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Micheal Fleming and Francisco Ruela, Federal Reserve Bank of New York, “Tressury Market Liquidity during the COVID-
19 Crisis,” April 17, 2020: Micheal Fleming, Federal Reserve Bank of New York, “Tressury Market Liquidity and the
Federal Reserve during the COVID-19 Pandemic,” May 29, 2020.
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4 U.S. Department of the Treasury, Board of Governors of the Federal Reserve System, Federal Reserve Bank of New York,
U.S. Securities and Exchange Commission and U.S. Commodity Futures Trading Commission, “Recent Disruptions and
Potential Reforms in the U.S. Treasury Market: A Staff Progress Report,” November §, 2021.

5 Committee on Capital Markets Regulation, “Nothing but the Facts: The U.S. Treasury Market During the COVID-19 Crisis,”
March 13, 2021.
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James Collin Harkrader and Michael Puglia, Board of Governors of the Federal Reserve System, “Principal Trading Firm
Activity in Treasury Cash Markets,” August 4, 2020.
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I U.S. Securities and Exchange Commission, Release No. 34-94062; File No. S7-02-22, RIN 3235-AM45, Amendments
Regarding the Definition of “Exchange” and Alternative Trading Systems (ATSs) That Trade U.S. Treasury and Agency
Securities, National Market System (NMS) Stocks, and Other Securities, January 26, 2022.
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