
TALKING POINTS 
FOR THE 

FINANCING PRESS CONFERENCE 
J a n u a r y  2 6 ,  1 9 8 3  

Today w e  a r e  a n n o u n c i n g  t h e  t e r n s  of o u r  r e g u l a r  F e b r u a r y  

q u a r t e r l y  r e f u n d i n g .  I w i l l  a l s o  d i s c u s s  t h e  T r e a s u r y ' s  f i n a n c i n g  

r e q u i r e n e n t s  f o r  t h e  b a l a n c e  o f  t h e  c u r r e n t  q u a r t e r  a n d  o u r  e s t i m a t e d  

c a s h  n e e d s  £ o r  t h e  A p r i l - J u n e  q u a r t e r .  

1. i le  a r e  o f f e r i n g  $14 .5  b i l l i o n  o f  s ecu r i t i e s  t o  r e f u n d  

55 .8  b i l l i o n  o f  p u b l i c l y - h e l d  c o u p o n  s e c u r i t i e s  m a t u r i n g  

o n  F e b r u a r y  1 5  a n d  r a i s e  a p p r o x i m a t e l y  $ 0 . 7  b i l l i o n  o f  new 

c a s h .  

The  t h r e e  s e c u r i t i e s  a r e :  

- - F i r s t ,  a  3 - y e a r  note i n  t h e  amount  o f  $ 6 . 5  b i l l i o n  m a t u r i n g  

o n  F e b r u a r y  1 5 ,  19DG. T h i s  n o t e  w i l l  b e  a u c t i o n e d  o n  a  y i e l d  

b a s i s  o n  T u e s d a y ,  F e b r u a r y  1. The  n in imum d e n o m i n a t i o n  w i l l  

b e  $ 5 , 0 0 0 .  

- -Second,  a  1 0  y e a r  n o t e  i n  t h e  amount  o f  $ 4 . 5  b i l l i o n  n a t u r i n g  

o n  F e b r u a r y  1 5 ,  1 9 9 3 .  T h i s  n o t e  w i l l  b e  a u c t i o n e d  o n  a  y i e l d  

b a s i s  o n  Wednesday ,  F e b r u a r y  2 .  The  m i n i n u n  d e n o n i n a t i o n  

w i l l  b e  $ 1 , 0 0 0 .  

- - T h i r d ,  a  29-3/4 y e a r  bond i n  t h e  a n o u n t  o f  $ 3 . 5  b i l l i o n  

m a t u r i n g  o n  Novenber  1 5 ,  2 0 1 2 ,  a n d  c a l l a b l e  o n  Novelnber 1 5 ,  

2007.  T h i s  w i l l  b e  a  r e o p e n i n g  o f  t h e  10-3/8  p e r c e n t  

bond w h i c h  was i s s u e d  i n  Novexber  1 9 8 2 .  T h i s  bond w i l l  b e  

a u c t i o n e d  o n  a y i e l d  b a s i s  on  T h u r s d a y ,  F e b r u a r y  3 .  T h i s  

w i l l  b e  a  c h a n g e  f rom o u r  p a s t  p r a c t i c e  o f  a u c t i o n i n g  o n  



a price basis when we reopen securities. This change 

will conforn to market pricing conventions and sinplify 

bidding in the auction. The mininun denonination will be 

$1,000. 

On each of the three issues, we will accept noncompetitive 

tenders of up to $1,000,000. 

2. For the current January-March quarter, we estimate a net 

market borrowing of $59.5 billion assuming a $10 billion 

cash balance at the end of March. 

3. Including this refunding, we will have raised $16.6 billion 

in marketable borrowing. This was accomplished as follows: 

--$3.0 billion of new cash fron the 20-year bond which 

settled on January 4, 

--$4.8 billion of new cash from the 7-year note which 

settled on January 4, 

--$3.0 billion of new cash from the 2-year note settling 

January 31, 

--$2.2 billion of new cash from the 52-week bill settling 

January 27, 

--$3.0 billion of new cash from weekly bills, including 

the bills announced yesterday, 

--$8.7 billion of new cash from the February refunding, and 

--a paydown of $9.0 billion of cash nanagenent bills on 

January 20 and January 27. 



The r e n a i n i n y  n e t  f i n a n c i n g  r e q u i r e m e n t  o f  a b o u t  $42.9  b i l l i o n  

c o u l d  h e  a c c o m p l i s h e d  t h r o u g h  s a l e s  o f  r e g u l a r  w e e k l y  a n d  

m o n t h l y  h i l l s ,  a  n o t e  i n  e a r l y  March i n  t h e  5 - y e a r  m a t u r i t y  

r a n g e ,  a n d  a d d i t i o n s  t o  u p c o n i n g  2- and  4 - y e a r  n o t e  m a t u r i t i e s .  

Cash  management b i l l s  n a y  be r e q u i r e d  t o  b r i d g e  low p o i n t s  

i n  o u r  c a s h  b a l a n c e s  i n  March and  A p r i l .  

4 .  Our  n e t  m a r k e t  b o r r o w i n g  n e e d  i n  t h e  A p r i l - J u n e  q u a r t e r  i s  

c u r r e n t l y  e s t i m a t e d  i n  t h e  r a n g e  o f  $33 t o  $38 b i l l i o n ,  

a s s u m i n g  a  $20 b i l l i o n  c a s h  b a l a n c e  a t  t h e  e n d  o f  J u n e .  



TALKING POINTS 
FOR THE 

FINANCING PRESS CONFERENCE 
April 47, 1983 

Today we are announcing the terms of our regular May 

quarterly refunding. I will also discuss the Treasury's 

financing requirements for the balance of the current quarter 

and our estinated cash needs for the July-Septenber quarter. 

1. We are offering $15.0 billion of securities to refund 

$5.2 billion of publicly-held coupon securities maturing 

on May 15 and raise approximately $9.8 billion of new 

cash. 

The three securities are: 

--First, a 3-year note in the amount of $6.5 billion naturing 

on May 15, 1986. This note will be auctioned on a yield 

basis on Tuesday, May 3. The minimum denomination will 

be $5,000. 

--Second, a 10-year note in the amount of $4.75 billion 

maturing on May 15, 1993. This note will be auctioned 

on a yield basis on ~Gdnesday, May 4. The rninimun 

denomination will he $1,000. 

--Third, a 29-1/2 year bond in the amount of $3.75 billion 

naturing on November 15, 2012, and callable on November 15, 

2007. This will be a reopening of the 10-3/8 percent 

bond which was issued in November 1982 and reopened in 

February 1963. This bond will be auctioned on a yield 

basis on Thursday, May 5. The minimum denomination will 

be $1,000. 



On e a c h  o f  t h e  t h r e e  i s s u e s ,  w e  w i l l  a c c e p t  n o n c o m p e t i t i v e  

t e n d e r s  o f  u p  t o  $ 1 , 0 0 0 , 0 0 0 .  

2 .  F o r  t h e  c u r r e n t  A p r i l - J u n e  q u a r t e r ,  w e  estimate a  n e t  m a r k e t  

b o r r o w i n g  o f  540 .5  b i l l i o n  a s s u n i n g  a $20 b i l l i o n  c a s h  b a l a n c e  

a t  t h e  erd o f  J u n e .  

3 .  I n c l u d i n g  t h i s  r e f u n d i n g ,  we w i l l  h a v e  r a i s e d  516.9 b i l l i o n  

I n  m a r k e t a b l e  b o r r o w i n g .  T h i s  was a c c o n p l i s t i e d  a s  f o l l o w s :  

--$3.2 b i l l i o n  of  new c a s h  f rom t h e  2 0 - y e a r  b a d  w h i c h  

s e t t l e d  o n  A p r i l  4 ,  

--$5.1 b i l l i o n  o f  new c a s h  f rom t h e  7 - y e a r  n o t e  which  s e t t l e d  

o n  A p r i l  4 ,  

--$3.9 b i l l i o n  o f  new c a s h  f r o n  t h e  2 - y e a r  n o t e  s e t t l i n g  

Apr i l  3 0 ,  

--$2.5 b i l l i o n  o f  net7 c a s i i  f rom t h e  52-week b i l l  w h i c h  

s e t t l e d  A p r i l  2 1 ,  

--$4.4 b i l l i o n  o f  new c a s h  f r o n  w e e k l y  b i l l s ,  i n c l u d i n g  

t h e  b i l l s  a n n o u n c e d  y e s t e r d a y ,  

--$9.8 b i l l i o n  o f  new c a s h  f rom t h e  Hay r e f u n d i n g ,  a n d  

--a n e t  paydown o f  $12.0 b i l l i o n  o f  c a s h  management b i l l s ,  

i n c l u d i n g  t h e  $3.0  b i l l i o n  t o  b e  p a i d  down A p r i l  213. 

The r e m a i n i n g  n e t  f i n a n c i n g  r e q u i r e n e n t  o f  a b o u t  $23 .6  

b i l l i o n  c o u l d  b e  a c c o n p l  i s h e d  t h r o u g h  sales a f  r e g u l a r  

w e e k l y  a n d  m o n t h l y  b i l l s ,  a  n o t e  i n  earl:? Jme i n  t h e  

5 - y e a r  m a t u r i t y  r a n g e ,  and  a d d i t i o n s  t o  upe  

a n d  4 - y e a r  n o t e  m a t u r i t i e s .  Cash  nanagement  b i l l s  

may b e  r e q u i r e d  t o  b r i d g e  t h e  l o w  p o i n t  i n  

b a l a n c e  i n  J u n e .  



4 .  Our n e t  m a r k e t  b o r r o w i n g  n e e d  i n  t h e  J u l y - S e p t e m b e r  q u a r t e r  

i s  c u r r e n t l y  e s t i m a t e d  i n  t h e  r a n g e  of  $ 5 5  t o  $60 b i l l i o n ,  

a s s u n i n g  a  $20 b i l l i o n  c a s h  b a l a n c e  a t  t h e  e n d  o f  S e p t e m b e r .  

5 .  I would  a l s o  l i k e  t o  n o t e  t h a t  w e  e s t i m a t e  t h a t  t h e  c u r r e n t  

s t a t u t o r y  d e b t  l i m i t  o f  $ 1 , 2 9 0  b i l l i o n  w i l l  b e  e x c e e d e d  o n  

May 31.  T h u s  l e g i s l a t i o n  t o  i n c r e a s e  t h e  d e b t  l i m i t  n u s t  be 

e n a c t e d  prior t o  t h e  May 26 C o n g r e s s i o n a l  recess. The r e -  

f u n d i n g  p a c k a g e  a n n o u n c e d  t o d a y  w i l l  n o t  be a f f e c t e d  by t h e  

d e b t  l i m i t ,  b u t  we may need  t o  r e d u c e  t h e  s i z e  o f  a  r e g u l a r  

w e e k l y  b i l l  i s s u e  i n  t h e  s e c o n d  h a l f  o f  May t o  a v o i d  e x c e e d i n g  

t h e  d e b t  l i m i t .  



TALKING POINTS 
FOR THE 

FINANCING PRESS CONFERENCE 
July 27, 1983 

Today we are announcing the terms of our regular August 

quarterly refunding. I will also discuss the Treasury's 

financing requirements for the balance of the current quarter 

and our estimated cash needs for the October-December quarter. 

1. We are offering $15.75 billion of securities to refund 

$6.6 billion of publicly-held coupon securities maturing 

on August 15 and raise approximately $9.1 billion of new 

cash. 

The three securities are: 

--First, a 3-year note in the amount of $6.5 billion maturing 

on August 15, 1986. This note will be auctioned on a yield 

basis on Tuesday, August 2. The minimum denomination will 

be $5,000. 

--Second, a 10-year note in the amount of $5.25 billion 

maturing on August 15, 1993. This note will be auctioned 

on a yield basis on Wednesday, August 3. The minimum 

denomination will be $1,000. 

--Third, a 30-year bond in the amount of $4.0 billion 

maturing on August 15, 2013, and callable on August 15, 

2005. This bond will be auctioned on a yield basis on 

Thursday, August 4. The minimum denomination will be 

$1,000. 



On e a c h  o f  t h e  t h r e e  i s s u e s ,  w e  w i l l  a c c e p t  n o n c o m p e t i t i v e  

t e n d e r s  o f  u p  t o  $ 1 , 0 0 0 , 0 0 0 .  

2 .  F o r  t h e  c u r r e n t  J u l y - S e p t e m b e r  q u a r t e r ,  w e  e s t i m a t e  a  n e t  

m a r k e t  b o r r o w i n g  o f  $48.0 b i l l i o n  a s s u m i n g  a  $20 b i l l i o n  

c a s h  b a l a n c e  a t  t h e  end  o f  S e p t e m b e r .  

3 .  I n c l u d i n g  t h i s  r e f u n d i n g ,  w e  w i l l  h a v e  r a i s e d  $24.7 b i l l i o n  

i n  m a r k e t a b l e  b o r r o w i n g .  T h i s  was a c c o m p l i s h e d  a s  f o l l o w s :  

--$3.5 b i l l i o n  o f  new c a s h  f rom t h e  20-yea r  bond w h i c h  

s e t t l e d  o n  J u l y  5 .  

--$5.0 b i l l i o n  o f  new c a s h  f r o n  t h e  7 - y e a r  n o t e  which  s e t t l e d  

o n  J u l y  5. 

--$3.8 b i l l i o n  o f  new c a s h  f rom t h e  2 - y e a r  n o t e  s e t t l i n g  

A u g u s t  1. 

--$1.0 b i l l i o n  o f  new c a s h  f rom t h e  52-week b i l l  w h i c h  

s e t t l e d  J u l y  1 4 .  

--$1.5 b i l l i o n  o f  new c a s h  f r o n  w e e k l y  b i l l s ,  i n c l u d i n g  

t h e  b i l l s  a n n o u n c e d  y e s t e r d a y ,  and  

--$9.1 b i l l i o n  o f  net? c a s h  f rom t h e  A u g u s t  r e f u n d i n g .  

The r e m a i n i n g  n e t  f i n a n c i n g  r e q u i r e m e n t  o f  a b o u t  $23.3  

b i l l i o n  c o u l d  b e  a c c o m p l i s h e d  t h r o u g h  s a l e s  o f  r e g u l a r  

w e e k l y  and  m o n t h l y  b i l l s ,  a n o t e  i n  e a r l y  S e p t e m b e r  i n  

t h e  5 - y e a r  m a t u r i t y  r a n g e ,  a n d  a d d i t i o n s  t o  upcoming 

2- a n d  4 - y e a r  n o t e  m a t u r i t i e s .  Cask management b i l l s  

may...be r e q u i r e d  t o  b r i d g e  t h e  low p o i n t  i n  o u r  c a s h  
.- ......... . " 

b a l a n c e  i n  S e p t e m b e r .  



4. Our  n e t  m a r k e t  b o r r o w i n g  n e e d  i n  t h e  October-December  q u a r t e r  

is c u r r e n t l y  e s t i m a t e d  i n  t h e  r a n g e  o f  $60 t o  $65 b i l l i o n ,  

a s s u m i n g  a  $15  b i l l i o n  c a s h  b a l a n c e  a t  t h e  e n d  o f  December. 

5. I would  a l so  l i k e  t o  n o t e  t h a t  w e  e s t i m a t e  t h a t  t h e  c u r r e n t  

s t a t u t o r y  d e b t  l i m i t  o f  $ 1 , 3 8 9  b i l l i o n  w i l l  b e  e x c e e d e d  

a r o u n d  t h e  b e g i n n i n g  o f  O c t o b e r .  We h o p e  t h a t  C o n g r e s s  

w i l l  a c t  i n  a  t i m e l y  manner  t o  i n c r e a s e  t h e  d e b t  l i m i t  

i n  September, t h u s  p e r m i t t i n g  t h e  T r e a s u r y  t o  c a r r y  o u t  

i t s  m a r k e t  f i n a n c i n g  p l a n s  i n  a n  o r d e r l y  manner .  



TALKING POINTS 
FOR THE 

FINANCING PRESS CONFERENCE 
O c t o b e r  2 6 ,  1 9 8 3  

Today we a r e  a n n o u n c i n g  t h e  terms o f  o u r  r e g u l a r  November 

q u a r t e r l y  r e f u n d i n g .  I w i l l  a l so  d i s c u s s  t h e  T r e a s u r y ' s  

f i n a n c i n g  r e q u i r e m e n t s  f o r  t h e  b a l a n c e  o f  t h e  c u r r e n t  q u a r t e r  

a n d  o u r  e s t i m a t e d  c a s h  n e e d s  fo r  t h e  January-March  q u a r t e r .  

1. We are  o f f e r i n g  $16.0 b i l l i o n  o f  securi t ies  t o  r e f u n d  

$5.9 b i l l i o n  o f  p u b l i c l y - h e l d  c o u p o n  s e c u r i t i e s  m a t u r i n g  

o n  November 1 5  a n d  ra ise  a p p r o x i m a t e l y  $10 .1  b i l l i o n  o f  

new c a s h .  

The t h r e e  s e c u r i t i e s  are: 
" 

- - F i r s t ,  a 3 - y e a r  n o t e  i n  t h e  amount  o f  $6.5 b i l l i o n  m a t u r i n g  -- 

o n  November 1 5 ,  1 9 8 6 .  T h i s  n o t e  w i l l  b e  a u c t i o n e d  o n  a  

y i e l d  b a s i s  o n  T u e s d a y ,  November 1. The minimum d e n o m i n a t i o n  

w i l l  b e  $5 ,000 .  

--Second,  a 1 0 - y e a r  n o t e  i n  t h e  amount  o f  $5 .25 b i l l i o n  

m a t u r i n g  o n  November 1 5 ,  1993 .  T h i s  n o t e  w i l l  b e  a u c t i o n e d  

o n  a y i e l d  b a s i s  o n  Wednesday,  November 2.  The minimum 

d e n o m i n a t i o n  w i l l  b e  $1 ,000 .  

- - T h i r d ,  a  29-3/4-year  bond i n  t h e  amount  o f  $4 .25 b i l l i o n .  

T h i s  i s  a r e o p e n i n g  o f  t h e  1 2  p e r c e n t  bond m a t u r i n g  

o n  A u g u s t  1 5 ,  2013,  a n d  c a l l a b l e  o n  A u g u s t  1 5 ,  2008.  

T h i s  bond w i l l  b e  a u c t i o n e d  o n  a y i e l d  b a s i s  o n  T h u r s d a y ,  

November 3. T h e  minimum d e n o n i n a t i o n  w i l l  b e  $1 ,000 .  



on each  of  t h e  t h r e e  issues, we w i l l  a c c e p t  n o n c o m p e t i t i v e  

t e n d e r s  of  up t o  $1,000,000.  The s i z e  of t h e  3  and 1 0  

y e a r  issues is t h e  same a s  i n  t h e  August  r e f u n d i n g ;  t h e  

long  bond is $1/4 b i l l i o n  h i g h e r  t h a n  t h e  $4 b i l l i o n  

issue i n  August.  

2 .  For t h e  c u r r e n t  October-December q u a r t e r ,  we e s t i m a t e  a  n e t  

marke t  bor rowing  o f  $42 b i l l i o n  assuming a  $15 b i l l i o n  

c a s h  b a l a n c e  a t  t h e  end of  December. T h i s  d o e s  n o t  

i n c l u d e  new c a s h  r a i s e d  i n  t h e  J a n u a r y  3 r e f u n d i n g  of  t h e  

2 and 4 y e a r  n o t e s  m a t u r i n g  S a t u r d a y ,  December 31. 

3. I n c l u d i n g  t h i s  r e f u n d i n g ,  w e  w i l l  have r a i s e d  $21.5 b i l l i o n  

i n  m a r k e t a b l e  borrowing.  T h i s  was accompl ished  a s  f o l l o w s :  

--$3.5 b i l l i o n  of  new c a s h  from t h e  20-year  bond which 

s e t t l e d  on Oc tobe r  5. 

--$5.0 b i l l i o n  of new c a s h  from t h e  7-year  n o t e  which s e t t l e d  

o n  Oc tobe r  5. 

--$3.5 b i l l i o n  of new c a s h  from t h e  2-year  n o t e  s e t t l i n g  

Oc tobe r  31. 

--$1.5 b i l l i o n  o f  new c a s h  from t h e  52-week b i l l  which 

s e t t l e d  Oc tobe r  6 and t h e  52-week b i l l  s e t t l i n g  November 3 .  

--a n e t  paydown of  $2.1 b i l l i o n  from weekly b i l l s ,  i n c l u d i n g  

t h e  b i l l s  announced y e s t e r d a y ,  and 

--$10.1 b i l l i o n  of  new c a s h  from t h e  November r e f u n d i n g .  

The r ema in ing  n e t  f i n a n c i n g  r equ i r emen t  of  a b o u t  $20.5 

b i l l i o n  c o u l d  be accompl ished  through s a l e s  of r e g u l a r  

weekly and monthly b i l l s  and a  n o t e  i n  e a r l y  December 



i n  t h e  5-year  m a t u r i t y  r ange .  Cash management b i l l s  

may b e  r e q u i r e d  t o  b r i d g e  t h e  low p o i n t  i n  o u r  c a s h  

b a l a n c e  i n  December. 

4.  Our n e t  m a r k e t  bor rowing  need i n  t h e  January-Narch q u a r t e r  

is c u r r e n t l y  e s t i m a t e d  i n  t h e  r a n g e  o f  $50 t o  $55 b i l l i o n ,  

assuming a  $10 b i l l i o n  c a s h  b a l a n c e  a t  t h e  end of March. 

T h i s  d o e s  n o t  i n c l u d e  new c a s h  r a i s e d  i n  t h e  A p r i l  2  

r e f u n d i n g  of  t h e  2- and  4-year  n o t e s  m a t u r i n g  S a t u r d a y ,  

March 31. 

5 .  I would a l s o  l i k e  t o  emphas ize  t h a t  w e  e s t i m a t e  t h a t  t h e  c u r r e n t  

s t a t u t o r y  d e b t  l i m i t  o f  $1,389 b i l l i o n  w i l l  b e  exceeded o n  

November 1. W e  hope and e x p e c t  t h a t  C o n g r e s s  w i l l  i n c r e a s e  

t h e  d e b t  l i m i t  by November 1, t h u s  p e r m i t t i n g  t h e  T r e a s u r y  

t o  c a r r y  o u t  i ts  marke t  f i n a n c i n g  p l a n s  i n  a n  o r d e r l y  

manner. We a r e  p l e a s e d  t o  n o t e  t h a t  t h e  S e n a t e  h a s  

s c h e d u l e d  a  s p e c i a l  s e s s i o n  t h i s  S a t u r d a y  t o  c o n s i d e r  

t h e  d e b t  l i m i t  b i l l .  

C o n g r e s s i o n a l  a c t i o n  on t h e  d e b t  l i m i t  by November 1 

is  e s s e n t i a l  t o  p e r m i t  t h e  T r e a s u r y  t o  conduc t  t h e  a u c t i o n s  

o f  t h e  r e f u n d i n g  i s s u e s  on November 1, 2  and 3. I f  a c t i o n  

on  t h e  d e b t  l i m i t  is  n o t  a s s u r e d  by t h e  s c h e d u l e d  a u c t i o n  

d a t e s ,  t h e  a u c t i o n s  w i l l  be  pos tponed .  I f  t h e  a t t e n d a n t  

marke t  d i s r u p t i o n  caused  a n  i n c r e a s e  o f  j u s t  o n e - e i g h t h  

o f  one  p e r c e n t  i n  t h e  c o s t  of f i n a n c i n g ,  t h i s  would add 

a b o u t  $250 m i l l i o n  to o u t l a y s  f o r  i n t e r e s t  on t h e  p u b l i c  

d e b t .  
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Moreover ,  i f  t h e  d e b t  l i m i t  is n o t  i n c r e a s e d ,  t h e  T r e a s u r y  

w i l l  be  r e q u i r e d  t o  suspend  s a l e s  of  U.S.  S a v i n g s  Bonds,  

which a r e  c u r r e n t l y  b e i n g  pu rchased  by a b o u t  6 m i l l i o n  

p e o p l e .  The T r e a s u r y  mus t  a l s o  suspend  s a l e s  of s p e c i a l  

nonmarke tab le  s e c u r i t i e s  t o  S t a t e  and l o c a l  governments ,  

which a r e  d e s i g n e d  t o  a l l o w  them t o  i n v e s t  p r o c e e d s  

of  tax-exempt bond i s s u e s  w i t h o u t  r u n n i n g  a f o u l  o f  t h e  

a r b i t r a g e  r u l e s .  

6 .  W e  a r e  a l s o  announcing  t o d a y  a c l a r i f i c a t i o n  of o u r  ru les  

w i t h  r e s p e c t  t o  n o n c o m p e t i t i v e  t e n d e r s  i n  a l l  a u c t i o n s  of  

T r e a s u r y  s e c u r i t i e s .  Beginning  w i t h  t h e  s e c u r i t i e s  

announced t o d a y ,  we a r e  e x p l i c i t l y  p r o h i b i t i n g  p r e - a u c t i o n  

t r a d i n g  i n  s e c u r i t i e s  awarded t o  n o n c o m p e t i t i v e  b i d d e r s .  

The p u r p o s e  of  t h i s  c l a r i f i c a t i o n  is t o  r e i n f o r c e  t h e  

e x i s t i n g  p o l i c y  o f  l i m i t i n g  t h e  s i z e  of  n o n c o m p e t i t i v e  

awards  t o  any  one  b i d d e r .  

7. Next,  a s  i n d i c a t e d  i n  t h e  s c h e d u l e s  a t t a c h e d  t o  t h e  

c h a r t s  d i s t r i b u t e d  t o d a y ,  t h e  T r e a s u r y  is s h o r t e n i n g  

t h e  p e r i o d  between t h e  a u c t i o n  d a t e  and t h e  s e t t l e m e n t  

d a t e  o f  n o t e  and bond i s s u e s ,  b e g i n n i n g  w i t h  t h e  November 

2 y e a r  n o t e .  I n  1981,  t h e  T r e a s u r y  removed t h e  ban on 

p r e - a u c t i o n  t r a d i n g ,  which p r o v i d e d  a  l o n g e r  p e r i o d  f o r  

d i s t r i b u t i o n  of t h e  i s s u e s .  Thus,  t h e  p e r i o d  between 

a u c t i o n  and s e t t l e m e n t  may now be r educed  w i t h o u t  

i m p a i r i n g  t h e  d i s t r i b u t i o n  of t h e  s e c u r i t i e s .  

8. F i n a l l y ,  t h e  f i s c a l  y e a r  1983 budge t  f i g u r e s  were r e l e a s e d  

e a r l i e r  t o d a y ,  and c o p i e s  a r e  a v a i l a b l e  h e r e  f o r  y o u r  

convenience .  




