
The outlook is also increasingly weak. The orders:inventory ratio in August fell to its 

lowest level since May 2020, and the further deterioration in orders points to additional 

excess capacity building at factories. 

https://www.pmi.spglobal.com/Public/Home/PressRelease/7a915dd6e1274fc199abcf9f7545bbf8




Since the May refunding, Treasury has continued to receive information regarding 

projected borrowing needs, including an additional quarter of tax receipts and clarity 

on the timing and pace of redemptions of Treasury securities from the Federal 

Reserve System Open Market Account. https://home.treasury.gov/news/press-

releases/jy0908 

Based on this updated information, Treasury intends to continue reducing auction sizes 

of nominal coupon securities during the upcoming August – October 2022 quarter.  

Over the next three months, Treasury anticipates incrementally reducing the size of 

each of the 2-, 3-, 5-, and 7-year note auctions by $1 billion per month. As a result, the 

size of the 2-, 3-, 5-, and 7-year note auctions will each decrease by $3 billion by the end 

of October. https://home.treasury.gov/news/press-releases/jy0908 

https://www.newyorkfed.org/markets/treasury-rollover-faq
https://home.treasury.gov/news/press-releases/jy0908
https://home.treasury.gov/news/press-releases/jy0908
https://home.treasury.gov/news/press-releases/jy0908
https://home.treasury.gov/policy-issues/financing-the-government/quarterly-refunding/most-recent-quarterly-refunding-documents
https://home.treasury.gov/policy-issues/financing-the-government/quarterly-refunding/most-recent-quarterly-refunding-documents
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