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RESULTS OF TREASURY' S AUCTI ON OF 3- YEAR NOTES

Interest Rate: 3% | ssue Dat e: Novenber 15, 2004

Seri es: G 2007 Dat ed Dat e: Novenber 15, 2004

CUSI P No: 912828AN0 Maturity Date: Novenmber 15, 2007
Hi gh Yield: 3. 090% Price: 99.744019

Al'l nonconmpetitive and successful conpetitive bidders were awarded
securities at the high yield. Tenders at the high yield were
allotted 71.02% Al tenders at |ower yields were accepted in full.

This offering was announced on Novenber 03, 2004, as a new 3- YEAR NOTES
of Series L-2007(CUSIP No. 912828DA5). The interest rate determned in
this auction matches that of an outstanding issue with the same maturity and
i nterest paynent dates. ACCORDINGLY, THE SECURI TY AUCTI ONED TODAY W LL BE
CONSI DERED AN ADDI TI ONAL | SSUE OF THE 5- YEAR NOTES OF SERI ES G 2007
FULLY DESCRI BED ABOVE.

AMOUNTS TENDERED AND ACCEPTED (i n thousands)

Tender Type Tender ed Accept ed

Conpetitive $ 48, 714, 000 $ 21,542, 450

Nonconpetitive 357,634 357, 634

FI MA (nonconmpetitive) 100, 000 100, 000
SUBTOTAL 49,171, 634 22,000,084 1/

Federal Reserve 5, 301, 155 5, 301, 155

TOTAL $ 54,472,789 $ 27,301, 239

Medi an yield 3.060% 50% of the ampunt of accepted conpetitive tenders
was tendered at or below that rate. Lowyield 3.020% 5% of the anpunt
of accepted conpetitive tenders was tendered at or below that rate.

Bi d-to- Cover Ratio = 49,171,634 / 22,000,084 = 2.24

1/ Awards to TREASURY DI RECT = $295, 343, 000
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