15 in each

year until call or maturity.

Tenders for the bonds were received until 1 p.m. EST. November 8, and

totaled $9,740 million, of which $5,253 million was accepted at yields ranging
from 11.79 percent, price 99.672, up to 11.87 percent, price 99,021.
Noncompetitive tenders were accepted in full at the average yield of 11.83
percent, price 99.345. These totaled $305 million. Competitive tenders

accepted from private investors totaled $4,948 million.

In addition to the $5,253 million of tenders accepted in the auction
process, $750 mi 11 Ion was accepted at the average pri ce from Government
accounts and Federal Reserve banks for their own account in exchange for

maturing securities.

Auction of 2-Year Notes

On November 14 the Treasury announced that it would auction $9,000
million of 2-year notes to refund $7,023 million of publicly held notes
maturing November 30, 1984, and to raise about $1,975 million new cash. The

notes offered were Treasury Notes of Series AB-1986, dated November 30, 1984,

due November 30, 1986, with Interest payable on May 31 and November 30 in each

year until maturity. An interest rate of 10-3/8 percent was set after the

determination as to which tenders were accepted on a yield auction basis.

Tenders for the notes were recei ved unti 1 1 p.m. EST, November 21, and
totaled $25,900 million, of which $9,013 million was accepted at yields
ranging from 10.45 percent, price 99.868, up to 10.48 percent, price 99.815.

Noncompetitive tenders were accepted in full at the average yield, 10.45

percent, price 99.868. These totaled $1,046 million. Competitive tenders
accepted from private investors totaled $7,967 million.

In addition to the $9,013 million of tenders accepted In the auction
process, $380 million was accepted at the average price from Federal Reserve
banks as agents for foreign and International monetary authorities. An

additional $548 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-Year 2-f1onth Notes

On November 15 the Treasury announced that It would auction $6,750
million of 5-year 2-month domestic notes and $1,000 million of 5-year 2-month
foreign-targeted notes to raise new cash.

The domestic notes were Treasury Notes of Series G-1990, dated December

3, 1984, due February 15, 1990. with interest payable on August 15 and

February 15 In each year until maturity. The foreign-targeted notes were
Treasury Notes of Series H-1990, dated December 3, 1984, due February 15,

1990, with interest payable on February 15 in each year until maturity. An

interest rate of 11 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 D.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 G-1990, or for

conversion into registered foreign-targeted notes after January 13, 1985.

Tenders for the domestic notes were received until 1 p.m. EST, November

28, and totaled $18,977 million, of which $6,757 million was accepted at

yields ranging from 11.00 percent, price 99.887, up to 11.03 percent, price

99.770. Noncompetitive tenders were accepted in full at the average yield,

11.02 percent, price 99.809, These totaled $479 million. Competitive tenders

accepted from private investors totaled $6,278 million.

In addition to the $6,757 million of tenders accepted In the auction

process, $170 million was awarded at the average price to Federal Reserve
banks as agents for foreign and international monetary authorities.

Tenders for the foreign-targeted notes were received until 1 p.m. EST,

November 28, at the Federal Reserve Bank of New York, and totaled $2,145

million, of which $1,000 million was accepted. The interest rate of 11

percent was established in the auction of the companion domestic issue.

Accepted yields, based on an annual interest payment, ranged from 11.15

percent, price 99.305, up to 11.30 percent, price 98,739. The average yield

of the accepted competitive tenders was 11,25 percent, price 98.927,

Noncompetitive tenders were not accepted,

52-Heek Bills

On October 19 tenders were invited for approximately $8,250 million of

364-day Treasury bills to be dated November 1, 1984, and to mature October 31,

1985. The Issue was to refund $7,774 million of 364-day bills maturing

November 1 and to provide about $476 million new cash. Tenders were opened on

October 25. They totaled $18,962 million, of which $8,256 million was

accepted. Including $409 million of noncompetitive tenders from the public and

$1,110 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 9.45 percent.

On November 16 tenders were Invited for approximately $8,500 million of

365-day Treasury bills to be dated November 29, 1984, and to mature November

29, 1985. The issue was to refund $8,006 million of 364-day bills maturing

November 29 and to provide about $494 million new cash. Tenders were opened

on November 27, They totaled $21,519 million, of which $8,525 million was

accepted, including $351 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 8.74 percent.

Cash Nanagenent Bills

On November 23 tenders were invited for approximately $5,000 million of

17-day bills to be Issued December 3, 1984, representing an additional amount

of bills dated June 21, 1984, maturing December 20, 1984. The issue was to

raise new cash. Tenders were opened on November 29, They totaled $21,887

million, of which $5,013 million was accepted. The average bank discount rate

was 8.45 percent.

In the same announcement on November 23, tenders were invited for

approximately $5,000 million of 45-day bills to be issued December 3, 1984,

representing an additional amount of bills dated July 19. 1984. maturing

January 17, 1985. The issue was to raise new cash. Tenders were opened on

November 29. They totaled $21,963 million, of which 15,007 million was

accepted. The average bank discount rate was 8.25 percent.
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Auction of 2-Tear Notci

On December 12 the Treaiury «nnounced that It would auction J9,000
minion of 2-year notet to refund $5,373 million of publicly held notes
maturlns December 31. 1984, and to raise about J1.625 million new cash. The
notes offered were Treasury Notes of Series AC-1966, dated December 31 1984
due December 31. 1986. with Interest payable on June 30 and December 31 In
each year until maturity. *n 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 rece1»ed until 1 p.m. EST, December 19 and
luuilefl J21,417 million, of which 19,009 million was accepted at yields
ranjlng from 9.87 percent, price 100.009, up to 9.93 percent, price 99.902
Noncompetitive tenders were accepted In full at the average yield 9 92
percent, price 99.920. These totaled jesi million. Competitive tenders
accepted from private Investors totaled 18,156 million.

In addition to the J9.009 million of tenders accepWd In the auction
process, J396 million was accepted at the average price from Federal Reserve
banks as agents for foreign and International monetary authorities, and S600
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 4-Year Notes

On December 18 the Treasury announced that It would auction U 200
million of 4-year notes to refund J3,278 million of publicly held notes
maturing December 31. 1984. and to raise about J2.925 million new cash. The
notes offered were Treasury Notes of Series 0-1988, dated December 31, 1984
due December 31, 1988, with Interest payable on June 30 and December 31 In
each year until maturity. An Interest rate of 10-6/8 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. EST, December 26 and
totaled 114,948 million, of which 16,206 million was accepted at yields
ranging from 10.71 percent, price 99.729. up to 10.74 percent, price 99.634
Noncompetitive tenders were accepted In full at the average yield ID 72
percent, price 99.697. These totaled S378 million. Competitive tenders
accepted from prlvaM Investors totaled 55.826 million.

In addition to the 56.206 million of tenders accepted In the auction
process, 5220 million was accepted at the average price from Federal Reserve
banks as agents for foreign and International moneUry authorities, and 5366
million was accepted at the average price from Government accounts and Federal
Reserve banks for their own account In exchange for maturing securities

99.626. Noncompetitive tenders were accepted In full at the average yield of
accepted tenders. 11.67 percent, price 99.769. These totaled 5358 million
Competitive tenders accepted from private Investors totaled 55,394 million

Auctions of 7-rear Motes and 19-rear lO-Oontli Bonds

On December 24 the Treasury announced that It would sell to the public atauction, under competitive and noncornietltlve bidding, up to 55,750 million of7-year notes of Series 0-1992 and 54,000 million of 19-year 10-month 11-5/8
percent bonds of 2004 to provide new cash.

An Interest rate of 11-5/6 percent was set on the notes of Series 0-1992
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series D-1992 were dated January 4, 1965, due January IS
1992, with Interest payable on July 15 and January 15 In each year until
maturl ty.

Tenders for the notes of Series 0-1992 were received until 1 p.m. EST
January 2, and totaled 512,130 million, of which $5,752 million was accepted
at yields ranging from 11.63 percent, price 99.957. up to 11.70 percent, price

Lenders were accepted In full at the average yield of
, _. - nerrpnt Itrlra QO TCO T^j.^^ •^a.l.j tirr, _.....

Compet

The n-5/8 percent bonds of 2004 were an additional Issue of the bonds
dated October 30, 1984, due November 15. 2004, with Interest payable on May 15
and No verier 15 In each year until maturity. The bonds were auctioned on a
yield auction basis.

Tenders for the bonds were received until 1 p.m. EST. January 3. and
totaled 512,672 million, of which 54,283 million was accepted at yields
ranging from 11.85 percent, price 96.205. up to 11.86 percent, price 98 130
Noncoinietltlve tenders were accepted In full at the average yield 11 "6
percent, price 98.130. These totaled 5296 million. Competitive tendt'

a

accepted from private Investors toUled 53.987 million.

SZ-Ueek Bills

On December 14 tenders were Invited for approximately 58,500 million of
364-day Treasury bills to be dated December 27, 1984, and to mature December
26, 1965. The Issue was to refund $6,272 million of 364-day bills maturing
December 27 and to provide about 5226 million new cash. Tenders were opened
on December 20. They totaled 516.506 million, of which $6,501 million was
accepted. Including $256 million of noncompetitive Unders 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. An additional 575 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 6.38 percent.
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Auction of 2-Year Notes

On January 16 the Treasury announced that It would auction JO.OOO mflKon
of Z-year notes to refund S7.673 million of notes maturing January 31 1985
and to raise SI. 325 million new cash. The notes offered were Treasury dotes
of Scries «-19e;. dated January 31. 1985. due January 31. 1987, with Interest
payable on July 31 and January 31 until maturity. An Interest rate of 9-3/4
percent was set after the determination as to which tenders were accepted on ayield auction basis.

Tenders for the notes were received until 1 p.m. EST. January 23
totaled S26.791 Billion, of which S9.O20 million was accepted at yie

Lo;™,.«" '." percent, price 99.893. up to 9.84 percent, price 99.8...
Noncompetitive tenders were accepted In full at the average yield 9 63

'.VrlX:, ,1"" ."•.""; ^""^ ""''" "'« """""• Competitive t'end^rs
accepted from private Investors totaled $8,032 million.

In addition to the 59,020 million of tenders accepted In the auction
process. S480 million was awarded at the average price to Federal Reserve

,h!I;^ "/?!!,' for foreign and International monetary authorities. An
additional S625 million was accepted at the average price from Governinentaccounts and Federal Reserve banks for their own account In ".change f"maturing securities.

52-Ueelc Bills

«4 ,1,°"
.-'""""'"l' ",""""= "" '"»'«'' f"- approximately S8.50O million of

,ii7 " I.
","''' "'" '° "' ""'"' ^'""''y 2<' l'«S. '"" » """'e January 23

,ttt.. L I"".'
'" '° """"' ''•"" """"" <" "<-««' "lis maturing

MJ,L \l til ,1'"' """^ "" ^'"""'' " ""> """" "'"! million,of which S8. 529 million was accepted. Including i639 million of noncompetitive
tenders from the public and S850 million of the bills Issued at the averageprice to Federal Reserve banks for themselves and as agents for foreign andInternational monetary authorities. The average bank discount rate was 8 39

STRIPS Program

On August 16. 1984. the Treasury stated that. In the future. It would beOffering certain Issues of Treasury notes and bonds In a form that would allow
the trading of separate Interest payments. On January 15. 1985. Secretary

prlnrinT°"f'". ""',.,"",'". 'i^"""' '•"'"9 »' Registered Interest andPrinc pal of Securities) Program. llilder the STIilPS Prograii. Treasury
securities from selected Issues may be maintained In the Federal Reserve book-entry system In a manner that allows separate trading and ownership ofprincipal and Interest paymjnts. Hhen the principal and Interest components
are traded separately, they become. In effect. ;ero-coupon Instruments that
are direct obligations of the United States. The objective of the STRIPS
Program Is to lower financing costs for the Treasury and facilitate expansion
of the market for zero-coupon securities.

cTo.nl'''.
Treasury docs not Itself issue zero-coupon securities under theSTRIPS Program. The Department continues to auction Its securities In the

usual manner. Nowevcr. a depository financial Institution that maintains abook-entry account at a Federal Reserve bank may request that securities from
the designated issues be divided Into their principal and Interest components,
which may be traded and owned separately.

1?'.,"''^ =«"Fltles made eligible for STRIPS were the 10-year notes and
noncallable 30-year bonds Issued on February 15. 1985. On March 8 the 10-
year notes and callable 30-year bonds previously Issued on Hovember 'l5 ige4were made eligible for STRIPS. The January 15 announcement of the STRIPS
Program also stated that the 20-year bonds originally Issued on October 30
1984. and later reopened on January 8. 1985. would become eligible for STRIPS
after their first Interest payment date of May 15, 1985.

FEBRUARV

February Quarterly Financing

On January 30 the Treasury announced that It would sell to the public atauction, under competitive and noncompetitive bidding, up to 17,250 million of

foor^rn'^ iL^V^V ""i'*°'
"•"'X' """°" "' '"-'"' "°<" 0' Series A-

1995. and 55.750 million of 30-year bonds of 2015 to refund 57.998 million ofpublicly held Treasury securities maturing February 15 and to raise 511 000million new cash.

xf,„*",h' "??"."!! °' ^°'^" '"""^ '" "« "" "<^ ™t^s •>' Series R-19eeafter the determination as to which tenders were accepted on a yield auction

TS lion ..",?.".° ^'''" """°' "'" ''"" February 15, 1985. due February
15. 1988, with Interest payable on August 15 and February 15 until maturity.

Tenders for the notes of Series R-I988 were received until 1pm ESTFebruary 5. and totaled 528.292 million, of which 57.266 million was accepted

JJ j! =
''"\'''"5'"9 ''»"' 'O-SB percent, price 99.987, up to 10.40 percent, price

99.937. noncompetitive tenders were accepted In full at the average yield,
10.40 percent, price 99.937. These totaled 51.061 million. Compet1tiv4
tenders accepted from private investors totaled 56.205 million.

nrnr.ij '."n
o

'"-", ,^° "" "•"' "" "™ °' """'"'' accepted In the auctionprocess. 5110 million was accepted at the average price from Federal Reservebanks as agents for foreign and International monetary authorities, and 51 000

J.l.l°"
""

''""'J f «"* ""^90 price from Government accounts and FederalReserve banks for their own account In exchange for maturing securities

In addition to the 55,751 million of tenders accepted in the auction
process. 5493 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 2-Year Notes

On February 13 the Treasury announced that it would auction 59.000million of 2-year notes to refund $7,789 million of publicly held notes
maturing February 28. 1985. and to raise about 51,200 million new cash. Thenotes offered were Treasury Notes of Series S-1987. dated February 28 1985due February 28. 1987. with Interest payable on August 31 and February 28
until 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 p.m. EST. February 20 and
tota ed 517,910 million, of which 59,013 million was accepted at yields
ranging from 10.08 percent, price 99.858. up to 10.14 percent, price 99 752
noncompetitive tenders were accepted In full at the average yield 10 12percent, price 99.788. These totaled $953 million. Competitive tenders
accepted from private Investors totaled $8,060 million.

In addition to the 59.013 million of tenders accepted in the auction
process. 5320 million was accepted at the average price from Federal Reserve
banks as agents for foreign and International monetary authorities, and 5645
million 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 notes of Series A-I995 were received until 1 o m EST

nror.ss fi n .,,5?
S6.012 million of tenders accepted In the auctionprocess, 5310 million was awarded at the average price to Federal Reservebanks as agents for foreign and International monetary authorities An

'.trl^l°,1 ..l V J""V°S '" accepted at the average price from Government

lltZIll securufe" """" """" '" """• °"" """"' '" '">""" '-

«" Interest rate of 11-1/4 percent was set on the bonds of 2015 after the

h^J^^,,"«",=" '° '"'"' ""'"^" ""' "«P»<1 »" ' yield auction basis. Thebonds of 2015 were dated February 15. 1985. due February 15. 2015 withInterest payable on August 15 and February 15 until maturity.
^". ">"

. . /!"''f.'''
'"' '"^ '"""'^ "*" received until 1 p.m. EST. February 7 and

rlT,]Z V'-"n",V"°"- "' ""'" "•"' »""»""" accepted at yedranging from 11.24 percent, price 100.086. up to 11.31 percent price
9 .489. Noncompetitive tenders were accepted In full at the '^average' yied11.27 percent, price 99.629. These totaled $375 million. Cometitive tenderjaccepted from private Investors totaled $5,376 million

'•""P^ti tive tenders

Auction of 5-Year 2-flonth Notes

On February 19 the Treasury announced that it would auction $7,000
million of 5-year 2-montb notes to raise new cash. The notes offered were
Treasury Notes of Series J-I990, dated March 1. 1985, due May IS 1990 with
Interest payable on November 15 and May 15 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.

. . Jt''^^^ .''"' "* "°'*s ""^ received until 1 p.m. EST, February 26. and
tota ed $19,252 million, of which 57,005 million was accepted at yields
ranging from 11.42 percent, price 99.703, up to 11.43 percent, price 99.664.
Noncompetitive tenders were accepted in full at the average yield 11 43
percent, price 99.664. These totaled 5677 million. Competitive tenders
accepted from private investors totaled 56.428 million.

52-lleek Bills

On February 8 tenders were invited for approximately 58.500 million of
364-day Treasury bills to be dated February 21. 1985. and to mature February
20. 1986. The issue was to refund 58.529 million of 364-day bills maturing
February 21. Tenders were opened on February 14. They totaled 543 736
million, of which 58.504 million was accepted. Including 5578 million' of
noncompetitive tenders from the public and $1,725 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 8.46 percent.
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Auction of Z-Year Notes

On March 13 the Treasury announced that It would auction $9,000 million

of 2-year notes to refund $8,458 mllHon of publicly held notes maturing March

31, 1986, and to raise about $650 million new cash. The notes offered were

Treasury Notes of Series T-1987, dated April 1, 1985. due March 31, 1987, with

interest payable on September 30 and March 31 until maturity. 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 notes were received until 1 p.m. EST, March 20, and

totaled $22,025 million, of which $9,015 million was accepted at yields

ranging from 10.83 percent, price 99.860. up to 10.88 percent, price 99.772.

Noncompetitive tenders were accepted In full at the average yield. 10.86

percent, price 99.807. These totaled $1,325 million. Competitive tenders

accepted from private investors totaled $7,690 million.

In addition to the $9,015 million of tenders accepted in the auction

process. $440 million was accepted at the average price from Federal Reserve

banks as agents for foreign and international monetary authorities, and $750

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-Honth Bonds

On March 19 the Treasury announced that It would sell to the public at

auction, under competitive and noncompetitive bidding, up to $6,250 million of

4-year notes of Series L-19B9. $6,760 million of 7-year notes of Series E-

1992, and $4,250 million of 20-year l-month bonds of 2005 to refund $3,384

million of publicly held 4-year notes maturing March 31 and to raise about

$12,875 minion new cash.

An interest rate of 11-1/4 percent was set on the notes of Series L-1989

after the determination as to which tenders were accepted on a yield auction

basis. The notes of Series L-1989 were dated April 1. 1985, due March 31,

1989, with interest payable on September 30 and March 31 until maturity.

Tenders for the notes of Series L-1989 were received until 1 p.m. EST,

March 26, and totaled $21,807 million, of which $6,255 million was accepted at

yields ranging from 11.30 percent, price 99.843, up to 11.32 percent, price

99.780. Noncompetitive tenders were accepted In full at the average yield.

11.30 percent, price 99.843. These totaled $914 million. Competitive tenders

accepted from private Investors totaled $5,341 million.

In addition to the $6,255 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 $365

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 11-3/4 percent was set on the notes of Series E-1992

after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series E-1992 were dated April 2. 1985. due April 15,

1992, with interest payable on October 15 and April 15 until maturity.

Tenders for the notes of Series E-1992 were received until 1 p.m. EST,

March 27, and totaled $16,006 million, of which $5,762 million was accepted at

yields ranging from 11.82 percent, price 99,648. up to 11.85 percent, price

99.508. Noncompetitive tenders were accepted in full at the average yield,

11.85 percent, price 99.508. These totaled $560 million. Competitive tenders

accepted from private investors totaled $5,192 million.

An Interest rate of 12 percent was set on the bonds of 2005 after the

determination as to which tenders were accepted on a yield auction basis. The

bonds of 2005 were dated April 2, 1985, due May 16, 2005, with Interest

payable on November 15 and May 15 until maturity. The bonds will become

eligible for the STRIPS Program, announced January 15, after the first

interest payment date of November 15. 1985.

Tenders for the bonds of 2005 were received until 1 p.m. EST. March 28,

and totaled $10,699 million, of which $4,261 million was accepted at yields

ranging from 12.00 percent, price 99.920. up to 12.05 percent, price 99.545.

Noncompetitive tenders were accepted in full at the average yield, 12.04

percent, price 99.620. These totaled $329 million. Competitive tenders

accepted from private investors totaled $3,932 million.

52-Heek Bills

lllon of the

themselves and
The average
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Auction of 2-Year Notes

On April 17 the Treasury announced that it would auction $9,000 million
of 2-year notes to refund %8,22S million of notes maturing April 30, 1985, and

to raise about $775 million new cash. The notes offered were Treasury Notes
of Series U-1987, dated April 30. 1985, due April 30, 1987, with interest
payable on October 31 and April 30 until maturity. An interest rate of 9-3/4

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 24, and
totaled $20,622 million, of which $9,026 million was accepted at yields
ranging from 9.80 percent, price 99.911, up to 9.82 percent, price 99.876.
Tenders at the high yield were allotted 86 percent. Noncompetitive tenders
were accepted in full at the average yield, 9.81 percent, price 99.893. These
totaled 11,216 million. Competitive tenders accepted from private investors
totaled $7,810 million.

In addition to the $9,026 mil lion of tenders accepted in the auction
process, $523 million was awarded at the average price to Federal Reserve
banks as agents for foreign and international monetary authorities. An

additional $347 million was accepted at the average price from Government
accounts and Federal Reserve banks for their own account.

52-Ueek Bills

On April 4 tenders were invited for approximately $8,300 million of 364-

day Treasury bills to be dated April 18, 1985, and to mature April 17, 1986,
The issue was to refund $8,282 million of 364-day bills maturing April 18,

Tenders were opened on April 11. They totaled $25,224 million, of which

$6,337 million was accepted, including $741 million of noncompetitive tenders
from the public and $1,525 million of the bills issued at the average price to

Federal Reserve banks for themselves and as agents for foreign and inter-
national monetary authorities. The average bank discount rate was 8.44

percent.

Cash Management Bills

On April 11 tenders were invited for approximately $4,000 million of 3-

day bills to be issued April 15, 1985, representing an additional amount of

bills dated April 19, 1984, maturing April 18, 19B5. The issue was to raise
new cash. Tenders were opened on April 12. They totaled $28,858 million, of
which $4,001 million was accepted. The average bank discount rate was 8.43
percent.

Hay Quarterly Financing

On April 30 the Treasury announced that it would sell to the public et
auction, under competitive and noncompetitive bidding, up to $8,000 million of

3-year notes of Series S-1988, $6,500 million of 10-year notes of Series 8-

1995, and $6,000 million of 29-3/4-year 11-1/4 percent bonds of 2015 to refund

$10,623 million of publicly held Treasury securities maturing Nay 15 and to

raise $9,875 million new cash.

An interest rate of 10 percent was set on the notes of Series S-1988
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series S-1988 were dated Nay 15, 1985, due Hay 15, 1988,
with interest payable on November 15 and May 15 until maturity.

Tenders for the notes of Series S-1988 were received until 1 p.m. EDST.
May 7, and totaled $17,974 million, of which $8,005 million was accepted at

yields ranging from 9.98 percent, price 100.051, up to 10.03 percent, price
99.924. Tenders at the high yield were allotted 46 percent. Noncompetitive
tenders were accepted in full at the average yield. 10.00 percent, price

100.000. These totaled $1,352 million. Competitive tenders accepted from
private investors totaled $6,653 million.

In addition to the $8,005 million of tenders accepted in the auction
process, $470 million was accepted at the average price from Federal Reserve
banks as agents for foreign and international monetary authorities, and $1,400
million was accepted at the average price from Government accounts and Federal
Reserve banks for their own account.

An Interest rate of 11-1/4 percent was set on the notes of Series B-1995
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series B-1995 were dated May 15, 1985, due May 15, 1995,
with interest payable on November 15 and May 15 until maturity.

Tenders for the notes of Series B-1995 were received until 1 p.m. EDST,
May 8, and totaled $15,225 million, of which $6,501 million was accepted at
yields ranging from 11.28 percent, price 99.823, up to 11.32 percent, price

99.587. Tenders at the high yield were allotted 24 percent. Noncompetitive
tenders were accepted In full at the average yield, 11.30 percent, price

99.705. These totaled $721 million. Competitive tenders accepted from
private investors totaled $5,780 mi llion.

In addition to the $6,501 million of tenders accepted in the auction
process, $5 million was awarded at the average price to Federal Reserve banks
as agents for foreign and International monetary authorities. An additional
$600 million was accepted at the average price from Government accounts and

Federal Reserve banks for their own account.

The notes of Series B-1995 may be held in STRIPS form. The minimum par

amount required is $160,000.

The 11-1/4 percent bonds of 2015 were an additional issue of the bonds

dated February 15, 1985, due February 15, 2015, with Interest payable on

August 15 and February 15 until maturity.

Tenders for the bonds were received until 1 p.m. EDST, May 9, and totaled
$15,870 million, of which $6,020 million was accepted at yields ranging from

11.36 percent, price 98.990. up to 11.39 percent, price 98.739. Tenders at
the high yield were allotted 36 percent. Noncompetitive tenders were accepted
in full at the average yield, 11.38 percent, price 98.822. These totaled $554
million. Competitive tenders accepted from private Investors totaled $5,466
million.

In addition to the $6,020 million of tenders accepted In the auction
process, $405 million was accepted at the average price from Government
accounts and Federal Reserve banks for their own account.

The bonds of 2015 may be held in STRIPS form,

required is $160,000.

Auction of 2-Year Notes

On May IS the Treasury announced that it would auction $9,000 million of

2-year notes to refund $8,141 million of publicly held notes maturing Hay 31,
1985, and to raise about $850 million new cash. The notes offered were
Treasury Notes of Series V-1987. dated May 31, 1985, due May 31, 1987, with
interest payable on November 30 and Hay 31 until maturity. An Interest rate
of 9-1/8 percent was set after the determination as to which tenders were
accepted on a yield auction basis.

The mi nlmum par amount

Tenders for the notes were received until 1 p.m. EDST, May 22, and

totaled $22,739 million, of which $9,000 million was accepted at yields
ranging from 9.11 percent, price 100.027, up to 9.14 percent, price 99.973.

Tenders at the high yield were allotted 47 percent. Noncompetitive tenders
were accepted in full at the average yield, 9.13 percent, price 99,991. These
totaled $1,029 million. Competitive tenders accepted from private investors
totaled $7,971 million.

In addition to the $9,000 million of tenders accepted in the auction
process, $745 million was accepted at the average price from Federal Reserve
banks as agents for foreign and international monetary authorities, and $540
million was accepted at the average price from Government accounts and Federal
Reserve banks for their own account.

Auction of 5-Year 2-Month Notes

On Hay 21 the Treasury announced that it would auction $7,000 million of
5-year 2-month domestic notes and up to $1,000 million of 5-year 2-month
foreign-targeted notes to raise new cash.

The domestic notes were Treasury Notes of Series K-1990, dated June 4,

1985, due August 15, 1990, with interest payable on February 15 and August 15

in each year until maturity. The foreign-targeted notes were Treasury Notes
of Series L-1990, dated June 4, 1985. due August 15, 1990, with interest
payable on August 15 in each year until maturity. An interest rate of 9-7/8
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 K-1990, or for

conversion Into registered foreign-targeted notes after July 14, 1985.

Tenders for the domestic notes were received until 1 p.m. EDST, Hay 29,
and totaled $15,196 million, of which $7,012 million was accepted at yields
ranging from 9.92 percent, price 99.729, up to 9.96 percent, price 99.570,
Tenders at the high yield were allotted 67 percent. Noncompetitive tenders

were accepted in full at the average yield, 9,95 percent, price 99.610. These

totaled $610 mi llion. Competitive tenders accepted from private Investors

totaled $6,402 million.

In addi tion to the $7,012 ml llion of tenders accepted in the auction
process, $155 million was awarded at the average price to Federal Reserve

banks as agents for foreign and international monetary authorities.

Tenders for the foreign-targeted notes were received until 1 p.m. EDST,
Hay 29, at the Federal Reserve Bank of New York, and totaled $2,464 million,

of which $1,000 million was accepted. The Interest rate of 9-7/8 percent was
established in the auction of the companion domestic issue- Accepted yields,

based on an annual interest payment, ranged from 9.93 percent, price 99,684,
up to 10.03 percent, price 99.293. Tenders at the high yield were allotted 67

percent. The average yield of the accepted competitive tenders was 10.00
percent, price 99.410. Noncompetitive tenders were not accepted.

S2-Week Bills

On Hay 3 tenders were Invited for approximately $8,500 million of 364-day
Treasury bills to be dated Hay 16, 1985, and to mature Hay 15, 1986. The

issue was to refund $8,111 million of 364-day bills maturing Hay 16 and to

raise about $400 million new cash. Tenders were opened on May 14. They

totaled $29,742 million, of which $8,519 million was accepted, including $645
million of noncompetitive tenders from the public and $1,800 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

$5 million was issued to foreign official institutions for new cash. The

average bank discount rate was 7.94 percent.

Cash Kanagement Bills

On May 28 tenders were invited for approximately $7,000 million of 17-day

bills to be issued June 3, 1985, representing an additional amount of bills

dated December 20, 1984. maturing June 20, 1985. The issue was to raise new

cash. Tenders were opened on Hay 30. They totaled $40,833 million, of which

$7,052 million was accepted. The average bank discount rate was 7.33 percent.
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JUNE

Auction of 2-Year Kotes

On June 12 the Treasury announced that it would auction $9,250 million of

2-year notes to refund $8,000 million of publicly held notes maturing June 30,

1985, and to raise about $1,250 million new cash. The notes offered were

Treasury Notes of Series W-1987, dated July 1, 1985, due June 30, 1987, with

interest payable on December 31 and June 30 until maturity. An interest rate

of 8-1/2 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 p.m. EDST, June 19, and

totaled $17,168 million, of which $9,252 million was accepted at yields

ranging from 8.48 percent, price 100.036, up to 8.54 percent, price 99.928.

Tenders at the high yield were allotted 59 percent. Koncompetiti ve tenders

were accepted in full at the average yield, 8.51 percent, price 99.982. These

totaled $924 million. Competitive tenders accepted from private investors

totaled $8,328 million.

In addition to the $9,252 million of tenders accepted in the auction

process, $535 million was accepted at the average price from Federal Reserve

banks as agents for foreign and international monetary authorities, and $799

million was accepted at the average price from Government accounts and Federal

Reserve banks for their own account.

Auction of 4-Year Notes, 7-Year Kotes, and 20-Year 1-Month Bonds

On June 18 the Treasury announced that it would sell to the public at

auction, under competitive and noncompetitive bidding, up to $6,500 million of

4-year notes of Series M-1989, $6,000 million of 7-year notes of Series F-

1992, and $4,250 million of 20-year 1-month bonds of 2005 to refund $3,116

million of publicly held 4-year notes maturing June 30 and to raise about

$13,875 million new cash.

An interest rate of 9-5/8 percent was set on the notes of Series M-1989

after the determination as to which tenders were accepted on a yield auction

basis. The notes of Series H-19B9 were dated July 1, 1985, due June 30, 1989,

with interest payable on December 31 and June 30 until maturity.

Tenders for the notes of Series M-1989 were received until 1 p.m. EDST,

June 25, and totaled $16,586 million, of which $6,542 million was accepted at

yields ranging from 9.70 percent, price 99,756, up to 9.72 percent, price

99.691. Tenders at the high yield were allotted 87 percent. Noncompetitive

tenders were accepted in full at the average yield, 9.72 percent, price

99.691. These totaled $741 million. Competitive tenders accepted from

private investors totaled $5,801 million.

In addition to the $6,542 million of tenders accepted in the auction

process, $410 million was accepted at the average price 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 I

Reserve banks for their own account, i

An interest rate of 10-3/8 percent was set on the notes of Series F-1992i

after the determination as to which tenders were accepted on a yield auction!

basis. The notes of Series F-1992 were dated July 2, 1985, due July 15, 1992,!

with interest payable on January 15 and July 15 until maturity.
j

Tenders for the notes of Series F-1992 were received until 1 p.m. EDST,

j

June 26, and totaled $15,674 million, of which $6,025 million was accepted at;

yields ranging from 10.37 percent, price 100.006, up to 10.41 percent, price.

99.810. Tenders at the high yield were allotted 76 percent. Noncompetitive'

tenders were accepted in full at the average yield, 10.40 percent, prices

99.859. These totaled $740 million. Competitive tenders accepted from'

private investors totaled $5,285 million.

An interest rate of 10-3/4 percent was set on the bonds of 2005 after the!

determination as to which tenders were accepted on a yield auction basis. Thej

bonds of 2005 were dated July 2, 1985, due August 15, 2005, with interest^

payable on February 15 and August 15 until maturity. The bonds will become^

eligible for STRIPS on February 18, 1986.
'

Tenders for the bonds of 2005 were received until 1 p.m. EDST, June 27,

and totaled $13,533 million, of which $4,510 million was accepted at yields

ranging from 10.73 percent, price 100,098. up to 10.76 percent, price

99.852. Tenders at the high yield were allotted 92 percent. Noncompetitive,

tenders were accepted in full at the average yield, 10.75 percent, price

99,934. These totaled $503 million. Competitive tenders accepted from*

private investors totaled $4,007 million,

52-Week Bills

On May 31 tenders were invited for approximately $8,500 million of 364-|

day Treasury bills to be dated June 13, 1985, and to mature June 12, 1986.1

The Issue was to refund $8,354 million of 364-day bills maturing June 13 andl

to raise about $150 million new cash. Tenders were opened on June 6. They*

totaled $22,482 million, of which $8,511 million was accepted, including $46L
million of noncompetitive tenders from the public and $2,085 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 7.18 percent.
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tfon of 2-Year Notes

On July 17 the Treasury announced that it would auction $9,250 million of

>ar notes to refund $8,369 million of notes maturing July 31, 1985, and to

;e about $875 million new cash. The notes offered were Treasury Notes of

es X-1987, dated July 31, 1985, due July 31, 1987. with interest payable
January 31 and July 31 until maturity. An interest rate of 8-7/8 percent
set after the determination as to which tenders were accepted on a yield
:ion basis.

Tenders for the notes were received until 1 p.m. EDST, July 24, and

iled $18,348 million, of which $9,264 mil lion was accepted at yields
ling from 8.94 percent, price 99.883, up to 9.00 percent, price 99.776.
lers at the high yield were allotted 50 percent. Noncompetitive tenders

; accepted in full at the average yield, 8.98 percent, price 99.812. These
iled $1,087 million. Competitive tenders accepted from private investors
iled $8,177 million.

In addition to the $9,264 mi 11 ion of tenders accepted in the auction
process, $330 mil lion was awarded to Federal Reserve banks as agents for
foreign and international monetary authorities. An additional $479 mi 1 lion

was accepted from Government accounts and Federal Reserve banks for their own
account.

52-Heek Bills

On June 28 tenders were invited for approximately $8,500 million of 364-

day Treasury bills to be dated July 11, 1985, and to mature July 10, 1986.
The issue was to refund $8,408 million of 364-day bills maturing July 11.

Tenders were opened on July 9. They totaled $22,354 million, of which $8,506
mi 11 ion was accepted, including $479 mi 11 ion of noncompetitive tenders from
the public and $1,900 million of the bills issued to Federal Reserve banks for

themselves and as agents for foreign and international monetary authorities.
The average bank discount rate was 7.09 percent.

AUGUST

ist Quarterly Financing

On July 31 the Treasury announced that it would sell to the public at

;ion, under competitive and noncompetitive bidding, up to $8,500 million of

:ar notes of Series T-1988, $6,750 million of 10-year notes of Series C-

i, and $6,500 million of 30-year bonds of 2015 to refund $12,341 million of

licly held Treasury securities maturing August 15 and to raise about $9,400
ion new cash.

An interest rate of 9-1/2 percent was set on the notes of Series T-1988
>r the determination as to which tenders were accepted on a yield auction
is. The notes of Series T-1988 were dated August 15, 1985, due August 15,

J, with interest payable on February 15 and August 15 until maturity.

Tenders for the notes of Series T-1988 were received until 1 p.m. EDST,

ist 6, and totaled $20,483 million, of which $8,524 million was accepted at

Ids ranging from 9.51 percent, price 99.974, up to 9.54 percent, price
198. Tenders at the high yield were allotted 59 percent. Noncompetitive
lers were accepted in full at the average yield, 9.53 percent, price
123. These totaled $1,255 million. Competitive tenders accepted from
rate investors totaled $7,269 million.

In addition to the $8,524 mi 11 ion of tenders accepted in the auction
;ess, $460 million was accepted from Federal Reserve banks as agents for

;ign and international monetary author i ties, and $1,825 million was
»pted from Government accounts and Federal Reserve banks for their own

iunt.

An interest rate of 10-1/2 percent was set on the notes of Series C- 1995

•r the determination as to which tenders were accepted on a yield auction
Is. The notes of Series C- 1995 were dated August 15, 1985, due August 15,

i, with interest payable on February 15 and August 15 until maturity.

Tenders for the notes of Series C-1995 were received until 1 p.m. EDST,

ist 7, and totaled $15,795 million, of which $6,758 million was accepted at

Ids ranging from 10.58 percent, price 99.514, up to 10.61 percent, price

132. Tenders at the high yield were allotted 31 percent. Noncompetitive
lers were accepted in full at the average yield, 10.60 percent, price
!92. These totaled $686 million. Competitive tenders accepted from
/ate investors totaled $6,072 million.

In addition to the $6,758 mi 11 ion of tenders accepted in the auction
:ess, $380 mi 11 ion was awarded to Federal Reserve banks as agents for

?ign and international monetary authorities. An additional $800 mi 1 lion

accepted from Government accounts and Federal Reserve banks for their own

Hint.

The notes of Series C-1995 may be held in STRIPS form.

int required is $400,000.

The minimum par

An interest rate of 10-5/8 percent was set on the bonds of 2015 after the

jrmination as to which tenders were accepted on a yield auction basis. The

is were dated August 15, 1985, due August 15, 2015, with interest payable
:ebruary 15 and August 15 until maturity.

Tenders for the bonds were received unti 1 1 p.m. EDST, August 8, and

iled $15,032 mi Hi on, of which $6,501 million was accepted at yields
jing from 10.64 percent, price 99.865, up to 10.68 percent, price 99.508.
lers at the high yield were allotted 91 percent. Noncompetitive tenders

; accepted in full at the average yield, 10.66 percent, price 99.686.

se totaled $464 million. Competitive tenders accepted from private
?stors totaled $6,037 million.

In addition to the $6,501 million of tenders accepted in the auction

:ess, $650 million was accepted from Government accounts and Federal

;rve banks for their own account.

The bonds of 2015 may be held in STRIPS form. The minimum par amount
required is $320,000.

Auction of 2-Year Notes

On August 14 the Treasury announced that it would auction $9,250 million
of 2-year notes to refund $8,356 million of publicly held notes maturing
August 31, 1985, and to raise about $900 million new cash. The notes offered
were Treasury Notes of Series Y-1987, dated August 31, 1985, due August 31,
1987, with interest payable on February 28 and August 31 until maturity. An

interest rate of 8-7/8 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, August 21, and

totaled $19,282 million, of which $9,256 million was accepted at yields
ranging from 8.86 percent, price 100.027, up to 8.91 percent, price 99.937.
Tenders at the high yield were allotted 100 percent. Noncompetitive tenders
were accepted in full at the average yield, 8.89 percent, price 99.973. These
totaled $1,107 million. Competiti ve tenders accepted from private investors
totaled $8,149 million.

In addition to the $9,256 mi 11 ion of tenders accepted in the auction
process, $345 million was accepted from Federal Reserve banks as agents for

foreign and international monetary authorities, and $717 million was accepted
from Government accounts and Federal Reserve banks for their own account.

Auction of 5-Year 2-Honth Notes

On August 20 the Treasury announced that it would auction $7,250 million
of 5-year 2-month notes to raise new cash. The notes offered were Treasury
Notes of Series M-1990, dated September 3, 1985, due November 15, 1990, with
interest payable on May 15 and November 15 until maturity. 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 p.m. EDST, August 28, and
totaled $23,389 million, of which $7,254 million was accepted at yields
ranging from 9.61 percent, price 99.974, up to 9.63 percent, price 99.894.
Tenders at the high yield were allotted 16 percent. Noncompetitive tenders

were accepted in full at the average yield, 9.62 percent, price 99.934. These

totaled $638 mi 11 ion. Competiti ve tenders accepted from private investors
totaled $6,616 million.

In addition to the $7,254 million of tenders accepted in the auction
process, $560 million was awarded to Federal Reserve banks as agents for

foreign and international monetary authorities.

52-Heek Bills

On July 26 tenders were invited for approximately $8,750 million of 364-

day Treasury bills to be dated August 8, 1985, and to mature August 7, 1986.

The issue was to refund $8,482 million of 364-day bills maturing August 8 and

to raise about $275 million new cash. Tenders were opened on August 1. They

totaled $20,456 million, of which $8,758 million was accepted, including $400

million of noncompetitive tenders from the public and $1,700 million of the

bills issued to Federal Reserve banks for themselves and as agents for foreign

and international monetary authorities. The average bank discount rate was

7.60 percent.
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Auctfon of 2-Year Notes

On September 11 the Treasury announced that it would auction $9,250
mil lion of 2-year notes to refund $8,372 mi 11 ion of publicly held notes
maturing September 30, 1985, and to raise about $875 million new cash. The
notes offered were Treasury Notes of Series Z-1987, dated September 30, 1985,

due September 30, 1987, with interest payable on March 31 and September 30

until maturity. An interest rate of 9 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 18, and
totaled $18,084 mi 11 ion, of which $9,255 mi 11 ion was accepted at yields
ranging from 9.05 percent, price 99.910, up to 9.13 percent, price 99.767.
Tenders at the high yield were allotted 21 percent. Noncompetitive tenders
were accepted in full at the average yield, 9.11 percent, price 99.803. These

totaled $1,404 mi 1 lion. Competi ti ve tenders accepted from private investors
totaled $7,851 million.

In addition to the $9,255 mi 1 lion of tenders accepted in the auction
process, $740 million was accepted from Government accounts and Federal
Reserve banks for their own account.

An addi tional $350 mi 11 ion of maturing notes held by Federal Reserve
banks was refunded by the issuance of short-term Treasury bills, which were
eventually exchanged for the same amount of 3-year 11-month notes on November
1. To avoid exceeding the public debt limit, additional amounts were not
i ssued to Federal Reserve banks as agents for foreign and international
monetary authorities.

Auction of 3-Year 11-Month Notes, 6-Year 11-Month Notes, and 19-Year 9-Month
Bonds

On September 17 the Treasury announced that the auctions of 4-year notes,
7-year notes, and 20-year 1-month bonds, which normally would have been held
the fol lowing week, were being postponed pending congressional action on
legislation to raise the statutory debt limit.

On October 28 the Treasury announced that it would sell to the public at
auction, under competitive and noncompetitive bidding, up to $6,750 million of

3-year 11-month notes of Series N-1989, $6,250 mi 11 ion of 6-year 11 -month
notes of Series G-1992, and $4,750 million of 19-year 9-month 10-3/4 percent
bonds of 2005, the three issues totaling $17,750 million, to raise new cash.

An interest rate of 9-3/8 percent was set on the notes of Series N-1989
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series N-1989 were dated November 1, 1985, due September
30, 1989, with interest payable on March 31 and September 30 until maturity.

Tenders for the notes of Series N-1989 were received until 1 p.m. EST,
October 29, and totaled $34,352 million, of which $6,782 million was accepted
at 9.47 percent, price 99.695, which represented the full range of accepted
bids. Competitive tenders at 9.4 7 percent were allotted 67 percent.
Noncompetitive tenders were accepted in full at the average yield, 9.47
percent. These totaled $792 million. Competi ti ve tenders accepted from
private investors totaled $5,990 million.

In addition to the $6,782 million of tenders accepted in the aucti
process, $140 million was accepted from Federal Reserve banks as agents f

foreign and international monetary authorities. An additional $350 milli'
was also accepted from Federal Reserve banks for their own account in exchar,
for Treasury bills that had been issued September 30 to refund maturing note 1

An interest rate of 9-3/4 percent was set on the notes of Series G-1S'

after the determination as to which tenders were accepted on a yield aucti.

basis. The notes of Series G-1992 were dated November 1, 1985, due Octot
15, 1992, with interest payable on April 15 and October 15 until maturity.

Tenders for the notes of Series G-1992 were received until 1 p.m. ES

October 30, and totaled $19,972 million, of which $6,274 million was accepl
at 9.75 percent, price 100.000, which represented the full range of accept 1

bids. Competitive tenders at 9.75 percent were allotted 76 percerl.

Noncompetitive tenders were accepted in full at the average yiel d, 9 t
\

percent. These totaled $651 mi 1 lion. Competitive tenders accepted fr

private investors totaled $5,623 million.

The 10-3/4 percent bonds of 2005 were an additional issue of the bor,

dated July 2, 1985, due August 15, 2005, with interest payable on February
and August 15 until maturity. Accrued interest of $36.72798 per $1,C
(covering the interest from July 2, 1985, to November 4, 1985) was payable f

each accepted tender. The bonds will become eligible for STRIPS on Februe
18, 1986. The minimum par amount will be $800,000.

Tenders for the bonds of 2005 were received until 1 p.m. EST, October :

and totaled $12,386 million, of which $4,755 million was accepted at yiel'

ranging from 10.40 percent, price 102.809, up to 10.49 percent, pri

102.046. Tenders at the high yield were allotted 49 percent. Noncompetiti
tenders were accepted in full at the average yield, 10.47 percent, pri

102.215. These totaled $304 mi 11 ion. Competitive tenders accepted fr

private investors totaled $4,451 million.

\

52-Week Bills

On August 23 tenders were invited for approximately $8,750 million I

364-day Treasury bills to be dated September 5, 1985, and to mature Septemb

4, 1986. The issue was to refund $8,442 million of 364-day bills maturi
September 5 and to raise about $300 million new cash. Tenders were opened
August 29. They totaled $23,751 million, of which $8,779 million w

accepted, including $416 million of noncompetitive tenders from the public a

$2,235 million of the bills issued to Federal Reserve banks for themselves a

as agents for foreign and international monetary authorities. An addition
$5 mi Hi on was i ssued to foreign official institutions for new cash. T

average bank discount rate was 7.36 percent.

Cash Management Bills

On August 27 tenders were invited for approximately $3,000 million
16-day bills to be issued September 3, 1985, representing an additional amou
of bills dated March 21, 1985, maturing September 19, 1985. The issue was
raise new cash. Tenders were opened on August 29. They totaled $23,9
million, of which $3,004 million was accepted. The average bank discount ra

was 7.31 percent.

December 1985
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ranging

March 1986



TREASURY FINANCING OPERATIONS, OCTOBER-DECEMBER 1985

DECEMBER

21

1991, with (merest paya

Interest rate of 9-1/8

December 3, 1985. due

and February 15 until n

after the determination

Ltlon $7,500

February 15.

Tenders for the notes were received until 1 p.m. EST, November ;

anglng from 9.12 percent, price 99.942, up to 9.13 percent, price

enders at the high yield were allotted 60 percent. Noncompetitive
ere accepted 1n full at the average yield. 9.13 percent, price 99.901.

otaled $820 million. Competitive tenders accepted from private 1n'

On December 31 the Treasury announced that it would sell to the pu

Ion, under competitive and noncompetitive bidding, up to $6,500 mil

ar notes of Series E-1993 and $4,750 million of 20-year 1-month b

after the determination as to which tenders were accepted on a yield I

basis. The notes of Series E-1993 were dated January 15. 1986, due

15, 1993, with Interest payable on July 15 and January 15 until maturlt;

addition to

, $130 milH

Holes

ion up to $9,500
Ion of 2-year notes of Series AD-1987 and $7,000 million of 4-year

s, of Series P-1989 to refund $11,760 million of publicly held notes

ring December 31, 1985, and to raise about $4,700 million new cash.

An interest rate of 7-7/8 percent was set on the notes of Series AD-1987

r the determination as to which tenders were accepted on a yield auction

s. The notes of Series AD-1987 were dated December 31. 1985. due December
paya 30 i

Tenders for the no

at yields ranging from
99.846. Tenders at the

tenders were accepted

Serie .987 were received until 1 p.m. EST,

:e 99.955, up to 7.96 percent, price
allotted 82 percent. Noncompetitive
average yield, 7.93 percent, price

Competitive tenders

determination i

564.

1

bonds were dated January 15. 1986. due February 15, 2006, wi

payable on August 15 and February 15 until maturity. The bonds wi

Hgible for STRIPS on August 18, 1986. The minimum par amount will

onds of 2006 were received until 1 p.m. EST, January 8

1986, and totaled $12,932 million, of which $4,750 million was accepted a

yields ranging from 9.35 percent, price 100.190. up to 9.45 percent, prlc

99.295. Tenders at the high yield were allotted 94 percent. Noncompetitlv
tenders were accepted in full at the average yield, 9.43 percent, pric

99.473. These totaled $299 million. Competitive tenders accepted fro

private Investors totaled $4,451 million.

On December 13 tenders were Invited for appro,

365-day Treasury bills to be dated December 26, 19

26, 1986, The issue was to refund $8,587 million
December 26 and to raise about $425 million new cas

December 19. They totaled $19,425 million, of

Tenders for the notes of Series
December 18. and totaled $14,044 milli

at yields ranging from 8.38 percent,
99.650. Tenders at the high yield we

30 and December 31

P-1989 were receive

rice 99.983, u'p to

rlty.

p.m. EST.

illotted 91 percent. Noncompetitive
average yield, 8.43 percent, price

Competitive tenders accepted from

Public Debt Ceiling

From mid-September until December 12, Treasury borrowing activi

which had been set at $1,823,800 million since October 13. 1984. The

offerings of 4-year and 7-year notes and 20-year bonds, usually auc

late September, were not held until the last week of October. The

quarterly financing was delayed 2 weeks beyond its normal timeframe.
(Publi

$61

foreign and International mo
was accepted from Government
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Auction of Z-rear Notes

On January 15 the Treasury announced that It would auction $9,500 mnHon
of 2-year notes to refund $8,632 million of notes maturing January 31, 1986,
and to raise about $675 million new cash. The notes offered were Treasury
Notes of Series V-198S. dated January 31. 1986. due January 31. 1988, with
Interest payable on July 31 and January 31 until maturity. An Interest rate
of 8-1/8 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 p.m. EST. January 22, and
toUled $29,258 million, of which $9,517 million was accepted at yields
ranging from 8.16 percent, price 99.937. up to 8.17 percent, price 99.918.
Tenders at the high yield were allotted 77 percent. Noncompetitive tenders
were accepted In full at the average yield, 8.17 percent, price 99.918. These
totaled $947 tillllon. Con^etltive tenders accepted from private Investors
totaled $8,570 million.

In addition to the $9,517 million of tenders accepted 1n the auction

process, $305 million was awarded at the average price to Federal Reserve
banks as agents for foreign and International monetary authorities. An
additional $596 mlllton was accepted at the average price from Government
accounts and Federal Reserve banks for their own account.

52-Ueek Bills

On January 10 tenders were Invited for approximately $9,000 million of
364-day Treasury bills to be dated January 23, 1986. and to mature January 22,
1987. The Issue was to refund $8,556 million of 52-week b1 lis maturing
January 23. Tenders were opened on January 16. They totaled $25,293 million,
of which $9,033 million was accepted, including $698 million of noncorrpetltlve

tenders from the public and $1,700 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 $130 million was Issued to

Federal Reserve banks as agents for foreign and International monetary
authorities for new cash. The average bank discount rate was 7.31 percent.

FEBRUARY

Febmary Quarter1y Flrunclnq

On January 29 the Treasury announced that It would sell to the public at
auction, under coKf«t1tive and noncompetitive bidding, up to $9,000 million of

3-year notes of Series 0-1989, $7,000 million of 10-year notes of Series A-

1996. $1,000 million of 10-year foreign-targeted notes of Series B-1996. and

$7,000 million of 30-^ear bonds of 2016 to refund $9,818 million of publicly
held Treasury securities maturing February 15 and to raise $13,200 million new
cash.

An Interest rate of 8 percent was set on the notes of Series 0-1989 after
the determination as to which tenders were accepted on a yield auction
basis. The notes of Series Q-1989 were dated February 18, 1986, due February
15. 1989. with Interest payable on August 15 and February 15 until maturity.

Tenders for the notes of Series 0-1989 were received until 1 p.m. EST,

February 4, and touled $18,693 million, of which $9,005 million was accepted
at yields ranging from 8.07 percent, price 99.817. up to 8.14 percent, price

99.635. Tenders at the high yield were allotted 92 percent. Noncompetitive
tenders were accepted In full at the average yield. 8.11 percent, price
99.713. These totaled $807 million. Corrpetltive tenders accepted from
private Investors totaled $8,198 million.

In addition to the $9,005 million of tenders accepted In the auction
process, $322 million was accepted at the average price from Federal Reserve
banks as agents for foreign and international monetary authorities, and $886
Billllon was accepted at the average price from Government accounts and Federal
Reserve banks for their own account.

An interest rate of 8-7/8 percent was set on the notes of Series A-1996
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series A-1996 were dated February 15. 1986, and Issued
February 18, 1986, with Interest payable on August IS and February 15 until

mturlty on February 15, 1996. because the issue was backdated to February

15, accrued Interest determined in the auction of $0.73550 per $1,000
(covering the period from February 15 to February 18} was payable by

purchasers of the notes.

Tenders for the notes of Series A-1996 were received until 1 p.m. EST.

February 5, and totaled $15,765 million, of which $7,013 million was accepted
at yields ranging from 8.94 percent, price 99.573. up to 8.99 percent, price
99.249. Tenders at the high yield were allotted 76 percent. Noncompetitive
tenders were accepted In full at the average yield, 8.97 percent, price
99.379. These totaled $453 million. Competitive tenders accepted from
private Investors totaled $6,560 million.

In addition to the $7,013 million of tenders accepted In the auction
process. $200 million was awarded at the average price to Federal Reserve
banks as agents for foreign and International monetary authorities. An
additional $350 million was accepted at the average price from Government
accounts and Federal Reserve banks for their own account.

The notes of Series A-1996 may be held 1n STRIPS form. The minimum par

amont required Is $1,600,000.

The foreign-targeted notes were Treasury Notes of Series 8-1996, dated
February 15. 1986. and Issued February 18. 1986. with Interest pajnble on
February 15 In each year until maturity on February 15. 1996. 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 cotn)an1on domestic Issue. Series A-1996, or for conversion Into
registered foreign-targeted notes after March 22, 1986.

Tenders for the foreign-targeted notes were received until 1 p.m. EST.

February 5. at the Federal Reserve 8ank of New York, and totaled $1,585

Billion, of which $1,001 million was accepted. The Interest rate of 8-7/8

percent was established in the auction of the companion domestic issue.

Accepted yields, based on an annual Interest payment, ranged from 9.04
percent, price 98.940, up to 9.16 percent, price 98.182. Tenders at the high

yield were allotted 40 percent. The average yield of the accepted coBpetltlve
tenders was 9.12 percent, price 98.434, equivalent to 8.92 percent on a

seirlannual payment basis. Noncoofietitlve tenders were not accepted. Because
the issue was backdated to February 15. accrued Interest of $0.73958 per

$1,000 (covering the period from February 15 to February 18) was payable by
purchasers of the notes.

An Interest rate of 9-1/4 percent was set on the bonds of 2016 after the

determination as to which tenders were accepted on a yield auction basis. The

bonds of 2016 were dated February 15. 1986. and Issued February 18. 1986. with
Interest payable on August 15 and February 15 until maturity on February 15,

2016. Because the issue was backdated to February 15, accrued Interest
determined In the auction of $0.76657 per $1,000 (covering the period from
February 15 to February 18) was payable by purchasers of the bonds.

Tenders for the bonds were received until 1 p.m. EST, February 6, and

totaled $17,776 million, of which $7,004 million was accepted at yields
ranging from 9.27 percent, price 99.795. up to 9.29 percent, price 99.594.
Tenders at the high yield were allotted 47 percent. Nonconpetltlve tenders
were accepted In full at the average yield, 9.28 percent, price 99.695. These

totaled $331 million. Competitive tenders accepted from private Investors

totaled $6,673 million.

In addition to the $7,004 million of tenders accepUd In the auction

process, $250 million was accepted at the average price from Government
accounts and Federal Reserve banks for their own account.

The bonds may be held in STRIPS form.

$800,000.

Auction of 2-Year Notes

The minimum par amount required Is

On February 12 the Treasury announced that It would auction $9,500
minion of 2-year notes to refund $8,479 million of publicly held notes
maturing February 28. 1986, and to raise about $1,025 million new cash. The

notes offered were Treasury Notes of Series W-1988. dated February 28, 1986.

due February 29, 1968, with interest payable on the last day of August and

February until maturity. An interest rate of 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. EST, February 19, and

totaled $22,319 million, of which $9,530 million was accepted at yields

ranging from 7.99 percent, price 100.018, up to 8.03 percent, price 99.946.

Tenders at the high yield were allotted 100 percent. NoncotrpetUlve tenders
were accepted In full at the average yield. 8.02 percent, price 99.964. These

totaled $826 million. Coopetitlve tenders accepted from private Investors

totaled $8,704 million.

In addition to the $9,530 million of tenders accepted In the auction
process, $375 million was accepted at the average price from Federal Reserve

banks as agents for foreign and International monetary authorities, and $662

million was accepted at the average price from Government accounts and Federal

Reserve banks for their own account.

Auction of 5-Year Z-MonU) Notes

On February 18 the Treasury announced that It would auction $7,500
million of 5-year 2-month notes to raise new cash. The notes offered were
Treasury Notes of Series J-1991. dated March 5. 1986. due May 15. 1991. with

interest payable on November 15 and Hay 15 until maturity. An interest rate

of 8-1/8 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 p.m. EST, February 26, and

totaled $19,156 million, of which $7,520 million was accepted at yields

ranging from 8.10 percent, price 100.043, up to 8.13 percent, price 99.918.

Tenders at the high yield were allotted 43 percent. Noncompetitive tenders
were accepted in full at the average yield, 8.12 percent, price 99.960. These

totaled $450 minion. Competitive tenders accepted from private investors

totaled $7,070 million.

52-lteek Bills

On February 7 tenders were Invited for approximately $9,000 minion of
364-day Treasury bills to be dated February 20. 1986, and to mature February

19, 1987. The Issue was to refund $8,525 million of 52-week bills maturing

February 20 and to raise about $475 million new cash. Tenders were opened on

February 13. They totaled $23,671 million, of which $9,003 million was

accepted. Including $579 million of noncompetitive tenders from the public and

$2,375 minion 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 $130 million was Issued to Federal Reserve banks

as agents for foreign and International monetary authorities for new cash.

The average bank discount rate was 7.19 percent.

June 1986
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Auction of 2-Ye«r Notes

On March 12 the Treasury announced that 1t would auction $9,500 million
of 2-year notes to refund $8,348 million of publicly held notes maturing March

31, 1986, and to raise about Jl,150 million new cash. The notes offered were
Treasury Notes of Series X-1988, dated March 31, 1986. due March 31. 1988.
with Interest payable on September 30 and March 31 until maturity. An

Interest rate of 7-1/8 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 p.m. EST. March 19, and
totaled $21,821 million, of which $9,502 million was accepted at yields
ranging from 7.17 percent, price 99.918, up to 7.21 percent, price 99.844.
Tenders at the high yield were allotted 25 percent. Noncoinjetltlve tenders
were accepted In full at the average yield, 7.19 percent, price 99.881. These

totaled $773 mi llion. Conpetitive tenders accepted from private investors
totaled $8,729 million.

In addition to the $9,502 million of tenders accepted in the auction
process. $305 million was accepted at the average price from Federal Reserve
banks as agents for foreign and international monetary authorities, and $1,000
million was accepted at the average price from Government accounts and Federal
Reserve banks for their own account.

competitive tenders were accepted in full at the average yield, 7.29 percent,
price 99.863, These totaled $447 minion. Competitive tenders accepted from
private investors totaled $6,593 million.

In addition to the $7,040 million of tenders accepted In the auction
process, $465 million was accepted at the average price from Federal Reserve
banks as agents for foreign and international monetary authorities, and $458
million was accepted at the average price from Government accounts and Federal
Reserve banks for their own account.

An interest rate of 7-3/8 percent was set on the notes of Series F-1993
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series F-1993 were dated April 3, 1986, due April 15,
1993, with interest payable on October 15 and April 15 until maturity.

Tenders for the notes of Series F-1993 were received until 1 p.m. EST,
March 26, and totaled $15,996 million, of which $6,505 million was accepted at
yields ranging from 7.44 percent, price 99.640. up to 7.50 percent, price
99.318. Tenders at the high yield were allotted 59 percent. Noncompetitive
tenders were accepted In full at the average yield. 7.48 percent, price
99.425. These totaled $314 million. Competitive tenders accepted from
private Investors totaled $6,191 million.

Auction of 4-Year and 7-Tear Motes

On March 18 the Treasury announced that it would sell to the public at
auction, under conpetitive and noncompetitive bidding, up to $7,000 million of
4-year notes of Series N-1990 and $6,500 million of 7-year notes of Series F-

1993 to refund $3,746 million of publicly held 4-year notes maturing March 31
and to raise about $9,750 million new cash.

The Treasury announced that It would not offer the 20-year 1-month bond
usually Issued in the same offering with the 4-year and 7-year notes. The
rewlnlng $8.4 billion of bond-issuing authority was not enough to allow for

the issue of both the 20-year l-month bond and the 30-year bond scheduled for

issue as part of the May quarterly financing. Accordingly, the Department
decided to preserve Its remaining authority for the 30-year bond.

An Interest rate of 7-1/4 percent was set on the notes of Series N-1990
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series N-1990 were dated March 31, 1986, due March 31.

1990, with interest payable on September 30 and March 31 until maturity.

Tenders for the notes of Series N-1990 were received until 1 p.m. EST.
March 25. and totaled $26,754 million, of which $7,040 million was accepted at

7.29 percent, price 99.863, which represented the full range of accepted
bids. Conpetitive tenders at 7.29 percent were allotted 75 percent. Non-

52-Heek Bills

On March 7 tenders were invited for approximately $9,000 million of 364-

day Treasury bills to be dated March 20, 1986. and to mature March 19, 1987.
The issue was to refund $8,529 million of 52-week bills maturing March 20 and
to raise about $475 million new cash. Tenders were opened on March 14. They
totaled $22,499 million, of which $9,014 million was accepted, including $549
million of noncompetitive tenders from the public and $2,450 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
$200 million was Issued to Federal Reserve banks as agents for foreign and
international monetary authorities for new cash. The average bank discount
rate was 6.61 percent.

Cash Hanage«ent Bills

On March 27 tenders were invited for approximately $15,000 million of 14-

day bills to be issued April 3, 1986. representing an additional amount of
bills dated April 18, 1985, maturing April 17. 1986. The issue was to raise
new cash. Tenders were opened on April 1. They totaled $62,801 million, of
which $15,030 million was accepted. The average bank discount rate was 7.22
percent.
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Auction of 2-Year Notes

On April 16 the Treasury announced that it would auction $9,750 million
of 2-year notes to refund $8,07° million of notes maturing April 30, 1986. and
to raise about 51,675 million new cash. The notes offered were Treasury Notes
of Series Y-1988, dated April 30, 1986, due April 30, 1988, with interest
payable on October 31 and April 30 until maturity. An interest rate of 6-5/8
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 p.m. EST, April 23, and
totaled $18,300 million, of which $9,752 million was accepted at yields
ranging from 6.63 percent, price 99.991, up to 6.73 percent, price 99.807.
Tenders at the high yield were allotted 42 percent. Noncompetitive tenders
were accepted in full at the average yield, 6.68 percent, price 99.899. These
totaled $740 million. Competitive tenders accepted from private investors
totaled $9,012 million.

In addition to the $9,762 million of tenders accepted in the auction

process, $385 million was awarded to Federal Reserve banks as agel
foreign and international monetary authorities. An additional $1,129
was accepted from Government accounts and Federal Reserve banks for tl
account.

52-Hcek Bills

On April 4 tenders were invited for approximately $9,250 million
week Treasury bills to be dated April 17, 1986, and to mature Ap
1987. The issue was to refund $8,362 million of 52-week bills maturiij
17 and to raise about $900 million of new cash. Tenders were opened
10. They totaled $29,536 million, of which $9,258 million was a(
including $601 million of noncompetitive tenders from the public and
million of the bills issued to Federal Reserve banks for themselves
agents for foreign and international monetary authorities. An additioii
million was issued to Federal Reserve banks as agents for forej
international monetary authorities for new cash. The average bank
rate was 5.94 percent.

May Quarterly Financing

On April 30 the Treasury announced that it would sell to the public at
auction, under competitive and noncompetitive bidding, up to $9,000 million of
3-year notes of Series R-1989, $9,000 million of 10-year notes of Series C-
1996. and $9,000 million of 30-year bonds of 2016 to refund $14,190 million of
publicly held Treasury securities maturing May 15 and to raise about $12,800
million new cash.

An interest rate of 6-7/8 percent was set on the notes of Series R-1989
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series R-19e9 were dated Hay 15, 1986, due Nay 15, 1989,
with interest payable on November 15 and May 15 until maturity.

Tenders for the notes of Series R-1989 were received until 1 p.m. EOST,
May 6, and totaled $24,964 million, of which $9,013 million was accepted at
yields ranging from 6.94 percent, price 99.827, up to 6.98 percent, price
99.720. Tenders at the high yield were allotted 8 percent. Noncompetitive
tenders were accepted in full at the average yield, 6.97 percent, price
99.747. These totaled $685 million. Competitive tenders accepted from
private investors totaled $8,328 million.

In addition to the $9,013 million of tenders accepted in the auction
process, $388 million was accepted from Federal Reserve banks as agents for
foreign and international monetary authorities, and $1,019 million was
accepted from Government accounts and Federal Reserve banks for their own
account.

An interest rate of 7-3/8 percent was set on the notes of Series C-1996
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series C-1996 were dated Nay 15, 1986, and due Nay 15,
1996, with interest payable on November 15 and May 15 until maturity.

Tenders for the notes of Series C-1996 were received until 1 p.m. EOST,
Nay 7, and totaled $20,830 million, of which $9,017 million was accepted at
yields ranging from 7.45 percent, price 99.478, up to 7.48 percent, price
99.270. Tenders at the high yield were allotted 80 percent. Noncompetitive
tenders were accepted in full at the average yield, 7.47 percent, price
99.339. These totaled $432 million. Competitive tenders accepted from
private investors totaled $8,585 million.

In addition to the $9,017 million of tenders accepted in the auction
process, $5 million was awarded to Federal Reserve banks as agents for foreign
and international monetary authorities. An additional $500 million was
accepted from Government accounts and Federal Reserve banks for their own
account.

The notes of Series C-1996 may be held in STRIPS form
amount required is $1,600,000.

The minimum par

An interest rate of 7-1/4 percent was set on the bonds of 2016 after the
determination as to which tenders were accepted on a yield auction basis. The
bonds were dated Hay 15, 1986, due May 15, 2016, with interest payable on
November 15 and Nay 15 until maturity.

Tenders for the bonds were received until 1 p.m. EOST. May 8, and totaled
$19,095 million, of which $9,015 million was accepted at yields ranging from
7.34 percent, price 98.915, up to 7.40 percent, price 98.202. Tenders at the
high yield were allotted 21 percent. Noncompetitive tenders were accepted in
full at the average yield, 7.37 percent, price 98.557. These totaled $337
million. Competitive tenders accepted from private investors totaled $8,678
mi 1 lion.

In addition to the $9,015 million of tenders accepted in the auction

process, $300 million was accepted from Government accounts and FedeJ
serve banks for their own account.

The bonds of 2016 may be held in STRIPS form. The minimum pari
required is $800,000.

Auction of 2-Year Notes

On May 14 the Treasury announced that it would auction $9,750 mil
2-year notes to refund $8,548 million of publicly held notes maturing I

1986, and to raise about $1,200 million new cash. The notes offen
Treasury Notes of Series Z-1988, dated Nay 31, 1986, due May 31, 1981
interest payable on November 30 and May 31 until maturity. An intere
of 7-1/8 percent was set after the determination as to which tender
accepted on a yield auction basis.

Tenders for the notes were received until 1 p.m. EDST, Hay 2|

totaled $35,599 million, of which $9,811 million was accepted at a yii

7.20 percent, price 99.863, which represented the full range of a.
bids. Competitive tenders at 7.20 percent were allotted 81 I

Noncompetitive tenders were accepted in full at the average yiel
percent. These totaled $773 million. Competitive tenders accepte,
private investors totaled $9,038 million.

In addition to the $9,811 million of tenders accepted in the <

process, $378 million was accepted from Federal Reserve banks as aoei
foreign and international monetary authorities, and $644 million was a(

from Government accounts and Federal Reserve banks for their own accoun'

I

Auction of 5-Year 2-Honth Notes

On May 20 the Treasury announced that it would auction $7,750 mil!
5-year 2-month notes to raise new cash. The notes offered were Treasurj
of Series K-1991, dated June 3, 1986, due August 15, 1991, with intere!
able on February 15 and August 15 until maturity. An interest rate of
percent was set after the determination as to which tenders were accept*
yield auction basis.

Tenders for the notes were received until 1 p.m. EDST, May 2
totaled $18,080 million, of which $7,756 million was accepted at
ranging from 7.50 percent, price 99.946, up to 7.55 percent, price
Tenders at the high yield were allotted 65 percent. Noncompetitive tl|

were accepted in full at the average yield, 7.53 percent, price 99.815.
totaled $337 million. Competitive tenders accepted from private invjl

totaled $7,419 million.

In addition to the $7,756 million of tenders accepted in the aj

process, $15 million was awarded to Federal Reserve banks as agen'
foreign and international monetary authorities.

S2-Week Bills

On May 2 tenders were invited for approximately $9,250 million of 3

Treasury bills to be dated Hay 15, 1986, and to mature May 14, 1987
issue was to refund $8,550 million of 52-week bills maturing May 15
raise about $700 million new cash. Tenders were opened on May 13.
totaled $29,369 million, of which $9,252 million was accepted, includin
million of noncompetitive tenders from the public and $2,319 million
bills issued to Federal Reserve banks for themselves and as agents for f

and international monetary authorities. The average bank discount ra

6.17 percent.
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:tion of 2-Year Notes

On June 11 the Treasury announced that it would auction $9,750 million of

(ear notes to refund $9,033 million of publicly held notes maturing June 30,

36, and to raise about $725 mi U ion new cash. The notes offered were
?asury Notes of Series AB-1988, dated June 30, 1986, due June 30, 1988, with
terest payable on December 31 and June 30 until maturity. An interest rate
7 percent was set after the determination as to which tenders were accepted
a yield auction basis.

Tenders for the notes were received until 1 p.m. EDST, June 18, and
taled $26,720 mil lion, of which $9,751 million was accepted at yields
.iging from 7.00 percent, price 100.000, up to 7.05 percent, price 99.908.
nders at the high yield were allotted 52 percent. Noncompetitive tenders
re accepted in full at the average yield, 7.04 percent, price 99.927. These
taled $735 million. Competitive tenders accepted from private investors

' taled $9,016 million.

In addition to the $9,751 mil lion of tenders accepted in the auction
ocess, $565 million was accepted at the average price from Federal Reserve
nks as agents for foreign and international monetary authorities, and $1,000
llion was accepted at the average price from Government accounts and Federal
serve banks for their own account.

competitive tenders were accepted in

percent. These totaled $384 mi 11 ion.

private investors totaled $7,005 million.

full at the average yield, 7.26
Competitive tenders accepted from

In addition to the $7,389 million of tenders accepted in the auction
process, $325 million was accepted at the average price from Federal Reserve
banks as agents for foreign and international monetary authorities, and $313
million was accepted at the average price from Government accounts and Federal
Reserve banks for their own account.

An interest rate of 7-1/4 percent was set on the notes of Series G-1993
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series G-1993 were dated July 7, 1986, due July 15. 1993.
with interest payable on January 15 and July 15 until maturity.

Tenders for the notes of Series G-1993 were received until 1 p.m. EDST.
June 25, and totaled $16,656 million, of which $6,758 million was accepted at
yields ranging from 7.26 percent, price 99.940, up to 7.36 percent, price
99,399. Tenders at the high yield were allotted 30 percent. Noncompetitive
tenders were accepted in ful 1 at the average yield, 7.33 percent, price
99.561. These totaled $309 mi llion. Competitive tenders accepted from
private investors totaled $6,449 million.

ction of 4-Year and 7-Year Notes

On June 17 the Treasury announced that it would sell to the public at
ction, under competitive and noncompetitive bidding, up to $7,250 million of
year notes of Series P-1990 and $6,750 million of 7-year notes of Series G-
'93 to refund $4,346 million of publicly held 4-year notes maturing June 30
id to raise about $9,650 million new cash.

The Treasury had announced on April 30, that it was eliminating the 20-

•ar 1-month bond from the regular offering schedule. Accordingly, the June
' announcement contained only 4-year and 7-year note issues.

An interest rate of 7-1/4 percent was set on the notes of Series P-1990
ter the determination as to which tenders were accepted on a yield auction
isis. The notes of Series P-1990 were dated June 30, 1986, due June 30,
190, with interest payable on December 31 and June 30 until maturity.

Tenders for the notes of Series P-1990 were received until 1 p.m. EDST,
jne 24, and totaled $31,930 million, of which $7,389 million was accepted at
.26 percent, price 99.966, which represented the full range of accepted
ids. Competitive tenders at 7.26 percent were allotted 40 percent. Non-

52-Heek Bills

On May 30 tenders were invited for approximately $9,250 million of 364-

day Treasury bi 1 Is to be dated June 12, 1986, and to mature June 11, 1987.
The issue was to refund $8,533 million of 52-week bills maturing June 12 and
to raise about $725 million new cash. Tenders were opened on June 5. They
totaled $22,436 million, of which $9,251 million was accepted, including $382
million of noncompetitive tenders from the public and $2,285 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
$152 mi 11 ion was issued to Federal Reserve banks as agents for foreign and
international monetary authorities for new cash. The average bank discount
rate was 6.59 percent.

Cash Hanagenent Bills

On May 30 tenders were invited for approximately $5,000 million of 15-day
bills to be issued June 4, 1986, representing an additional amount of bills
dated December 19, 1985, maturing June 19, 1986. The issue was to raise new
cash. Tenders were opened on June 3. They totaled $26,364 million, of which
$5,000 million was accepted. The average bank discount rate was 6.71 percent.

i
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Auction of 2-Year Notes

On July 16 the Treasury announced that it would auction $10,000 million
of 2-year notes to refund $8,978 million of notes maturing July 31. 1986. and
to raise about 51,025 million new cash. The notes offered were Treasury Notes
of Series AC-1988. dated July 31, 1986. due July 31. 1988. with interest
payable on January 31 and July 31 until maturity. An interest rate of 6-5/8
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 p.m. EDST, July 23, and
totaled $34,417 million, of which $10,122 million was accepted at a yield of
6.67 percent, price 99.917, which represented the full range of accepted
bids. Competitive tenders at 6.67 percent were allotted 76 percent.
Nonconpetitive tenders were accepted in full at the average yield, 6.67
percent. These totaled $579 million. Competitive tenders accepted from
private investors totaled $9,543 million.

In addition to the $10,122 million of tenders accepted in the auction
process, $365 million was awarded to Federal Reserve banks as agents for

foreign and international monetary authorities. An additional $1,253 million
was accepted from Government accounts and Federal Reserve banks for their own
account.

52-Heek Bills

On June 27 tenders were invited for approximately $9,500 million of 364-

day Treasury bills to be dated July 10. 1986, and to mature July 9. 1987. The

issue was to refund $8,514 million of 52-week bills maturing July 10 and to

raise about $975 mi 1 1 ion of new cash. Tenders were opened on July 8. They

totaled $24,131 million, of which $9,509 million was accepted, including $364
million of noncompetitive tenders from the public and $2,200 million of the

bills issued to Federal Reserve banks for themselves and as agents for foreign

and international monetary authorities. An additional $161 million was issued

to Federal Reserve banks as agents for foreign and international monetary
authorities for new cash. The average bank discount rate was 5.98 percent.

AUGUST

August Quarterly Financing

On July 30 the Treasury announced that it would sell to the public at
auction, under competitive and noncompetitive bidding, up to $9,500 million of
3-year notes of Series S-1969, $9,500 million of 9-year 9-month 7-3/8 percent
notes of Series C-1996. and $9,000 million of 29-year g-month 7-1/4 percent
bonds of 2016 to refund $14,290 million of publicly held Treasury securities
maturing August 15 and to raise about $13,700 million new cash.

An interest rate of 6-5/8 percent was set on the notes of Series S-1989
after the determination as to which tenders were accepted on a yield auction
basis. The notes of Series S-1989 were dated August 15. 1986. due August 15,

1989, with interest payable on February 15 and August 15 until maturity.

Tenders for the notes of Series S-1989 were received until 1 p.m. EDST.
August 5, and totaled $24,737 million, of which $9,532 million was accepted at
yields ranging from 6.69 percent, price 99.826, up to 6.74 percent, price
99.692. Tenders at the high yield were allotted 77 percent. Noncompetitive
tenders were accepted in full at the average yield, 6.73 percent, price

99.719. These totaled $617 million. Competitive tenders accepted from
private investors totaled $8,915 million.

In addition to the $9,532 million of tenders accepted 1n the auction
process. $578 million was accepted from Federal Reserve banks as agents for
foreign and International monetary authorities, and $2,587 million was
accepted from Government accounts and Federal Reserve banks for their own

account.

The 7-3/8 percent notes of Series C-1996 were an additional issue of
notes dated Hay 15, 1986. due May 15. 1996. with interest payable on November
15 and f^y 15 until maturity. Accrued interest of $18.43750 per $1,000,
covering the period from May 15 to August 15, 1986, was payable for each

accepted tender.

Tenders for the notes of Series C-1996 were received until 1 p.m. EDST.
August 6, and totaled $19,292 million, of which $9,523 million was accepted at
yields ranging from 7.44 percent, price 99.521. up to 7.48 percent, price
99.248. Tenders at the high yield were allotted 70 percent. Noncompetitive
tenders were accepted in full at the average yield, 7.47 percent, price
99.316. These totaled $270 million. Competitive tenders accepted from
private Investors totaled $9,523 million.

In addition to the $9,523 million of tenders accepted in the auction
process, $5 million was awarded to Federal Reserve banks as agents for foreign
and International monetary authorities. An additional $1,000 million was
accepted from Government accounts and Federal Reserve banks for their own

account.

The notes of Series C-1996 may be held in STRIPS form. The minimum par

amount required is $1,600,000.

The 7-1/4 percent bonds of 2016 were an additional issue of bonds dated
Hay 15. 1986, due Hay 15, 2016. with Interest payable on November 15 and May

15 until maturity. Accrued interest of $18,125 per $1,000. covering the

period from May 15 to August 15. 1986. was payable for each accepted tender.

Tenders for the bonds were received until 1 p.m. EDST, August 7, and

totaled $17,250 million, of which $9,005 million was accepted at yields
ranging from 7.59 percent, price 95.975, up to 7.65 percent, price 95.297.
Tenders at the high yield were allotted 58 percent. Noncompetitive tenders
were accepted in full at the average yield. 7.63 percent, price 95.522. These
totaled $195 million. Competitive tenders accepted from private Investors
totaled $8,810 million.

In addition to the $9,005 million of tenders accepted in the auction
process, $500 million was accepted from Government accounts and Federal Re-
serve banks for their own account.

TREASURY DIRECT

On July 30, 1986, the Treasury announced that it would implement the new

automated TREASURY DIRECT book-entry securities system for the August
quarterly financing. Beginning with the August 15 Issues, all new issues of

marketable Treasury notes and bonds were to be made in book-entry form only.
The last note or bond available in registered form was the 2-year note issued

July 31. 1986. The issue of coupon securities had been discontinued after

December 31. 1982.

Auction of 2-Year Notes

On August 13 the Treasury announced that it would auction $9,750 million
of 2-year notes to refund $9,001 million of publicly held notes maturing
Aiiniict 71 IQfifi anrt tn rpic(i ahniit tl nnfl millinn n^w ra^h. Thp nntp^

The bonds of 2016 may be held in STRIPS form,

required is $800,000.

The minimum par amount

Tenders for the notes were received until 1 p.m. EDST. August 20, and

totaled $31,080 million, of which $10,035 million was accepted at yields
ranging from 6.19 percent, price 99.880, up to 6.22 percent, price 99.824.
Tenders at the high yield were allotted 22 percent. Noncompetitive tenders
were accepted in full at the average yield, 6.21 percent, price 99.843. These
totaled $566 million. Competitive tenders accepted from private investors
totaled $9,469 million.

In addition to the $10,035 million of tenders accepted in the auction
process, $485 million was accepted from Federal Reserve banks as agents for

foreign and international monetary authorities, and $858 million was accepted
from Government accounts and Federal Reserve banks for their own account.

Auction of 5-Year 2-Month Notes

On August 19 the Treasury announced that it would auction $8,000 million
of 5-year 2-month notes to raise new cash. The notes offered were Treasury
Notes of Series L-1991. dated September 3. 1986. due November 15. 1991, with
interest payable on M.ay 15 and November 15 until maturity. An interest rate
of 6-1/2 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 p.m. EDST, August 27, and

totaled $22,588 mi 1 lion, of which $8,017 million was accepted at yields
ranging from 6.48 percent, price 100.047. up to 6.52 percent, price 99.873.
Tenders at the high yield were allotted 41 percent. Noncompetitive tenders
were accepted in full at the average yield. 6.51 percent, price 99.916. These
totaled $256 million. Competitive tenders accepted from private investors

totaled $7,761 million.

In addition to the $8,017 million of tenders accepted in the auction
process, $325 million was awarded to Federal Reserve banks as agents for
foreign and international monetary authorities.

52-Heek Bills

On July 25 tenders were invited for approximately $9,500 million of 364-

day Treasury bills to be dated August 7, 1986, and to mature August 6. 1987.

The issue was to refund $8,778 million of 52-week bills maturing August 7 and

to raise about $725 million of new cash. Tenders were opened on July 31.

They totaled $38,164 million, of which $9,602 million was accepted, including

$298 million of noncompetitive tenders from the public and $2,100 million of

the bills issued to Federal Reserve banks for themselves and as agents for

foreign and international monetary authorities. An additional $550 million
was Issued to Federal Reserve banks as agents for foreign and international

monetary authorities for new cash. The average bank discount rate was 5.82

percent.
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SEPTEHBER

Auction of 2-Year and 4-Year Notes

On September 16 the Treasury announced that it would sell to the public

at auction, under competitive and noncompetitive bidding, up to $10,000

minion of 2-year notes of Series AE-1988 and $7,500 million of 4-year notes

of Series Q-1990 to refund $14,391 million of securities maturing September 30

and to raise about $3,100 million of new cash. The Department of the Treasury

also announced on September 16 that the 7-year note which would normally be

offered at the same time was being postponed pending action by Congress on

legislation to raise the statutory debt limit. Accordingly, the September 16

announcement contained only the 2-year and 4-year note Issues.

An interest rate of 6-3/8 percent was set on the notes of Series AE-198B

after the determination as to which tenders were accepted on a yield auction

basis. The notes of Series AE-1988 were dated September 30, 1986, due

September 30, 1988, with interest payable on March 31 and September 30 until

maturity.

Tenders for the notes of Series AE-1988 were received until 1 p.m. EDST,

September 23, and totaled $29,889 million, of which $10,071 million was

accepted at yields ranging from 6.42 percent, price 99.917, up to 6.44

percent, price 99.880. Tenders at the high yield were allotted 66 percent.

Noncompetitive tenders were accepted in full at the average yield. 6.44

percent, price 99.880. These totaled $610 million. Competitive tenders

accepted from private Investors totaled $9,461 million.

In addition to the $10,071 million of tenders accepted in the auction

process, $580 million was accepted from Federal Reserve banks as agents for

foreign and international monetary authorities, and $834 million was accepted

from Government accounts and Federal Reserve banks for their own account.

An interest rate of 6-3/4 percent was set on the notes of Series Q-1990

after the determination as to which tenders were accepted on a yield auction

basis. The notes of Series 0-1990 were dated September 30, 1986, due

September 30, 1990, with interest payable on March 31 and September 30 until

maturity.

Tenders for the notes of Series Q-1990 were received until 1 p.m. EDST,

September 24, and totaled $18,773 million, of which $7,517 million was

accepted at yields ranging from 6.84 percent, price 99.690, up to 6.89

percent, price 99.518. Tenders at the high yield were allotted 27 percent.

Noncompetitive tenders were accepted In full at the average yield, 6.87 per-

cent, price 99.586. These totaled $352 million. Competitive tenders accepted

from private investors totaled $7,165 million.

In addition to the $7,517 million of tenders accepted in the auction

process. $465 million was accepted from Federal Reserve banks as agents for

foreign and International monetary authorities, and $200 million was accepted

from Government accounts and Federal Reserve banks for their own account.

52-Heek Bills

On August 22 tenders were Invited for approximately $9,500 million of

364-day Treasury bills to be dated September 4, 1986, and to mature September

3, 1987. The issue was to refund $8,806 million of 52-week bills maturing

September 4 and to raise about $700 million new cash. Tenders were opened on

August 28. They totaled $27,588 million, of which $9,501 million was ac-

cepted. Including $299 million of noncompetitive tenders from the public and

$2,200 million of the bills Issued to Federal Reserve banks for themselves and

as agents for foreign and international monetary authorities. The average

bank discount rate was 5.33 percent.
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OCTOBER
Auction of 2-Year Notes

On October 1 5 the Treasury announced that it would

auction $10,250 million of 2-year notes to refund $9,273

million of notes maturing October 31, 1986, and to raise

about $975 million new cash. The notes offered were

Treasury Notes of Series AF-1988, dated October 31,

1986, due October 31, 1988, with interest payable on

April 30 and October 31 until maturity. An interest rate of

6f8 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, October 22, and totaled $40,684 million, of which

$10,386 million was accepted at yields ranging from 6.38

percent, price 99.991, up to 6.39 percent, price 99.972.

Tenders at the high yield were allotted 46 percent.

Noncompetitive tenders were accepted in full at the

average yield, 6.39 percent, price 99.972. These totaled

$672 million. Competitive tenders accepted from private

investors totaled $9,714 million.

In addition to the $10,386 million of tenders accepted

in the auction process, $575 million was awarded to

Federal Reserve banks as agents for foreign and inter-

national monetary authorities. An additional $529 million

was accepted from Government accounts and Federal

Reserve banks for their own account.

Auction of 6-Year 11-Month Notes

On October 21 the Treasury announced that it would

auction $7,000 million of 6-year 1 1 -month notes to raise

new cash. The notes offered were Treasury Notes of

Series H-1993, dated November 3, 1986, due October

15, 1993, with interest payable on April 15 and October

15 until maturity. An interest rate of Vk percent was set

after the determination as to which tenders were accept-

ed on a yield auction basis.

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

October 28, and totaled $16,365 million, of which $7,004

million was accepted at yields ranging from 7.18 percent,

price 99.703, up to 7.23 percent, price 99.434. Tenders

at the high yield were allotted 38 percent. Noncompet-
itive tenders were accepted in full at the average yield,

7.21 percent, price 99.542. These totaled $261 million.

Competitive tenders accepted from private investors

totaled $6,743 million.

52-Week Bills

On September 19 tenders were invited for approxi-

mately $9,750 million of 364-day Treasury bills to be
dated October 2, 1986, and to mature October 1, 1987.

The issue was to refund $8,421 million of maturing 52-

week bills and to raise about $1 ,325 million of new cash.

Tenders were opened on September 25. They totaled

$36,834 million, of which $9,823 million was accepted,

including $250 million of noncompetitive tenders from

the public and $2,650 million of the bills issued to

Federal Reserve banks for themselves and as agents for

foreign and international monetary authorities. The aver-

age bank discount rate was 5.47 percent.

On October 1 7 tenders were invited for approximate-

ly $9,750 million of 364-day Treasury bills to be dated

October 30, 1986, and to mature October 29, 1987. The
issue was to refund $8,316 million of maturing 52-week
bills and to raise about $1,425 million of new cash.

Tenders were opened on October 23. They totaled

$31,964 million, of which $9,750 million was accepted,

including $243 million of noncompetitive tenders from

the public and $2,250 million of the bills issued to

Federal Reserve banks for themselves and as agents for

foreign and international monetary authorities. An addi-

tional $250 million was issued to Federal Reserve banks

as agents for foreign and international monetary authori-

ties for new cash. The average bank discount rate was
5.44 percent.

Cash Management Bills

On October 28 tenders were invited for approximate-

ly $4,000 million of 79-day bills to be issued November 4,

1986, representing an additional amount of bills dated

January 23, 1986, maturing January 22, 1987. The issue

was to raise new cash. Tenders were opened on
October 30. They totaled $31,770 million, of which

$4,011 million was accepted. The average bank dis-

count rate was 5.20 percent.

Public Debt Celling

On October 21, 1986, Public Law No. 99-509 (the

Budget Reconciliation Bill) raised the statutory public

debt limit to $2,300,000 million from $2,111,000 million.

An earlier increase had been made from $2,078,700

million to $2,111,000 million on August 21, 1986. The
delay in the passage of debt limit legislation had caused
a reduction in the size of several Treasury bill offerings

as well as a postponement in the issue of a 7-year note.

NOVEMBER
November Quarterly Financing

On October 29 the Treasury announced that it would

sell to the public at auction, under competitive and
noncompetitive bidding, up to $10,000 million of 3-year

notes of Series T-1989, $9,750 million of 10-year notes

of Series D-1996, and $9,250 million of 30-year bonds of

2016 to refund $13,407 million of Treasury securities

maturing November 15 and to raise about $15,600

million new cash.

An interest rate of 6^8 percent was set on the notes

of Series T-1989 after the determination as to which

tenders were accepted on a yield auction basis. The
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notes of Series T-1989 were dated November 17, 1986,

due November 15, 1989, with interest payable on May
15 and November 15 until maturity.

Tenders for the notes of Series T-1989 were received

until 1 p.m. EST, November 4, and totaled $42,113
million, of which $10,059 million was accepted at a yield

of 6.42 percent, price 99.879, which represented the full

range of accepted bids. Competitive tenders for 6.42

percent were allotted 49 percent. Noncompetitive ten-

ders were accepted in full at the average yield, 6.42

percent, price 99.879. These totaled $608 million. Com-
petitive tenders accepted from private investors totaled

$9,451 million.

In addition to the $10,059 million of tenders accepted
in the auction process, $300 million was accepted from

Federal Reserve banks as agents for foreign and inter-

national monetary authorities, and $1,510 million was
accepted from Government accounts and Federal Re-
serve banks for their own account.

An interest rate of VU percent was set on the notes

of Series D-1996 after the determination as to which
tenders were accepted on a yield auction basis. The
notes of Series D-1996 were dated November 15, 1986,

issued November 17, 1986, and due November 15,

1996, with interest payable on May 15 and November 15

until maturity. Accrued interest of $0.40055 per $1,000,

covering the period from November 1 5 to November 1 7,

1986, was payable for each accepted tender.

Tenders for the notes of Series D-1996 were re-

ceived until 1 p.m. EST, November 5, and totaled

$24,698 million, of which $9,848 million was accepted at

yields ranging from 7.22 percent, price 100.210, up to

7.25 percent, price 99.999. Tenders at the high yield

were allotted 68 percent. Noncompetitive tenders were
accepted in full at the average yield, 7.25 percent, price

99.999. These totaled $289 million. Competitive tenders

accepted from private investors totaled $9,559 million.

In addition to the $9,848 million of tenders accepted
in the auction process, $40 million was awarded to

Federal Reserve banks as agents for foreign and inter-

national monetary authorities. An additional $200 million

was accepted from Government accounts and Federal

Reserve banks for their own account.

The notes of Series D-1996 may be held in STRIPS
form. The minimum par amount required is $800,000.

An interest rate of VI2 percent was set on the bonds
of 2016 after the determination as to which tenders were
accepted on a yield auction basis. The bonds of 2016
were dated November 15, 1986, issued November 17,

1986, and due November 15, 2016, with interest payable

on May 15 and November 15 until maturity. Accrued
interest of $0.41436 per $1,000, covering the period

from November 15 to November 17, 1986, was payable

for each accepted tender.

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

EST, November 6, and totaled $21,086 million, of which

$9,265 million was accepted at yields ranging from 7.52

percent, price 99.762, up to 7.56 percent, price 99.291.

Tenders at the high yield were allotted 42 percent.

Noncompetitive tenders were accepted in full at the

average yield, 7.54 percent, price 99.526. These totaled

$228 million. Competitive tenders accepted from private

investors totaled $9,037 million.

In addition to the $9,265 million of tenders accepted
in the auction process, $100 million was accepted from

Government accounts and Federal Reserve banks for

their own account.

The bonds of 2016 may be held in STRIPS form. The
minimum par amount required is $80,000.

Auction of 2-Year Notes

On November 12 the Treasury announced that it

would auction $10,250 million of 2-year notes to refund

$9,493 million of publicly held notes maturing November
30, 1986, and to raise about $750 million new cash. The
notes offered were Treasury Notes of Series AG-1988,
dated December 1, 1986, due November 30, 1988, with

interest payable on May 31 and November 30 until

maturity. An interest rate of ^''U 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,
November 19, and totaled $22,986 million, of which
$10,262 million was accepted at yields ranging from 6.23

percent, price 100.037, up to 6.27 percent, price 99.963.

Tenders at the high yield were allotted 40 percent.

Noncompetitive tenders were accepted in full at the

average yield, 6.26 percent, price 99.981. These totaled

$666 million. Competitive tenders accepted from private

investors totaled $9,596 million.

In addition to the $10,262 million of tenders accepted
in the auction process, $740 million was accepted from
Federal Reserve banks as agents for foreign and inter-

national monetary authorities, and $559 million was
accepted from Government accounts and Federal Re-
serve banks for their own account.

Auction of 5-Year 2-Month Notes

On November 18 the Treasury announced that it

would auction $8,250 million of 5-year 2-month notes to

raise new cash. The notes offered were Treasury Notes
of Series H-1992, dated December 3, 1986, due Febru-

ary 15, 1992, with interest payable on August 15 and
February 1 5 until maturity. An interest rate of 6% 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,
November 25, and totaled $25,025 million, of which

$8,286 million was accepted at yields ranging from 6.65

percent, price 99.849, up to 6.67 percent, price 99.762.

Tenders at the high yield were allotted 67 percent.

Noncompetitive tenders were accepted in full at the

average yield, 6.66 percent, price 99.806. These totaled

$255 million. Competitive tenders accepted from private

investors totaled $8,031 million.

March 1987



26

TREASURY FINANCING OPERATIONS, OCTOBER-DECEMBER 1986

In addition to the $8,286 million of tenders accepted
in the auction process, $240 million was awarded to

Federal Reserve banks as agents for foreign and inter-

national monetary authorities.

52-Week Bills

On November 14 tenders were invited for approxi-

mately $9,750 million of 364-day Treasury bills to be
dated November 28, 1 986, and to mature November 27,

1 987. The issue was to refund $9,064 million of maturing

52-week bills and to raise about $675 million of new
cash. Tenders were opened on November 20. They
totaled $27,527 million, of which $9,780 million was
accepted, including $203 million of noncompetitive ten-

ders from the public and $2,550 million of the bills issued

to Federal Reserve banks for themselves and as agents
for foreign and international monetary authorities. An
additional $100 million was issued to Federal Reserve
banks as agents for foreign and international monetary
authorities for new cash. The average bank discount rate

was 5.45 percent.

DECEMBER
Auction of 2-Year and 4-Year Notes

On December 10 the Treasury announced that it

would sell to the public at auction, under competitive and
noncompetitive bidding, up to $10,250 million of 2-year

notes of Series AH-1988 and $7,750 million of 4-year

notes of Series R-1990 to refund $15,077 million of

Treasury notes maturing December 31 and to raise

about $2,925 million of new cash.

An interest rate of 6V4 percent was set on the notes

of Series AH-1988 after the determination as to which
tenders were accepted on a yield auction basis. The
notes of Series AH-1988 were dated December 31,

1986, due December 31, 1988, with interest payable on
June 30 and December 31 until maturity.

Tenders for the notes of Series AH-1988 were
received until 1 p.m. EST, December 17, and totaled

$31,654 million, of which $10,281 million was accepted
at yields ranging from 6.30 percent, price 99.907, up to

6.32 percent, price 99.870. Tenders at the high yield

were allotted 91 percent. Noncompetitive tenders were
accepted in full at the average yield, 6.31 percent, price

99.889. These totaled $761 million. Competitive tenders

accepted from private investors totaled $9,520 million.

In addition to the $10,281 million of tenders accepted
in the auction process, $580 million was accepted from
Federal Reserve banks as agents for foreign and inter-

national monetary authorities, and $700 million was
accepted from Government accounts and Federal Re-
serve banks for their own account.

An interest rate of 6^8 percent was set on the notes

of Series R-1990 after the determination as to which
tenders were accepted on a yield auction basis. The
notes of Series R-1990 were dated December 31, 1986,

due December 31, 1990, with interest payable on June
30 and December 31 until maturity.

Tenders for the notes of Series R-1990 were re-

ceived until 1 p.m. EST, December 18, and totaled

$19,186 million, of which $7,753 million was accepted at

yields ranging from 6.62 percent, price 100.017, up to

6.66 percent, price 99.879. Tenders at the high yield

were allotted 98 percent. Noncompetitive tenders were
accepted in full at the average yield, 6.64 percent, price

99.948. These totaled $354 million. Competitive tenders

accepted from private investors totaled $7,399 million.

In addition to the $7,753 million of tenders accepted
in the auction process, $380 million was accepted from
Federal Reserve banks as agents for foreign and inter-

national monetary authorities, and $243 million was
accepted from Government accounts and Federal Re-
serve banks for their own account.

Auction of 7-Year Notes

On December 16 the Treasury announced that it

would auction $7,250 million of 7-year notes to raise new
cash. The notes offered were Treasury Notes of Series

D-1994, dated January 5, 1987, due January 15, 1994,

with interest payable on July 15 and January 15 until

maturity. An interest rate of 7 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,
December 30, and totaled $19,041 million, of which
$7,278 million was accepted at yields ranging from 7.08

percent, price 99.557, up to 7.10 percent, price 99.448.

Tenders at the high yield were allotted 56 percent.

Noncompetitive tenders were accepted in full at the

average yield, 7.09 percent, price 99.502. These totaled

$246 million. Competitive tenders accepted from private

investors totaled $7,032 million. In addition to the $7,278
million of tenders accepted in the auction process, $10
million was awarded to Federal Reserve banks as
agents for foreign and international monetary authorities.

52-Week Bills

On December 12 tenders were invited for approxi-

mately $9,750 million of 363-day Treasury bills to be
dated December 26, 1 986, and to mature December 24,

1987. The issue was to refund $9,281 million of maturing

52-week bills and to raise about $475 million new cash.

Tenders were opened on December 23. They totaled

$28,507 million, of which $9,755 million was accepted,
including $274 million of noncompetitive tenders from
the public and $2,519 million of the bills issued to

Federal Reserve banks for themselves and as agents for

foreign and international monetary authorities. The aver-

age bank discount rate was 5.60 percent.
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JANUARY
Auction of 2-Year Notes

On January 14 the Treasury announced that it

would auction $10,250 million of 2-year notes to refund

$9,447 million of notes maturing January 31, 1987, and

to raise about $800 million of new cash. The notes

offered were Treasury Notes of Series U-1989, dated

January 31, 1987, due January 31, 1989, with interest

payable on July 31 and January 31 until maturity. An
interest rate of eVs percent was set after the determina-

tion as to which tenders were accepted on a yield

auction basis.

Tenders for the notes were received until 1 p.m.

EST, January 21, and totaled $30,946 million, of which

$10,291 million was accepted at yields ranging from

6.15 percent, price 99.954, up to 6.19 percent, price

99.880. Tenders at the high yield were allotted 24
percent. Noncompetitive tenders were accepted in full

at the average yield, 6.18 percent, price 99.898. These
totaled $727 million. Competitive tenders accepted
from private investors totaled $9,564 million.

In addition to the $10,291 million of tenders accept-

ed in the auction process, $615 million was awarded to

Federal Reserve banks as agents for foreign and

international monetary authorities. An additional $765
million was accepted from Government accounts and

Federal Reserve banks for their own account.

52-Week Bills

On January 9 tenders were invited for approximate-

ly $9,750 million of 364-day Treasury bills to be dated

January 22, 1987, and to mature January 21, 1988.

The issue was to refund $9,189 million of maturing 52-

week bills and to raise about $550 million of new cash.

Tenders were opened on January 15. They totaled

$35,107 million, of which $9,786 million was accepted,

including $771 million of noncompetitive tenders from

the public and $2,780 million of the bills issued to

Federal Reserve banks for themselves and as agents

for foreign and international monetary authorities. An
additional $49 million was issued to Federal Reserve

banks as agents for foreign and international monetary

authorities for new cash. The average bank discount

rate was 5.44 percent.

FEBRUARY
February Quarterly Financing

On January 28 the Treasury announced that it

would auction $10,000 million of 3-year notes of Series

S-1990, $9,750 million of 9-year 9-month 71^4 percent

notes of Series D-1996, and $9,250 million of 29-year

9-month VI2 percent bonds of 2016 to refund $14,651

million of Treasury securities maturing February 15 and
to raise about $14,350 million of new cash.

The notes of Series S-1990 were dated February

17, 1987, due February 15, 1990, with interest payable

on August 15 and February 15 until maturity. An
interest rate of eVz percent was set after the determina-

tion as to which tenders were accepted on a yield

auction basis.

Tenders for the notes were received until 1 p.m.

EST, February 3, and totaled $33,000 million, of which
$10,063 million was accepted at yields ranging from

6.53 percent, price 99.920, up to 6.54 percent, price

99.893. Tenders at the high yield were allotted 69
percent. Noncompetitive tenders were accepted in full

at the average yield, 6.54 percent, price 99.893. These
totaled $665 million. Competitive tenders accepted
from private investors totaled $9,398 million.

In addition to the $10,063 million of tenders accept-

ed in the auction process, $550 million was accepted

from Federal Reserve banks as agents for foreign and
international monetary authorities, and $3,590 million

was accepted from Government accounts and Federal

Reserve banks for their own account.

The VU percent notes of Series D-1996 were an
additional issue of notes dated November 15, 1986,

issued November 17, 1986, and due November 15,

1996, with interest payable on May 15 and November
15 until maturity. Accrued interest of $18.82597 per

$1,000, covering the period from November 15, 1986,

to February 17, 1987, was payable with each tender.

Tenders for the notes were received until 1 p.m.

EST, February 4, and totaled $21,916 million, of which

$9,754 million was accepted at yields ranging from

7.24 percent, price 100.037, up to 7.27 percent, price

99.830. Tenders at the high yield were allotted 62
percent. Noncompetitive tenders were accepted in full

at the average yield, 7.25 percent, price 99.968. These
totaled $301 million. Competitive tenders accepted

from private investors totaled $9,453 million. In addi-

tion to the $9,754 million of tenders accepted in the

auction process, $400 million was accepted from

Government accounts and Federal Reserve banks for

their own account.

The notes of Series D-1996 may be held in STRIPS
form. The minimum par amount required is $800,000.
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The VI2 percent bonds of 2016 were an additional

issue of bonds dated November 15, 1986, issued

November 17, 1986, and due November 15, 2016, with

interest payable on May 15 and November 15 until

maturity. Accrued interest of $19.47514 per $1,000,

covering the period from November 15, 1986, to

February 17, 1987, was payable with each tender.

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

EST, February 5, and totaled $26,770 million, of which
$9,298 million was accepted at yields ranging from
7.48 percent, price 100.203, up to 7.50 percent, price

99.966. Tenders at the high yield were allotted 49
percent. Noncompetitive tenders were accepted in full

at the average yield, 7.49 percent, price 100.084.

These totaled $280 million. Competitive tenders ac-

cepted from private investors totaled $9,018 million.

In addition to the $9,298 million of tenders accept-

ed in the auction process, $200 million was accepted
from Government accounts and Federal Reserve
banks for their own account.

The bonds of 2016 may be held in STRIPS form.

The minimum par amount required is $80,000.

Auction of 2-Year and 5-Year 2-Month Notes

On February 18 the Treasury announced that it

would auction $10,000 million of 2-year notes of Series

V-1989, and $8,250 million of 5-year 2-month notes of

Series J-1992, to refund $9,440 million of publicly held

2-year notes maturing February 28, 1 987, and to raise

about $8,800 million of new cash.

The notes of Series V-1989 were dated March 2,

1987, due February 28, 1989, with interest payable on
the last day of August and February until maturity. An
interest rate of 6y4 percent was set after the determina-

tion as to which tenders were accepted on a yield

auction basis.

Tenders for the notes were received until 1 p.m.

EST, February 24, and totaled $35,561 million, of

which $10,029 million was accepted at yields ranging

from 6.31 percent, price 99.889, up to 6.32 percent,

price 99.871. Tenders at the high yield were allotted 94
percent. Noncompetitive tenders were accepted in full

at the average yield, 6.32 percent, price 99.871. These

totaled $725 million. Competitive tenders accepted
from private investors totaled $9,304 million.

In addition to the $10,029 million of tenders accept-

ed in the auction process, $765 million was accepted
from Federal Reserve banks as agents for foreign and
international monetary authorities, and $647 million

was accepted from Government accounts and Federal

Reserve banks for their own account.

The notes of Series J-1992 were dated March 3,

1987, due May 15, 1992, with interest payable on
November 15 and May 15 until maturity. An interest

rate of 6% 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, February 25, and totaled $26,757 million, of

which $8,261 million was accepted at yields ranging

from 6.72 percent, price 99.546, up to 6.74 percent,

price 99.459. Tenders at the high yield were allotted 42
percent. Noncompetitive tenders were accepted in full

at the average yield, 6.73 percent, price 99.502. These
totaled $266 million. Competitive tenders accepted
from private investors totaled $7,995 million.

In addition to the $8,261 million of tenders accept-

ed in the auction process, $140 million was awarded to

Federal Reserve banks as agents for foreign and
international monetary authorities.

52-Week Bills

On February 6 tenders were invited for approxi-

mately $9,500 million of 364-day Treasury bills to be
dated February 19, 1987, and to mature February 18,

1988. The issue was to refund $9,159 million of

maturing 52-week bills and to raise about $350 million

of new cash. Tenders were opened on February 12.

They totaled $34,111 million, of which $9,502 million

was accepted, including $569 million of noncompet-
itive tenders from the public and $2,625 million of the

bills issued to Federal Reserve banks for themselves
and as agents for foreign and international monetary
authorities. An additional $175 million was issued to

Federal Reserve banks as agents for foreign and
international monetary authorities for new cash. The
average bank discount rate was 5.74 percent.

MARCH
Auction of 2-Year, 4-Year, and 7-Year Notes

On March 18 the Treasury announced that it would
auction $10,000 million of 2-year notes of Series W-
1989, $7,750 million of 4-year notes of Series M-1991,
and $7,250 million of 7-year notes of Series E-1994 to

refund $15,720 million of Treasury notes maturing

March 31 and to raise about $9,275 million of new
cash.

The notes of Series W-1989 were dated March 31,

1987, due March 31, 1989, with interest payable on
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September 30 and March 31 until maturity. An interest

rate of 6^8 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.

EST, March 24, and totaled $31,309 million, of which

$10,028 million was accepted at yields ranging from

6.41 percent, price 99.935, up to 6.44 percent, price

99.880. Tenders at the high yield were allotted 85
percent. Noncompetitive tenders were accepted in full

at the average yield, 6.43 percent, price 99.898. These
totaled $787 million. Competitive tenders accepted
from private investors totaled $9,241 million.

In addition to the $10,028 million of tenders accept-

ed in the auction process, $785 million was accepted
from Federal Reserve banks as agents for foreign and
international monetary authorities, and $952 million

was accepted from Government accounts and Federal

Reserve banks for their own account.

The notes of Series M-1991 were dated March 31,

1987, due March 31, 1991, with interest payable on
September 30 and March 31 until maturity. An interest

rate of 6^4 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, March 25, and totaled $24,844 million, of which

$7,807 million was accepted at yields ranging from

6.78 percent, price 99.896, up to 6.79 percent, price

99.862. Tenders at the high yield were allotted 95
percent. Noncompetitive tenders were accepted in full

at the average yield, 6.79 percent, price 99.862. These
totaled $354 million. Competitive tenders accepted
from private investors totaled $7,453 million.

In addition to the $7,807 million of tenders accept-

ed in the auction process, $530 million was accepted
from Federal Reserve banks as agents for foreign and
international monetary authorities, and $200 million

was accepted from Government accounts and Federal

Reserve banks for their own account.

The notes of Series E-1994 were dated April 1,

1987, due April 15, 1994, with interest payable on
October 15 and April 15 until maturity. An interest rate

of 7 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, March 26, and totaled $26,944 million, of which

$7,326 million was accepted at yields ranging from

7.02 percent, price 99.881, up to 7.04 percent, price

99.772. Tenders at the high yield were allotted 62
percent. Noncompetitive tenders were accepted in full

at the average yield, 7.04 percent, price 99.772. These
totaled $248 million. Competitive tenders accepted
from private investors totaled $7,078 million.

52-Week Bills

On March 6 tenders were invited for approximately

$9,500 million of 364-day Treasury bills to be dated

March 19, 1987, and to mature March 17, 1988. The
issue was to refund $9,229 million of maturing 52-week
bills and to raise about $275 million new cash. Tenders
were opened on March 12. They totaled $41,760
million, of which $9,51 6 million was accepted, including

$590 million of noncompetitive tenders from the public

and $2,779 million of the bills issued to Federal

Reserve banks for themselves and as agents for

foreign and international monetary authorities. The
average bank discount rate was 5.68 percent.

Cash Management Bills

On March 31 tenders were invited for approximately

$1 1 ,000 million of 9-day bills to be issued April 7, 1 987,

representing an additional amount of bills dated April

17, 1986, maturing April 16, 1987. The issue was to

raise new cash. Tenders were opened on April 2. They
totaled $34,347 million, of which $11,006 million was
accepted. The average bank discount rate was 6.04

percent.

In the same announcement on March 31, tenders

were also invited for approximately $6,000 million of

20-day bills to be issued April 3, 1987, representing an
additional amount of bills dated October 23, 1986,

maturing April 23, 1987. The issue was to raise new
cash. Tenders were opened on April 2. They totaled

$18,594 million, of which $6,009 million was accepted.

The average bank discount rate was 5.75 percent.
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APRIL

Auction of 2-Year Notes

On April 15 the Treasury announced that it would

auction $10,000 million of 2-year notes to refund

$9,470 million of notes maturing April 30, 1987, and to

raise about $525 million of new cash. The notes

offered were Treasury Notes of Series X-1989, dated

April 30, 1987, due April 30, 1989, with interest payable

on October 31 and April 30 until maturity. An interest

rate of 1% 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, April 22, and totaled $24,393 million, of which

$10,010 million was accepted at yields ranging from

7.15 percent, price 99.954, up to 7.23 percent, price

99.808. Tenders at the high yield were allotted 56
percent. Noncompetitive tenders were accepted in full

at the average yield, 7.20 percent, price 99.863. These
totaled $805 million. Competitive tenders accepted

from private investors totaled $9,205 million. In addi-

tion to the $10,010 million of tenders accepted in the

May Quarterly Financing

On April 29 the Treasury announced that it would
auction $10,000 million of 3-year notes of Series T-

1990, $9,750 million of 10-year notes of Series A-1997,

and $9,250 million of 30-year bonds of 2017 to refund

$12,486 million of Treasury securities maturing May 15

and to raise about $16,525 million of new cash. The
notes of Series T-1990 were dated May 15, 1987, due
May 15, 1990, with interest payable on November 15

and May 15 until maturity. An interest rate of Vk
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 5, and totaled $22,960 million, of which
$10,002 million was accepted at yields ranging from

7.88 percent, price 99.987, up to 7.94 percent, price

99.829. Tenders at the high yield were allotted 26
percent. Noncompetitive tenders were accepted in full

at the average yield, 7.91 percent, price 99.908. These
totaled $1,008 million. Competitive tenders accepted
from private investors totaled $8,994 million.

In addition to the $10,002 million of tenders accept-

ed in the auction process, $780 million was accepted
from Federal Reserve banks as agents for foreign and
international monetary authorities, and $1,111 million

was accepted from Government accounts and Federal

Reserve banks for their own account

The notes of Series A-1997 were dated May 15,

1987, due May 15, 1997, with interest payable on
November 15 and May 15 until maturity. An interest

auction process, $1,034 million was awarded to Feder-

al Reserve banks as agents for foreign and internation-

al monetary authorities. An additional $522 million was
accepted from Government accounts and Federal

Reserve banks for their own account.

52-Week Bills

On April 3 tenders were invited for approximately

$9,750 million of 364-day Treasury bills to be dated

April 16, 1987, and to mature April 14, 1988. As the 52-

week bills maturing on April 16 were outstanding in the

amount of $9,763 million, this issue resulted in a

paydown of about $25 million. Tenders were opened
on April 9. They totaled $26,700 million, of which

$9,762 million was accepted, including $554 million of

noncompetitive tenders from the public and $2,766
million of the bills issued to Federal Reserve banks for

themselves and as agents for foreign and international

monetary authorities. The average bank discount rate

was 5.92 percent.

MAY

rate of %'^k 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 6, and totaled $20,810 million, of which

$9,766 million was accepted at yields ranging from

8.49 percent, price 100.067, up to 8.53 percent, price

99.801. Tenders at the high yield were allotted 95
percent. Noncompetitive tenders were accepted in full

at the average yield, 8.52 percent, price 99.867. These
totaled $412 million. Competitive tenders accepted
from private investors totaled $9,354 million.

In addition to the $9,766 million of tenders accept-

ed in the auction process, $150 million was accepted
from Government accounts and Federal Reserve
banks for their own account.

The notes of Series A-1997 may be held in STRIPS
form. The minimum par amount required is $400,000.

The bonds of 2017 were dated May 15, 1987, due
May 15, 2017, with interest payable on November 15

and May 15 until maturity. An interest rate of 8^4

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 p.m.

EDST, Ma" 7, and totaled $20,207 million, of which

$9,275 million was accepted at yields ranging from

8.74 percent, price 100.106, up to 8.77 percent, price

99.789. Tenders at the high yield were allotted 92
percent. Noncompetitive tenders were accepted in full

at the average yield, 8.76 percent, price 99.895. These
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totaled $362 million. Competitive tenders accepted

from private investors totaled $8,913 million.

In addition to the $9,275 million of tenders accept-

ed in the auction process, $75 million was accepted

from Government accounts and Federal Reserve

banks for their own account.

The bonds of 2017 may be held in STRIPS form.

The minimum par amount required is $160,000.

Auction of 2-Year Notes

On May 13 the Treasury announced that it would

auction $9,750 million of 2-year notes of Series Y-1989

to refund $9,811 million of publicly held 2-year notes

maturing May 31, 1987.

The notes of Series Y-1989 were dated June 1,

1987, due May 31, 1989, with interest payable on

November 15 and May 15 until maturity. An interest

rate of 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 20, and totaled $27,774 million, of which

$9,764 million was accepted at yields ranging from

8.03 percent, price 99.946, up to 8.06 percent, price

99.891. Tenders at the high yield were allotted 33

percent. Noncompetitive tenders were accepted in full

at the average yield, 8.05 percent, price 99.909. These

totaled $1,066 million. Competitive tenders accepted

from private investors totaled $8,698 million.

In addition to the $9,764 million of tenders accept-

ed in the auction process, $840 million was accepted

from Federal Reserve banks as agents for foreign and

international monetary authorities, and $635 million

was accepted from Government accounts and Federal

Reserve banks for their own account.

Auction of 5-Year 2-Month Notes

On May 19 the Treasury announced that it would

auction $8,000 million of 5-year 2-month notes to raise

new cash. The notes offered were Treasury Notes of

Series K-1992, dated June 3, 1987, due August 15,

1992, with interest payable on February 15 and August

1 5 until maturity. An interest rate of Q^^ 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 :00 p.m.

EDST, May 27, and totaled $23,556 million, of which

$8,075 million was accepted at a yield of 8.27 percent,

price 99.852, which represented the full range of

accepted bids. Competitive tenders for 8.27 percent

were allotted 95 percent. Noncompetitive tenders were

accepted in full at the average yield, 8.27 percent,

price 99.852. These totaled $352 million. Competitive

tenders accepted from private investors totaled $7,723

million.

In addition to the $8,075 million of tenders accept-

ed in the auction process, $400 million was awarded to

Federal Reserve banks as agents for foreign and

international monetary authorities.

52-Week Bills

On May 1 tenders were invited for approximately

$9,750 million of 364-day Treasury bills to be dated

May 14, 1987, and to mature May 12, 1988. The issue

was to refund $9,264 million of maturing 52-week bills

and to raise about $475 million of new cash. Tenders

were opened on May 12. They totaled $20,769 million,

of which $9,758 million was accepted, including $523

million of noncompetitive tenders from the public and

$3,169 million of the bills issued to Federal Reserve

banks for themselves and as agents for foreign and

international monetary authorities. An additional $257

million was issued to Federal Reserve banks as agents

for foreign and international monetary authorities for

new cash. The average bank discount rate was 6.56

percent.

Public Debt Ceiling

On May 15, 1987, Public Law No. 100-40 raised the

temporary public debt limit to $2,320,000,000,000 from

$2,300,000,000,000 until midnight, July 17, at which

time it would revert to the permanent limit of

$2,111,000,000,000.

JUNE

Auction of 2-Year, 4-Year, and 7-Year Notes

On June 17 the Treasury announced that it would

auction $9,750 million of 2-year notes of Series Z-

1989, $7,500 million of 4-year notes of Series N-1991,

and $7,000 million of 7-year notes of Series F-1994 to

refund $15,932 million of Treasury notes maturing

June 30 and to raise about $8,325 million of new cash.

The notes of Series Z-1989 were dated June 30,

1987, due June 30, 1989, with interest payable on

December 31 and June 30 until maturity. An interest

rate of 1% 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, June 23, and totaled $27,485 million, of which
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$9,780 million was accepted at yields ranging from

7.44 percent, price 99.881, up to 7.47 percent, price

99.826. Tenders at the high yield were allotted 82
percent. Noncompetitive tenders were accepted in full

at the average yield, 7.46 percent, price 99.845. These
totaled $1,094 million. Competitive tenders accepted

from private investors totaled $8,686 million.

In addition to the $9,780 million of tenders accept-

ed in the auction process, $545 million was accepted

from Federal Reserve banks as agents for foreign and
international monetary authorities, and $877 million

was accepted from Government accounts and Federal

Reserve banks for their own account.

The notes of Series N-1991 were dated June 30,

1987, due June 30, 1991, with interest payable on
December 31 and June 30 until maturity. An interest

rate of l^k 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, June 24, and totaled $25,341 million, of which

$7,549 million was accepted at yields ranging from

7.88 percent, price 99.983, up to 7.89 percent, price

99.949. Tenders at the high yield were allotted 57

percent. Noncompetitive tenders were accepted in full

at the average yield, 7.89 percent, price 99.949. These
totaled $395 million. Competitive tenders accepted

from private investors totaled $7,154 million.

In addition to the $7,549 million of tenders accept-

ed in the auction process, $490 million was accepted
from Federal Reserve banks as agents for foreign and

international monetary authorities, and $300 million

was accepted from Government accounts and Federal

Reserve banks for their own account.

The notes of Series F-1994 were dated July 6,

1987, due July 15, 1994, with interest payable on
January 15 and July 15 until maturity. An interest rate

of 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, June 25, and totaled $18,885 million, of which

$7,009 million was accepted at yields ranging from

8.08 percent, price 99.570, up to 8.12 percent, price

99.359. Tenders at the high yield were allotted 18

percent. Noncompetitive tenders were accepted in full

at the average yield, 8.10 percent, price 99.464. These
totaled $271 million. Competitive tenders accepted

from private investors totaled $6,738 million.

52-Week Bills

On May 29 tenders were invited for approximately

$9,750 million of 364-day Treasury bills to be dated

June 11,1 987, and to mature June 9, 1 988. The issue

was to refund $9,417 million of maturing 52-week bills

and to raise about $325 million new cash. Tenders
were opened on June 4. They totaled $29,494 million,

of which $9,780 million was accepted, including $372
million of noncompetitive tenders from the public and
$3,280 million of the bills issued to Federal Reserve
banks for themselves and as agents for foreign and
international monetary authorities. The average bank
discount rate was 6.54 percent.
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JULY

Auction of 2-Year Notes

On July 15 the Treasury announced that it would auction

$9,750 million of 2-year notes to refund $9,553 million of

notes maturing July 31, 1987, and to raise about $200 million

of new cash. The notes offered were Treasury Notes of

Series AB-1989, dated July 31, 1987, due July 31, 1989,

with interest payable on January 31 and July 31 until

maturity. On July 22, the Treasury announced that it was
postponing the auction of the notes originally scheduled for

that date pending congressional action on debt limit

legislation. On July 29, the Treasury announced that the

notes would be auctioned on July 30. An interest rate of

7-5/8 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 p.m. EDST,
July 30, and totaled $28,696 million, of which $9,761 million

was accepted at yields ranging from 7.65 percent, price

99.954, up to 7.67 percent, price 99.918. Tenders at the high

yield were allotted 37 percent. Noncompetitive tenders were
accepted in full at the average yield, 7.66 percent, price

99.936. These totaled $940 million. Competitive tenders

accepted from private investors totaled $8,821 million.

In addition to the $9,761 million of tenders accepted in

the auction process, $950 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities. An additional $613 million was

accepted from Government accounts and Federal Reserve

banks for their own account.

52-Week Bills

On June 26 tenders were invited for approximately

$9,750 million of 364-day Treasury bills to be dated July 9,

1987, and to mature July 7, 1988. The issue was to refund

$9,680 million of maturing 52-week bills and to raise about

$75 million of new cash. Tenders were opened on July 2.

They totaled $32,950 million, of which $9,779 million was
accepted, including $365 million of noncompetitive tenders

from the public and $2,915 million of the bills issued to

Federal Reserve banks for themselves and as agents for

foreign and international monetary authorities. The average

bank discount rate was 6.22 percent.

Public Debt Limit

On July 30, 1987, Public Law No. 100-80 extended the

expiration date for the temporary public debt limit of

$2,320,000,000,000 from July 17 through August 6, 1987.

This enabled the Treasury to resume the sale and issue of

U.S. savings bonds and State and local government series

securities which had been suspended effective July 18. The
delay in congressional action on debt limit legislation had

caused the postponement of several announced auctions

and the replacement of the weekly bills that were to have

been issued on July 23 by bills actually issued on August 3.

AUGUST

August Quarterly Financing

On July 29 the Treasury announced that it was postpon-

ing the announcement of the August quarterly financing

pending congressional action on debt limit legislation. On
August 10 the Treasury announced that it would auction

$9,750 million of 3-year notes of Series U-1990, $9,250

million of 10-year notes of Series B-1997, and $9,000 million

of 30-year bonds of 2017 to refund $10,750 million of

Treasury securities maturing August 15 and to raise about

$17,250 million of new cash.

The notes of Series U-1990 were dated August 17, 1987,

due August 15, 1990, with interest payable on February 15

and August 15 until maturity. An interest rate of 7-7/8 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,
August 11, and totaled $35,014 million, of which $9,832

million was accepted at yields ranging from 7.93 percent,

price 99.856, up to 7.94 percent, price 99.830. Tenders at

the high yield were allotted 83 percent. Noncompetitive

tenders were accepted in full at the average yield, 7.94

percent, price 99.830. These totaled $846 million. Competi-

tive tenders accepted from private investors totaled $8,986

million.

In addition to the $9,832 million of tenders accepted in

the auction process, $350 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $870 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

The notes of Series B-1997 were dated August 15, 1987,

issued August 17, 1987, and due August 15, 1997, with

interest payable on February 15 and August 15 until

maturity. An interest rate of 8-5/8 percent was set after the

determination as to which tenders were accepted on a yield

auction basis. Accrued interest of $0.46875 per $1,000,

covering the period from August 15 to August 17, 1987, was
payable with each accepted tender.

Tenders for the notes were received until 1 p.m. EDST,
August 12, and totaled $25,535 million, of which $9,258
million was accepted at yields ranging from 8.71 percent,

price 99.438, up to 8.74 percent, price 99.242. Tenders at

the high yield were allotted 70 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.74

percent, price 99.242. These totaled $348 million. Competi-

tive tenders accepted from private investors totaled $8,910
million.

In addition to the $9,258 million of tenders acctp'ed in

the auction process, $100 million was accepted from

Government accounts and Federal Reserve banks for their

own account.
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The notes of Series B-1997 may be held in STRIPS form.

The minimum par amount required Is $1,600,000.

The bonds of 2017 were dated August 15, 1987, issued

August 17, 1987, due August 15, 2017, with interest payable

on February 15 and August 15 until maturity. An interest rate

of 8-5/8 percent was set after the determination as to which

tenders were accepted on a yield auction basis. Accrued

interest of $0.48234 per $1,000, covering the period from

August 15 to August 17. 1987, was payable with each

accepted tender.

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

August 13, and totaled $30,063 million, of which $9,010

million was accepted at yields ranging from 8.87 percent,

price 100.050, up to 8.89 percent, price 99.842. Tenders at

the high yield were allotted 91 percent. Noncompetitive

tenders were accepted In full at the average yield, 8.89

percent, price 99.842. These totaled $397 million. Competi-

tive tenders accepted from private Investors totaled $8,613

million.

In addition to the $9,010 million of tenders accepted In

the auction process, $75 million was accepted from Govern-

ment accounts and Federal Reserve banks for their own
account.

The bonds of 2017 may be held in STRIPS form. The
minimum par amount required is $1,600,000.

Auction of 2-Year and 5-Year Notes

On August 19 the Treasury announced that it would

auction $9,750 million of 2-year notes of Series AC-1989,

and $7,750 million of 5-year 2-month notes of Series L-1992

to refund $9,708 million of publicly held 2-year notes

maturing August 31, 1987, and to raise about $7,800 million

of new cash.

The notes of Series AC-1989 were dated August 31,

1987, due August 31, 1989, with interest payable on the last

day of February and August until maturity. An interest rate of

7-3/4 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. EDST,
August 26, and totaled $31,414 million, of which $9,807

million was accepted at yields ranging from 7.82 percent,

price 99.873, up to 7.86 percent, price 99.800. Tenders at

the high yield were allotted 79 percent. Noncompetitive

tenders were accepted in full at the average yield, 7.86

percent, price 99.800. These totaled $1,251 million.

Competitive tenders accepted from private investors totaled

$8,556 million.

In addition to the $9,807 million of tenders accepted in

the auction process, $790 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $742 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

The notes of Series L-1992 were dated September 3,

1987, due November 15, 1992, with interest payable on May
15 and November 15 until maturity. An Interest rate of 8-3/8

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 27, and totaled $19,116 million, of which $7,762

million was accepted at yields ranging from 8.46 percent,

price 99.582, up to 8.49 percent, price 99.458. Tenders at

the high yield were allotted 70 percent. Noncompetitive

tenders were accepted In full at the average yield, 8.46

percent, price 99.499. These totaled $361 million. Competi-

tive tenders accepted from private Investors totaled $7,401

million.

In addition to the $7,762 million of tenders accepted in

the auction process, $770 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities.

52-Week Bills

On July 24 tenders were invited for approximately $9,500

million of 364-day Treasury bills to be dated August 6, 1987,

and to mature August 4, 1988. The Issue was to refund

$10,167 million of maturing 52-week bills, resulting in a

paydown of about $675 million. On July 29 the Treasury

announced that the bills would be auctioned on August 4

rather than on the originally announced date of July 30.

Tenders totaled $41,762 million, of which $9,548 million was
accepted, including $445 million of noncompetitive tenders

from the public and $2,850 million of the bills Issued to

Federal Reserve banks for themselves and as agents for

foreign and international monetary authorities. The average

bank discount rate was 6.52 percent.

Public Debt Limit

On August 10, 1987, Public Law No. 100-84 raised the

temporary public debt limit to $2,352,000,000,000 through

September 23, 1987. This enabled the Treasury to resume

the sale and issue of U.S. savings bonds and State and local

government series securities which had been suspended

effective August 7.

SEPTEIUIBER

Auction of 2-Year, 4-Year, and 7-Year Notes

On September 16 the Treasury announced that it would

auction $9,250 million of 2-year notes of Series AD-1989,

$7,250 million of 4-year notes of Series P-1991, and $6,750

million of 7-year notes of Series G-1994 to refund $15,417

million of Treasury notes maturing September 30 and to

raise about $7,825 million of new cash. On September 21

the Treasury postponed the auctions of the three notes

pending congressional action on debt limit legislation. The
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auctions were rescheduled on September 28.

The notes of Series AD-1989 were dated September 30,

1987, due September 30, 1989, with interest payable on

March 31 and September 30 until maturity. The auction of

the notes was originally scheduled for September 22 but was
later rescheduled for September 29. An interest rate of 8-1/2

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 p.m. EDST,

September 29, and totaled $24,375 million, of which $9,262

million was accepted at yields ranging from 8.55 percent,

price 99.910, up to 8.59 percent, price 99.838. Tenders at

the high yield were allotted 17 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.57

percent, price 99.874. These totaled $1,336 million.

Competitive tenders accepted from private investors totaled

$7,926 million.

In addition to the $9,262 million of tenders accepted in

the auction process, $440 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $917 million was accepted from

Government accounts and Federal Reserve banks for their

own account. An additional $300 million of maturing notes

held by Federal Reserve banks for their own account were

refunded by the issuance of special nonmarketable 15-day

Treasury bills to be rolled over into the 4-year notes to be

issued October 15.

The notes of Series P-1991 were dated October 15,

1987, due September 30, 1991, with interest payable on

March 31 and September 30 until maturity. In the original

announcement the notes were to have been auctioned on

September 23 and dated September 30. They were actually

auctioned on October 6 and dated October 15. An interest

rate of 9-1/8 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 p.m. EDST,

October 6, and totaled $22,675 million, of which $7,293

million was accepted at yields ranging from 9.22 percent,

price 99.691, up to 9.24 percent, price 99.626. Tenders at

the high yield were allotted 67 percent. Noncompetitive

tenders were accepted in full at the average yield, 9.24

percent, price 99.626. These totaled $817 million. Competi-

tive tenders accepted from private investors totaled $6,476

million.

In addition to the $7,293 million of tenders accepted in

the auction process, $270 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $300 million was accepted from

Government accounts and Federal Reserve banks in

exchange for special nonmarketable 15-day Treasury bills

issued September 30.

1987, due October 15, 1994, with interest payable on April

15 and October 15 until maturity. In the original announce-

ment the notes were to have been auctioned on September

24 and dated October 7. They were actually auctioned on

October 7 and dated October 15. 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 p.m. EDST,

October 7, and totaled $17,350 million, of which $6,760

million was accepted at yields ranging from 9.48 percent,

price 100.101, up to 9.54 percent, price 99.799. Tenders at

the high yield were allotted 8 percent. Noncompetitive

tenders were accepted in full at the average yield, 9.51

percent, price 99.950. These totaled $459 million. Competi-

tive tenders accepted from private investors totaled $6,301

million.

52-Week Bills

On August 21 tenders were invited for approximately

$9,500 million of 364-day Treasury bills to be dated Sep-

tember 3, 1987, and to mature September 1, 1988. The

issue was to refund $9,512 million of maturing 52-week bills.

Tenders were opened on September 1. They totaled

$32,203 million, of which $9,504 million was accepted,

including $494 million of noncompetitive tenders from the

public and $2,900 million of the bills issued to Federal

Reserve banks for themselves and as agents for foreign and

international monetary authorities. The average bank

discount rate was 6.74 percent.

On September 18 tenders were invited for approximately

$9,250 million of 364-day Treasury bills to be dated October

1, 1987, and to mature September 29, 1988. The issue was

to refund $9,831 million of maturing 52-week bills, resulting

in a paydown of about $575 million. The auction, originally

scheduled for September 29, was rescheduled for Sep-

tember 30. Tenders totaled $29,634 million, of which $9,263

million was accepted, including $378 million of noncompeti-

tive tenders from the public and $2,000 million of the bills

issued to Federal Reserve banks for themselves and as

agents for foreign and international monetary authorities.

The average bank discount rate was 7.32 percent.

Public Debt Limit

On September 29, 1987, Public Law No. 100-119

permanently raised the public debt limit to

$2,800,000,000,000. This enabled the Treasury to resume

the sale and issue of U.S. savings bonds and State and local

government series securities which had been suspended

effective September 24. The delay in congressional action

on debt limit legislation had caused the postponement of

several announced auctions and the replacement of the

weekly bills that were to have been issued on September 24

by bills actually issued on October 5.

The notes of Series G-1994 were dated October 15,
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OCTOB ER

Auction of 2-Year Notes

On October 14 the Treasury announced that it would

auction $9,250 million of 2-year notes to refund $9,120

million of notes maturing October 31, 1987, and to raise

about $125 million of new cash. The notes offered were

Treasury Notes of Series AE-1989, dated November 2,

1987, due October 31, 1989, with interest payable on April

30 and October 31 until maturity. An interest rate of 7-7/8

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,
October 21, and totaled $22,922 million, of which $9,255

million was accepted at yields ranging from 7.91 percent,

price 99.937, up to 8.00 percent, price 99.774. Tenders at

the high yield were allotted 8 percent. Noncompetitive

tenders were accepted in full at the average yield, 7.95

percent, price 99.864. These totaled $768 million. Competi-

tive tenders accepted from private investors totaled $8,487

million.

In addition to the $9,255 million of tenders accepted in

the auction process, $330 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities. An additional $1,178 million was
accepted from Government accounts and Federal Reserve

banks for their own account.

52-Week Bills

On October 16 tenders were invited for approximately

$9,250 million of 364-day Treasury bills to be dated October

29, 1987, and to mature October 27, 1988. As the 52-week

bills maturing on October 29 were outstanding in the amount

of $10,007 million, this issue resulted in a paydown of about

$750 million. Tenders were opened on October 22. They

totaled $21,947 million, of which $9,258 million was
accepted, including $268 million of noncompetitive tenders

from the public and $2,415 million of the bills issued to

Federal Reserve banks for themselves and as agents for

foreign and international monetary authorities. The average

bank discount rate was 6.45 percent.

NOVEMBER

November Quarterly Financing

On October 29 the Treasury announced that it would

auction $9,750 million of 3-year notes of Series V-1990,

$9,250 million of 10-year notes of Series C-1997, and $4,750

million of long-term bonds to refund $13,348 million of

Treasury securities maturing November 15 and to raise

about $10,400 million of new cash. The announcement

stated that the long-term bond would be a reopening of an

outstanding STRIPS-eligible bond with a 30-year original

maturity, and that the specific issue to be reopened would be

announced on November 2.

The notes of Series \/-1990 were dated November 16,

1987, due November 15, 1990, with interest payable on May
15 and November 15 until maturity. An interest rate of 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. EST,

November 3, and totaled $23,271 million, of which $9,765

million was accepted at yields ranging from 8.00 percent,

price 100.000, up to 8.05 percent, price 99.869. Tenders at

the high yield were allotted 23 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.03

percent, price 99.921. These totaled $742 million. Competi-

tive tenders accepted from private investors totaled $9,023

million.

In addition to the $9,765 million of tenders accepted in

the auction process, $1,270 million was accepted from

Federal Reserve banks as agents for foreign and interna-

tional monetary authorities, and $2,310 million was accepted

from Government accounts and Federal Reserve banks for

their own account.

The notes of Series C-1997 were dated November 15,

1987, issued November 16, 1987, due November 15, 1997,

with interest payable on May 15 and November 15 until

maturity. An interest rate of 8-7/8 percent was set after the

determination as to which tenders were accepted on a yield

auction basis. Accrued interest of $0.24382 per $1,000,

covering the period from November 15 to November 16,

1987, was payable for each accepted tender.

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

November 4, and totaled $17,455 million, of which $9,250

million was accepted at yields ranging from 8.84 percent,

price 100.228, up to 8.93 percent, price 99.640. Tenders at

the high yield were allotted 67 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.88

percent, price 99.966. These totaled $422 million. Competi-

tive tenders accepted from private investors totaled $8,828

million.

In addition to the $9,250 million of tenders accepted in

the auction process, $250 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities. An additional $300 million was

accepted from Government accounts and Federal Reserve

banks for their own account.

The notes of Series C-1997 may be held in STRIPS
form. The minimum paramount required is $1,600,000.
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The 8-7/8 percent bonds of 2017 were an additional

issue of bonds dated August 15, 1987, due August 15, 2017,

with interest payable on February 15 and August 15 until

maturity. Accrued interest of $22.42867 per $1,000, covering

the period from August 15, 1987, to November 16, 1987,

was payable for each accepted tender.

Tenders for the bonds were received until 1 p.m. EST,
November 5, and totaled $20,024 million, of which $4,778
million was accepted at a yield of 8.79 percent, price

100.844, which represented the full range of accepted bids.

Competitive tenders for 8.79 percent were allotted 76

percent. Noncompetitive tenders were accepted in full at the

average yield, 8.79 percent, price 100.844. These totaled

$308 million. Competitive tenders accepted from private

investors totaled $4,470 million.

In addition to the $4,778 million of tenders accepted in

the auction process, $150 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

The bonds of 2017 may be held in STRIPS form. The
minimum par amount required is $1 ,600,000.

Auction of 2-Year Notes

On November 12 the Treasury announced that it would

auction $9,250 million of 2-year notes of Series AF-1989 to

refund $9,841 million of publicly held 2-year notes maturing

November 30, 1987, and to pay down about $600 million.

The notes of Series AF-1989 were dated November 30,

1987, due November 30, 1989, with interest payable on May
31 and November 30 until maturity. An interest rate of 7-3/4

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,

November 18, and totaled $23,296 million, of which $9,269

million was accepted at yields ranging from 7.74 percent,

price 100.018, up to 7.78 percent, price 99.945. Tenders at

the high yield were allotted 53 percent. Noncompetitive

tenders were accepted in full at the average yield, 7.76

percent, price 99.982. These totaled $848 million. Competi-

tive tenders accepted from private investors totaled $8,421

million.

In addition to the $9,269 million of tenders accepted in

the auction process, $350 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $968 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

Auction of 5-Year 2-Month Notes

On November 17 the Treasury announced that it would
auction $7,500 million of 5-year 2-month notes to raise new
cash. The notes offered were Treasury notes of Series

J-1993, dated December 1, 1987, due February 15, 1993,

with interest payable on August 15 and February 15 until

maturity. An interest rate of 8-1/4 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 p.m. EST,

November 24, and totaled $20,149 million, of which $7,505
million was accepted at a yield of 8.29 percent, price 99.767,

up to 8.31 percent, price 99.684. Tenders at the high yield

were allotted 65 percent. Noncompetitive tenders were

accepted in full at the average yield, 8.30 percent, price

99.725. These totaled $291 million. Competitive tenders

accepted from private investors totaled $7,214 million.

In addition to the $7,505 million of tenders accepted in

the auction process, $730 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities.

52-Week Bills

On May 1 tenders were invited for approximately $9,250
million of 364-day Treasury bills to be dated November 27,

1987, and to mature November 25, 1988. The issue was to

refund $9,888 million of maturing 52-week bills and to pay

down about $600 million. Tenders were opened on Novem-
ber 19. They totaled $33,039 million, of which $9,252 million

was accepted, including $272 million of noncompetitive

tenders from the public and $2,758 million of the bills issued

to Federal Reserve banks for themselves and as agents for

foreign and international monetary authorities. An additional

$79 million was issued to Federal Reserve banks as agents

for foreign and international monetary authorities for new
cash. The average bank discount rate was 6.48 percent.

DECEMBER

Auction of 2-Year and 4-Year Notes

On December 16 the Treasury announced that it would

auction $9,250 million of 2-year notes of Series AG-1989
and $7,000 million of 4-year notes of Series Q-1991 to

refund $15,362 million of Treasury notes maturing December
31 and to raise about $900 million of new cash.

The notes of Series AG-1989 were dated December 31,

1 987, due December 31,1 989, with interest payable on June

30 and December 31 until maturity. An interest rate of 7-7/8

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. EST,
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December 22, and totaled $30,851 million, of which $9,286
million was accepted at yields ranging from 7.92 percent,

price 99.918, up to 7.94 percent, price 99.882. Tenders at

the high yield were allotted 23 percent. Noncompetitive

tenders were accepted in full at the average yield, 7.93

percent, price 99.900. These totaled $822 million. Comp)eti-

tive tenders accepted from private investors totaled $8,464
million.

In addition to the $9,286 million of tenders accepted in

the auction process, $265 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $1,000 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

The notes of Series Q-1991 were dated December 31,

1987, due December 31, 1991, with interest payable on June
30 and December 31 until maturity. An interest rate of 8-1/4

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 p.m. EST,
December 23 and totaled $20,276 million, of which $7,006

million was accepted at yields ranging from 8.32 percent,

price 99.766, up to 8.34 percent, price 99.699. Tenders at

the high yield were allotted 79 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.33

percent, price 99.733. These totaled $434 million. Competi-
tive tenders accepted from private .nvestors totaled $6,572
million.

In addition to the $7,006 million of tenders accepted in

the auction process, $304 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $742 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

Auction of 7-Year Notes

On December 29 the Treasury announced that it would

auction $6,500 million of 7-year notes to raise new cash. The
notes offered were Treasury notes of Series E-1995, dated

January 15, 1988, due January 15, 1995, W'th interest

payable on July 15 and January 15 until maturity. An interest

rate of 8-5/8 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 p.m. EST,
January 6, 1988, and totaled $15,851 million, of which

$6,513 million was accepted at yields ranging from 8.65

percent, price 99.871, up to 8.68 percent, price 99.716.

Tenders at the high yield were allotted 63 percent. Noncom-
petitive tenders were accepted in full at the average yield,

8.67 percent, price 99.768. These totaled $283 million.

Competitive tenders accepted from private investors totaled

$6,230 million.

52-Week Bills

On December 1 1 tenders were invited for approximately

$9,250 million of 364-day Treasury bills to be dated Decem-
ber 24, 1987, and to mature December 22, 1988. The issue

was to refund $9,764 million of maturing 52-week bills and to

pay down about $525 million. Tenders were opened on
December 17. They totaled $22,734 million, of which $9,252
million was accepted, including $246 million of noncompeti-

tive tenders from the public and $2,758 million of the bills

issued to Federal Reserve banks for themselves as agents

for foreign and international monetary authorities. The
average bank discount rate was 6.74 percent.
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JANUARY

Auction of 2-Year Notes

On January 20 the Treasury announced that it would

auction $8,750 million of 2-year notes to refund $9,782

million of notes maturing January 31, 1988, and to paydown

about $1,025 million. The notes offered were Treasury Notes

of Series W-1990, dated February 1, 1988, due January 31,

1990, with interest payable on July 31 and January 31 until

maturity. An interest rate of 7-3/8 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. EST,

January 27, and totaled $29,649 million, of which $8,766

million was accepted at yields ranging from 7.39 percent,

price 99.973, up to 7.41 percent, price 99.936. Tenders at

the high yield were allotted 69 percent. Noncompetitive

tenders were accepted in full at the average yield, 7.40

percent, price 99.954. These totaled $1,117 million.

Competitive tenders accepted from private investors totaled

$7,649 million.

In addition to the $8,766 million of tenders accepted in

the auction process, $1,152 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities. An additional $749 million was
accepted from Government accounts and Federal Reserve
banks for their own account.

52-Week Bills

On January 8 tenders were invited for approximately

$9,250 million of 364-day Treasury bills to be dated January

21, 1988, and to mature January 19, 1989. As the 52-week
bills maturing on January 21 were outstanding in the amount
of $9,875 million, this issue resulted in a paydown of about

$625 million. Tenders were opened on January 14. They
totaled $22,756 million, of which $9,253 million was
accepted, including $647 million of noncompetitive tenders

from the public and $229 million of the bills issued to Federal

Reserve banks for themselves and as agents for foreign and
international monetary authorities. An additional $151 million

was issued to Federal Reserve banks as agents for foreign

and international monetary authorities for new cash. The
average bank discount rate was 6.67 percent.

FEBRUARY

February Quarterly Financing

On January 27 the Treasury announced that it would

auction $9,250 million of 3-year notes of Series R-1991,

$9,000 million of 10-year notes of Series A-1998, and $8,750

million of 29-1/4-year 8-3/4 percent bonds of 2017 to refund

$12,122 million of Treasury securities maturing February 15

and to raise about $14,875 million of new cash.

The notes of Series R-1991 were dated February 16,

1988, due February 15, 1991, with interest payable on
August 15 and February 15 until maturity. An interest rate of

7-3/8 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. EST,
February 2, and totaled $22,437 million, of which $9,253
million was accepted at yields ranging from 7.40 percent,

price 99.934, up to 7.43 percent, price 99.855. Tenders at

the high yield were allotted 92 percent. Noncompetitive
tenders were accepted in full at the average yield, 7.42

percent, price 99.881. These totaled $639 million.

Competitive tenders accepted from private investors totaled

$8,614 million.

In addition to the $9,253 million of tenders accepted in

the auction process, $1,098 million was accepted from
Federal Reserve banks as agents for foreign and
international monetary authorities, and $1,182 million was
accepted from Government accounts and Federal Reserve
banks for their own account.

The notes of Series A-1998 were dated February 15,

1988, issued February 16, 1988, due February 15, 1998,

with interest payable on August 15 and February 15 until

maturity. An interest rate of 8-1/8 percent was set after the

determination as to which tenders were accepted on a yield

auction basis. Accrued interest of $0.22321 per $1,000,

covering the period from February 15 to February 16, 1988,

was payable for each accepted tender.

Tenders for the notes were received until 1 p.m. EST,
February 3, and totaled $18,321 million, of which $9,002
million was accepted at yields ranging from 8.17 percent,

price 99.696, up to 8.23 percent, price 99.293. Tenders at

the high yield were allotted 82 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.21

percent, price 99.427. These totaled $344 million.

Competitive tenders accepted from private investors totaled

$8,658 million.

In addition to the $9,002 million of tenders accepted in

the auction process, $150 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

The notes of Series A-1998 may be held in STRIPS form.

The minimum par amount required is $320,000.

The 8-3/4 percent bonds of 2017 were an additional

issue of bonds dated May 15, 1987, due May 15, 2017, with

interest payable on May 15 and November 15 until maturity.

Accrued interest of $22.35577 per $1,000, covering the
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period from November 15, 1987, to February 16, 1988, was
payable for each accepted tender.

Tenders for the bonds were received until 1 p.m. EST,
February 4, and totaled $17,333 million, of which $8,764
million was accepted at yields ranging from 8.48 percent,

price 102.858, up to 8.53 percent, price 102.309. Tenders at

the high yield were allotted 81 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.51

percent, price 102.528. These totaled $327 million.

Competitive tenders accepted from private investors totaled

$8,437 million.

In addition to the $8,764 million of tenders accepted in

the auction process, $75 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

The bonds of 2017 may be held in STRIPS form. The
minimum par amount required is $160,000.

Auction of 2-Year and 5-Year 2-Month Notes

On February 17 the Treasury announced that it would

auction $8,750 million of 2-year notes of Series X-1990 and

$7,250 million of 5-year 2-month notes of Series K-1993 to

refund $9,928 million of publicly held 2-year notes maturing

February 29, 1988, and to raise about $6,075 million of new
cash.

$7,895 million.

In addition to the $8,780 million of tenders accepted in

the auction process, $1,210 million was accepted from

Federal Reserve banks as agents for foreign and
international monetary authorities, and $712 million was
accepted from Government accounts and Federal Reserve
banks for their own account.

The notes of Series K-1993, were dated March 3, 1988,

due May 15, 1993, with interest payable on November 15

and May 15 until maturity. An interest rate of 7-5/8 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 p.m. EST,
February 25, and totaled $22,067 million, of which $7,252
million was accepted at a yield of 7.64 percent, price 99.881,

up to 7.66 percent, price 99.797. Tenders at the high yield

were allotted 78 percent. Noncompetitive tenders were
accepted in full at the average yield, 7.65 percent, price

99.839. These totaled $305 million. Competitive tenders

accepted from private investors totaled $6,947 million.

In addition to the $7,252 million of tenders accepted in

the auction process, $830 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities.

52-Week Bills

The notes of Series X-1990 were dated February 29,

1988, due February 28, 1990, with interest payable on

August 31 and February 28 until maturity. An interest rate of

7-1/8 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 p.m. EST,

February 24, and totaled $27,723 million, of which $8,780
million was accepted at yields ranging from 7.15 percent,

price 99.954, up to 7.17 percent, price 99.918. Tenders at

the high yield were allotted 21 percent. Noncompetitive

tenders were accepted in full at the average yield, 7.16

percent, price 99.936. These totaled $885 million.

Competitive tenders accepted from private investors totaled

On February 5 tenders were invited for approximately

$9,250 million of 364-day Treasury bills to be dated February

18, 1988, and to mature February 16, 1989. The issue was
to refund $9,733 million of maturing 52-week bills and to

paydown about $475 million. Tenders were opened on
February 11. They totaled $33,260 million, of which $9,288

million was accepted, including $569 million of

noncompetitive tenders from the public and $3,400 million of

the bills issued to Federal Reserve banks for themselves and

as agents for foreign and international monetary authorities.

An additional $580 million was issued to Federal Reserve

banks as agents for foreign and international monetary
authorities for new cash. The average bank discount rate

was 6.18 percent.

MARCH

Auction of 2-Year and 4-Year Notes

On March 16 the Treasury announced that it would

auction $8,500 million of 2-year notes of Series Y-1990 and

$6,500 million of 4-year notes of Series M-1992 to refund

$15,626 million of Treasury notes maturing March 31 and to

paydown about $625 million.

The notes of Series Y-1990 were dated March 31, 1988,

due March 31, 1990, with interest payable on September 30
and March 31 until maturity. An interest rate of 7-3/8 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. EST,
March 23, and totaled $25,075 million, of which $8,526

million was accepted at yields ranging from 7.38 percent,

price 99.991, up to 7.40 percent, price 99.954. Tenders at

the high yield were allotted 64 percent. Noncompetitive

tenders were accepted in full at the average yield, 7.39

percent, price 99.973. These totaled $940 million.

Competitive tenders accepted from private investors totaled

$7,586 million.
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In addition to the $8,526 niillion of tenders accepted in

tlie auction process, $1,155 million was accepted from

Federal Reserve banks as agents for foreign and

international monetary authorities, and $1,589 million was

accepted from Government accounts and Federal Reserve

banks for their own account.

The notes of Series M-1992 were dated March 31, 1988,

due March 31, 1992, with interest payable on September 30

and March 31 until maturity. An interest rate of 7-7/8 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. EST,

March 24 and totaled $17,182 million, of which $6,505

million was accepted at yields ranging from 7.89 percent,

price 99.949, up to 7.92 percent, price 99.848. Tenders at

the high yield were allotted 50 percent. Noncompetitive

tenders were accepted in full at the average yield, 7.90

percent, price 99.916. These totaled $443 million.

Competitive tenders accepted from private investors totaled

$6,062 million.

In addition to the $6,505 million of tenders accepted in

the auction process, $1,105 million was accepted from

Federal Reserve banks as agents for foreign and

international monetary authorities, and $500 million was
accepted from Government accounts and Federal Reserve

banks for their own account.

52-Week Bills

On March 4 tenders were invited for approximately

$9,000 million of 364-day Treasury bills to be dated March

17, 1988, and to mature March 16, 1989. The issue was to

refund $9,550 million of maturing 52-week bills and to

paydown about $550 million. Tenders were opened on

March 10. They totaled $30,389 million, of which $9,030

million was accepted, including $579 million of

noncompetitive tenders from the public and $3,079 million of

the bills issued to Federal Reserve banks for themselves and

as agents for foreign and international monetary authorities.

An additional $151 million was issued to Federal Reserve

banks as agents for foreign and international monetary

authorities for new cash. The average bank discount rate

was 6.30 percent.

Cash Management Bills

On March 22 tenders were invited for approximately

$4,000 million of 22-day bills to be issued March 30, 1988,

representing an additional amount of bills dated October 22,

1987, maturing April 21, 1988. The issue was to raise new
cash. Tenders were opened on March 25. They totaled

$38,809 million, of which $4,055 million was accepted. The
average bank discount rate was 6.20 percent.

On March 28, tenders were invited for approximately

$9,000 million of 17-day bills to be issued April 4, 1988,

representing an additional amount of bills dated October 22,

1987, maturing April 21, 1988. The issue was to raise new
cash. Tenders were opened on March 30. They totaled

$50,261 million, of which $9,022 million was accepted. The
average bank discount rate was 6.35 percent.
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APRIL

Auction of 7-Year Notes

On April 5 the Treasury announced that it would auction

$6,250 million of 7-year notes to raise new cash. The notes

offered were Treasury Notes of Series F-1995, dated April

15, 1988, due April 15, 1995, with interest payable on Oc-

tober 15 and April 15 until maturity. An interest rate of 8-3/8

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,
April 12, 1988, and totaled $16,454 million, of which $6,257

million was accepted at yields ranging from 8.43 percent,

price 99.714, up to 8.45 percent, price 99.610. Tenders at

the high yield were allotted 83 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.44 per-

cent, price 99.662. These totaled $316 million. Competitive

tenders accepted from private investors totaled $5,941

million.

Auction of 2-Year Notes

On April 20 the Treasury announced that it would auction

$8,500 million of 2-year notes to refund $9,876 million of

notes maturing April 30, 1988, and to paydown about $1,375

million. The notes offered were Treasury Notes of Series

Z-1990, dated May 2, 1988, due April 30, 1990, with interest

payable on October 31 and April 30 until maturity. An interest

rate of 7-5/8 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 p.m. EDST,
April 27, and totaled $26,083 million, of which $8,526 million

was accepted at yields ranging from 7.63 percent, price

99.991 , up to 7.65 percent, price 99.955. Tenders at the high

yield were allotted 18 percent. Noncompetitive tenders were

accepted in full at the average yield, 7.64 percent, price

99.973. These totaled $975 million. Competitive tenders

accepted from private investors totaled $7,551 million.

In addition to the $8,526 million of tenders accepted in

the auction process, $1,235 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities. An additional $1,434 million was ac-

cepted from Government accounts and Federal Reserve

banks for their own account.

52-Week Bills

On April 1 tenders were invited for approximately $8,750

million of 364-day Treasury bills to be dated April 14, 1988,

and to mature April 13, 1989. As the 52-week bills maturing

on April 14 were outstanding in the amount of $9,790 million,

this issue resulted in a paydown of about $1,050 million.

Tenders were opened on April 7. They totaled $23,439 mil-

lion, of which $8,751 million was accepted, including $575

million of noncompetitive tenders from the public and $2,466

million of the bills issued to Federal Reserve banks for them-

selves and as agents for foreign and international monetary

authorities. An additional $294 million was issued to Federal

Reserve banks as agents for foreign and international

monetary authorities for new cash. The average bank dis-

count rate was 6.57 percent.

MAY

May Quarterly Financing

On May 4 the Treasury announced that it would auction

$8,750 million of 3-year notes of Series S-1991, $8,750 mil-

lion of 10-year notes of Series B-1998, and $8,500 million of

30-year bonds of 2018 to refund $16,527 million of Treasury

securities maturing May 15 and to raise about $9,475 million

of new cash.

The notes of Series S-1991 were dated May 15, 1988,

issued May 16, 1988, due May 15, 1991, with interest pay-

able on November 15 and May 15 until maturity. An interest

rate of 8-1/8 percent was set after the determination as to

which tenders were accepted on a yield auction basis. Since

this was the same rate as the outstanding 5-year 2-month

notes of Series J-1991, which have the same interest pay-

ment dates and maturity date, the notes issued May 16 were

redesignated an additional issue of the notes of Series J-

1991. Accrued interest of $0.22079 per $1,000, covering the

period from May 15 to May 16, 1988, was payable with each

accepted tender.

Tenders for the notes were received until 1 p.m. EDST,
May 10, and totaled $25,908 million, of which $8,765 million

was accepted at yields ranging from 8.21 percent, price

99.777, up to 8.23 percent, price 99.725. Tenders at the high

yield were allotted 30 percent. Noncompetitive tenders were

accepted in full at the average yield, 8.23 percent, price

99.725. These totaled $1,136 million. Competitive tenders

accepted from private investors totaled $7,629 million.

In addition to the $8,765 million of tenders accepted in

the auction process, $960 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $2,963 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

The notes of Series B-1998 were dated May 15, 1988,

issued May 16, 1988, due May 15, 1998, with interest pay-

able on November 15 and May 15 until maturity. An interest

rate of 9 percent was set after the determination as to which

tenders were accepted on a yield auction basis. Accrued

interest of $0.24457 per $1,000, covering the period from

May 15 to May 16, 1988, was payable for each accepted

tender.

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

May 11, and totaled $22,886 million, of which $8,751 million
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was accepted at yields ranging from 9.05 percent, price

99.675, up to 9.06 percent, price 99.610. Tenders at the high

yield were allotted 95 percent. Noncompetitive tenders were
accepted in full at the average yield, 9.06 percent, price

99.610. These totaled $454 million. Competitive tenders

accepted from private investors totaled $8,297 million.

In addition to the $8,751 million of tenders accepted in

the auction process, $400 million was accepted from Gov-
ernment accounts and Federal Reserve banks for their own
account.

The notes of Series B-1998 may be held in STRIPS form.

The minimum par amount required is $200,000.

The bonds of 2018 were dated May 15, 1988, issued

May 16, 1988, due May 15, 2018, with interest payable on

November 15 and May 15 until maturity. An interest rate of

9-1/8 percent was set after the determination as to which

tenders were accepted on a yield auction basis. Accrued
interest of $0.24796 per $1,000, covering the period from

May 15 to May 16, 1988, was payable with each accepted

tender.

Tenders for the bonds were received until 1 p.m. EDST,
May 12, and totaled $21,693 million, of which $8,505 million

was accepted at yields ranging from 9.16 percent, price

99.643, up to 9.18 percent, price 99.440. Tenders at the high

yield were allotted 74 percent. Noncompetitive tenders were
accepted in full at the average yield, 9.17 percent, price

99.542. These totaled $462 million. Competitive tenders

accepted from private investors totaled $8,043 million.

Noncompetitive tenders for the bonds
were accepted in full at the average yield,

9.17 percent, price 99.542.

and May 31 until maturity. An interest rate of 8-1/8 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 p.m. EDST,
May 25, and totaled $23,519 million, of which $8,266 million

was accepted at yields ranging from 8.15 percent, price

99,955, up to 8.18 percent, price 99.900. Tenders at the high

yield were allotted 72 percent. Noncompetitive tenders were
accepted in full at the average yield, 8.18 percent, price

99.900. These totaled $1,330 million. Competitive tenders

accepted from private investors totaled $6,936 million.

in addition to the $8,266 million of tenders accepted in

the auction process, $547 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $761 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

The notes of Series L-1993 were dated June 1, 1988,

due August 15, 1993, with interest payable on February 15

and August 15 until maturity. An interest rate of 8-3/4 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. EDST,
May 26, and totaled $24,499 million, of which $7,001 million

was accepted at a yield of 8.75 percent, price 99.926, up to

8.77 percent, price 99.843. Tenders at the high yield were
allotted 65 percent. Noncompetitive tenders were accepted

in full at the average yield, 8.77 percent, price 99.843. These
totaled $522 million. Competitive tenders accepted from pri-

vate investors totaled $6,479 million.

In addition to the $7,001 million of tenders accepted in

the auction process, $335 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities.

In addition to the $8,505 million of tenders accepted in

the auction process, $200 million was accepted from Gov-
ernment accounts and Federal Reserve banks for their own
account.

The bonds of 2018 may be held in STRIPS form. The
minimum par amount required is $1,600,000.

Auction of 2-Year and 5-Year 2-Month Notes

On May 18 the Treasury announced that it would auction

$8,250 million of 2-year notes of Series AB-1990 and $7,000
million of 5-year 2-month notes of Series L-1993 to refund

$10,144 million of publicly held 2-year notes maturing May
31, 1988, and to raise about $5,100 million of new cash.

The notes of Series AB-1990 were dated May 31, 1988,

due May 31, 1990, with Interest payable on November 30

52-Week Bills

On April 29 tenders were invited for approximately

$8,750 million of 364-day Treasury bills to be dated May 12,

1988, and to mature May 11, 1989. The issue was to refund

$10,041 million of maturing 52-week bills and to paydown
about $1,300 million. Tenders were opened on May 5. They
totaled $29,595 million, of which $8,766 million was ac-

cepted, including $579 million of noncompetitive tenders

from the public and $3,210 million of the bills issued to Fed-

eral Reserve banks for themselves and as agents for foreign

and international monetary authorities. The average bank

discount rate was 6.74 percent.

JUNE

Auction of 2-Year and 4-Year Notes

On June 15 the Treasury announced that it would auction
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$8,500 million of 2-year notes of Series AC-1990 and $6,750

million of 4-year notes of Series N-1992 to refund $16,294

million of Treasury notes maturing June 30 and to paydown

about $1,050 million.

The notes of Series AC-1990 were dated June 30, 1988,

due June 30, 1990, with interest payable on December 31

and June 30 until maturity. An interest rate of 8 percent was

set after the determination as to which tenders were ac-

cepted on a yield auction basis.

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

June 22, and totaled $29,177 million, of which $8,539 million

was accepted at yields ranging from 8.04 percent, price

99.927, up to 8.06 percent, price 99.891 . Tenders at the high

yield were allotted 26 percent. Noncompetitive tenders were

accepted in full at the average yield, 8.05 percent, price

99.909. These totaled $1,173 million. Competitive tenders

accepted from private investors totaled $7,366 million.

In addition to the $8,539 million of tenders accepted in

the auction process, $1,115 million was accepted from Fed-

eral Reserve banks as agents for foreign and international

monetary authorities, and $1,326 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

accepted in full at the average yield, 8.36 percent, price

99.632. These totaled $483 million. Competitive tenders

accepted from private investors totaled $6,270 million.

In addition to the $6,753 million of tenders accepted in

the auction process, $405 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $500 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

52-Week Bills

On May 27 tenders were invited for approximately $8,750

million of 364-day Treasury bills to be dated June 9, 1988,

and to mature June 8, 1989. The issue was to refund $9,812

million of maturing 52-week bills and to paydown about

$1,050 million. Tenders were opened on June 2. They to-

taled $27,064 million, of which $8,776 million was accepted,

including $514 million of noncompetitive tenders from the

public and $3,227 million of the bills issued to Federal Re-

serve banks for themselves and as agents for foreign and

international monetary authorities. The average bank dis-

count rate was 7.08 percent.

The notes of Series N-1992 were dated June 30, 1988, Cash Management Bills

due June 30, 1992, with interest payable on December 31

and June 30 until maturity. An interest rate of 8-1/4 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 p.m. EDST,
June 23, and totaled $21,232 million, of which $6,753 million

was accepted at yields ranging from 8.35 percent, price

99.666, up to 8.37 percent, price 99.599. Tenders at the high

yield were allotted 79 percent. Noncompetitive tenders were

On May 27 tenders were invited for approximately $4,000

million of 9-day bills to be issued June 7, 1988, representing

an additional amount of bills dated December 17, 1987,

maturing June 16, 1988. The issue was to raise new cash.

Tenders were opened on June 1. They totaled $30,460 mil-

lion, of which $4,005 million was accepted. The average

bank discount rate was 6.94 percent.
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JULY

Auction of 7-Year Notes

On July 5 the Treasury announced that it would auction

$6,500 million of 7-year notes to refund $3,382 million of

notes maturing July 15, 1988, and to raise about $3,125

million of new cash. The notes offered were Treasury Notes

of Series G-1995, dated July 15, 1988, due July 15, 1995,

with interest payable on January 15 and July 15 until

maturity. An interest rate of 8-7/8 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,
July 12, 1988, and totaled $17,934 million, of which $6,505

million was accepted at yields ranging from 8.90 percent,

price 99.872, up to 8.92 percent, price 99.769. Tenders at

the high yield were allotted 80 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.91 per-

cent, price 99.821. These totaled $331 million. Competitive

tenders accepted from private investors totaled $6,174

million.

Auction of 2-Year Notes

On July 20 the Treasury announced that it would auction

$8,750 million of 2-year notes to refund $10,403 million of

notes maturing July 31, 1988, and to paydown about $1,650

million. The notes offered were Treasury Notes of Series

AD-1990, dated August 1, 1988, due July 31, 1990, with

interest payable on January 31 and July 31 until maturity. An
interest rate of 8-3/8 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,
July 27, and totaled $23,516 million, of which $8,782 million

was accepted at yields ranging from 8.40 percent, price

99.955, up to 8.42 percent, price 99.919. Tenders at the high

yield were allotted 67 percent. Noncompetitive tenders were

accepted in full at the average yield, 8.41 percent, price

99.937. These totaled $1,366 million. Competitive tenders

accepted from private investors totaled $7,41 6 million.

In addition to the $8,782 million of tenders accepted in

the auction process, $605 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities. An additional $1,478 million was ac-

cepted from Government accounts and Federal Reserve

banks for their own account.

52-Week Bills

On June 24 tenders were invited for approximately

$9,000 million of 364-day Treasury bills to be dated July 7,

1988, and to mature July 6, 1989. As the 52-week bills

maturing on July 7 were outstanding in the amount of $9,807
million, this issue resulted in a paydown of about $800 mil-

lion. Tenders were opened on June 30. They totaled $33,233

million, of which $9,036 million was accepted, including $504
million of noncompetitive tenders from the public and $3,015

million of the bills issued to Federal Reserve banks for them-

selves and as agents for foreign and international monetary

authorities. An additional $177 million was issued to Federal

Reserve banks as agents for foreign and international

monetary authorities for new cash. The average bank dis-

count rate was 7.04 percent.

AUGUST

August Quarterly Financing

On August 3 the Treasury announced that it would auc-

tion $11,000 million of 3-year notes of Series T-1991,

$11,000 million of 10-year notes of Series C-1998, and

$7,000 million of 248-day cash management bills to refund

$14,756 million of Treasury securities maturing August 15

and to raise about $14,250 million of new cash. The Treas-

ury also announced that a 30-year bond would not be of-

fered. This resulted from the continued inaction by Congress

on the Treasury's request to eliminate the $270 billion limita-

tion on bonds with a coupon rate of more than 4-1/4 percent

that could be held by the public.

The Treasury also announced that a 30-

year bond would not be offered.

The notes of Series T-1991 were dated August 15, 1988,

due August 15, 1991, with interest payable on February 15

and August 15 until maturity. An interest rate of 8-3/4 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. EDST,
August 9, and totaled $32,819 million, of which $11,097 mil-

lion was accepted at yields ranging from 8.76 percent, price

99.974, up to 8.77 percent, price 99.948. Tenders at the high

yield were allotted 95 percent. Noncompetitive tenders were

accepted in full at the average yield, 8.77 percent, price

99.948. These totaled $1,186 million. Competitive tenders

accepted from private investors totaled $9,91 1 million.

In addition to the $11,097 million of tenders accepted in

the auction process, $635 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $1,630 million was accepted from

Government accounts and Federal Reserve banks for their

own account. The notes of Series C-1998 were dated August

15, 1988, due August 15, 1998, with interest payable on

February 15 and August 15 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.
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Tenders for the notes were received until 1 p.m. EDST,
August 10, and totaled $20,354 million, of which $11,001
million was accepted at yields ranging from 9.24 percent,

price 1 00.064, up to 9.29 percent, price 99.743. Tenders at

the high yield were allotted 17 percent. Noncompetitive

tenders were accepted in full at the average yield, 9.27 per-

cent, price 99.871. These totaled $495 million. Competitive

tenders accepted from private investors totaled $10,506
million.

Noncompetitive tenders were accepted in

full at the average yield, 9.27 percent,

price 99.871.

In addition to the $11,001 million of tenders accepted in

the auction process, $325 million was accepted from Gov-
ernment accounts and Federal Reserve banks for their own
account.

The notes of Series C-1998 may be held in STRIPS
form. The minimum par amount required is $800,000.

The 248-day cash management bills were dated August

15, 1988, due April 20, 1989. Tenders were opened on

August 11, 1988. They totaled $25,672 million, of which

$7,021 million was accepted. The average bank discount

rate was 7.73 percent.

Auction of 2-Year and 5-Year 2-Month Notes

On August 17 the Treasury announced that it would auc-

tion $8,750 million of 2-year notes of Series AE-1990 and

$7,250 million of 5-year 2-month notes of Series M-1993 to

refund $10,572 million of publicly held 2-year notes maturing

August 31, 1988, and to raise about $5,425 million of new
cash.

The notes of Series AE-1990 were dated August 31,

1988, due August 31, 1990, with interest payable on

February 28 and August 31 until maturity. An interest rate of

8-1/8 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 p.m. EDST,
August 23, and totaled $35,272 million, of which $8,779 mil-

lion was accepted at a yield of 8.72 percent, price 99.829,

which represented the full range of accepted bids. Competi-

tive tenders for 8.72 percent were allotted 74 percent. Non-

competitive tenders were accepted in full at the average

yield, 8.72 percent, price 99.829. These totaled $1,224 mil-

lion. Competitive tenders accepted from private investors

totaled $7,555 million.

In addition to the $8,779 million of tenders accepted in

the auction process, $820 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $863 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

The notes of Series M-1993 were dated September 1,

1988, due November 15, 1993, with interest payable on May
15 and November 15 until maturity. An interest rate of 9 per-

cent 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 24, and totaled $21,568 million, of which $7,268 mil-

lion was accepted at a yield of 9.03 percent, price 99.800, up
to 9.04 percent, price 99.759. Tenders at the high yield were
allotted 82 percent. Noncompetitive tenders were accepted

in full at the average yield, 9.04 percent, price 99.759. These
totaled $600 million. Competitive tenders accepted from pri-

vate investors totaled $6,668 million.

In addition to the $7,268 million of tenders accepted in

the auction process, $180 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities.

52-Week Bills

On July 22 tenders were invited for approximately $9,000

million of 364-day Treasury bills to be dated August 4, 1988,

and to mature August 3, 1989. The issue was to refund

$9,574 million of maturing 52-week bills and to paydown
about $575 million. Tenders were opened on July 28. They
totaled $31,516 million, of which $9,021 million was ac-

cepted, including $465 million of noncompetitive tenders

from the public and $2,650 million of the bills issued to Fed-

eral Reserve banks for themselves and as agents for foreign

and international monetary authorities. An additional $245
million was issued to Federal Reserve banks as agents for

foreign and international monetary authorities for new cash.

The average bank discount rate was 7.40 percent.

SEPTEMBER

Auction of 2-Year and 4-Year Notes

On September 21 the Treasury announced that it would

auction $8,750 million of 2-year notes of Series AF-1990 and

$7,000 million of 4-year notes of Series P-1992 to refund

$17,473 million of Treasury notes maturing September 30
and to paydown about $1,725 million.

The notes of Series AF-1990 were dated September 30,

1988, due September 30, 1990, with interest payable on

March 31 and September 30 until maturity. An interest rate

of 8-1/2 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 p.m. EDST,
September 27, and totaled $32,282 million, of which $8,782
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million was accepted at yields ranging from 8.52 percent,

price 99.964, up to 8.53 percent, price 99.946. Tenders at

the high yield were allotted 75 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.53 per-

cent, price 99.946. These totaled $1,227 million. Competitive

tenders accepted from private investors totaled $7,555

million.

In addition to the $8,782 million of tenders accepted in

the auction process, $740 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $1,146 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

The notes of Series P-1992 were dated September 30,

1988, due September 30, 1992, with interest payable on

March 31 and September 30 until maturity. An interest rate

of 8-3/4 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. EDST,
September 28 and totaled $22,552 million, of which $7,025

million was accepted at yields ranging from 8.74 percent,

price 100.033, up to 8.77 percent, price 99.934. Tenders at

the high yield were allotted 26 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.76 per-

cent, price 99.967. These totaled $666 million. Competitive

tenders accepted from private investors totaled $6,359

million.

In addition to the $7,025 million of tenders accepted in

the auction process, $420 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $500 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

was to refund $9,524 million of maturing 52-week bills and to

paydown about $525 million. Tenders were opened on
August 25. They totaled $32,377 million, of which $9,004
million was accepted, including $463 million of noncompeti-

tive tenders from the public and $3,000 million of the bills

issued to Federal Reserve banks for themselves and as

agents for foreign and international monetary authorities. An
additional $180 million was issued to Federal Reserve banks

as agents for foreign and international monetary authorities

for new cash. The average bank discount rate was 7.72

percent.

On September 16 tenders were invited for approximately

$9,000 million of 364-day Treasury bills to be dated Sep-

tember 29, 1988, and to mature September 28, 1989. As the

52-week bills maturing on September 29 were outstanding in

the amount of $9,281 million, this issue resulted in a

paydown of about $275 million. Tenders were opened on

September 22. They totaled $28,1 12 million, of which $9,029

million was accepted, including $423 million of noncompeti-

tive tenders from the public and $2,300 million of the bills

issued to Federal Reserve banks for themselves and as

agents for foreign and international monetary authorities. An
additional $372 million was issued to Federal Reserve banks

as agents for foreign and international monetary authorities

for new cash. The average bank discount rate was 7.48

percent.

Cash Management Bills

On August 24 tenders were invited for approximately

$10,000 million of 20-day bills to be issued September 2,

1988, representing an additional amount of bills dated March

24, 1988, maturing September 22, 1988. The issue was to

raise new cash. Tenders were opened on August 30. They
totaled $40,570 million, of which $10,052 million was ac-

cepted. The average bank discount rate was 7.93 percent.

52-Week Bills

On August 19 tenders were invited for approximately

$9,000 million of 364-day Treasury bills to be dated Sep-

tember 1, 1988, and to mature August 31, 1989. The issue
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OCTOBER

Auction of 7-Year Notes

On October 5 the Treasury announced that it would auc-

tion $6,750 million of 7-year notes to refund $3,198 million of

notes maturing October 15, 1988, and to raise about $3,550

million of new cash. The notes offered were Treasury Notes

of Series H-1995, dated October 17, 1988, due October 15,

1995, with interest payable on April 15 and October 15 until

maturity. An interest rate of 8-5/8 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 p.m. EDST,
October 12, 1988, and totaled $16,138 million, of which

$6,754 million was accepted at yields ranging from 8.72 per-

cent, price 99.510, up to 8.75 percent, price 99.356. Tenders

at the high yield were allotted 61 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.73 per-

cent, price 99.459. These totaled $306 million. Competitive

tenders accepted from private investors totaled $6,448

million.

Auction of 2-Year Notes

On October 19 the Treasury announced that it would

auction $9,000 million of 2-year notes to refund $10,904

million of notes maturing October 31 , 1988, and to pay down
about $1,900 million. The notes offered were Treasury Notes

of Series AG-1 990, dated October 31,1 988, due October 31

,

1990, with interest payable on April 30 and October 31 until

maturity. An interest rate of 8-1/4 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 p.m. EDST,
October 26, and totaled $25,136 million, of which $9,014

million was accepted at yields ranging from 8.31 percent,

price 99.891, up to 8.34 percent, price 99.837. Tenders at

the high yield were allotted 88 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.33 per-

cent, price 99.855. These totaled $1,146 million. Competitive

tenders accepted from private investors totaled $7,868

million.

In addition to the $9,014 million of tenders accepted in

the auction process, $980 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities. An additional $639 million was ac-

cepted from Government accounts and Federal Reserve

banks for their own account.

52-Week Bills

On October 14 tenders were invited for approximately

$9,000 million of 364-day Treasury bills to be dated October

27. 1988, and to mature October 26, 1989. As the 52-week

bills maturing on October 27 were outstanding in the amount

of $9,284 million, this issue resulted in a paydown of about

$275 million. Tenders were opened on October 20. They

totaled $27,507 million, of which $9,018 million was ac-

cepted, including $442 million of noncompetitive tenders

from the public and $2,315 million of the bills issued to Fed-

eral Reserve banks for themselves and as agents for foreign

and international monetary authorities. An additional $538

million was issued to Federal Reserve banks as agents for

foreign and international monetary authorities for new cash.

The average bank discount rate was 7.57 percent.

NOVEMBER

November Quarterly Financing

On November 2 the Treasury announced that it would

auction $9,500 million of 3-year notes of Series U-1991,

$9,500 million of 10-year notes of Series D-1998, and

$11,000 million of 37-day cash management bills to refund

$16,756 million of Treasury securities maturing November 15

and to raise about $13,250 million of new cash. The Treas-

ury also announced that a 30-year bond would not be offered

at that time. This resulted from the continued inaction by

Congress on the Treasury's request to eliminate the $270

billion limitation on bonds with a coupon rate of more than

4-1/4 percent that could be held by the public.

The notes of Series U-1991 were dated November 15,

1988, due November 15, 1991, with interest payable on May
15 and November 15 until maturity. An interest rate of 8-1/2

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 p.m. EST,

November 8, and totaled $28,326 million, of which $9,513

million was accepted at yields ranging from 8.58 percent,

price 99.792, up to 8.60 percent, price 99.740. Tenders at

the high yield were allotted 3 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.59 per-

cent, price 99.766. These totaled $1,049 million. Competitive

tenders accepted from private investors totaled $8,464 mil-

lion.

In addition to the $9,513 million of tenders accepted in

the auction process, $340 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $1,596 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

The notes of Series D-1998 were dated November 15,

1988, due November 15, 1998, with interest payable on May
15 and November 15 until maturity. An interest rate of 8-7/8

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. EST,

November 9, and totaled $28,912 million, of which $9,593
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million was accepted at yields ranging from 8.93 percent,

price 99.641, up to 8.94 percent, price 99.576. Tenders at

the high yield were allotted 43 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.94 per-

cent, price 99.576. These totaled $457 million. Competitive

tenders accepted from private investors totaled $9,136

million.

Auction of 2-Year and 5-Year 2-Month Notes

On November 16 the Treasury announced that it would

auction $9,000 million of 2-year notes of Series AH-1990 and

$7,500 million of 5-year 2-month notes of Series H-1994 to

refund $1 1,140 million of publicly held 2-year notes maturing

November 30, 1988, and to raise abxjut $5,350 million of new
cash.

Legislation enacted on November 10,

1988, repealed the statutory limitation on
Treasury long-term bond authority.

In addition to the $9,593 million of tenders accepted in

the auction process, $300 million was accepted from Gov-
ernment accounts and Federal Reserve banks for their own
account.

The notes of Series D-1998 may be held in STRIPS
form. The minimum par amount required is $1,600,000.

The 37-day cash management bills were dated Novem-
ber 15, 1988, due December 22, 1988. Tenders were
opened on November 10, 1988. They totaled $48,660 mil-

lion, of which $11,025 million was accepted. The average
bank discount rate was 8.07 percent.

The notes of Series AH-1990 were dated November 30,

1988, due November 30, 1990, with interest payable on tvlay

31 and November 30 until maturity. An interest rate of 8-7/8

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. EST,
November 22, and totaled $27,081 million, of which $9,027
million was accepted at yields ranging from 8.86 percent,

price 100.027, up to 8.89 percent, price 99.973. Tenders at

the high yield were allotted 85 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.88 per-

cent, price 99.991. These totaled $1,275 million. Competitive

tenders accepted from private investors totaled $7,752

million.

In addition to the $9,027 million of tenders accepted in

the auction process, $970 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $495 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

Auction of 30-Year Bonds

Legislation enacted on November 10, 1988, repealed the

statutory limitation on Treasury long-term bond authority.

On November 14 the Treasury announced that it would

auction $9,000 million of 30-year bonds of 2018 to raise new
cash. The bonds of 2018 were dated November 15, 1988,

issued November 22, 1988, due November 15, 2018, with

interest payable on May 15 and November 15 until maturity.

An interest rate of 9 percent was set after the determination

as to which tenders were accepted on a yield auction basis.

Accrued interest of $1 .74033 per $1 ,000, covering the period

from November 15 to November 22, 1988, was payable with

each accepted tender.

Tenders for the bonds were received until 12:00 noon
EST, November 17, and totaled $21,580 million, of which

$9,026 million was accepted at yields ranging from 9.09 per-

cent, price 99.072, up to 9.1 1 percent, price 98.869. Tenders
at the high yield were allotted 37 percent. Noncompetitive

tenders were accepted in full at the average yield, 9.10 per-

cent, price 98.970. These totaled $413 million. Competitive

tenders accepted from private investors totaled $8,613
million.

The bonds of 2018 may be held in STRIPS form. The
minimum par amount required is $200,000.

The notes of Series H-1994 were dated December 1,

1988, due February 15, 1994, with interest payable on
August 15 and February 15 until maturity. An interest rate of

8-7/8 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. EST,

November 23, and totaled $21,793 million, of which $7,504
million was accepted at a yield of 8.95 percent, price 99.616,

up to 8.98 percent, price 99.493. Tenders at the high yield

were allotted 3 percent. Noncompetitive tenders were ac-

cepted in full at the average yield, 8.97 percent, price

99.534. These totaled $551 million. Competitive tenders

accepted from private investors totaled $6,953 million.

In addition to the $7,504 million of tenders accepted in

the auction process, $260 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities.

52-Week Bills

On November 10 tenders were invited for approximately

$9,000 million of 364-day Treasury bills to be dated Novem-
ber 25, 1988, and to mature November 24, 1989. The issue

was to refund $9,373 million of maturing 52-week bills and to

pay down about $375 million. Tenders were opened on

November 17. They totaled $28,998 million, of which $9,052
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million was accepted, including $442 million of noncompeti-

tive tenders from the public and $3,279 million of the bills

issued to Federal Reserve banks for themselves and as

agents for foreign and international monetary authorities. An
additional $52 million was issued to Federal Reserve banks

as agents for foreign and international monetary authorities

for new cash. The average bank discount rate was 7.92

percent.

DECEMBER

Auction of 2-Year and 4-Year Notes

On December 21 the Treasury announced that it would

auction $9,000 million of 2-year notes of Series AJ-1990 and

$7,250 million of 4-year notes of Series Q-1992 to refund

$16,753 million of Treasury notes maturing December 31

and to pay down about $500 million.

The notes of Series AJ-1990 were dated January 3,

1989, due December 31, 1990, with interest payable on June

30 and December 31 until maturity. An interest rate of 9-1/8

percent was set after the determination as to which tenders

were accepted on a yield basis.

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

December 28, and totaled $24,243 million, of which $9,030

million was accepted at yields ranging from 9.21 percent,

price 99.848, up to 9.24 percent, price 99.795. Tenders at

the high yield were allotted 33 percent. Noncompetitive

tenders were accepted in full at the average yield, 9.23 per-

cent, price 99.813. These totaled $1,724 million. Competitive

tenders accepted from private investors totaled $7,306 mil-

lion.

In addition to the $9,030 million of tenders accepted in

the auction process, $765 million was accepted from F^ederal

Reserve banks as agents for foreign and international

monetary authorities, and $1,100 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

The notes of Series Q-1992 were dated January 3, 1989,

due December 31, 1992, with interest payable on June 30

and December 31 until maturity. An interest rate of 9-1/8

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 p.m. EST,

December 29, and totaled $23,026 million, of which $7,258

million was accepted at yields ranging from 9.19 percent,

price 99.787, up to 9.22 percent, price 99.689. Tenders at

the high yield were allotted 62 percent. Noncompetitive

tenders were accepted in full at the average yield, 9.22 per-

cent, price 99.689. These totaled $1,042 million. Competitive

tenders accepted from private investors totaled $6,216 mil-

lion.

In addition to the $7,258 million of tenders accepted in

the auction process, $365 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $603 million was accepted from

Government accounts and Federal Reserve banks for their

own account.

S2-Week Bills

On December 9 tenders were invited for approximately

$9,000 million of 364-day Treasury bills to be dated Decem-
ber 22, 1988, and to mature December 21, 1989. The issue

was to refund $9,275 million of maturing 52-week bills and to

pay down about $275 million. Tenders were opened on

December 15. They totaled $27,248 million, of which $9,040

million was accepted, including $535 million of noncompeti-

tive tenders from the public and $2,758 million of the bills

issued to Federal Reserve banks for themselves and as

agents for foreign and international monetary authorities. An

additional $37 million was issued to Federal Reserve banks

as agents for foreign and international monetary authorities

for new cash. The average bank discount rate was 8.49 per-

cent. V
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JANUARY

Auction of 7-Year Notes

On January 4 the Treasury announced that it would auc-

tion $7,000 million of 7-year notes to refund $3,296 million of

notes maturing January 15, 1989, and to raise about $3,700

million new cash. The notes offered were Treasury Notes of

Series E-1996, dated January 17, 1989, due January 15,

1996, with interest payable on July 15 and January 15 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 p.m. EST,

January 11, 1989, and totaled $22,572 million, of which

$7,021 million was accepted at yields ranging from 9.29 per-

cent, price 99.798, up to 9.30 percent, price 99.747. Tenders

at the high yield were allotted 41 percent. Noncompetitive

tenders were accepted in full at the average yield, 9.30 per-

cent, price 99.747. These totaled $647 million. Competitive

tenders accepted from private investors totaled $6,374

million.

In addition to the $7,021 million of tenders accepted in

the auction process, $150 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $212 million was accepted from

Federal Reserve banks for their own account.

Auction of 2-Year Notes

On January 18 the Treasury announced that it would

auction $9,250 million of 2-year notes to refund $10,946

million of notes maturing January 31, 1989, and to paydown
about $1,700 million. The notes offered were Treasury Notes

of Series V-1991, dated January 31, 1989, due January 31,

1991, with interest payable on July 31 and January 31 until

maturity. An interest rate of 9 percent was set after the deter-

mination as to which tenders were accepted on a yield auc-

tion basis.

52-Weck Bills

On January 6 tenders were invited for approximately

$9,000 million of 364-day Treasury bills to be dated January

19, 1989, and to mature January 18, 1990. As the 52-week
bills maturing on January 19 were outstanding in the amount

of $9,437 million, this issue resulted in a paydown of about

$425 million. Tenders were opened on January 12. They

totaled $35,125 million, of which $9,042 million was ac-

cepted, including $1,573 million of noncompetitive tenders

from the public and $2,410 million of the bills issued to Fed-

eral Reserve banks for themselves and as agents for foreign

and international monetary authorities. The average bank

discount rate was 8.45 percent.

FEBRUARY

February Quarterly Financing

On February 1 the Treasury announced that it would

auction $9,750 million of 3-year notes of Series R-1992,

$9,500 million of 10-year notes of Series A-1999, and $9,500

million of 30-year bonds of 2019 to refund $15,130 million of

Treasury securities maturing February 15 and to raise about

$13,625 million of new cash.

The notes of Series R-1992 were dated February 15,

1989, due February 15, 1992, with interest payable on

August 15 and February 15 until maturity. An interest rate of

9-1/8 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 p.m. EST,

February 7, and totaled $31,264 million, of which $9,761

million was accepted at yields ranging from 9.17 percent,

price 99.884, up to 9.19 percent, price 99.833. Tenders at

the high yield were allotted 26 percent. Noncompetitive

tenders were accepted in full at the average yield, 9.18 per-

cent, price 99.859. These totaled $1,750 million. Competitive

tenders accepted from private investors totaled $8,011 mil-

lion.

Tenders for the notes were received until 1 p.m. EST,
January 25, and totaled $25,976 million, of which $9,289

million was accepted at yields ranging from 9.06 percent,

price 99.892, up to 9.08 percent, price 99.857. Tenders at

the high yield were allotted 79 percent. Noncompetitive

tenders were accepted in full at the average yield, 9.08 per-

cent, price 99.857. These totaled $1,992 million. Competitive

tenders accepted from private investors totaled $7,297

million.

In addition to the $9,289 million of tenders accepted in

the auction process, $860 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities. An additional $789 million was ac-

cepted from Federal Reserve banks for their own account.

In addition to the $9,761 million of tenders accepted in

the auction process, $465 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $1,111 million was accepted from

Federal Reserve banks for their own account.

The notes of Series A-1999 were dated February 15,

1989, due February 15, 1999, with interest payable on

August 15 and February 15 until maturity. An interest rate of

8-7/8 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. EST,

February 8, and totaled $22,740 million, of which $9,502

million was accepted at yields ranging from 8.90 percent,

price 99.837, up to 8.92 percent, price 99.706. Tenders at

the high yield were allotted 76 percent. Noncompetitive
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tenders were accepted in full at the average yield, 8.91 per-

cent, price 99.771. These totaled $522 million. Competitive

tenders accepted from private investors totaled $8,980

million.

In addition to the $9,502 million of tenders accepted in

the auction process, $200 million was accepted from Federal

Reserve banks for their own account.

The notes of Series A-1999 may be held in STRIPS form.

The minimum par amount required is $1,600,000.

The bonds of 2019 were dated February 15, 1989, due
February 15, 2019, with interest payable on August 15 and

February 15 until maturity. An interest rate of 8-7/8 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 p.m. EST,

February 9, and totaled $17,163 million, of which $9,508

million was accepted at yields ranging from 8.90 percent,

price 99.740, up to 8.95 percent, price 99.223. Tenders at

the high yield were allotted 12 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.91 per-

cent, price 99.636. These totaled $307 million. Competitive

tenders accepted from private investors totaled $9,201

million.

In addition to the $9,508 million of tenders accepted in

the auction process, $100 million was accepted from Federal

Reserve banks for their own account.

The bonds of 2019 may be held in STRIPS form. The
minimum par amount required is $1,600,000.

Auction of 2-Year and 5-Year 2-Month Notes

On February 15 the Treasury announced that it would

auction $9,250 million of 2-year notes of Series W-1991 and

$7,750 million of 5-year 2-month notes of Series J-1994 to

refund $10,626 million of publicly held 2-year notes maturing

February 28, 1989, and to raise about $6,375 million of new
cash.

the auction process, $760 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $897 million was accepted from

Federal Reserve banks for their own account.

The notes of Series J-1994 were dated March 3, 1989,

due May 15, 1994, with interest payable on November 15

and May 15 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 p.m. EST,

February 23, and totaled $21,739 million, of which $7,812

million was accepted at a yield of 9.48 percent, price 99.996,

up to 9.49 percent, price 99.955. Tenders at the high yield

were allotted 71 percent. Noncompetitive tenders were ac-

cepted in full at the average yield, 9.49 percent, price

99.955. These totaled $696 million. Competitive tenders

accepted from private investors totaled $7,1 16 million.

In addition to the $7,812 million of tenders accepted in

the auction process, $650 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities.

52-Week Bills

On February 3 tenders were invited for approximately

$9,000 million of 364-day Treasury bills to be dated February

16, 1989, and to mature February 15, 1990. The issue was
to refund $9,907 million of maturing 52-week bills and to

paydown about $900 million. Tenders were opened on

February 14. They totaled $27,737 million, of which $9,032

million was accepted, including $1,437 million of noncom-

petitive tenders from the public and $3,260 million of the bills

issued to Federal Reserve banks for themselves and as

agents for foreign and international monetary authorities.

The average bank discount rate was 8.59 percent.

MARCH

The notes of Series W-1991 were dated February 28,

1989, due February 28, 1991, with interest payable on

August 31 and February 28 until maturity. An interest rate of

9-3/8 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. EST,

February 22, and totaled $23,936 million, of which $9,263

million was accepted at yields ranging from 9.47 percent,

price 99.831, up to 9.50 percent, price 99.777. Tenders at

the high yield were allotted 41 percent. Noncompetitive

tenders were accepted in full at the average yield, 9.49 per-

cent, price 99.795. These totaled $1,565 million. Competitive

tenders accepted from private investors totaled $7,698

million.

In addition to the $9,263 million of tenders accepted in

Auction of 2-Year and 4-Year Notes

On March 22 the Treasury announced that it would auc-

tion $9,250 million of 2-year notes of Series X-1991 and

$7,500 million of 4-year notes of Series N-1993 to refund

$16,527 million of Treasury notes maturing March 31 and to

raise about $225 million of new cash.

The notes of Series X-1991 were dated March 31, 1989,

due March 31, 1991, with interest payable on September 30

and March 31 until maturity. An interest rate of 9-3/4 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,

March 28, and totaled $27,183 million, of which $9,269 mil-

lion was accepted at yields ranging from 9.84 percent, price
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99.840, up to 9.88 percent, price 99.769. Tenders at the high

yield were allotted 50 percent. Noncompetitive tenders were

accepted in full at the average yield, 9.87 percent, price

99.787. These totaled $1,800 million. Competitive tenders

accepted from private investors totaled $7,469 million.

In addition to the $9,269 million of tenders accepted in

the auction process, $1,230 million was accepted from Fed-

eral Reserve banks as agents for foreign and international

monetary authorities, and $1,500 million was accepted from

Federal Reserve banks for their own account.

The notes of Series N-1993 were dated Inarch 31, 1989,

due March 31, 1993, with interest payable 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 p.m. EST,

March 29 and totaled $26,086 million, of which $7,510 mil-

lion was accepted at yields ranging from 9.69 percent, price

99.789, up to 9.70 percent, price 99.756. Tenders at the high

yield were allotted 48 percent. Noncompetitive tenders were

accepted in full at the average yield, 9.70 percent, price

99.756. These totaled $1,419 million. Competitive tenders

accepted from private investors totaled $6,091 million.

In addition to the $7,510 million of tenders accepted in

the auction process, $710 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $822 million was accepted from

Federal Reserve banks for their own account.

52-Week Bills

On March 3 tenders were invited for approximately

$9,000 million of 364-day Treasury bills to be dated March

16, 1989, and to mature March 15, 1990. The issue was to

refund $9,200 million of maturing 52-week bills and to

paydown about $200 million. Tenders were opened on

March 9. They totaled $26,420 million, of which $9,007 mil-

lion was accepted, including $1,057 million of noncompetitive

tenders from the public and $3,030 million of the bills issued

to Federal Reserve banks for themselves and as agents for

foreign and international monetary authorities. The average

bank discount rate was 8.68 percent.

Cash Management Bills

On March 27 tenders were invited for approximately

$15,000 million of 17-day bills to be issued April 3, 1989,

representing an additional amount of bills dated October 20,

1988, maturing April 20, 1989. The issue was to raise new
cash. Tenders were opened on March 30. They totaled

$80,974 million, of which $15,106 million was accepted. The
average bank discount rate was 9.64 percent. v
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APRIL

Auction of 7-Year Notes

On April 5 the Treasury announced that it would auction

$7,000 million of 7-year notes to refund $3,238 million of

notes maturing April 15, 1989, and to raise about $3,750

million new cash. The notes offered were Treasury Notes of

Series F-1996, dated April 17, 1989, due April 15, 1996, with

interest payable on October 15 and April 15 until maturity. An
interest rate of 9-3/8 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,
April 12, 1989, and totaled $18,630 million, of which $7,020

million was accepted at yields ranging from 9.38 percent,

price 99.975, up to 9.40 percent, price 99.874. Tenders at

the high yield were allotted 38 percent. Noncompetitive

tenders were accepted in full at the average yield, 9.39 per-

cent, price 99.924. These totaled $650 million. Competitive

tenders accepted from private investors totaled $6,370 mil-

lion.

In addition to the $7,020 million of tenders accepted in

the auction process, $600 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $110 million was accepted from

Federal Reserve banks for their own account.

Auction of 2-Year Notes

On April 19 the Treasury announced that it would auction

$9,250 million of 2-year notes to refund $10,879 million of

notes maturing April 30, 1989, and to pay down about

$1,625 million. The notes offered were Treasury Notes of

Series Y-1991, dated May 1, 1989, due April 30, 1991, with

interest payable on October 31 and April 30 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 p.m. EDST,
April 26, and totaled $22,884 million, of which $9,260 million

was accepted at yields ranging from 9.30 percent, price

99.91 1 , up to 9.35 percent, price 99.822. Tenders at the high

yield were allotted 55 percent. Noncompetitive tenders were
accepted in full at the average yield, 9.34 percent, price

99.839. These totaled $1,645 million. Competitive tenders

accepted from private investors totaled $7,615 million.

In addition to the $9,260 million of tenders accepted in

the auction process, $1,180 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities. An additional $777 million was ac-

cepted from Federal Reserve banks for their own account.

52-Week Bills

On March 31 tenders were invited for approximately

$9,000 million of 364-day Treasury bills to be dated April 13,

1989, and to mature April 12, 1990. As the 52-week bills

maturing on April 13 were outstanding in the amount of

$9,062 million, this issue resulted in a paydown of about $50
million. Tenders were op>ened on April 6. They totaled

$25,279 million, of which $9,01 1 million was accepted, in-

cluding $1,030 million of noncompetitive tenders from the

public and $2,730 million of the bills issued to Federal Re-

serve banks for themselves and as agents for foreign and
international monetary authorities. The average bank dis-

count rate was 8.75 percent.

MAY

May Quarterly Financing

On May 3 the Treasury announced that it would auction

$9,750 million of 3-year notes of Series S-1992, $9,500 mil-

lion of 10-year notes of Series B-1999, and $9,500 million of

29-3/4-year 8-7/8 percent bonds of 2019 to refund $17,343

million of Treasury securities maturing May 15 and to raise

about $1 1 ,400 million of new cash.

The notes of Series S-1992 were dated May 15, 1989,

due May 15, 1992, with interest payable on November 15

and May 15 until maturity. An interest rate of 9 percent was
set after the determination as to which tenders were ac-

cepted on a yield auction basis.

Tenders for the notes were received until 1 p.m. EDST,
May 9, and totaled $29,713 million, of which $9,794 million

was accepted at yields ranging from 9.11 percent, price

99.717, up to 9.12 percent, price 99.691. Tenders at the high

yield were allotted 75 percent. Noncompetitive tenders were

accepted in full at the average yield, 9.12 percent, price

99.691. These totaled $1,157 million. Competitive tenders

accepted from private investors totaled $8,637 million.

In addition to the $9,794 million of tenders accepted in

the auction process, $1,240 million was accepted from Fed-

eral Reserve banks as agents for foreign and international

monetary authorities, and $1,526 million was accepted from

Federal Reserve banks for their own account.

The notes of Series B-1999 were dated May 15, 1989,

due May 15, 1999, with interest payable on November 15

and May 15 until maturity. An interest rate of 9-1/8 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 p.m. EDST,
May 10, and totaled $21,995 million, of which $9,530 million

was accepted at yields ranging from 9.17 percent, price

99.709, up to 9.19 percent, price 99.581. Tenders at the high

yield were allotted 58 percent. Noncompetitive tenders were

accepted in full at the average yield, 9.18 percent, price

99.645. These totaled $467 million. Competitive tenders

accepted from private investors totaled $9,063 million.
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In addition to the $9,530 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 $200 million was accepted from

Federal Reserve banks for their own account.

The notes of Series B-1999 may be held in STRIPS form.

The minimum par amount required is $1,600,000.

The 8-7/8 percent bonds of 2019 were an additional is-

sue of bonds dated February 15, 1989, due February 15,

2019, with interest payable on August 15 and February 15

until maturity. Accrued interest of $21.81975 per $1,000,

covering the period from February 15, 1989, to May 15,

1989, was payable for each accepted tender.

Tenders for the bonds were received until 1 p.m. EDST,
May 11, and totaled $20,015 million, of which $9,535 million

was accepted at yields ranging from 9.10 percent, price

97.653, up to 9. 1 2 percent, price 97.453. Tenders at the high

yield were allotted 51 percent. Noncompetitive tenders were

accepted in full at the average yield, 9.11 percent, price

97.553. These totaled $367 million. Competitive tenders

accepted from private investors totaled $9,168 million.

In addition to the $9,535 million of tenders accepted in

the auction process, $100 million was accepted from Federal

Reserve banks for their own account.

The bonds of 2019 may be held in STRIPS form. The
minimum par amount required is $1,600,000.

Auction of 2-Year and 5-Year 2-Month Notes

On May 17 the Treasury announced that it would auction

$8,750 million of 2-year notes of Series Z-1991 and $7,500

million of 5-year 2-month notes of Series K-1994 to refund

$10,372 million of publicly held 2-year notes maturing May
31, 1989, and to raise about $5,875 million of new cash.

The notes of Series Z-1991 were dated May 31, 1989,

due May 31, 1991, with interest payable on November 30

and May 31 until maturity. An interest rate of 8-3/4 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. EDST,
May 24, and totaled $27,778 million, of which $8,769 million

was accepted at yields ranging from 8.83 percent, price

99.856, up to 8.85 percent, price 99.820. Tenders at the high

yield were allotted 19 percent. Noncompetitive tenders were

accepted in full at the average yield, 8.84 percent, price

99.838. These totaled $1,239 million. Competitive tenders

accepted from private investors totaled $7,530 million.

In addition to the $8,769 million of tenders accepted in

the auction process, $1,330 million was accepted from Fed-

eral Reserve banks as agents for foreign and international

monetary authorities, and $1,024 million was accepted from

Federal Reserve banks for their own account.

The notes of Series K-1994 were dated June 2, 1989,

due August 15, 1994, with interest payable on February 15

and August 15 until maturity. An interest rate of 8-5/8 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 p.m. EDST,
May 25, and totaled $20,752 million, of which $7,507 million

was accepted at a yield of 8.70 percent, price 99.619, up to

8.72 percent, price 99.537. Tenders at the high yield were
allotted 98 percent. Noncompetitive tenders were accepted

in full at the average yield, 8.72 percent, price 99.537. These
totaled $562 million. Competitive tenders accepted from pri-

vate investors totaled $6,945 million.

In addition to the $7,507 million of tenders accepted in

the auction process, $300 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities.

52-Week BilU

On April 28 tenders were invited for approximately

$9,000 million of 364-day Treasury bills to be dated May 11,

1989, and to mature May 10, 1990. The issue was to refund

$8,786 million of maturing 52-week bills and to raise about

$225 million of new cash. Tenders were opened on May 4.

They totaled $33,017 million, of which $9,013 million was
accepted, including $865 million of noncompetitive tenders

from the public and $2,730 million of the bills issued to Fed-

eral Reserve banks for themselves and as agents for foreign

and international monetary authorities. The average bank

discount rate was 8.44 percent.

JUNE

Auction of 2-Year and 4-Year Notes

On June 21 the Treasury announced that it would auction

$8,750 million of 2-year notes of Series AB-1991 and $7,500

million of 4-year notes of Series P-1993 to refund $17,379

million of Treasury notes maturing June 30 and to pay down
about $1,125 million.

The notes of Series AB-1991 were dated June 30, 1989,

due June 30, 1991, with interest payable on December 31

and June 30 until maturity. An interest rate of 8-1/4 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 p.m. EDST,
June 27, and totaled $23,185 million, of which $8,759 million

was accepted at yields ranging from 8.25 percent, price

100.000, up to 8.27 percent, price 99.964. Tenders at the

high yield were allotted 48 percent. Noncompetitive tenders

were accepted in full at the average yield, 8.26 percent, price

99.982. These totaled $987 million. Competitive tenders

accepted from private investors totaled $7,772 million.
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In addilion to the $8,759 million of tenders accepted in

the auction process, $955 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $934 million was accepted from

Federal Reserve banks for their own account.

In addition to the $7,527 million of tenders accepted in

the auction process, $320 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $500 million was accepted from

Federal Reserve banks for their own account.

The notes of Series P-1993 were dated June 30, 1989,

due June 30, 1993, with interest payable on December 31

and June 30 until maturity. An interest rate of 8-1/8 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 p.m. EDST,
June 28, and totaled $20,348 million, of which $7,527 million

was accepted at yields ranging from 8.19 percent, price

99.782, up to 8.20 percent, price 99.749. Tenders at the high

yield were allotted 50 percent. Noncompetitive tenders were
accepted in full at the average yield, 8.19 percent, price

99.782. These totaled $620 million. Competitive tenders

accepted from private investors totaled $6,907 million.

52-Week Bills

On May 26 tenders were invited for approximately $8,500
million of 364-day Treasury bills to be dated June 8, 1989,

and to mature June 7, 1990. The issue was to refund $8,801

million of maturing 52-week bills and to pay down about

$300 million. Tenders were opened on June 1. They totaled

$28,342 million, of which $8,536 million was accepted, in-

cluding $683 million of noncompetitive tenders from the pub-

lic and $3,050 million of the bills issued to Federal Reserve
banks for themselves and as agents for foreign and interna-

tional monetary authorities. The average bank discount rate

was 8. 1 8 percent.
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JULY

Auction of 7-Year Notes

On July 5 the Treasury announced that it would auction

$7,250 million of 7-year notes to refund $4,437 million of

notes maturing July 15, 1989, and to raise about $2,825

million new cash. The notes offered were Treasury Notes of

Series G-1 996, dated July 1 7, 1 989, due July 1 5, 1 996, with

interest payable on January 15 and July 15 until maturity. An
interest rate of 7-7/8 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,
July 12, 1989, and totaled $20,456 million, of which $7,289

million was accepted at yields ranging from 7.88 percent,

price 99.974, up to 7.90 percent, price 99.868. Tenders at

the high yield were allotted 37 percent. Noncompetitive

tenders were accepted in full at the average yield, 7.89 per-

cent, price 99.921. These totaled $338 million. Competitive

tenders accepted from private investors totaled $6,951

million.

$9,000 million of 364-day Treasury bills to be dated July 6,

1989, and to mature July 5, 1990. As the 52-week bills

maturing on July 6 were outstanding in the amount of $9,234

million, this issue resulted in a paydown of about $225 mil-

lion. Tenders were opened on June 29. They totaled $21,714

million, of which $9,003 million was accepted, including $641

million of noncompetitive tenders from the public and $2,800

million of the bills issued to Federal Reserve banks for their

own account. The average bank discount rate was 7.58

percent.

AUGUST

August Quarterly Financing

On August 2 the Treasury announced that it would auc-

tion $10,000 million of 3-year notes of Series T-1992, $9,750

million of 10-year notes of Series C-1999, and $9,750 million

of 30-year bonds of 2019 to refund $15,904 million of Treas-

ury securities maturing August 15 and to raise about $13,600

million of new cash.

In addition to the $7,289 million of tenders accepted in

the auction process, $150 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $286 million was accepted from

Federal Reserve banks for their own account.

Auction of 2-Year Notes

On July 19 the Treasury announced that it would auction

$9,000 million of 2-year notes to refund $10,569 million of

notes maturing July 31, 1989, and to pay down about $1,575

million. The notes offered were Treasury Notes of Series

AC-1 991, dated July 31, 1989, due July 31, 1991, with inter-

est payable on January 31 and July 31 until maturity. An
interest rate of 7-3/4 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. EDST,
July 26, and totaled $28,675 million, of which $9,007 million

was accepted at yields ranging from 7.73 percent, price

100.036, up to 7.75 percent, price 100.000. Tenders at the

high yield were allotted 49 percent. Noncompetitive tenders

were accepted in full at the average yield, 7.75 percent, price

100.000. These totaled $1,491 million, including $750 million

awarded to Federal Reserve banks as agents for foreign and

international monetary authorities. Competitive tenders ac-

cepted from private investors totaled $7,516 million.

In addition to the $9,007 million of tenders accepted in

the auction process, $787 million was accepted from Federal

Resen/e banks for their own account.

S2-Week Bills

On June 23 tenders were invited for approximately

The notes of Series T-1992 were dated August 15, 1989,

due August 15, 1992, with interest payable on February 15

and August 15 until maturity. An interest rate of 7-7/8 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,
August 8, and totaled $28,608 million, of which $10,031 mil-

lion was accepted at yields ranging from 7.92 percent, price

99.882, up to 7.94 percent, price 99.829. Tenders at the high

yield were allotted 9 percent. Noncompetitive tenders were

accepted in full at the average yield, 7.93 percent, price

99.856. These totaled $566 million. Competitive tenders

accepted from private investors totaled $9,465 million.

In addition to the $10,031 million of tenders accepted in

the auction process, $922 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $2,534 million was accepted from

Federal Reserve banks for their own account.

The notes of Series C-1999 were dated August 15, 1989,

due August 15, 1999, with interest payable on February 15

and August 15 until maturity. An interest rate of 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 9, and totaled $18,682 million, of which $9,763 mil-

lion was accepted at yields ranging from 8.02 percent, price

99.864, up to 8.05 percent, price 99.661 . Tenders at the high

yield were allotted 4 percent. Noncompetitive tenders were

accepted in full at the average yield, 8.03 percent, price

99.796. These totaled $344 million. Competitive tenders

accepted from private investors totaled $9,419 million.

In addition to the $9,763 million of tenders accepted in
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the auction process, $400 million was accepted from Federal

Reserve banks tor their own account.

The notes of Series C-1999 may be held in STRIPS
form. The minimum par amount required is $25,000.

The bonds of 2019 were dated August 15, 1989, due
August 15, 2019, with interest payable on February 15 and
August 15 until maturity. An interest rate of 8-1/8 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 p.m. EDST,
August 10, and totaled $20,100 million, of which $9,752 mil-

lion was accepted at yields ranging from 8.13 percent, price

99.944, up to 8.15 percent, price 99.721. Tenders at the high

yield were allotted 53 percent. Noncompetitive tenders were
accepted in full at the average yield, 8.14 percent, price

99.833. These totaled $374 million. Competitive tenders

accepted from private investors totaled $9,378 million.

In addition to the $9,752 million of tenders accepted in

the auction process, $200 million was accepted from Federal

Reserve banks for their own account.

The bonds of 2019 may be held in STRIPS form. The
minimum par amount required is $320,000.

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 23, and totaled $26,150 million, of which $7,800 mil-

lion was accepted at yields ranging from 8.24 percent, price

99.976, up to 8.26 percent, price 99.893. Tenders at the high

yield were allotted 60 percent. Noncompetitive tenders were
accepted in full at the average yield, 8.26 percent, price

99.893. These totaled $341 million. Competitive tenders

accepted from private investors totaled $7,459 million.

In addition to the $7,800 million of tenders accepted in

the auction process, $450 million was awarded to Federal

Reserve banks as agents for foreign and international

monetary authorities.

Legislation enacted on August 7, 1989,

temporarily increased the statutory debt

limit to $2,870,000 million through Oc-
tober 31, 1989.

Auction of 2-Year and 5-Year 2-Month Notes

On August 16 the Treasury announced that it would auc-

tion $9,500 million of 2-year notes of Series AD-1991 and

$7,750 million of 5-year 2-month notes of Series L-1994 to

refund $10,619 millioft of publicly held 2-year notes maturing

August 31, 1989, and to raise about $6,625 million of new
cash.

The notes of Series AD-1991 were dated August 31,

1989, due August 31, 1991, with interest payable on
February 28 and August 31 until maturity. An interest rate of

8-1/4 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 p.m. EDST,
August 22, and totaled $24,016 million, of which $9,501 mil-

lion was accepted at yields ranging from 8.35 percent, price

99.819, up to 8.38 percent, price 99.765. Tenders at the high

yield were allotted 46 percent. Noncompetitive tenders were
accepted in full at the average yield, 8.37 percent, price

99.783. These totaled $1,033 million. Competitive tenders

accepted from private investors totaled $8,468 million.

In addition to the $9,501 million of tenders accepted In

the auction process, $650 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $892 million was accepted from

Federal Reserve banks for their own account.

The notes of Series L-1994 were dated September 1,

1989, due November 15, 1994, with interest payable on May
15 and November 15 until maturity. An interest rate of 8-1/4

52-Week Bills

On July 21 tenders were invited for approximately $9,000

million of 364-day Treasury bills to be dated August 3, 1989,

and to mature August 2, 1990. The issue was to refund

$9,287 million of maturing 52-week bills and to pay down
about $275 million. Tenders were opened on July 27. They
totaled $31,641 million, of which $9,037 million was ac-

cepted, including $550 million of noncompetitive tenders

from the public and $2,226 million of the bills issued to Fed-

eral Reserve banks for themselves and as agents for foreign

and international monetary authorities. The average bank
discount rate was 7.22 percent.

On August 18 tenders were invited for approximately

$9,250 million of 364-day Treasury bills to be dated August

31, 1989, and to mature August 30, 1990. This issue was to

refund $9,21 1 million of maturing 52-week bills and to raise

about $50 million of new cash. Tenders were opened on

August 24. They totaled $27,546 million, of which $9,264

million was accepted, including $535 million of noncompeti-

tive tenders from the public and $2,880 million of the bills

issued to Federal Reserve banks for themselves and as

agents for foreign and International monetary authorities. An
additional $10 million was issued to Federal Reserve banks
as agents for foreign and international monetary authorities

for new cash. The average bank discount rate was 7.68

percent.

Cash Management Bills

On August 1 tenders were invited for approximately
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$5,000 million of 45-day bills to be issued August 7, 1 989,

representing an additional amount of bills dated March 23,

1989, maturing September 21, 1989. The issue was to raise

new cash. Tenders were opened on August 3. They totaled

$23,855 million, of which $5,002 million was accepted. The
average bank discount rate was 7.98 percent.

On August 2 tenders were invited for approximately

$10,000 million of 247-day bills to be issued August 15,

1989, and to mature April 19, 1990. On August 7, 1989, the

offering announcement was amended to increase the

amount offered by $5,000 million to $15,000 million. The
issue was to raise new cash. Tenders were opened on

August 10. They totaled $45,312 million, of which $15,020

million was accepted. The average bank discount rate was
7.88 percent.

Public Debt Limit

Legislation enacted on August 7, 1989, temporarily in-

creased the statutory debt limit to $2,870,000 million through

October 31,1989. This enabled the Treasury to resume the

issue of time depxjsit State and Local Government Series

securities which had been suspended effective July 20,

1989.

In addition to the $9,754 million of tenders accepted in

the auction process, $980 million was accepted from i^ederal

Reserve banks as agents for foreign and international

monetary authorities, and $650 million was accepted from

Federal Reserve banks for their own account.

The notes of Series Q-1993 were dated October 2, 1989,

due September 30, 1993, with interest payable on March 31

and September 30 until maturity. An interest rate of 8-1/4

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 p.m. EDST,
September 27 and totaled $21,675 million, of which $7,787
million was accepted at yields ranging from 8.34 percent,

price 99.699, up to 8.35 percent, price 99.666. Tenders at

the high yield were allotted 86 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.35 per-

cent, price 99.666. These totaled $474 million. Competitive

tenders accepted from private investors totaled $7,313
million.

In addition to the $7,787 million of tenders accepted in

the auction process, $620 million was accepted from Federal

Reserve banks as agents for foreign and international

monetary authorities, and $316 million was accepted from

Federal Reserve banks for their own account.

SEPTEMBER
52-Weelc Bills

Auction of 2-Year and 4-Year Notes

On September 20 the Treasury announced that it would

auction $9,750 million of 2-year notes of Series AE-1991 and

$7,750 million of 4-year notes of Series Q-1993 to refund

$16,529 million of Treasury notes maturing September 30
and to raise about $975 million of new cash.

The notes of Series AE-1991 were dated October 2,

1989, due September 30, 1991, with interest payable on

March 31 and September 30 until maturity. An interest rate

of 8-3/8 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,
September 26, and totaled $26,773 million, of which $9,754
million was accepted at yields ranging from 8.37 percent,

price 100.009, up to 8.40 percent, price 99.955. Tenders at

the high yield were allotted 29 percent. Noncompetitive

tenders were accepted in full at the average yield, 8.39 per-

cent, price 99.973. These totaled $1,131 million. Competitive

tenders accepted from private Investors totaled $8,623
million.

On September 15 tenders were invited for approximately

$9,500 million of 364-day Treasury bills to be dated Sep-

tember 28, 1989, and to mature September 27, 1990. The
issue was to refund $9,419 million of maturing 52-week bills

and to raise about $75 million of new cash. Tenders were

opened on September 21. They totaled $25,560 million, of

which $9,506 million was accepted, including $470 million of

noncompetitive tenders from the public and $2,340 million of

the bills issued to Federal Reserve banks for themselves and
as agents for foreign and international monetary authorities.

The average bank discount rate was 7.61 percent.

Cash Management Bills

On August 29 tenders were invited for approximately

$4,000 million of 8-day bills to be issued September 6, 1989,

representing an additional amount of bills dated March 16,

1989, maturing September 14, 1989. The issue was to raise

new cash. Tenders were opened on August 31. They totaled

$25,180 million, of which $4,011 million was accepted. The
average bank discount rate was 8.25 percent.
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