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RESULTS OF TREASURY' S AUCTI ON COF 9- YR 9- MO | NFLATI ON- | NDEXED NOTES

This issue is a reopening of an inflation-indexed note originally issued
January 15, 2004.

Interest Rate: 2% | ssue Date: April 15, 2004
Series: A-2014 Dat ed Dat e: January 15, 2004
CUSI P No: 912828BVW Maturity Date: January 15, 2014
TII N Conversion Factor per $1,000 = 5.412011277 1/

H gh Yield: 1.809% Adj usted Price: 102.189
Al'l noncompetitive and successful conpetitive bidders were awarded
securities at the high yield. Tenders at the high yield were
allotted 30.62% Al tenders at |ower yields were accepted in full.

Adj ust ed accrued interest of $ 5.02415 per $1,000 nust be paid for
the period fromJanuary 15, 2004 to April 15, 2004.

AMOUNTS TENDERED AND ACCEPTED (i n thousands)

Tender Type Tender ed Accept ed

Conpetitive $ 15, 836, 980 $ 8, 834, 460

Nonconpetitive 165, 558 165, 558

FI MA (noncompetitive) 0 0
SUBTOTAL 16, 002, 538 9, 000, 018 2/

Federal Reserve 0 0

TOTAL $ 16, 002, 538 $ 9, 000, 018

Both the unadjusted price of $101.698 and the unadjusted accrued interest
of $ 5.00000 were adjusted by an index ratio of 1.00483, for the period
from January 15, 2004, through April 15, 2004.

Medi an yield 1.709% 50% of the ampbunt of accepted conpetitive tenders
was tendered at or below that rate. Lowyield 1. 490% 5% of the anpunt
of accepted conpetitive tenders was tendered at or below that rate.

Bi d-to- Cover Ratio = 16,002,538 / 9,000,018 = 1.78
1/ This factor is used to calculate the Adjusted Values for any TIIN face

amount and will be maintained to 2-deci mals on Book-entry systens.
2/ Awards to TREASURY DI RECT = $50, 573, 000
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