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INTRODUCTION: Bureau of the Fiscal Service Operations
Chapter 31 of Title 31 of the United States Code allows the Secretary of Treasury to borrow money by issuing Treasury securities. The Secretary determines the terms and conditions of issue, conversion, maturity, payment, and interest rate. New issues of Treasury notes mature in 2 to 10 years. Bonds mature in more than 10 years from the issue date. Each outstanding marketable security is listed in the “Monthly Statement of the Public Debt of the United States.” The information in this section of the “Treasury Bulletin” pertains only to marketable Treasury securities.
The Bureau of the Fiscal Service is a new bureau within the Treasury Department, formed on October 7, 2012, from the consolidation of the Financial Management Service and the Bureau of the Public Debt. Our mission is to promote the financial integrity and operational efficiency of the U.S. government through exceptional accounting, financing, collections, payments, and shared services. As one bureau, the organization is better positioned to help transform financial management and the delivery of shared services in the federal government. The bureau will be a valued partner for agencies as they work to strengthen their own financial management or as they look for a quality service provider who can allow them to focus on their missions.
Table PDO-1 presents the results of weekly auctions of 4-, 13-, and 26-week bills. Treasury bills mature each Thursday. Issues of 4- and 13-week bills are reopenings of 26-week bills. High rates on accepted tenders and the dollar value of total bids are presented, with the dollar value of awards made on both competitive and noncompetitive basis.

To encourage the participation of individuals and smaller institutions, Treasury accepts noncompetitive tenders of up to $5 million in each auction of securities.

Table PDO-2 lists the results of auctions of marketable securities, other than weekly bills, in chronological order over the past 2 years. Issues of cash management bills also are presented.
Note: On July 31, 2013, Treasury published amendments to its marketable securities auction rules to accommodate the auction and issuance of Floating Rate Notes (FRNs). An FRN is a security that has an interest payment that can change over time. Treasury FRNs will be indexed to the most recent 13-week Treasury bill auction High Rate, which is the highest accepted discount rate in a Treasury bill auction. FRNs will pay interest quarterly.

TREASURY FINANCING: JANUARY-MARCH
[Source: Bureau of the Fiscal Service, Division of Financing Operations]

J A N U A R Y
Auction of 52-Week Bills
On December 31, 2015, Treasury announced it would auction $16,000 million of 364-day Treasury bills. They were issued January 7 and will mature January 5, 2017. The issue was to refund $150,003 million of all maturing bills and to pay down approximately $35,003 million. Treasury auctioned the bills on January 5. Tenders totaled $63,239 million; Treasury accepted $16,000 million, including $136 million of noncompetitive tenders from the public. The high bank discount rate was 0.670 percent.
Auction of 3-Year Notes

On January 7, 2016, Treasury announced it would auction $24,000 million of 3-year notes. The issue was to refund $52,352 million of securities maturing January 15 and to raise new cash of approximately $5,648 million.

The 3-year notes of Series AH-2019 were dated and issued January 15. They are due January 15, 2019, with interest payable on July 15 and January 15 until maturity. Treasury set an interest rate of 1-1/8 percent after determining which tenders were accepted on a yield auction basis.

Treasury received tenders for the notes before 12:00 noon eastern time (e.t.) for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on January 12. Tenders totaled $70,663 million; Treasury accepted $24,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.174 percent with an equivalent price of $99.855973. Treasury accepted in full all competitive tenders at yields lower than 1.174 percent. Tenders at the high yield were allotted 37.80 percent. The median yield was 1.140 percent, and the low yield was 0.888 percent. Noncompetitive tenders totaled $45 million. Competitive tenders accepted from private investors totaled $23,955 million. The minimum par amount required for Separate Trading of Registered Interest and Principal Securities (STRIPS) of notes of Series AH-2019 is $100.
Auction of 9-Year 10-Month 2-1/4 Percent Notes

On January 7, 2016, Treasury announced it would auction $21,000 million of 9-year 10-month 2-1/4 percent notes. The issue was to refund $52,352 million of securities maturing January 15 and to raise new cash of approximately $5,648 million.
The 9-year 10-month 2-1/4 percent notes of Series F-2025 were dated November 15 and issued January 15. They are due November 15, 2025, with interest payable on May 15 and November 15 until maturity.

Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on January 13. Tenders totaled $58,132 million; Treasury accepted $21,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 2.090 percent with an equivalent price of $101.412894. Treasury accepted in full all competitive tenders at yields lower than 2.090 percent. Tenders at the high yield were allotted 36.29 percent. The median yield was 2.048 percent, and the low yield was 1.985 percent. Noncompetitive tenders totaled $19 million. Competitive tenders accepted from private investors totaled $20,981 million. Accrued interest of $3.77060 per $1,000 must be paid for the period from November 15 to January 15. The minimum par amount required for STRIPS of notes of Series F-2025 is $100.

Auction of 29-Year 10-Month 3 Percent Bonds

On January 7, 2016, Treasury announced it would auction $13,000 million of 29-year 10-month 3 percent bonds. The issue was to refund $52,352 million of securities maturing January 15 and to raise new cash of approximately $5,648 million.

The 29-year 10-month 3 percent bonds of November 2045 were dated November 15 and issued January 15. They are due November 15, 2045, with interest payable on May 15 and November 15 until maturity.

Treasury received tenders for the bonds before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on January 14. Tenders totaled $29,748 million; Treasury accepted $13,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 2.905 percent with an equivalent price of $101.882164. Treasury accepted in full all competitive tenders at yields lower than 2.905 percent. Tenders at the high yield were allotted 62.27 percent. The median yield was 2.842 percent, and the low yield was 2.715 percent. Noncompetitive tenders totaled $13 million. Competitive tenders accepted from private investors totaled $12,987 million. Accrued interest of $5.02747 per $1,000 must be paid for the period from November 15 to January 15. The minimum par amount required for STRIPS of bonds of November 2045 is $100.
Auction of 10-Year Treasury Inflated-Protective Security (TIPS)
On January 14, 2016, Treasury announced it would auction $15,000 million of 10-year TIPS. The issue was to raise new cash of approximately $15,000 million.

The 10-year TIPS of Series A-2026 were dated January 15 and issued January 29. They are due January 15, 2026, with interest payable on July 15 and January 15 until maturity. Treasury set an interest rate of 0-5/8 percent after determining which tenders were accepted on a yield auction basis.

Treasury received tenders for the TIPS before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on January 21. Tenders totaled $32,868 million; Treasury accepted $15,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.725 percent with an equivalent adjusted price of $98.946468. Treasury accepted in full all competitive tenders at yields lower than 0.725 percent. Tenders at the high yield were allotted 65.06 percent. The median yield was 0.623 percent, and the low yield was 0.500 percent. Noncompetitive tenders totaled $29 million. Competitive tenders accepted from private investors totaled $14,971 million. Adjusted accrued interest of $0.24015 per $1,000 must be paid for the period from January 15 to January 29. Both the unadjusted price of $99.040557 and the unadjusted accrued interest of $0.24038 were adjusted by an index ratio of 0.99905, for the period from January 15 to January 29. The minimum par amount required for STRIPS of TIPS of Series A-2026 is $100.

Auction of 2-Year Notes

On January 21, 2016, Treasury announced it would auction $26,000 million of 2-year notes. The issue was to refund $106,787 million of securities maturing January 31 and to pay down approximately $1,787 million.

The 2-year notes of Series AV-2018 were dated January 31 and issued February 1. They are due January 31, 2018, with interest payable on July 31 and January 31 until maturity. Treasury set an interest rate of 0-3/4 percent after determining which tenders were accepted on a yield auction basis.

Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on January 26. Tenders totaled $75,347 million; Treasury accepted $26,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.860 percent with an equivalent price of $99.782632. Treasury  accepted  in  full all 
competitive tenders at yields lower than 0.860 percent. Tenders at the high yield were allotted 97.03 percent. The median yield was 0.830 percent, and the low yield was 0.688 percent. Noncompetitive tenders totaled $172 million. Competitive tenders accepted from private investors totaled $25,828 million. Accrued interest of $0.02060 per $1,000 must be paid for the period from January 31 to February 1.

In addition to the $26,000 million of tenders accepted in the auction process, Treasury accepted $473 million from Federal Reserve banks (FRBs) for their own accounts. The minimum par amount required for STRIPS of notes of Series AV-2018 is $100.
Auction of 2-Year Floating Rate Notes (FRNs)
On January 21, 2016, Treasury announced it would auction $15,000 million of 2-year FRNs. The issue was to refund $106,787 million of securities maturing January 31 and to pay down approximately $1,787 million.
The 2-year FRNs of Series AW-2018 were dated January 31 and issued February 1. They are due January 31, 2018, with interest payable on April 30, July 31, October 31, and January 31 until maturity. Treasury set a spread of 0.272 percent after determining which tenders were accepted on a discount margin basis.
Treasury received tenders for the FRNs before 11:00 a.m. e.t. for noncompetitive tenders and before 11:30 a.m. e.t. for competitive tenders on January 27. Tenders totaled $55,083 million; Treasury accepted $15,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high discount margin of 0.272 percent with an equivalent price of $99.999997. Treasury accepted in full all competitive tenders at discount margins lower than 0.272 percent. Tenders at the high discount margin were allotted 1.06 percent. The median discount margin was 0.260 percent, and the low discount margin was 0.225 percent. Noncompetitive tenders totaled $11 million. Competitive tenders accepted from private investors totaled $14,989 million. Accrued interest of $0.001603431 per $100 must be paid for the period from January 31 to February 1.
In addition to the $15,000 million of tenders accepted in the auction process, Treasury accepted $273 million from FRBs for their own accounts.
Auction of 5-Year Notes
On January 21, 2016, Treasury announced it would auction $35,000 million of 5-year notes. The issue was to refund $106,787 million of securities maturing January 31 and to pay down approximately $1,787 million.
The 5-year notes of Series U-2021 were dated January 31 and issued February 1. They are due January 31, 2021, with interest payable on July 31 and January 31 until maturity. Treasury set an interest rate of 1-3/8 percent after determining which tenders were accepted on a yield auction basis.
Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on January 27. Tenders totaled $85,341 million; Treasury accepted $35,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.496 percent with an equivalent price of $99.419442. Treasury accepted in full all competitive tenders at yields lower than 1.496 percent. Tenders at the high yield were allotted 7.08 percent. The median yield was 1.439 percent, and the low yield was 1.300 percent. Noncompetitive tenders totaled $50 million. Competitive tenders accepted from private investors totaled $34,950 million. Accrued interest of $0.03777 per $1,000 must be paid for the period from January 31 to February 1.
In addition to the $35,000 million of tenders accepted in the auction process, Treasury accepted $637 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series U-2021 is $100.
Auction of 7-Year Notes
On January 21, 2016, Treasury announced it would auction $29,000 million of 7-year notes. The issue was to refund $106,787 million of securities maturing January 31 and to pay down approximately $1,787 million.
The 7-year notes of Series G-2023 were dated January 31 and issued February 1. They are due January 31, 2023, with interest payable on July 31 and January 31 until maturity. Treasury set an interest rate of 1-3/4 percent after determining which tenders were accepted on a yield auction basis.
Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on January 28. Tenders totaled $76,284 million; Treasury accepted $29,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.759 percent with an equivalent price of $99.940947. Treasury accepted in full all competitive tenders at yields lower than 1.759 percent. Tenders at the high yield were allotted 60.94 percent. The median yield was 1.720 percent, and the low yield was 1.588 percent. Noncompetitive tenders totaled $27 million. Competitive tenders accepted from private investors totaled $28,973 million. Accrued interest of $0.04808 per $1,000 must be paid for the period from January 31 to February 1.
In addition to the $29,000 million of tenders accepted in the auction process, Treasury accepted $528 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series G-2023 is $100. 

F E B R U A R Y

Auction of 52-Week Bills
On January 28, 2016, Treasury announced it would auction $18,000 million of 364-day Treasury bills. They were issued February 4 and will mature February 2, 2017. The issue was to refund $121,997 million of all maturing bills and to raise new cash of approximately $18,003 million. Treasury auctioned the bills on February 2. Tenders totaled $64,613 million; Treasury accepted $18,000 million, including $213 million of noncompetitive tenders from the public. The high bank discount rate was 0.530 percent.
February Quarterly Financing

On February 3, 2016, Treasury announced it would auction $24,000 million of 3-year notes. The issue was to refund $54,405 million of securities maturing February 15 and to raise new cash of approximately $7,595 million.
The 3-year notes of Series AJ-2019 were dated February 15 and issued February 16. They are due February 15, 2019, with interest payable on August 15 and February 15 until maturity. Treasury set an interest rate of 0-3/4 percent after determining which tenders were accepted on a yield auction basis.
Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on February 9. Tenders totaled $65,813 million; Treasury accepted $24,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.844 percent with an equivalent price of $99.722361. Treasury accepted in full all competitive tenders at yields lower than 0.844 percent. Tenders at the high yield were allotted 25.96 percent. The median yield was 0.810 percent, and the low yield was 0.700 percent. Noncompetitive tenders totaled $61 million. Competitive tenders accepted from private investors totaled $23,939 million. Accrued interest of $0.02060 per $1,000 must be paid for the period from February 15 to February 16.
In addition to the $24,000 million of tenders accepted in the auction process, Treasury accepted $1,884 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series AJ-2019 is $100.

On February 3, 2016, Treasury announced it would auction $23,000 million of 10-year notes. The issue was to refund $54,405 million of securities maturing February 15 and to raise new cash of approximately $7,595 million.
The 10-year notes of Series B-2026 were dated February 15 and issued February 16. They are due February 15, 2026, with interest payable on August 15 and February 15 until maturity. Treasury set an interest rate of 1-5/8 percent after determining which tenders were accepted on a yield auction basis.
Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on February 10. Tenders totaled $58,880 million; Treasury accepted $23,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.730 percent with an equivalent price of $99.039809. Treasury accepted in full all competitive tenders at yields lower than 1.730 percent. Tenders at the high yield were allotted 4.46 percent. The median yield was 1.690 percent, and the low yield was 1.630 percent. Noncompetitive tenders totaled $24 million. Competitive tenders accepted from private investors totaled $22,976 million. Accrued interest of $0.04464 per $1,000 must be paid for the period from February 15 to February 16.
In addition to the $23,000 million of tenders accepted in the auction process, Treasury accepted $1,806 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series B-2026 is $100. 
On February 3, 2016, Treasury announced it would auction $15,000 million of 30-year bonds. The issue was to refund $54,405 million of securities maturing February 15 and to raise new cash of approximately $7,595 million. 
The 30-year bonds of February 2046 were dated February 15 and issued February 16. They are due February 15, 2046, with interest payable on August 15 and February 15 until maturity. Treasury set an interest rate of 2-1/2 percent after determining which tenders were accepted on a yield auction basis. 
Treasury received tenders for the bonds before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on February 11. Tenders totaled $31,382 million; Treasury accepted $15,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 2.500 percent with an equivalent price of $99.999916. Treasury accepted in full all competitive tenders at yields lower than 2.500 percent. Tenders at the high yield were allotted 37.52 percent. The median yield was 2.391 percent, and the low yield was 2.300 percent. Noncompetitive tenders totaled $16 million. Competitive tenders accepted from private investors totaled $14,984 million. Accrued interest of $0.06868 per $1,000 must be paid for the period from February 15 to February 16.
In addition to the $15,000 million of tenders accepted in the auction process, Treasury accepted $1,178 million from FRBs for their own accounts. The minimum par amount required for STRIPS of bonds of February 2046 is $100. 
Auction of 30-Year TIPS
On February 11, 2016, Treasury announced it would auction $7,000 million of 30-year TIPS. The issue was to refund $60,330 million of securities maturing February 29 and to raise new cash of approximately $34,670 million.
The 30-year TIPS of February 2046 were dated February 15 and issued February 29. They are due February 15, 2046, with interest payable on August 15 and February 15 until maturity. Treasury set an interest rate of 1 percent after determining which tenders were accepted on a yield auction basis.
Treasury received tenders for the TIPS before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on February 18. Tenders totaled $14,791 million; Treasury accepted $7,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.120 percent with an equivalent adjusted price of $96.792685. Treasury accepted in full all competitive tenders at yields lower than 1.120 percent. Tenders at the high yield were allotted 80.70 percent. The median yield was 1.010 percent, and the low yield was 0.970 percent. Noncompetitive tenders totaled $20 million. Competitive tenders accepted from private investors totaled $6,980 million. Adjusted accrued interest of $0.38399 per $1,000 must be paid for the period from February 15 to February 29. Both the unadjusted price of $96.952657 and the unadjusted accrued interest of $0.38462 were adjusted by an index ratio of 0.99835, for the period from February 15 to February 29.
In addition to the $7,000 million of tenders accepted in the auction process, Treasury accepted $2,346 million from FRBs for their own accounts. The minimum par amount required for STRIPS of TIPS of February 2046 is $100.
Auction of 2-Year Notes
On February 18, 2016, Treasury announced it would auction $26,000 million of 2-year notes. The issue was to refund $60,330 million of securities maturing February 29 and to raise new cash of approximately $34,670 million.
The 2-year notes of Series V-2018 were dated and issued February 29. They are due February 28, 2018, with interest payable on August 31 and February 28 until maturity. Treasury set an interest rate of 0-3/4 percent after determining which tenders were accepted on a yield auction basis.
Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on February 23. Tenders totaled $75,578 million; Treasury accepted $26,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.752 percent with an equivalent price of $99.996037. Treasury accepted in full all competitive tenders at yields lower than 0.752 percent. Tenders at the high yield were allotted 7.46 percent. The median yield was 0.710 percent, and the low yield was 0.660 percent. Noncompetitive tenders totaled $172 million. Competitive tenders accepted from private investors totaled $25,828 million.
In addition to the $26,000 million of tenders accepted in the auction process, Treasury accepted $8,714 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series V-2018 is $100. 

Auction of 1-Year 11-Month 0.272 Percent FRNs
On February 18, 2016, Treasury announced it would auction $13,000 million of 1-year 11-month 0.272 percent FRNs. The issue was to raise new cash of approximately $13,000 million. 
The 1-year 11-month 0.272 percent FRNs of Series AW-2018 were dated January 31 and issued February 26. They are due January 31, 2018, with interest payable on April 30, July 31, October 31, and January 31 until maturity.
Treasury received tenders for the FRNs before 11:00 a.m. e.t. for noncompetitive tenders and before 11:30 a.m. e.t. for competitive tenders on February 24. Tenders totaled $47,129 million; Treasury accepted $13,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high discount margin of 0.237 percent with an equivalent price of $100.068080. Treasury accepted in full all competitive tenders at discount margins lower than 0.237 percent. Tenders at the high discount margin were allotted 18.24 percent. The median discount margin was 0.220 percent, and the low discount margin was 0.200 percent. Noncompetitive tenders totaled $14 million. Competitive tenders accepted from private investors totaled $12,987 million. Accrued interest of $0.042829977 per $100 must be paid for the period from January 31 to February 26.
Auction of 5-Year Notes
On February 18, 2016, Treasury announced it would auction $34,000 million of 5-year notes. The issue was to refund $60,330 million of securities maturing February 29 and to raise new cash of approximately $34,670 million.
The 5-year notes of Series V-2021 were dated and issued February 29. They are due February 28, 2021, with interest payable on August 31 and February 28 until maturity. Treasury set an interest rate of 1-1/8 percent after determining which tenders were accepted on a yield auction basis.
Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on February 24. Tenders totaled $83,070 million; Treasury accepted $34,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.169 percent with an equivalent price of $99.786910. Treasury accepted in full all competitive tenders at yields lower than 1.169 percent. Tenders at the high yield were allotted 41.43 percent. The median yield was 1.120 percent, and the low yield was 1.000 percent. Noncompetitive tenders totaled $56 million. Competitive tenders accepted from private investors totaled $33,944 million.
In addition to the $34,000 million of tenders accepted in the auction process, Treasury accepted $11,395 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series V-2021 is $100.
Auction of 7-Year Notes
On February 18, 2016, Treasury announced it would auction $28,000 million of 7-year notes. The issue was to refund $60,330 million of securities maturing February 29 and to raise new cash of approximately $34,670 million.
The 7-year notes of Series H-2023 were dated and issued February 29. They are due February 28, 2023, with interest payable on August 31 and February 28 until maturity. Treasury set an interest rate of 1-1/2 percent after determining which tenders were accepted on a yield auction basis.
Treasury received tenders for the notes before 11:00 a.m. e.t. for noncompetitive tenders and before 11:30 a.m. e.t. for competitive tenders on February 26. Tenders totaled $62,886 million; Treasury accepted $28,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.568 percent with an equivalent price of $99.550856. Treasury accepted in full all competitive tenders at yields lower than 1.568 percent. Tenders at the high yield were allotted 33.44 percent. The median yield was 1.510 percent, and the low yield was 1.420 percent. Noncompetitive tenders totaled $20 million. Competitive tenders accepted from private investors totaled $27,980 million.
In addition to the $28,000 million of tenders accepted in the auction process, Treasury accepted $9,384 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series H-2023 is $100.

M A R C H

Auction of 52-Week Bills
On February 25, 2016, Treasury announced it would auction $20,000 million of 364-day Treasury bills. They were issued March 3 and will mature March 2, 2017. The issue was to refund $132,003 million of all maturing bills and to raise new cash of approximately $9,997 million. Treasury auctioned the bills on March 1. Tenders totaled $65,796 million; Treasury accepted $20,000 million, including $207 million of noncompetitive tenders from the public. The high bank discount rate was 0.660 percent.

Auction of 3-Year Notes
On March 3, 2016, Treasury announced it would auction $24,000 million of 3-year notes. The issue was to refund $32,000 million of securities maturing March 15 and to raise new cash of approximately $24,000 million.
The 3-year notes of Series AK-2019 were dated and issued March 15. They are due March 15, 2019, with interest payable on September 15 and March 15 until maturity. Treasury set an interest rate of 1 percent after determining which tenders were accepted on a yield auction basis.
Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on March 8. Tenders totaled $65,038 million; Treasury accepted $24,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.039 percent with an equivalent price of $99.885098. Treasury accepted in full all competitive tenders at yields lower than 1.039 percent. Tenders at the high yield were allotted 19.32 percent. The median yield was 1.000 percent, and the low yield was 0.900 percent. Noncompetitive tenders totaled $53 million. Competitive tenders accepted from private investors totaled $23,947 million. The minimum par amount required for STRIPS of notes of Series AK-2019 is $100.

Auction of 9-Year 11-Month 1-5/8 Percent Notes
On March 3, 2016, Treasury announced it would auction $20,000 million of 9-year 11-month 1-5/8 percent notes. The issue was to refund $32,000 million of securities maturing March 15 and to raise new cash of approximately $24,000 million.
The 9-year 11-month 1-5/8 percent notes of Series B-2026 were dated February 15 and issued March 15. They are due February 15, 2026, with interest payable on August 15 and February 15 until maturity.
Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on March 9. Tenders totaled $49,768 million; Treasury accepted $20,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.895 percent with an equivalent price of $97.567574. Treasury accepted in full all competitive tenders at yields lower than 1.895 percent. Tenders at the high yield were allotted 81.84 percent. The median yield was 1.830 percent, and the low yield was 1.761 percent. Noncompetitive tenders totaled $13 million. Competitive tenders accepted from private investors totaled $19,987 million. Accrued interest of $1.29464 per $1,000 must be paid for the period from February 15 to March 15. The minimum par amount required for STRIPS of notes of Series B-2026 is $100. 

Auction of 29-Year 11-Month 2-1/2 Percent Bonds
On March 3, 2016, Treasury announced it would auction $12,000 million of 29-year 11-month 2-1/2 percent bonds. The issue was to refund $32,000 million of securities maturing March 15 and to raise new cash of approximately $24,000 million.

The 29-year 11-month 2-1/2 percent bonds of February 2046 were dated February 15 and issued March 15. They are due February 15, 2046, with interest payable on August 15 and February 15 until maturity.
Treasury received tenders for the bonds before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on March 10. Tenders totaled $27,927 million; Treasury accepted $12,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 2.720 percent with an equivalent price of $95.513533. Treasury accepted in full all competitive tenders at yields lower than 2.720 percent. Tenders at the high yield were allotted 1.47 percent. The median yield was 2.675 percent, and the low yield was 2.592 percent. Noncompetitive tenders totaled $4 million. Competitive tenders accepted from private investors totaled $11,996 million. Accrued interest of $1.99176 per $1,000 must be paid for the period from February 15 to March 15. The minimum par amount required for STRIPS of bonds of February 2046 is $100.

Auction of 9-Year 10-Month 0-5/8 Percent TIPS
On March 10, 2016, Treasury announced it would auction $11,000 million of 9-year 10-month 0-5/8 percent TIPS. The issue was to refund $70,119 million of securities maturing March 31 and to raise new cash of approximately $28,881 million.
The 9-year 10-month 0-5/8 percent TIPS of Series A-2026 were dated January 15 and issued March 31. They are due January 15, 2026, with interest payable on July 15 and January 15 until maturity.
Treasury received tenders for the TIPS before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on March 17. Tenders totaled $24,737 million; Treasury accepted $11,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.315 percent with an equivalent adjusted price of $102.679638. Treasury accepted in full all competitive tenders at yields lower than 0.315 percent. Tenders at the high yield were allotted 29.53 percent. The median yield was 0.210 percent, and the low yield was 0.140 percent. Noncompetitive tenders totaled $17 million. Competitive tenders accepted from private investors totaled $10,983 million. Adjusted accrued interest of $1.30106 per $1,000 must be paid for the period from January 15 to March 31. Both the unadjusted price of $102.986538 and the unadjusted accrued interest of $1.30495 were adjusted by an index ratio of 0.99702, for the period from January 15 to March 31.
In addition to the $11,000 million of tenders accepted in the auction process, Treasury accepted $2,621 million from FRBs for their own accounts. The minimum par amount required for STRIPS of TIPS of Series A-2026 is $100.
Auction of 1-Year 10-Month 0.272 Percent FRNs
On March 17, 2016, Treasury announced it would auction $13,000 million of 1-year 10-month 0.272 percent FRNs. The issue was to raise new cash of approximately $13,000 million.
The 1-year 10-month 0.272 percent FRNs of Series AW-2018 were dated January 31 and issued March 28. They are due January 31, 2018, with interest payable on April 30, July 31, October 31, and January 31 until maturity.
Treasury received tenders for the FRNs before 11:00 a.m. e.t. for noncompetitive tenders and before 11:30 a.m. e.t. for competitive tenders on March 23. Tenders totaled $39,849 million; Treasury accepted $13,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high discount margin of 0.240 percent with an equivalent price of $100.059523. Treasury accepted in full all competitive tenders at discount margins lower than 0.240 percent. Tenders at the high discount margin were allotted 20.26 percent. The median discount margin was 0.225 percent, and the low discount margin was 0.200 percent. Noncompetitive tenders totaled $2 million. Competitive tenders accepted from private investors totaled $12,998 million. Accrued interest of $0.093788362 per $100 must be paid for the period from January 31 to March 28.
Auction of 2-Year Notes
On March 24, 2016, Treasury announced it would auction $26,000 million of 2-year notes. The issue was to refund $70,119 million of securities maturing March 31 and to raise new cash of approximately $28,881 million.

The 2-year notes of Series AY-2018 were dated and issued March 31. They are due March 31, 2018, with interest payable on September 30 and March 31 until maturity. Treasury set an interest rate of 0-7/8 percent after determining which tenders were accepted on a yield auction basis.
Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on March 28. Tenders totaled $67,029 million; Treasury accepted $26,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.877 percent with an equivalent price of $99.996043. Treasury accepted in full all competitive tenders at yields lower than 0.877 percent. Tenders at the high yield were allotted 49.48 percent. The median yield was 0.830 percent, and the low yield was 0.800 percent. Noncompetitive tenders totaled $170 million. Competitive tenders accepted from private investors totaled $25,830 million.
In addition to the $26,000 million of tenders accepted in the auction process, Treasury accepted $6,195 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series AY-2018 is $100.

Auction of 52-Week Bills
On March 24, 2016, Treasury announced it would auction $20,000 million of 364-day Treasury bills. They were issued March 31 and will mature March 30, 2017. The issue was to refund $125,998 million of all maturing bills and to pay down approximately $3,998 million. Treasury auctioned the bills on March 29. Tenders totaled $62,851 million; Treasury accepted $20,000 million, including $196 million of noncompetitive tenders from the public. The high bank discount rate was 0.660 percent.

Auction of 5-Year Notes
On March 24, 2016, Treasury announced it would auction $34,000 million of 5-year notes. The issue was to refund $70,119 million of securities maturing March 31 and to raise new cash of approximately $28,881 million.
The 5-year notes of Series W-2021 were dated and issued March 31. They are due March 31, 2021, with interest payable on September 30 and March 31 until maturity. Treasury set an interest rate of 1-1/4 percent after determining which tenders were accepted on a yield auction basis.
Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on March 29. Tenders totaled $80,794 million; Treasury accepted $34,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.335 percent with an equivalent price of $99.590195. Treasury accepted in full all competitive tenders at yields lower than 1.335 percent. Tenders at the high yield were allotted 28.08 percent. The median yield was 1.270 percent, and the low yield was 1.200 percent. Noncompetitive tenders totaled $56 million. Competitive tenders accepted from private investors totaled $33,944 million.
In addition to the $34,000 million of tenders accepted in the auction process, Treasury accepted $8,101 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series W-2021 is $100.

Auction of 7-Year Notes
On March 24, 2016, Treasury announced it would auction $28,000 million of 7-year notes. The issue was to refund $70,119 million of securities maturing March 31 and to raise new cash of approximately $28,881 million.
The 7-year notes of Series J-2023 were dated and issued March 31. They are due March 31, 2023, with interest payable on September 30 and March 31 until maturity. Treasury set an interest rate of 1-1/2 percent after determining which tenders were accepted on a yield auction basis.
Treasury received tenders for the notes before 12:00 noon e.t. for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on March 30. Tenders totaled $70,151 million; Treasury accepted $28,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.606 percent with an equivalent price of $99.300837. Treasury accepted in full all competitive tenders at yields lower than 1.606 percent. Tenders at the high yield were allotted 57.38 percent. The median yield was 1.553 percent, and the low yield was 1.495 percent. Noncompetitive tenders totaled $18 million. Competitive tenders accepted from private investors totaled $27,982 million.
In addition to the $28,000 million of tenders accepted in the auction process, Treasury accepted $6,671 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series J-2023 is $100.
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