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DD R 7 IRTUZ S B o

(2) FHOMN

§K[i]@ S&P 500BkMMifa%ix, 20204F12H31H 2375607 THh -7 & 2 A, 2021
FHIZIZIF—ELCEAL, FHFEI2ZA3IHIZ476618% 72 5 72 T ILITHMETIE
LA, REMEICEVETH - 7202, F72, 20224F 1 H12H I25%8R sz
HEGEWMIEEIZED < ERENZ BT 520214E12A F TolmE 1EMo A 7L
i, T% THo7-0,

O, HHENOFEEETHL T 2T T - 77 v K& (federal funds
rate) (¥, 0~025% ASERE S 720, HIRHEA I FLF 40E, 202045 9 H
RN T 2% oMM HIEOER % HEE 35 2 & 2817 Tw /250, 2021
FIWZ2% RRZ DAY TUDBRAEINE Z s, KERAMTIGRERZDS
L, 2022412 3EOF BT A RAA TV

iﬂgffﬁ?ﬂk’)b‘f, 20204F 3 H16H 124 7% & %50001% BV o K [E & o B
A B TN200018 ROV o B iF A FEE £ 0 — » A FES (MBS © mortgage-backed
securities) DAL FEFR LY, Zo LEZEH23HIC [WEE ] 1280 Bz 7208,
F4E6 A2, =o—3— 7@, MHA% (Treasuries) % 1 7 H
1Z800f% Fov, F7z2, EENUTEEABEHRIES % 1 7 HIZ400f Fvo~<—2
THEAT A Z L2 L2, EIBARTHZES (FOMC : Federal Open Market
Committee) &, [F4F12A IR AER L OIS 22 &) BIICK 3 2 K819 7%
HE . (substantial further progress) 723 ILIZHEAE A M &5 2 L &2IR L7200,
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20214E11 4, dHFBHEf G F 4 1L, AR O (tapering) % BIAGL, [
FLRFICE O (R=2R) 2L 728,

FRTER L THBETWRENEHHFEESTOVEL, RO 32O2DPH 5,

o 2020412 H 27 H %3z L 7220214 #% & F % 1: (Consolidated Appropriations
Act, 2021) (BUF, TRETHE] LvH.) @

o 20214 3 A11H I L 724K Rt EE  (American Rescue Plan Act) ®

o 20214E11AISHICHOE L7z A » 7 94 - )i (Infrastructure Investment
and Jobs Act) @

A TEIRNTL201%, METHEHETH L7290, ZOHINZ, KO 250
AAEHEISHN L TBE 2w,

B 1IS, REFROARTEEE, S E CHESIRTED SN TE R aa ST A
WARFREZ LR Y, R o L7228, RERPHES TERIRT TR L
TWAZOIZHE L7 DThH-725, BIIL, BHELHRT, ToHBI, #19
HENTD o7z AT HEOERERN (FK1400 Fv) LEETFYLOHLFIUE
£ (E300 FVoB) & EBERARTH 5.

212, A7 I8E - RHEEE, BRIRTHRILEZTIE R WA, —i6,
HAEHENRIICER T 5 2 LIk o> TRAL L7229, HIE, BHEGHETH
D, ZOHBUL, 55006& KL & vibihis, #Eilk, HERREOBERLOTHE, $hE
OHAAL, A 7=y b7 7 ADRM, BHEOBAAL, R K
PR D O DB AT BT RNETH B,

AiR > & 512, 20214F I KRE OMAMIE, 1ZIF—BE L TEAE LD, To—KE&
LT, INb 200RFEAREDHELELIBHTLI LN TELES9,

3 2021FDINCT Iy THIG

(1) METHE

S THRHIDD LIRS TLE 9 A, 20204EKICHL L2 AaFHEERBML
72\,
RENEI S L, 20204E 3 H27THIZ a7 4 L 2B - $I - R
(Coronavirus Aid, Relief, and Economic Security (CARES) Act) (LLF, [CARES
Bl L) BEMRL, ZOEFEICED CRER 20204 K THT T2
e RFTTC, MEFEEIHE S NAW, FAlaa o 1)L AR,
CARES #E:CTHE A EN/z#54# 710 75 2 (Paycheck Protection Program,
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PPP) ~D#12845f% NV O, i 234 7 775000 VLT A8 AZx$ 3 % 600
FVOIHNA T E2 & T, A TRHI000f NV Th - 720

W2, 20214F 12 BT 2 i HEA 113455 3 THICE D CmBikE s 7 u 7 7 4 %
BT 20 SNEEFERAN LD 00T v 77— N Thib, 0%, H5HET
077 A0V Th, MAETREICESVTED L) REFEN L SN -0» %%
B3 %o

(2) REMEOMAE

WEEDORIE TR L7z Y, KETIX, CARESH#EO T T, k% ftihd 5
720N, BARTU ST ANERENT, Thbb, O7I4<)— - T4 —
J —fEH At 54 (the Primary Dealer Credit Facility) (LLF, [PDCF] &vv9 o),
@a<w—v v - R—=)%— (CP) &&ft5# (the Commercial Paper Funding
Facility) (BLF, [CPFF] &« 9.), ® MMF i B ¥4 #t 5 # (the Money
Market Mutual Fund Liquidity Facility) (LLF, [MMLF] & v 9.), @3
TSt m i E 54 (Primary Market Corporate Credit Facility) (JL
T, [PMCCFJ &\w9o) KO @EhSEm T E R 5H: (Secondary Market
Corporate Credit Facility) (LLF, [SMCCFJ &9 .), G@HIBRAF & #E 0L FE
FEHIF: (the Term Asset Backed Securities Loan Facility) (ULF, [TALF]
Ewo,), OGS RET T T LB MG # (the Paycheck Protection
Program Liquidity Facility) (LLF, [PPPLF] &\ 95,), @#b)5 HREMAKTENIN:
¥t (Municipal Liquidity Facility) (ULF, TMLF] & \w9,), @A A ¥ - X}
) — hEls 71 25 2 (Main Street Lending Program) (LLF, [MSLP] & w
Do) THEY, TNHDTUT T AIMBREOKREEG/ LT, SEERER
135 3IHIZ D C A EMMER (emergency lending authority) (2 & » T S
Nz METFHEER, o0 L, —HOTE 7T AIODWTRTL, T2,
—WOTOT T ROV TEEL TWD, L) BAEIZIE, KROBEY TH 5D,

¥, CARES #2305 %4 % Hv T % PMCCF - SMCCF (@), TALF
(®), MLF (@) KO"MSLP (®) &, HEHIE LT, 20204E12A31H & #412
Fromfes, B, RESEEfTo TR AL RV E SN (FIFkE LT, 20204
12H14H % T2 MSLP O HFEZ 21 7241021, 202145 1 A 8 H § THEEN
WA AT LI LN TE D). )7, CARESHEIZHEDI L HEEZ T wn
PDCF (®), CPFF (@), MMLF (®), PPPLF (®) 22Tk, ZhbHD
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MR % 20214F 3 H3IH F CIER L7 (428, PPPLF (®) IZOoWTIL, 0k,
ZOWIRAMAE 6 H30H FCIEE S, 25612, F4FET7 HIIHFEFTEES
7260) TNSEDTT YT AIIONT, TLHHIZTIES A, BREZRLLTE
<o

#5112, PDCF &, 20214F 3 AS1HICHHEM I 2 E1L L7z 20, F4ES
H 9 A DEAT, PDCF 235 =2 — 3 — 7 BT RS a2 -
7ol s TWnW B8,

#5212, CPFF &, 20214F 3 H3IHIZH#O CP oA 1EIE L7z, €Dk
W45 A 9 HOKEE T, CPFF D = 2 — 3 — 7 @i gRAT O AR mE A
YOI o7z LTSN TN 568,

5312, MMLF 1, 20214F 3 ASIH ICHHOE RS 2 =1L 72, 20,
45 H 9 HOR T, MMLF (280 R A b vl RAT O BN KRS €
T Z7% o7 LG SN TV 58,

# 412, PMCCF 0" SMCCF i&, 20204E12H31HIZEREDMEA Z 451k L 724
Z Otk 20214E10 H B ¢, PMCCF K& UF SMCCF 1280 < S ik m s e o2
ol b E I N TV B8,

512, TALFIZBWT, =2 — 3 — 7 #IaEfisRiTiz, 79 v = 7MIc#
SENTHERIE AL (TALF IT LLC) (2 L CTEMA T 247V, LiZHMSH
1, EEORGESR % A S 2 B e i ) T L TR R A R & L
7o LB E1T 9. TALF &, 20204F12 3 3L H ICHHHOE G- 2451k L 720
202241 AI0H 0512 X 5 &, 20214F12A 31 H S CoBRMERE, M13E K
VT d 566,

612, MSRETT ST AT, TMMENKSRETT 7T 28T
LEREEORIE 2T N TE D, PPPLF I3, MGH#E 7O 5 412
SN 5 BRI L, SISO S HEMHIRITION L THEE 352 81240,
WHHE T T 7T 2D BT GRETETHA LB EEY St.) %
HEE LT, BiE%17) D THbH, PPPLF 1, 20214E 7 H30H IZH MO EH
He5- %21 L 7ze 202248 1 AIOH OMEIZ L 2 &, 20214512 A 31 HEE L COfEH]
M54, #3386 KV Td 587,

712, MLF IZHEDWT, MBARENENSH (777 2 7INCELsh
72 Municipal Liquidity Facility LLC) (2%F L T CARES #:40274%12 35T 350
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B VOMEZIT, ORI ARSI, BERETE bHHER) 95817
THLAMEMHEEZIAT 5. MLF (&, 20204E 1231 HICEMEIEAOBAZ#T L
72o 20224E 1 HI0H 0#i 12 X B &, 20214E12)H 31 H B 5 CUE 5 B S A
T 5 AR OREI, F41E PV Th 588,

812, MSLP 122w T, Rl HM St (79 % = 7HICEESL L 72 MS
Facilities LLC) #%i%iZ &4, WBEHT50ME PV OHEFIT\v, KA b v dEFfHE
TESRAT N ) H A &AL 0 L CEMN T 2475 720 S O H &2 S a4
2O BENENEDIS% 2B WIS RD 5% 13, SRR, ZEllk-T,
SRR F B 2 R L T B o MSLP 12360 < BN EED B Y 13, 2021
FE1HSHIHT L7zo 20224E 1 HIOH O#FIZ L 5 &, 20214E12H 31 HI T
MSLP |20 2 i S M-3R 04T, AFHY20405 LV Tdh - 7289

(3) EHOMERE

METFHREHED CRBEOMR AL /2L AT, Wi, METHEEICHE
DL EMMEF R TH S, HGHRETT 7T AT 2B E %M %,

T3, RERETO YT A0 R MBI LTE L (A THEEERT
HOMGH#ETT 75 AOFEMICOVTIE, FEEORMZ BRI NV, KE
T, T F I A NVADOFITICL Y, FEBPREIFEAET L LPTRS
N7z (FEBRIZ, KREOFZEEDIE L 7200,), FEMFEE LTI, RELLREIC,
REMRREZ REH I LTI 2P EZONLD, TIUIRFEROTHEN
BRENZ D TR LT, BGHE TS T AL, BHEDRES LR WX
NNZAA D E V) HTHLHEOFRONRTH DL L2 5o WHEDNRES LR
9T B 72010, SEEEATEMNE IS L CRE 21T, JEE D :LERNE %
—EDFEDO T TEIZHRTGOLHLVIZTE TS L, BEORFEDPGRREND &)
DOTHD, TNUE, BEDEEE L >TWAEYS, EHIF, FEMEOMB4ET
HHEnZ LI,

WES F/NEEFEO 7L @BETH Y, FrE b FH/NEET (Small Business
Administration) T& % %5, H/NEENOEMN T % SREE T & wvw) HT,
SRPEBEAER L T D GREDSHRIR SN DA 121, F/EEDRD D I2d/h
WEFTFAEMN T 2T > 2SRRI BT 56) o

MEFHEEE, FI, ROPTRIRET O T LEHH LT,

LIS, MORET T 77 2 LT (BEEDE590ME FIVIZHZ T) #i7ziak
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2845f% BV OTFHAE D 24T 5 7z,

55212, fGMRET T 7T 2D I A 20214F 3 H31H F CEE L /-
(EERTOBRETIX, MG H#E 7T 75 2 CEDCERLIE, 20204E8 A8 H %
TTRTLTWwWz,) @,

B3, RikomEy, ME5EHET TS AT, ) ANCESEEFRGE—E
DOFHNZFTE TR ITIUTRF AR SN IRFRFEOSME LTHY ANE
ED60% ZAGFDILINNITETH E V) SODVH LA, NSO SEMD
ENW, Bz, R aa T AV ARKE L TREL RO 7213071 5
¥ ANHENT B 2o OB DSBS N 2M, $ bbb, ) AN EEERG 72
FTHRHBanF 7 A VA FIHCTHRBEFRIEEIND L V) 2Ll b,

4 #% &t

I HIERENI BT A ERBE L0/ F Iy ZRISIZOWT, EohD A
FIRB L2 BT, TR ET ).

(1) Sy 73y 7 ie—EREIC SR T 5 2 & 2 RRICHIE L 72

1S, STy 1Y B EEA 1345 3 THIZ D < R AL Al ) i B
LoOxHGE, MRV ZIE, EEEA SR L, F7o, SRR T A 20
DLDTHolzb vz k), ZLT, #HIEMELISGFIHEICESLL L DTuT
SANEH PO TRTLTWAZ LN, KECBT AN FI v 7 1B HT S
BRG] EORIEIZ, 2021F R ICHRQPIIR L 728 W2 57259,

7, ZOEEOMRT, Y73y 7 oWHITIE, PDCF & MMLF 23 H
ENTWIA, ZO%IE, PPPLE 25 b FIH END L) ko7 2 LA R T
oW, 5T O ST ML, —HOMBEETHLEELONL D, HF
#4134 3 IS KD { PPPLF &, BAEHMERY W THBEBEEY L2 5 b
DTHHEVZ D, DN, KRETO/NSY Ty 7 abiid, SEEEZ 70
2 (BRUERICRET A EZBIET A 2012), KB MtG L, T2 W
WEEZMER T2 V) HWZIITEL T, ELER SV 73 v 7 2O RFEIICR
EVWHEEZI - BEED L) ICHET 200 ) MEICE - TETWEDOT
E7\N725 9 D
(2)  ZHEL 755

$210, SRIEEPHI IO F Y AV ADFTATIX, FERFIEEL525,
ZLUC, IR X AN e ke LT, BEfESOEANS T 4 A
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H7 Y h 742 K (discount window) 12 & A EWMHIEDH 525, 72T
TIRBHENEE LTATGTHL I EDHL IR > TELLEHMESN TV,
HUTHE R R L, SRR R o O > 7 AV ZAORAT~NORRE LT,
H7z k4 e T B L7z, BRI, ERHESR 134 STHICH O K IRZOBE L F
ELTOREERFM AT+ 7 4V ADTITIZB LT H R L7z,

[REMEO MG ] OfiTigfz7u s 5409 %, PDCF (D), MMLF (®)
KU TALF (®) &, Zh2h, 7954~<)— - F4—5— (D), HELRE
B, JUTHEHRESH G E— o) T (@) RUEERRIEROFITE TH Ll
R (®) 1CEBMTEIT) &) BT, ERORBOB LFOMESICESNTH
%o L#L, CPFF (®), PMCCF - SMCCF (®), PPPLF (®), MSLP (®)
1%, CP, BfMEMEZR EOWEAEITH) &) T, HWPRMU2ZTo~v—7 v b -
A =7 —OFEEZ LI SN TV 59, ERfeEOBRO 7O 77050 b, 40
FESIELDRRICONWT TR I AZZBELTEY, &Rl EOXISHL <
oTWAI EDNIRIETCE L,

(3) HBFWMHEROD D Ti

HIBAE 135 3 THSIL, P HEMHE R F DY [ R0 Lo 724K
BT (unusual and exigent circumstances) ], FHFRAEfSRITRE T, —FE D
PR i 7o IR I B O B INE SR LT, BEREIT ISR 0TI L) — R 2 i
FIEA ST 2 2 L ARD TV 5L, EREROBIS, FIHICED CHEROITE
B LT iR <, 20104RICHlE s Nz Ry =757 - o —)b - A b
1) — b OHE S P# ;. (Dodd-Frank Wall Street Reform And Consumer
Protection Act of 2010) @ (LUF, [T&EHICED] v o) D11015: (a) H
& oT, ROLIBRLENRRENT Thbt, OEFEMEEHEFEED
BEL = EOBREZM T HIASEMERDOL L) 27077 HR=2Z
(program or facility with broadbased eligibility) @& D235 2 &80 @A
& (insolvent) T& 2 b DIt § 2 EHMG A THON NI L6 U@ RE
WHBEE (the Secretary of the Treasury) DHKFEAKD SNDL L) IZho722
& TH B,

B, BHAEPOMETLE, NUFI v 7OMBICE LT, AREME
REOKBENELNLS, Z0zo, /N7y 7 OMIBIE, BEaBHHEROT
fEIZOWT, BREMBREOKEIEONDIONHL I LERLIZEVZ b,
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L L, MBEEENSH L BEBEREROITHZ AR T 5 00IEH 52 Tld v,
RT3y 7T, ERORERAERSERNIBIATEL o722 EHBHL 2T
HbHo TDD, EEBEMEE T & 5 BEEHIEROITHII oW T b HifE)
HoNRT Vv, LaL, NROGEFSRAEFITORRICL 2 b0 L RN
¥, BREERNEICE N DEAET A A 101, BUAMAEEZ S0 T, BAEH
MERROATHEIZOWTHBERENEKRLLZVI A7 BHEENZ 51259,

212, ZHARTHLH0ITHT2EHMG»TTbN I L ThHD, 20D
FU, ST I v ZIT ARIBTOMBEICZE D ) 505, KERMEE 27
£ THL, IV T Iy 7 NORHIEOBII T3 R 2 #ER L7225 50 b
LIawl, Y73y 7 OFEPESEGRE R, KRBEREELY L7256
Ehholembnd LNk,

8531, RS NoMEIE, BEBREHRS 7O 7T A=A Tirbh, {5l
BEOHIFIINDL ZEDRTELRVI ETH LM, ZoHiE, SRR
FBH LB bROEELLOD 1 DOTH L LR INTWEH, N5
Iy I AORGIE, HFMEA135 3THICOWT, KA BMERD L L9 %70
TIGEAN=ADDTHoTH—EDREERITIENTELIERRLL
W2 ho UL, Ny FIv TR, 2EE, FNOGEOBESERY AT
PIEEE G2 5 X9 IR S o 727D B E 2 b o 72721000
L, fEiIcia- 72812, $FoErksns Lwv)yolk, #B5kd, 4%
DEDLLLRNIEA ) N T3 v 7 TIE, FRONED R SNT208, B
RSTH 7T HANR=ATITONERETHS LV HIMBIEIIMZ SN o7z,
ZIT O ERERICIE S IS 2 2 L AT &7, BRagMMERYS 0
TG ANR=ATHMENR BN LEZRLIZEVZ D00, SHOBREDPLERES
5(56)0

5 #& O

INVTI vy 2SR BKEORIGIE, SREREE 13E) T, YT YD
L) BEEERLT LD TELOPERLEBIENZ D, L L, SRlfatit
IR SN2 2R SN T2, BlzIE, KRENZBW TROEREERA A
U7-B2, KREO®EHER, ZOMELHRTLIEDPTEL2LV) LDOTH
D, EDEMEMICIKETETHERVERRE L WO MESFRTETVWED
MEVIETH D, ERZERNICTEL L) 227128 L CERlais Ak Lan
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I EDE IR EREDLIENTELDN, EDL) RERENRLEZT LV
», SHRIBEPLEZS S,

GE)

(1) A [sbaaikosia [7 200 7] Frilaa o A v 26 ] R5E377534
H (2021)

(2) B ZIE, 20204F12H18HIZ 1, MFIREME (WHO) 4%, 2O fkIEIC
BWTHATLZT V7 78 (SARS-CoV-2 B.1.17 Alpha variant) * #4& &
%28 ER (variant of concern) 2485 L 720 World Health Organization,
Tracking SARS-CoV-2 Variants (Jan. 4, 2022) https://www.who.int/en/
activities/tracking-SARS-CoV- 2 -variants/ (last visited Jan. 8, 2022).

(3) HEFLRERERIIE, 20214F 5 A1IHIZ TV ¥ # % e S N B BmERICHEE L7z,
World Health Organization, supra note 2.

(4)  EFOREARRI L, 20214F11H26HICA S 7 0 U RE & S AR BRI
R L72o RETIE, MAEIZH 1 HIZHEMISHERE S 7. See CDC, First
Confirmed Case of Omicron Variant Detected in the United States (Dec. 1,
2021), https://www.cdc.gov/media/releases/2021/s1201-omicron-variant.html
(last visited Jan. 26, 2022).

(5) Lucian Amagalhaes & Samantha Pearson, Brazil Virus Variant Ravages
South America, WarL St. J., Apr. 29, 2021, at A9.

(6) Brianna Abbott, CDC Recommends All Adults Get Booster to Fight
Variant, WarL St. J., Nov. 30, 2021, at AS.

(7) KEHEBFHEH L ¥ — (CDC: Centers for Disease Control and
Prevention) &, 20214E12H25H OEDEES T, F I 7 0 UBRDPIRGEDTT% %
o5 &3 L7z, CDC, Variant Proportions (Jan. 9, 2022), https://covid.cdc.
gov/covid-data-tracker/#variant-proportions (last visited Jan. 9, 2022).

(8) BIZIEX, 6 H20H 1240631, [ H27THI24087#TH Y, 72, 7TH4H
12292214 CT& %o N.Y. Times, Coronavirus in the U.S.: Latest Map and Case
Count (Jan. 8, 2022), https://www.nytimes.com/interactive/2021/us/covid-
cases.html (last visited Jan. 9, 2022).

(9) Id.
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1) Id.

(1) Mayo Clinic, U.S. COVID-19 Vaccine Tracker (2022), https://www.
mayoclinic.org/coronavirus-covid-19/vaccine-tracker (last visited Jan. 10,
2022).

12 #fEN—ADfRFEEIE, 20214F12H29H ©4793.06TdH - 72,

(13 U.S. Bureau of Labor Statistics, Consumer Price Index—December 2021,
USDL-22-0018 (Jan. 12, 2022), https://www.bls.gov/news.release/pdf/cpi.pdf
(last visited Jan. 28, 2022); Gwynn Guilford, Inflation Hits Fastest Clip Since
‘82, WaLL Sr. ], Jan. 13, 2022, at Al.

(14 Bd. of Governors of the Fed. Res. Sys., Press Release, Federal Reserve
Issues FOMC Statement (Mar. 3, 2020); Bd. of Governors of the Fed. Res. Sys.,
Press Release, Federal Reserve Issues FOMC Statement (Mar. 15, 2020).

(15 Federal Reserve, Federal Reserve Issues FOMC Statement (Sept. 16, 2020).

(16) Nick Timiraos, FedMaps Out 2022 Rate Increases, WaLL St. J,. Dec. 16, 2021,
at AL

(17 Bd. of Governors of the Fed. Res. Sys., supra note 14.

(18 Bd. of Governors of the Fed. Res. Sys., Federal Reserve Issues FOMC
Statement (Mar. 23, 2020).

(19 Fed. Res. Bank of N.Y., Statement Regarding Treasury Securities, Agency
Mortgage-Backed Securities, and Agency Commercial Mortgage-Backed
Securities Operations (June 10, 2020).

20 Bd. of Governors of the Fed. Res. Sys., Federal Reserve Issues FOMC
Statement (Dec. 16, 2020).

@) Bd. of Governors of the Fed. Res. Sys., Federal Reserve Issues FOMC
Statement (Nov. 3, 2021); Bd. of Governors of the Fed. Res. Sys., Federal
Reserve Issues FOMC Statement (Dec. 15, 2021).

2 Pub. L. No. 116-260, 134 Stat. 1182 (2020) [hereinafter Consolidated
Appropriations Act).

@3 Pub. L. No. 117-2, 135 Stat. 4 (2021).

@4 Pub. L. No. 117-58, 135 Stat. 429 (2021).

@5 EBEICB VT, 50x149, TEEIZ BV T220%211Th o 72,
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@0 LBEICBIT BIEL, 69%30TH - 7228, LERICBIT A2 EE69D ) 5, 195
PIFEBIZEL 2D TH o7z, FFRIZ, TEIZBIT 285, 22857206
Td o727, Bp2280 ) LI3ENIHWHEICL 26D TH 720 T4bb,
WIS R B OB R T IUIH LR Wb D TH Y, LARNTE
WEL A ¥ U7z B oA 24 A% - 72, Catie Edmondson, After 13 Backed
Infrastructure, Fury in G.O.P., N.Y. Twes, Nov. 11, 2021 at Al.

@7 Andrew Duehren et al., House Sends Infrastructure Bill to Biden, WaLL St.
J., Nov. 6, 2021, at A1, A4

8 Pub. L. No. 116-136, 134 Stat. 281 (2020).

Q9 WA THEPIX, 5593HT, WERE L VI IR H 5. Andrew Taylor,
$900B COVID Relief Bill Passed by Congress, Sent to Trump, AP (Dec. 22,
2020), https://apnews.com/article/congress-900-billion-coronavirus—bill-
75389549d 3 eaf 2 £3828b16d45c9706e 6 (last visited Jan. 31, 2022).

B0 TMHDTTY T LADBEIZOWTIE, FEEOARMCTHERE S LV,

@) Bd. of Governors of the Fed. Res. Sys., Federal Reserve Board Announces
It Will Extend Its Paycheck Protection Program Liquidity Facility, or PPPLF,
by Three Months to June 30, 2021 (Mar. 8, 2021), https://www federalreserve.
gov/newsevents/pressreleases/monetary20210308a.htm (last visited Feb.
1, 2022); Bd. of Governors of the Fed. Res. Sys., Federal Reserve Board
Announces It Will Extend for a Final Time Its Paycheck Protection Program
Liquidity Facility, or PPPLF, by an Additional Month to July 30, 2021 (June
25, 2021), https://www.federalreserve.gov/newsevents/pressreleases/
monetary20210625a.htm (last visited Feb. 1, 2022).

B2 Bd. of Governors of the Fed. Res. Sys., Periodic Report: Update on
Outstanding Lending Facilities Authorized by the Board under Section 13
(3)of the Federal Reserve Act 1 (May 9, 2021), https://www federalreserve.
gov/publications/files/pdcf-mmlf-cpff-pmccf-smecf-talf-mlf-ppplf-msnlf-
mself-msplf-nonlf-noelf-05-10-21.pdf (last visited Feb. 2, 2022).

B3 Id. at 2.

B4 Id. at 3.

@5 Bd. of Governors of the Fed. Res. Sys., Periodic Report: Update on
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of the Federal Reserve Act 1 (Oct. 12, 2021), https://www .federalreserve.
gov/publications/files/pdcf-mmlf-cpff-pmccf-smecf-talf-mlf-ppplf-msnlf-
mself-msplf-nonlf-noelf-10-13-21.pdf (last visited Feb. 1, 2022).

360 Bd. of Governors of the Fed. Res. Sys., Periodic Report: Update on
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LIBOR DIEAMHARELEEVNVDDZ S T 1 v 7 LIBORICDWT
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202143 H 5 HW, LIBOR »# 1% T4 % ICE Benchmark Administration
Limited (BLF [MIBA] & v 9o) &, RFVoO—#7F— 2k &, 20214
12HXH% 35> CTLIBORODAEREIET 5 F %4405 L 726, LIBOR & 1
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JEEHOHMAPTERL A%, F72, LIBOR X, SEEHOAL ST, FH¥E
BN ER 2 ELMGFHEICHHEN TV 2720, O WIRET
LIBOR OREMMEIL S N6, FIHBENORBIIREWI EPHEINS T
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B 2eMORTEEREET 52, ROSZEREHE %% LIBOR 12t 2
THHT 572012, BET 20 mIh 552812, RBERRHRE LRI »—%
DEMEETHEAEANT DI ERERT L LHFIZL > TITbNLTE G,

FENZ B W TDH, Working Group on Sterling Risk-Free Reference Rates ()
FOFIEIZ LY FABRORIGAHED 57225, D25 Z T, SEEBUF &
NFCA 1%, 20204F 6 A 12 LIBOR 22 5 OBATRISIZ 24 % kg & IZ B 5 5 A
T—hAYNERFLLED, AT — b2 FTIiE, LIBOR OEANZ AFERE
ICELHNS, WEHEEZREL, THHELHERFTE5 X9, LIBOR DHFH
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%EIE (orderly wind-down) %M 29 2 CTTo%MER% FCA 1252462
kﬁ“%‘%fﬁéﬂto HARMIZIE, LIBOR S HeE 2 1826 L, $8HE1: o> [BI18 A3 K ¥
&7 o784, (O LIBOR O E B IZ% L T LIBOR ORI AL OLEE A 4 U
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7ok E (LUF R E] L v)o) 2D b2 L e S,

RIS FAEE O E, HHEOZNIZ OV T O LIBOR O#FH 2Bk % 3
Lz, 20224E 1 H LD, ERY FBLXUOHAMO—EHO T+ — (BAKHIZIE
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67 AMD6ODTF—0 SNHEUT [H%67F—] Lvdo) IZonT
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KNEDVHIB S Nz,

AT, ArEfEEICL Y, 2T 4 v 7 LIBOR ®#EAIZH LT FCA
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720\Z FCA 237 L 7-MEBR =2, T OfEREA S N/2v v+ T 4 v 7 LIBOR D
BEZEIZ DWW TRBAS 5,
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(1) UK Benchmark Regulation

FCA \&, RUSEHEEFITON DA S, BEAN Y F~— 27 HH] (UK
Benchmarks Regulation, LT [BMR] &\ 9,) 1241, LIBOR % &4
I 5 EOMRE S 2 5T,

BMR (&, 20214F 1 H O3EEQWHES (BUF TEUJ &\9o) 55 OBEBLIZES
L, EU#TH A EU Ry F~—27#H (EU Benchmark Regulation) 912 The
Benchmarks (Amendment and Transitional Provision) (EU Exit) Regulations
20199002 X 2 BB IE A INZ 72 L CHRENLEE L CllAAEN-EDOTHY, &
By F~— 27 OEERKYE (administrators), 1EHRIEMFEE (contributors), B
L&Ay F~— 27 2 FHT L EENREFE (supervised entities) (2R L, <X
Y~ =7 O R OEEEOMRE BigE L72HHIZHR L Th b,
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FLTICESISERES RN &, 20214F 4 FICEEIZ X 2807 (Royal Assent)
s, 4R 6 H 1 HIChE T S 720 FSA 202112 £ % BMR O & Z Sl s5miE 2L
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L72b D TIE v eIl LA, FCA L, SNy F~— 7 BfENE
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¥, Ao rBY), BTAMIERL, BITEPE A MGERESGEANDORA
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FREOTLACLI VA ENG L 2A, BEEBEFEMIAHOREEL LTHDD
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BREANOF MO L TIE, RIS EN LR 1T S hzid
PN THY, TOEFOERZ RO L LENEN D 5 BB BXHNTW5,
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