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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: JULY-SEPTEMBER
[Source: Bureau of the Fiscal Service, Division of Financing Operations]

J U L Y
Auction of 3-Year Notes

On July 3, 2014, Treasury announced it would auction $27,000 million of 3-year notes. The issue was to refund $55,904 million of securities maturing July 15 and to raise new cash of approximately $5,096 million.

The 3-year notes of Series AP-2017 were dated and issued July 15. They are due July 15, 2017, with interest payable on January 15 and July 15 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 eastern time (e.t.) for noncompetitive tenders and before 1:00 p.m. e.t. for competitive tenders on July 8. Tenders totaled $91,274 million; Treasury accepted $27,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.992 percent with an equivalent price of $99.655014. Treasury accepted in full all competitive tenders at yields lower than 0.992 percent. Tenders at the high yield were allotted 5.49 percent. The median yield was 0.974 percent, and the low yield was 0.895 percent. Noncompetitive tenders totaled $74 million. Competitive tenders accepted from private investors totaled $26,826 million. The minimum par amount required for Separate Trading of Registered Interest and Principal Securities (STRIPS) of notes of Series AP-2017 is $100.

Auction of 9-Year 10-Month 2-1/2 Percent Notes
On July 3, 2014, Treasury announced it would auction $21,000 million of 9-year 10-month 2-1/2 percent notes. The issue was to refund $55,904 million of securities maturing July 15 and to raise new cash of approximately $5,096 million.

The 9-year 10-month notes of Series C-2024 were dated May 15 and issued July 15. They are due May 15, 2024, with interest payable on November 15 and May 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 July 9. Tenders totaled $54,009 million; Treasury accepted $21,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 2.597 percent with an equivalent price of $99.159293. Treasury accepted in full all competitive tenders at yields lower than 2.597 percent. Tenders at the high yield were allotted 14.04 percent. The median yield was 2.560 percent, and the low yield was 2.491 percent. Noncompetitive tenders totaled $17 million. Competitive tenders accepted from private investors totaled $20,984 million. Accrued interest of $4.14402 per $1,000 must be paid for the period from May 15 to July 15. The minimum par amount required for STRIPS of notes of Series C-2024 is $100.

Auction of 29-Year 10-Month 3-3/8 Percent Bonds

On July 3, 2014, Treasury announced it would auction $13,000 million of 29-year 10-month 3-3/8 percent bonds. The issue was to refund $55,904 million of securities maturing July 15 and to raise new cash of approximately $5,096 million.

The 29-year 10-month bonds of May 2044 were dated May 15 and issued July 15. They are due May 15, 2044, with interest payable on November 15 and May 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 July 10. Tenders totaled $31,247 million; Treasury accepted $13,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 3.369 percent with an equivalent price of $100.106136. Treasury accepted in full all competitive tenders at yields lower than 3.369 percent. Tenders at the high yield were allotted 91.54 percent. The median yield was 3.322 percent, and the low yield was 3.250 percent. Noncompetitive tenders totaled $8 million. Competitive tenders accepted from private investors totaled $12,992 million. Accrued interest of $5.59443 per $1,000 must be paid for the period from May 15 to July 15. The minimum par amount required for STRIPS of bonds of May 2044 is $100.

52-Week Bills
On July 17, 2014, Treasury announced it would auction $25,000 million of 364-day Treasury bills. They were issued July 24, and will mature July 23, 2015. The issue was to refund $100,001 million of all maturing bills and to raise new cash of approximately $9,999 million. Treasury auctioned the bills on July 22. Tenders totaled $106,764 million; Treasury accepted $25,001 million. That included $122 million of noncompetitive tenders from the public. The high bank discount rate was 0.110 percent.

Auction of 10-Year Treasury Inflation-Protected Security (TIPS)

On July 17, 2014, Treasury announced it would auction $15,000 million of 10-year TIPS. The issue was to refund $74,936 million of securities maturing July 31 and to raise new cash of approximately $48,064 million.

The 10-year TIPS of Series D-2024 were dated July 15 and issued July 31. They are due July 15, 2024, with interest payable on January 15 and July 15 until maturity. Treasury set an interest rate of 0-1/8 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 July 24. Tenders totaled $37,351 million; Treasury accepted $15,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.249 percent with an equivalent adjusted price of $98.959115. Treasury accepted in full all competitive tenders at yields lower than 0.249 percent. Tenders at the high yield were allotted 60.46 percent. The median yield was 0.210 percent, and the low yield was 0.150 percent. Noncompetitive tenders totaled $47 million. Competitive tenders accepted from private investors totaled $14,953 million. Adjusted accrued interest of $0.05445 per $1,000 must be paid for the period from July 15 to July 31. Both the unadjusted price of $98.781309 and the unadjusted accrued interest of $0.05435 were adjusted by an index ratio of 1.00180, for the period from July 15 to July 31.

In addition to the $15,000 million of tenders accepted in the auction process, Treasury accepted $5 million from Federal Reserve banks (FRBs) for their own accounts. The minimum par amount required for STRIPS of TIPS of Series D-2024 is $100.

Auction of 2-Year Notes
On July 24, 2014, Treasury announced it would auction $29,000 million of 2-year notes. The issue was to refund $74,936 million of securities maturing July 31 and to raise new cash of approximately $48,064 million.

The 2-year notes of Series BC-2016 were dated and issued July 31. They are due July 31, 2016, with interest payable on January 31 and July 31 until maturity. Treasury set an interest rate of 0-1/2 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 July 28. Tenders totaled $93,384 million; Treasury accepted $29,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.544 percent with an equivalent price of $99.912595. Treasury accepted in full all competitive tenders at yields lower than 0.544 percent. Tenders at the high yield were allotted 78.18 percent. The median yield was 0.525 percent, and the low yield was 0.489 percent. Noncompetitive tenders totaled $169 million. Competitive tenders accepted from private investors totaled $28,731 million.

In addition to the $29,000 million of tenders accepted in the auction process, Treasury accepted $9 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series BC-2016 is $100.

Auction of 5-Year Notes
On July 24, 2014, Treasury announced it would auction $35,000 million of 5-year notes. The issue was to refund $74,936 million of securities maturing July 31 and to raise new cash of approximately $48,064 million.

The 5-year notes of Series AB-2019 were dated and issued July 31. They are due July 31, 2019, with interest payable on January 31 and July 31 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 July 29. Tenders totaled $98,372 million; Treasury accepted $35,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.720 percent with an equivalent price of $99.546716. Treasury accepted in full all competitive tenders at yields lower than 1.720 percent. Tenders at the high yield were allotted 28.92 percent. The median yield was 1.696 percent, and the low yield was 1.609 percent. Noncompetitive tenders totaled $50 million. Competitive tenders accepted from private investors totaled $34,950 million.

In addition to the $35,000 million of tenders accepted in the auction process, Treasury accepted $11 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series AB-2019 is $100.

Auction of 2-Year Floating Rate Notes (FRN)
On July 24, 2014, Treasury announced it would auction $15,000 million of 2-year FRNs. The issue was to refund $74,936 million of securities maturing July 31 and to raise new cash of approximately $48,064 million.

The 2-year FRNs of Series BD-2016 were dated and issued July 31. They are due July 31, 2016, with interest payable on October 31, January 31, April 30, and July 31 until maturity. Treasury set a spread of 0.070 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 July 30. Tenders totaled $61,387 million; Treasury accepted $15,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high discount margin of 0.070 percent with an equivalent price of $100.000000. Treasury accepted in full all competitive tenders at discount margins lower than 0.070 percent. Tenders at the high discount margin were allotted 95.61 percent. The median discount margin was 0.069 percent, and the low discount margin was 0.060 percent. Noncompetitive tenders totaled $28 million. Competitive tenders accepted from private investors totaled $14,972 million.

Auction of 7-Year Notes
On July 24, 2014, Treasury announced it would auction $29,000 million of 7-year notes. The issue was to refund $74,936 million of securities maturing July 31 and to raise new cash of approximately $48,064 million.

The 7-year notes of Series N-2021 were dated and issued July 31. They are due July 31, 2021, with interest payable on January 31 and July 31 until maturity. Treasury set an interest rate of 2-1/4 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 July 30. Tenders totaled $74,846 million; Treasury accepted $29,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 2.250 percent with an equivalent price of $100.000000. Treasury accepted in full all competitive tenders at yields lower than 2.250 percent. Tenders at the high yield were allotted 1.49 percent. The median yield was 2.205 percent, and the low yield was 2.130 percent. Noncompetitive tenders totaled $17 million. Competitive tenders accepted from private investors totaled $28,983 million.

In addition to the $29,000 million of tenders accepted in the auction process, Treasury accepted $9 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series N-2021 is $100.

A U G U S T
August Quarterly Financing
On August 6, 2014, Treasury announced it would auction $27,000 million of 3-year notes, $24,000 million of 10-year notes, and $16,000 million of 30-year bonds to refund $57,700 million of securities maturing August 15 and to raise new cash of approximately $9,300 million.

The 3-year notes of Series AQ-2017 were dated and issued August 15. They are due August 15, 2017, with interest payable on February 15 and August 15 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 August 12. Tenders totaled $81,942 million; Treasury accepted $27,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.924 percent with an equivalent price of $99.855348. Treasury accepted in full all competitive tenders at yields lower than 0.924 percent. Tenders at the high yield were allotted 58.93 percent. The median yield was 0.900 percent, and the low yield was 0.833 percent. Noncompetitive tenders totaled $54 million. Competitive tenders accepted from private investors totaled $26,846 million. The minimum par amount required for STRIPS of notes of Series AQ-2017 is $100.

The 10-year notes of Series E-2024 were dated and issued August 15. They are due August 15, 2024, with interest payable on February 15 and August 15 until maturity. Treasury set an interest rate of 2-3/8 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 August 13. Tenders totaled $68,007 million; Treasury accepted $24,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 2.439 percent with an equivalent price of $99.435107. Treasury accepted in full all competitive tenders at yields lower than 2.439 percent. Tenders at the high yield were allotted 66.39 percent. The median yield was 2.400 percent, and the low yield was 2.337 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 E-2024 is $100.

The 30-year bonds of August 2044 were dated and issued August 15. They are due August 15, 2044, with interest payable on February 15 and August 15 until maturity. Treasury set an interest rate of 3-1/8 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 August 14. Tenders totaled $41,636 million; Treasury accepted $16,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 3.224 percent with an equivalent price of $98.105640. Treasury accepted in full all competitive tenders at yields lower than 3.224 percent. Tenders at the high yield were allotted 91.15 percent. The median yield was 3.209 percent, and the low yield was 3.130 percent. Noncompetitive tenders totaled $24 million. Competitive tenders accepted from private investors totaled $15,976 million. The minimum par amount required for STRIPS of bonds of August 2044 is $100.

52-Week Bills
On August 14, 2014, Treasury announced it would auction $25,000 million of 364-day Treasury bills. They were issued August 21, and will mature August 20, 2015. The issue was to refund $114,999 million of all maturing bills and to raise new cash of approximately $14,001 million. Treasury auctioned the bills on August 19. Tenders totaled $102,588 million; Treasury accepted $25,001 million. That included $154 million of noncompetitive tenders from the public. The high bank discount rate was 0.105 percent.

Auction of 4-Year 8-Month 0-1/8 Percent TIPS

On August 14, 2014, Treasury announced it would auction $16,000 million of 4-year 8-month 0-1/8 percent TIPS. The issue was to raise new cash of approximately $29,000 million.

The 4-year 8-month TIPS of Series X-2019 were dated April 15 and issued August 29. They are due April 15, 2019, with interest payable on October 15 and April 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 August 21. Tenders totaled $39,687 million; Treasury accepted $16,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of -0.281 percent with an equivalent adjusted price of $103.623896. Treasury accepted in full all competitive tenders at yields lower than -0.281 percent. Tenders at the high yield were allotted 52.23 percent. The median yield was -0.329 percent, and the low yield was -0.400 percent. Noncompetitive tenders totaled $25 million. Competitive tenders accepted from private investors totaled $15,975 million. Adjusted accrued interest of $0.47237 per $1,000 must be paid for the period from April 15 to August 29. Both the unadjusted price of $101.892738 and the unadjusted accrued interest of $0.46448 were adjusted by an index ratio of 1.01699, for the period from April 15 to August 29. The minimum par amount required for STRIPS of TIPS of Series X-2019 is $100.

Auction of 1-Year 11-Month 0.070 Percent FRN
On August 21, 2014, Treasury announced it would auction $13,000 million of 1-year 11-month 0.070 percent FRNs. The issue was to raise new cash of approximately $29,000 million.

The 1-year 11-month FRNs of Series BD-2016 were dated July 31 and issued August 29. They are due July 31, 2016, with interest payable on October 31, January 31, April 30, and July 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 August 27. Tenders totaled $57,001 million; Treasury accepted $13,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high discount margin of 0.055 percent with an equivalent  price of $100.029221. Treasury accepted in full all competitive tenders at discount margins lower than 0.055 percent. Tenders at the high discount margin were allotted 9.84 percent. The median discount margin was 0.052 percent, and the low discount margin was 0.040 percent. Noncompetitive tenders totaled $17 million. Competitive tenders accepted from private investors totaled $12,983 million. Accrued interest of $0.007944608 per $100 must be paid for the period from July 31 to August 29.

S E P T E M B E R 
Cash Management Bills
On August 25, 2014, Treasury announced it would auction $15,000 million of 11-day bills. They were issued September 4 and matured September 15. The issue was to raise new cash. Treasury auctioned the bills on September 3. Tenders totaled $68,040 million; Treasury accepted $15,000 million. The high bank discount rate was 0.025 percent.

Auction of 2-Year Notes
On August 21, 2014, Treasury announced it would auction $29,000 million of 2-year notes. The issue was to refund $75,167 million of securities maturing August 31 and to raise new cash of approximately $17,833 million.

The 2-year notes of Series BE-2016 were dated August 31 and issued September 2. They are due August 31, 2016, with interest payable on the last calendar days of February and August until maturity. Treasury set an interest rate of 0-1/2 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 August 26. Tenders totaled $100,903 million; Treasury accepted $29,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.530 percent with an equivalent price of $99.940552. Treasury accepted in full all competitive tenders at yields lower than 0.530 percent. Tenders at the high yield were allotted 1.48 percent. The median yield was 0.507 percent, and the low yield was 0.477 percent. Noncompetitive tenders totaled $179 million. Competitive tenders accepted from private investors totaled $28,721 million. Accrued interest of $0.02762 per $1,000 must be paid for the period from August 31 to September 2.

In addition to the $29,000 million of tenders accepted in the auction process, Treasury accepted $1 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series BE-2016 is $100.

Auction of 5-Year Notes

On August 21, 2014, Treasury announced it would auction $35,000 million of 5-year notes. The issue was to refund $75,167 million of securities maturing August 31 and to raise new cash of approximately $17,833 million.

The 5-year notes of Series AC-2019 were dated August 31 and issued September 2. They are due August 31, 2019, with interest payable on the last calendar days of February and August 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 August 27. Tenders totaled $98,471 million; Treasury accepted $35,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.646 percent with an equivalent price of $99.899634. Treasury accepted in full all competitive tenders at yields lower than 1.646 percent. Tenders at the high yield were allotted 13.63 percent. The median yield was 1.611 percent, and the low yield was 1.530 percent. Noncompetitive tenders totaled $42 million. Competitive tenders accepted from private investors totaled $34,908 million. Accrued interest of $0.08978 per $1,000 must be paid for the period from August 31 to September 2.

In addition to the $35,000 million of tenders accepted in the auction process, Treasury accepted $2 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series AC-2019 is $100.

Auction of 7-Year Notes
On August 21, 2014, Treasury announced it would auction $29,000 million of 7-year notes. The issue was to refund $75,167 million of securities maturing August 31 and to raise new cash of approximately $17,833 million.

The 7-year notes of Series P-2021 were dated August 31 and issued September 2. They are due August 31, 2021, with interest payable on the last calendar days of February and August until maturity. Treasury set an interest rate of 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 August 28. Tenders totaled $74,540 million; Treasury accepted $29,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 2.045 percent with an equivalent price of $99.707997. Treasury accepted in full all competitive tenders at yields lower than 2.045 percent. Tenders at the high yield were allotted 0.36 percent. The median yield was 2.000 percent, and the low yield was 1.950 percent. Noncompetitive tenders totaled $26 million. Competitive tenders accepted from private investors totaled $28,974 million. Accrued interest of $0.11050 per $1,000 must be paid for the period from August 31 to September 2.

In addition to the $29,000 million of tenders accepted in the auction process, Treasury accepted $1 million from FRBs for their own accounts. The minimum par amount required for STRIPS of notes of Series P-2021 is $100.

Auction of 3-Year Notes
On September 4, 2014, Treasury announced it would auction $27,000 million of 3-year notes. The issue was to refund $32,000 million of securities maturing September 15 and to raise new cash of approximately $29,000 million.

The 3-year notes of Series AR-2017 were dated and issued September 15. They are due September 15, 2017, with interest payable on March 15 and September 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 September 9. Tenders totaled $85,626 million; Treasury accepted $27,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.066 percent with an equivalent price of $99.805642. Treasury accepted in full all competitive tenders at yields lower than 1.066 percent. Tenders at the high yield were allotted 20.66 percent. The median yield was 1.035 percent, and the low yield was 0.950 percent. Noncompetitive tenders totaled $66 million. Competitive tenders accepted from private investors totaled $26,834 million. The minimum par amount required for STRIPS of notes of Series AR-2017 is $100.

Auction of 9-Year 11-Month 2-3/8 Percent Notes

On September 4, 2014, Treasury announced it would auction $21,000 million of 9-year 11-month 2-3/8 percent notes. The issue was to refund $32,000 million of securities maturing September 15 and to raise new cash of approximately $29,000 million.

The 9-year 11-month notes of Series E-2024 were dated August 15 and issued September 15. They are due August 15, 2024, with interest payable on February 15 and August 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 September 10. Tenders totaled $56,810 million; Treasury accepted $21,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 2.535 percent with an equivalent price of $98.602787. Treasury accepted in full all competitive tenders at yields lower than 2.535 percent. Tenders at the high yield were allotted 26.18 percent. The median yield was 2.491 percent, and the low yield was 2.430 percent. Noncompetitive tenders totaled $15 million. Competitive tenders accepted from private investors totaled $20,985 million. Accrued interest of $2.00068 per $1,000 must be paid for the period from August 15 to September 15. The minimum par amount required for STRIPS of notes of Series E-2024 is $100.

Auction of 29-Year 11-Month 3-1/8 Percent Bonds

On September 4, 2014, Treasury announced it would auction $13,000 million of 29-year 11-month 3-1/8 percent bonds. The issue was to refund $32,000 million of securities maturing September 15 and to raise new cash of approximately $29,000 million.
The 29-year 11-month bonds of August 2044 were dated August 15 and issued September 15. They are due August 15, 2044, with interest payable on February 15 and August 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 September 11. Tenders totaled $34,669 million; Treasury accepted $13,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 3.240 percent with an equivalent price of $97.804086. Treasury accepted in full all competitive tenders at yields lower than 3.240 percent. Tenders at the high yield were allotted 99.42 percent. The median yield was 3.222 percent, and the low yield was 3.150 percent. Noncompetitive tenders totaled $8 million. Competitive tenders accepted from private investors totaled $12,992 million. Accrued interest of $2.63247 per $1,000 must be paid for the period from August 15 to September 15. The minimum par amount required for STRIPS of bonds of August 2044 is $100.

52-Week Bills
On September 11, 2014, Treasury announced it would auction $25,000 million of 364-day Treasury bills. They were issued September 18, and will mature September 17, 2015. The issue was to refund $120,001 million of all maturing bills and to pay down approximately $18,001 million. Treasury auctioned the bills on September 16. Tenders totaled $101,610 million; Treasury accepted $25,000 million. That included $139 million of noncompetitive tenders from the public. The high bank discount rate was 0.120 percent.

Auction of 1-Year 10-Month 0.070 Percent FRN
On September 18, 2014, Treasury announced it would auction $13,000 million of 1-year 10-month 0.070 percent FRNs. The issue was to raise new cash of approximately $13,000 million.

The 1-year 10-month FRNs of Series BD-2016 were dated July 31 and issued September 26. They are due July 31, 2016, with interest payable on October 31, January 31, April 30, and July 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 September 24. Tenders totaled $57,899 million; Treasury accepted $13,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high discount margin of 0.041 percent with an equivalent  price of $100.054264. Treasury accepted in full all competitive tenders at discount margins lower than 0.041 percent. Tenders at the high discount margin were allotted 94.76 percent. The median discount margin was 0.039 percent, and the low discount margin was 0.035 percent. Noncompetitive tenders totaled $20 million. Competitive tenders accepted from private investors totaled $12,981 million. Accrued interest of $0.014986367 per $100 must be paid for the period from July 31 to September 26.

Auction of 9-Year 10-Month 0-1/8 Percent TIPS

On September 11, 2014, Treasury announced it would auction $13,000 million of 9-year 10-month 0-1/8 percent TIPS. The issue was to refund $75,708 million of securities maturing September 30 and to raise new cash of approximately $30,292 million.

The 9-year 10-month TIPS of Series D-2024 were dated July 15 and issued September 30. They are due July 15, 2024, with interest payable on January 15 and July 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 September 18. Tenders totaled $28,661 million; Treasury accepted $13,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.610 percent with an equivalent adjusted price of $95.721526. Treasury accepted in full all competitive tenders at yields lower than 0.610 percent. Tenders at the high yield were allotted 32.05 percent. The median yield was 0.540 percent, and the low yield was 0.460 percent. Noncompetitive tenders totaled $24 million. Competitive tenders accepted from private investors totaled $12,976 million. Adjusted accrued interest of $0.26244 per $1,000 must be paid for the period from July 15 to September 30. Both the unadjusted price of $95.397176 and the unadjusted accrued interest of $0.26155 were adjusted by an index ratio of 1.00340, for the period from July 15 to September 30. The minimum par amount required for STRIPS of TIPS of Series D-2024 is $100.

Auction of 2-Year Notes

On September 18, 2014, Treasury announced it would auction $29,000 million of 2-year notes. The issue was to refund $75,708 million of securities maturing September 30 and to raise new cash of approximately $30,292 million.

The 2-year notes of Series BF-2016 were dated and issued September 30. They are due September 30, 2016, with interest payable on March 31 and September 30 until maturity. Treasury set an interest rate of 0-1/2 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 September 23. Tenders totaled $103,359 million; Treasury accepted $29,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 0.589 percent with an equivalent price of $99.823303. Treasury accepted in full all competitive tenders at yields lower than 0.589 percent. Tenders at the high yield were allotted 28.59 percent. The median yield was 0.570 percent, and the low yield was 0.520 percent. Noncompetitive tenders totaled $151 million. Competitive tenders accepted from private investors totaled $28,749 million. The minimum par amount required for STRIPS of notes of Series BF-2016 is $100.

Auction of 5-Year Notes

On September 18, 2014, Treasury announced it would auction $35,000 million of 5-year notes. The issue was to refund $75,708 million of securities maturing September 30 and to raise new cash of approximately $30,292 million.

The 5-year notes of Series AD-2019 were dated and issued September 30. They are due September 30, 2019, with interest payable on March 31 and September 30 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 September 24. Tenders totaled $89,558 million; Treasury accepted $35,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 1.800 percent with an equivalent price of $99.761942. Treasury accepted in full all competitive tenders at yields lower than 1.800 percent. Tenders at the high yield were allotted 65.80 percent. The median yield was 1.763 percent, and the low yield was 1.690 percent. Noncompetitive tenders totaled $50 million. Competitive tenders accepted from private investors totaled $34,900 million. The minimum par amount required for STRIPS of notes of Series AD-2019 is $100.

Auction of 7-Year Notes

On September 18, 2014, Treasury announced it would auction $29,000 million of 7-year notes. The issue was to refund $75,708 million of securities maturing September 30 and to raise new cash of approximately $30,292 million.

The 7-year notes of Series Q-2021 were dated and issued September 30. They are due September 30, 2021, with interest payable on March 31 and September 30 until maturity. Treasury set an interest rate of 2-1/8 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 September 25. Tenders totaled $71,859 million; Treasury accepted $29,000 million. All noncompetitive and successful competitive bidders were allotted securities at the high yield of 2.235 percent with an equivalent price of $99.290865. Treasury accepted in full all competitive tenders at yields lower than 2.235 percent. Tenders at the high yield were allotted 61.20 percent. The median yield was 2.197 percent, and the low yield was 2.117 percent. Noncompetitive tenders totaled $19 million. Competitive tenders accepted from private investors totaled $28,981 million. The minimum par amount required for STRIPS of notes of Series Q-2021 is $100.
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