
September 11, 1990

FEDERAL RESERVE BANK
OF NEW YORK

Fiscal Agent of the United States

TREASURY AUCTION PROCEDURES

New Deadline for Submitting Noncompetitive Tenders 
Effective November 5, 1990

Jo All Depository Institutions, and Others
Concerned, in the Second Federal Reserve District:

Printed on the reverse side of this letter is a press release by the Treasury Department announc
ing a new deadline for the submission of noncompetitive tenders in marketable Treasury securities 
auctions, effective November 5, 1990. Please note the following with respect to this change:

• The new deadline will be 12:00 noon, Eastern time, on the auction date.
• It will be effective beginning with the 13- and 26-week Treasury bill auctions scheduled for 

November 5, 1990.

• It will apply only to noncompetitive tenders. The deadline for competitive tenders will con
tinue to be 1:00 p.m., Eastern time, on the auction date.

• It will apply to noncompetitive tenders by both individuals and financial institutions.

• It will not affect the current policy for timely mailed tenders. Mailed noncompetitive tenders 
will be considered timely if they are postmarked no later than the day before the auction is 
conducted and are received on or before the issue date of the security being issued.

The noncompetitive submission deadline is being changed to permit auction results to be re
leased to the financial markets more quickly. The new deadline for noncompetitive tenders, together 
with increased automation of the Treasury’s process for determining the auction results, should per
mit Treasury to meet its goal of regularly releasing auction results by approximately 2:00 p.m., East
ern time. The earlier release of auction results should facilitate secondary market trading of Treasury 
securities and reduce the Treasury’s financing costs.

Should you have any questions regarding this matter, please contact Christina H. Ryan, 
Manager of our Government Bond Department (Tel. No. 212-720-1498).

W hitney R. Irwin,
Vice President.
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TREASURY ANNOUNCES NEW SUBMISSION DEADLINE 
FOR NONCOMPETITIVE TENDERS IN MARKETABLE SECURITY AUCTIONS 

TO RELEASE AUCTION RESULTS EARLIER

The Treasury announced today that it set a new 12:00 noon Eastern time deadline for 
the submission of noncompetitive tenders for its securities auctions* The change will be 
effective with the 13- and 26-week Treasury bill auctions tentatively scheduled for 
November 5, 1990. The deadline for submissions of competitive tenders will remain at 
1:00 p.m., Eastern time. Currently, all tenders, both competitive and noncompetitive, 
are required to be submitted by 1:00 p.m., on auction day.

The noncompetitive submission deadline is being changed to permit auction results to 
be released to the financial markets more quickly. The new deadline for noncompetitive 
tenders, in addition to increased automation of Treasury’s process for determining the 
auction results, should permit Treasury to meet its goal of regularly releasing auction 
results by approximately 2:00 p.m*, Eastern time. Earlier release of auction results is 
expected to facilitate secondary market trading of Treasury securities and reduce the 
Treasury’s financing costs,
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