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Consistent with the forecasts that Treasury will be over-financed, all primary dealers 

expected reductions in coupon auction sizes by the end of CY2022. 

https://www.treasurydirect.gov/instit/annceresult/press/press.htm
https://home.treasury.gov/system/files/221/TBACRecommendedFinancingTableQ32021-08042021.pdf
https://home.treasury.gov/system/files/221/TBACRecommendedFinancingTableQ32021-08042021.pdf


Most primary dealers anticipated that Treasury would begin reducing auction sizes at 

the November quarterly refunding.  

Accordingly, Treasury plans to further modify its regular cadence of CMBs.  Treasury 

anticipates that weekly issuance of the 6-week CMBs will cease after settlement on 

August 19, whereas weekly issuance of the 17-week CMBs will continue at least through 

the end of October. 

“Since that date, Treasury has begun using extraordinary measures to finance the 

government on a temporary basis.  As Secretary Yellen recently outlined in a July 23 

letter to Congress, the period of time that extraordinary measures may last is subject to 

considerable uncertainty due to a variety of factors, including the challenges of 

forecasting the payments and receipts of the U.S. government months into the future, 

exacerbated by the heightened uncertainty in payments and receipts related to the 

economic impact of the pandemic.  Given this, Treasury is not able to currently provide 

a specific estimate of how long extraordinary measures will last.” 
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https://www.federalreserve.gov/datadownload/Download.aspx?rel=H41&series=53198152b62add5ad59ae42b6d3d720d&filetype=spreadsheetml&label=include&layout=seriescolumn&from=01/01/2002&to=01/27/2021
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https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/treasury-securities/treasury-securities-operational-details
https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/treasury-securities/treasury-securities-operational-details
https://www.newyorkfed.org/markets/ambs_operation_schedule
https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/repo-reverse-repo-agreements/repurchase-agreement-operational-details#monthly-summary
https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/repo-reverse-repo-agreements/repurchase-agreement-operational-details#monthly-summary
https://www.federalreserve.gov/newsevents/pressreleases/monetary20200315b.htm
https://www.newyorkfed.org/markets/international-market-operations/central-bank-swap-arrangements



