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How Treasury Auctions Work

Marketable securities can be bought, sold, or transferred after they are originally issued. The U.S.
Treasury uses an auction process to sell these securities and determine their rate or yield. Annual

auction activity:

» Offers several types of securities with varying maturities

» Conducted 284 public auctions in 2018. View the current financing_pattern.

» Issued approximately $10.194 trillion in securities in 2018.
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PRIMARY MARKET
TREASURY NEWS

Department of the Treasury

TREASURY AUCTION RESULTS

Term and Type of Security
CUSIP Number
S

ETZZ

S0
$59.322,909,000 527,000,034.500°
SOMA $17.618.916,700 $17,618.916,700
Total 576.941.825,700 $44,618.951,200

Tendered
$38,813,700,000
.000
$16,824.725.000
$59.295.425,000
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auction activity:

» Offers several types of securities with varying maturities

» Conducted 284 public auctions in 2018. View the current financing_pattern.

Issued approximately $10.194 trillion in securities in 2018. >

PRIMARY MARKET

TREASURY NEWS

Cof the Treasur Service

2019
TREASURY AUCTION RESULTS
Term and Type of Security

CUSIP Number
Series

ETZZ

e e PRIMARY DEALERS: for their own accounts

INDIRECT BIDDERS: typically FOIl's via a dealer or FRBNY
6

576.941.825,700 $44,618.951,200
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SECONDARY MARKET

T

REASURY NEWS

Competitive
Noncompetitive

FIMA (Noncompetitive)
Subtotal

SOMA

Total

Primary Dealer *
Direct Bidder *
Indireet Bidder*
‘Total Competitive

at of the Treasury » Burcau of the Fiscal

Service

CONTACT: Treasury Asctions
2025043550
TREASURY AUCTION RESULTS

Term and Type of Security
CUSIP Number

Series

10-Year Note
912828YBO

Interest Rate

High Yield !

Allotied at High

Price

Acerued Interest per S1.000

Median Yield *
Low Yield"

Issue Date
Maturity Date
Original Issue Date
Dated Date

PRIMARY DEALERS: inventory to sell later

000
484,000

SS'I}ZZ.W‘I.MSlg $527.000,034.500°
S17.618.916.700 $17.618.916,700
§76.941.525.700 $44.618.951,200
Tendered Accepted
38,813.700,000 80,000
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Tendered . el
iy Dol $38,813,700,000 _$8.286.0%0 000 —>

Direct Bidder ’ $3.63 7,000,000 $3,657.000,000
Indirect Bidder * $16,824,725,000 $15,028,570,500
Total Competitive $59.295,425,000 $26,972.550,500

PRIMARY MARKET
TREASURY NEWS

Cof the Treasur

SECONDARY MARKET

.......

cxse CONTACT: Tressury Asctions

2019 2025023550
TREASURY AUCTION RESULTS

Term and Type of Security 10-Year Note

CUSIP Number
Series

S0
$59.322,909,000

527,000,034.500°
$17.618.916,700 $17,618.916,700

576.941.825,700 $44,618.951,200
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3.50
OSTIOTPQ
3.00 - " Chyy
2.50 1
2.00 1
1.50 -
1.00 T T T T
z ® ® 2 ) 5 )
E : & o = -
3 2 3 k 2 = &

May-19

Jun-19

Jul-19 1
Aug-19
Sep-19
Oct-19 -



www.alhambrapartners.com

2 ALHAMBRA

INVESTMENTS

Treasury & Auction Rates
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Treasury & Auction Rates
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DID BASEL Ill CAUSE THE LAST THREE SPIKES IN DEALER HOARDINGS TOO?

mmmm Primary Dealer Positions Net Outright Level US Treasury Coupons + Bills e |JS Manufacturing PMI, SA (ISM)
$2,000 -20.0
$1,750 175
$1,500 -15.0
$1,250 125
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Bond Market & Economy

Headline Payrolls;

monthly change
in thousands
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Bond Market & Economy
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Bond Market & Economy
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Headline Payrolls;
monthly change
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Eurodollar Futures Curve
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