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Davis Polk, “Dodd-Frank Progress Report,” July, 2015.
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% William C. Dudley, “Market and Funding Liquidity: An Overview,” May, 2016.
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6  “Liquidity Rules Make Liquid Assets Less Liquid,” Wall Street Journal, October 20" 2015.
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“FICC revenues almost halved since 2011,” The Trade, May 24" 2016.

“Goldman Sachs to Cut More Than 5% of Fixed-Income Workers,” Bloomberg, March 3" 2016.
“Wall Street’s Treasuries Market Bluff Exposed in Auction Retreat,” Bloomberg, June 5 2016.

“No Treasuries Left for Wall Street Dealers Amid Blowout Auctions,” Bloomberg, May 25" 2016.
“Wall Street Banks Gorge on Treasuries and That's a Warning Sign,” Bloomberg, February 18" 2016.
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13 Treasury Notes, “A Deeper Look at Liquidity Conditions in the Treasury Market,” May, 2016.
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“Fed's Dudley downplays market 'liquidity' concerns, eyes HFT,” Reuters, September 30" 2015.

5 |MF Working Paper, “Fragilities in the U.S. Treasury Market: Lessons from the “Flash Rally” of October 15, 2014,”
October, 2015.
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" Joint Staff Report, “The U.S. Treasury Market on October 15, 2014,” July, 2015.
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TABB Group, “Written Testimony to the United States Senate Committee on Banking, Housing, and Urban Affairs,”
September, 2012.

CFTC, “Concept Release on risk Controls and System Safeguards for Automated Trading Environments,” September, 2013.
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“Client list reveals HFT dominance or BrokerTec,” Risk.net, September 23 2015.

Greenwich Associates, “U.S. Treasury Trading: The Intersection of Liquidity Markers and Takers,” January, 2016.
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% BIS, “Electronic trading in fixed income markets,” January, 2016.
% “Treasury Market's $220 Billion Black Box Lures Citadel, Virtu,” Bloomberg, February 11" 2016.
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2 Journal of Finance, “Automation versus Intermediation: Evidence from Treasuries Going Off the Run,” October, 2006.

% Bank of Canada working paper, “High-Frequency Trading around Macroeconomic News Announcements: Evidence from
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