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Negotiated Underwriting Timeline

Closing
BPA Signed

("Time of Formal Award")Pricing Decision by
Underwriter and Issuer

Indications of Interest
Solicited

Conditional Trading Committments by
Underwriter and Other Dealers When-Issued Trades can be Executed

Conditional
Committments

"Executed"



Timeline for Negotiated Issue
Closing

BPA Signed
("Time of Formal Award")Pricing Decision by

Underwriter and Issuer

Indications of Interest
Solicited

Conditional Trading Committments by
Underwriter and Other Dealers When-Issued Trades can be Executed

Conditional
Committments

can be
"Executed"

CUSIP Application by Underwriter
(must be done prior to BPA signing)

First Transaction
"Executed"

by Underwriter
(Deadline for Underwriter to
Announce CUSIPs, Issue

Identifying Information
and "Time of Formal Award")



Timeline for Competitive Issue
Closing

Submission of Bids

Indications of Interest
Solicited Order Period When-Issued Trades can be Executed

CUSIP Application by Dealer F.A. (if any)

First Transactions
"Executed"

by Underwriter
(Deadline for Underwriter to

have CUSIPs Assigned and to
Announce CUSIPs, Issue

Identifying Information
and "Time of Formal Award")

Notice of Sale
Published

Bids
Opened

Award
Announced

("Time of Formal Award")



►

Enter a CUSIP Number or 
Search using plain text
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