DEPARTMENT OF THE TREASURY
WASHINGTON, D.C.

April 1,2022

VIA ELECTRONIC MAIL

John R. Greenewald

The Black Vault

27305 W Live Oak Road
Suite 1203

Castaic, California 91384

Email: john@greenewald.com

Re: Your FOIA Request to Treasury (Treasury FOIA Case Number 2020-04-249)

Dear Mr. Greenewald:

This is an interim response to your Freedom of Information Act (FOIA) request dated April 16, 2020, in
which you requested the following:

“I respectfully request a copy of records, electronic or otherwise, of the following: All documents that
pertain to the request, or instruction, or the action, to print President Donald Trump's name on the 2020
Stimulus checks. This would include, but not be limited to, e-mails, letters, memorandums, etc., that
pertain to the subject of my request.”

Your request has been processed under the provisions of the FOIA, 5 U.S.C. § 552. A reasonable search
was conducted for records that would be responsive to your request. In response to an initial search, 714
pages were located within the Departmental Offices of Treasury. After carefully considering these
records, | am releasing 158 pages in part and 556 pages in full. The withheld information is protected
from disclosure under the FOIA pursuant to 5 U.S.C. § 552 (b)(5) and (b)(6).

FOIA Exemption 5 protects from disclosure those inter- or intra-agency documents that are normally
privileged in the civil discovery context. The three most frequently invoked privileges

are the deliberative process privilege, the attorney work-product privilege, and the attorney-client
privilege.

FOIA Exemption 6 concerns records and information the disclosure of which would constitute a clearly
unwarranted invasion of personal privacy.

There are no fees assessed at this time since allowable charges fell below $25.


mailto:john@greenewald.com

Please advise if you are seeking additional records beyond what has been provided in this response. If
do not receive a response from you outlining additional records within 30 working days from the date of
this letter, I will assume that this response has satisfied your FOIA request and will consider your request
closed.

Since Treasury’s response constitutes an adverse action, you will have the right to appeal this
determination within 90 days of the issuance of a ‘final’ response letter. By filing an appeal, you preserve
your rights under FOIA and give the agency a chance to review and reconsider your request and the
agency’s decision. Your appeal must be in writing, signed by you or your representative, and should
contain the rationale for your appeal. Please also cite the FOIA reference or case number noted above.

Y our appeal should be addressed to:

Ryan Law, Deputy Assistant Secretary for Privacy, Transparency and Records
FOIA Appeal

FOIA and Transparency

Privacy, Transparency, and Records

Department of the Treasury

1500 Pennsylvania Ave., N.W.

Washington, D.C. 20220

If you submit your appeal by mail, clearly mark the letter and the envelope with the words “Freedom of
Information Act Appeal.” Your appeal must be postmarked or electronically transmitted within 90 days
from the date of this letter.

If you would like to discuss this response before filing an appeal to attempt to resolve your dispute
without going through the appeals process, you may contact the FOIA Public Liaison for assistance via
email at FOIAPL @treasury.gov, or via phone at (202) 622-8098.

A FOIA Public Liaison is a supervisory official to whom FOIA requesters can raise questions or concerns
about the agency’s FOIA proces FOIA Public Liaisons can explain agency records, suggest agency
offices that may have responsive records, provide an estimated date of completion, and discuss how to
reformulate and/or reduce the scope of requests in order to minimize fees and expedite processing time.

If you are unable to resolve your FOIA dispute through our FOIA Public Liaison, the Office of
Government Information Services (OGIS) also mediates disputes between FOIA requesters and federal
agencies as a non-exclusive alternative to litigation. If you wish to contact OGIS, you may contact the
agency directly at the following address, email address, fax, or telephone numbers:

Office of Government Information Services
National Archives and Records Administration
8601 Adelphi Road — OGIS

College Park, MD 20740-6001

Email: ogis@nara.gov

Telephone: (202) 741-5770

Toll free: 1 (877) 684-6448

Fax: (202) 741-5769


mailto:FOIAPL@treasury.gov
mailto:ogis@nara.gov

Please note that contacting any agency official, including a FOIA Analyst, FOIA Public Liaison, and/or
OGIS, is not an alternative to filing a written administrative appeal and does not stop the 90-day appeal
clock.

If you have any questions, please feel free to reach out to me via telephone at (202) 339-7604, or via
email at karen.edwards@treasury.gov. Please reference Case #2020-04-249 when contacting our office
about this request. Thank you for your time and consideration in this matter.

Sincerely,

Digitally signed by Karen M.

Karen M. Edwards Edwards

Date: 2022.04.01 21:09:54 -04'00'

Karen Edwards

FOIA Analyst

FOIA and Transparency

Office of Privacy, Transparency, and Records

Enclosures
Responsive document set (714 pages)


mailto:karen.edwards@treasury.gov




Other News
e The Wall Street Journal: What's the Best Wuy to Spend Your Stimuius Mooey?
e The New York Times: The World s Running @ of Places (o Store Its Oil

Secretary Steven Mnuchin
The Associated Press

March 27, 2020 Friday 4:46 AM GMT

Washington set to deliver $2.2 trillion virus rescue hill
Copyright 2020 Associated Press All Rights Reserved
Section: BUSINESS NEWS

Length: 1060 words

Byline: By ANDREW TAYLOR, Associated Press
Dateline: WASHINGTON

Body

WASHINGTON (AP) - With rare bipartisanship and speed, Washington is about to deliver massive, unprecedented
legislation to speed help to individuals and businesses as the coronavirus pandemic takes a devastating toll on the U.S.
cconomy and health care system.

The House is set to pass the sprawling, $2.2 trillion measure Friday morning after an extraordinary 96-0 Senate vote late
Wednesday. President Donald Trump marveled at the unanimity Thursday and is cager to sign the package into law.

The relief can hardly come soon enough. Federal Reserve Chainman Jerome Powell said Thursday the economy "may
well be inrecession” already and the government reported a shocking 3.3 million burst of weekly jobless claims, more
than four times the previous record. The U.S. death toll has surpassed 1,000 from the virus.

It is unlikely to be the end of the federal response. House Speaker Nancy Pelosi said Thursday that issues like more
generous food stamp payments, aid to state and local governments, and family leave may be revisited in subsequent
legislation.

"There's so many things we didn't getin ... that we need to," Pelosi told reporters Thursday.

The legislation will pour $1.200 direct payments to individuals and a flood of subsidized loans, grants and tax breaks to
businesses facing extinction in an econonuc shutdown caused as Americans self-isolate by the tens of millions. It dwarts
prior Washington eflorts to take on economic crises and natural disasters, such as the 2008 Wall Street bailout and
President Barack Obama's first-year economic recovery act,

But key elements are untested. such as grants to small businesses to keep workers on payroll and complex lending
programs to larger businesses. Millions of rebate payments will go to people who have retained their jobs.

Policymakers worry that bureaucracies like the Small Business Administration may become overwhelmed, and
conservatives fear that a new, generous unemployment benefit will dissuade jobless people from returning to the
workforce. A new $500 billion subsidized lending program for larger businesses is unproven as well.

First the measure must clear Congress, Leaders in both parties had hoped to pass the measure with a sparsely attended
voice vote - remarkable for a bill of such magnitude - so scattered lawmakers don't have to risk exposure by travelling
back to Washington.

But now it is feared iconoclastic Rep. Thomas Massie, R-Ky., an opponent of the bill, may seck to force a roll call vote.
Democratic leaders summoned members back to Washington, at least those who are able and willing to return.

Friday's House session will also be unprecedenied. Originally scheduled as a non-working "pro forma" meeting, the
session will be extended to a debate on the bill - all conducted under social distancing rules to minimize the risk of
transmitting the virus.

Rep. Jim Jordan, R-Ohio, one of the House's conservative leaders, said he wasn't aware of anyone planning to block a
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Datelinec: WASHINGTON
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WASHINGTON (AP) - President Donald Trump declared that "I'll be the oversight" as lawmakers were in the final days
of drafting what became a $2.2 trillion rescue plan for American businesses. In the end, Congress ensured that won't be
the case.

The legislation, designed in part to help businesses and corporations hammered by closures due (o the coronavirus
pandemic, creates multiple layers of accountability for the billions of dollars in loans, grants and direct cash that will
soon flow from the federal govermment. The House is expected to pass it Friday and send it to Trump for his signature.

The new oversight system will test the relationship between the White House and Congress, which frayed afler
Democrats won the FHouse and deteriorated severely during Trump's impeachment as officials flouted requests for
witnesses and documents.

Trump's assertion of responsibility for the coronavirus funds came Monday evening as his Treasury secretary, Steven
Mnuchin, was on Capitol Hill crafting the package in late-night meetings with Senate Democratic Leader Chuck Schumer.
Senate Majority Leader Mitch McConnell, R-Ky., and FHouse Speaker Nancy Pelosi, D-Calif., had each introduced their
own proposals, and Democrats said the Republican bill wasn't strong enough, arguing that it would create a "slush fund"
for corporations.

In the end, the bipartisan final package incorporated much of what Democrats wanted, creating a trio of watchdogs. plus
other checks, to try and ensure the money isn't misused. It establishes an oversight board made up of inspectors general,
called the Pandemic Response Accountability Committee, stands up a separate dedicated inspector general position at
the Treasury Department and creates a new committee of experts that reports to Congress.

Other accountability measures include more money for watchdogs in multiple federal agencies and requirements that the
administration file detailed reports that analyze the flow of cash as it happens.

"Whenever you are appropriating over $2 trillion dollars it's important to ensurc the money is spent the way it's
intended," says Michigan Sen. Gary Peters, the top Democrat on the Senate Homeland Security and Governmental
Affairs Committee. Peters helped negotiate the oversight provisions with Schumer and the GOP chainman of the panel,
Wisconsin Sen. Ron Johnson.

"This needs to be outside of politics. that's the only way it has any credibility,” Peters said.

Both Peters and House Oversight and Reform Chairwoman Carolyn Maloney, D-N.Y ., suggested lawmakers could
consider additional oversight provisions when Congress passes more legislation to deal with the pandemic.

Maloney praised the economic relief bill, but said in an emailed statement said that Democrats "think it could go even
further to protect American taxpayers, and we arc continuing to examine additional options."

Watchdog groups that track government spending and oversight said the bill wasn't perfect, but provides essential
resources as the pandemic worsens. Sean Moulton, a senior policy analyst at Project On Government Oversight, said his
group is encowraged that there is "more than one lens of accountability” for the businesses that will be receiving the
money.

"We're pleased that they arcn't putting all of their oversight eggs in one basket," Moulton said.

Lisa Gilbert, vice president of legislative atfairs for the consumer advocacy group Public Citizen, said she belicved that
Trump's declaration that he could personally oversee the process likely ensured that stronger provisions were included.
"It showed his hand," Gilbert said.

The bedrock of the new oversight is the Pandemic Response Accountability Committee, which will be made up of
independent inspectors general. Modeled after a similar board created to monitor the 2008 Troubled Asset Relief
Program that rescued banks, the pancl will have the ability to obtain documents. coordinate audits and identify waste and
abuse. The board will report what they find on a central website.

Separately, Trump will appoint a special inspector general inside the Treasury Department who will be able to inspect
records and review how the money is doled out. That position will be confirmed by the Senate - a process that could take
weeks if the chamber stays out until April 20, when senators are currently scheduled to return.

Democrats also sccured the creation of a Congressional Oversight Commission that will oversee the Treasury
Department. Experts on the pancl will be appointed by House and Scnate leaders. Maloney said "the ideal makeup” of
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the pancl would be a diverse sct of experts "to complement the other oversight bodics established under the bill."

The legislation also includes a provision ensuring that bailout funds arc not given to companies where a federal ofticial,
including the president, has at Icast a 20 percent interest. Language directed at airlines would block stock buy-backs and
limit exccutive compensation.

Oversight groups fiet that the legislation doesn't give the inspector generals pancl subpoena power. They also note that
Trump will be the one to appoint Treasury's inspector general, a potential wild card.

"It's all very personality driven," said Scott Ellis ot the group Taxpayers for Common Sense. "(Inspectors general) can be
very effective and not so effective."”

Negotiations on the bill chumed until the end, with Democrats complaining in the hours before the vote that bipartisan
language requiring the government to publish weekly lists of companics and entities that gain tinancing through the
bailout funds was lefl out. Without this language, thus information could have been kept secret from public, the
Democrats argued. The language ended up in the final version,

And though the end product was bipartisan - the Scnate vote was 96-0 - the two parties had sharp disagreement.
Republican Sen. James Lankford, R-Okla., said onthe Scnate floor before the bill was passed that Democrats "wanted to
make sure there was great transparency because they didn't trust the Trump administration. So they built in an inspector
general and additional people to watch the Treasury through the process."

Ohio Sen. Sherrod Brown. senior Democrat on the Senate Banking Committee, said that Democrats pushed for the
provisions to put workers first.

Lawmakers nced to "make sure money actually ends up in the pockets of workers, not CEOs," Brown said.
#Top of the Document
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Emergency coronavirus program gives fintechs a shot at SBA lending
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For fintechs, the sweeping federal response to the coronavirus crisis could be a way to gain access to more lending

opportunities.

Congress is poised to pass a stimulus package that will designate $349 billion in loans to small businesses. The cffort.
sct to run through June 30, would be handled through the Small Business Administration’s 7(a) program.

While roughly 1,700 lenders - virtually all banks or credit unions - already participate in 7(a), SBA Administrator Jovita
Carranza and Treasury Sccretary Steven Mnuchin have the authority to open the program to other lenders with "the
necessary gualifications to process. closc, disburse and service loans."

That's where fintechs sec an opening.

Fintech participation "makes sense,” given the potential for massive loan demand and a tight timeframe, said Sam
Taussig, head of global policy at Kabbage.

"We're rcady to go." Taussig said. "If there was cver a time for emergency guidance, this is it."

Ryan Metcalf. head of regulatory aftairs and social impact at Funding Circle, is making a similar argument. Banks and
credit unions alone won't be able to push money to impacted small businesses fast enough, he said.

"Capacity is a serious issue and speed is a serious issue,” Metcalf said. "For the sense of urgency that has to happen, we
need the capacity of {fintech] lenders to get these funds out the door."”
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day earlier, when he had cited projections showing the rate of hospitalization increases was slowing.
"I don't want to sugarcoat the situation," Mr. Cuomo. a Democrat, said at his daily brieting on the outbreak.

He said there is enough personal protective cquipment in the immediate future, but that under almost any scenario the
state hospital system is still going to be overwhelined.

Mr. Trump said the Navy ship "Comfort" will be dispatched to New York Harbor on Saturday to aid the coronavirus-
stricken city and free up space for hospitals reeling from the pandemic.

"It's going to be leaving on Saturday, rather than three weeks from now." Mr. Trump said. "They did the maintenance
quickly."

Mr. Trump said he will go to Virginia to "kiss it goodbye," noting the "media will be following."

"If you wanna go, I'll see you there,” he told White House reporters. "If you don't, that's OK."

In Louisiana, Gov. John Bel Edwards said Thursday said his state would be out of ventilators and hospital bed space in
carly April if the pace of coronavirus infcction does not slow. In a statewide address, the Democrat is now tied with New

Jersey in cases per capita in the U.S. but insisted his orders to “shelter in place” will work.

"Despite the dire circumstances we face I do renuin hopeful," Mr. Edwards said, noting he does not yet "see light at the
end of the tunnel.”

"People just exercising good common sense, with that we arc going to start flattening the curve,” he said.

The coronavirus was discovered in Wuhan, China. in December. It killed thousands in China before the epicenter shifted
to South Korea and then Europe and the Americas.

More than half a million people have been infected worldwide.

China on Thursday announced it is barring the entry of foreign nationals holding visas or residence permits as of midnight
Saturday as part of its efforts to prevent a flare-up. The communist government says it got the outbreak under control
and is worried about a rebounding effect, as cases soar clsewhere"The suspension is a temporary measure that China is
compelled to take in light of the outbreak situation and the practices of other countries,” China's forcign ministry said.
"China will stay in close touch with all sides and properly handle personnel exchanges with the rest of the world under
the special circumstances.”

Mr. Trump says his late-January decision to ban foreign nationals who'd been in China during the previous 14 days
prevented a far worse problem in the U.S.

Now, it's China that is setting up barricrs, saying it doesn't want to import cases and squander the fruits of its draconian
measures carlier in the year.

Mr. Trump said he planncd to speak to Mr. Xi late Thursday. He predicted a good call even as he blames China for it's
delayed response to the outbreak.

Former Vice President Joseph R. Biden, who will likely face Mr. Trump in November, says Mr. Trump was too soft on
Mr. Xi and China in the carly days of the outbreak. He continued to criticize Mr. Trump's tactics Thursday as he makes
media appearances and virtual addresses from his home in Delaware.

"The president is not responsible for the coronavirus, but he bears full responsibility for the slow and uncoordinated
responsc that has exacerbated both the public health and economic impact on our country," Mr. Biden said. "The harsh
reality is that at least 3 million pcople now don't have jobs because our president didn't do his job when it mattered."
Mr. Trump said the unemployment numbers are "nobody's fault,” given the unexpected pathogen.

"They are fully expected numbers." he said.

Treasury Sccretary Steven Mnuchin, meanwhile, told CNBC the latest unemployment figures are "not relevant” in the
short term. citing the president's efforts to help those people.

The Senate late Wednesday night approved a $2.2 trillion economic rescue package that includes $250 billion in
expanded unemployment benefits and increased eligibility. It would cover the sclf-employed and gig workers.

It also has $350 billion for small businesses to retain their worktorce. The House is expected to vote on the package on
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called it — though they were not opposed to the cash payments. Democrats criticized the corporate aid in the Republican

bill, saying thcy wanted restrictions on using the money for stock buybacks and raising executive pay among other
conditions.

Democrats drew a particularly hard line on unemployment insurance, one Senate official said, with Mr. Schumer
instructing his side to refuse to negotiate on the tax relicf sought by Republicans until they had a deal on the jobless
benefits. The idca was to boost the aid to the level of a laid-off worker's pay, but when that proved logistically difficult,
the two sides agreed on a $600 across-the-board supplement.

Lawmakers blew through a S p.n. Saturday deadline sct by Mr. McConnell for getting their ideas into legislative form
for a vote the next day. Still, as a handful of veteran Republican scnators joined Mr. McConncll, Mr. Mnuchin and White
House staft in Mr. McConnell's office to assess the state of play, a sensc of optimism prevailed. They believed they
were on the cusp ot'a deal and that Democrats were comfortably on board.

"We all felt good, the pcople who were all working it out,” said Senator Lisa Murkowski, Republican of Alaska and the
chairwoman of the Energy and Natural Resources Committee. Mr. McConnell issued a statement saying that because of
the progress made, he had asked "chainmen to draft final legislative text that reflects their compromise products.”

The announcement alarmed Democrats, who wcre not yet satisfied with the deal, and Mr. Schumer's spokesman issued a
statement about 10:30 p.m. Saturday cautioning that there was "not yet an agreement, and we still have not scen large
parts of the Republican draft."

When Mr. Schumer saw it on Sunday moming. things went downhill fast. On her way into a mecting in Mr. McConnell's
office, Ms. Pclosi, who had returned from San Francisco in time to join the talks, threw cold water on the prospect for an
agreement, saying that as far as she was concemed, the two sides remained apart.

Mr. Mnuchin opened the mecting by asscrting that “essentially, it scems to me that we've reached a bipartisan
agreement,” but Ms. Pelosi and Mr. Schumer balked and began outlining a number of issucs that nceded work in order to
gain their support: expansion of unemployment insurance, additional funding for statc and local governments, more aid to
hospitals.

When Ms. Pelosi, who is Catholic, quoted Pope Francis and his prayer to "enlighten those responsible for the common
good,” Mr. Mnuchin responded, "You quoted the pope, I'll quote the markets," she later recounted in televised interviews
this week.

Mr. McConnell insisted that they would move ahead with a scheduled procedural vote later in the day. But as she lefl the
room, Ms. Pclosi informed them that she would be introducing her own version shortly.

Republicans seized on Ms. Pelosi's entry into the talks, claiming that the speaker had forced Democrats to abandon a
compromise they had helped write.

"We tried to go forward on a totally bipartisan basis, and then leadership got ahold of it,” Mr. McConnell said in an
interview.

Republicans were further outraged when they saw the draft House bill, a $2.5 trillion measure that included an array of
progressive policies well beyond the scope of emergency aid, saying Democrats were trying to use the crisis to advance
a liberal agenda. They secized on a comment by Representative James E. Clyburn of South Carolina, the No. 3 House
Democrat, who suid on a private conference call with Democrats that the pandemic presented "a tremendous opportunity
to restructure things to our vision” — a comment Mr. McConnell brought up repeatedly.

As uncertainty swirled on Sunday in the Capitol over the fate of the legislation, Mr. Paul announced that he had tested
positive for the diseasc. Senators were alanmed. The virus they were fighting was circulating among them.

Democrats quickly broke up their lunch and continued their discussion by conference call, and two Republican senators
who had had contact with Mr. Paul. Mitt Romney and Mike Lee, both of Utah, quarantined themselves. It created another
incentive for the Senate to bridge its divide as soon as possible to allow members -- nearly half of them over 60 - to exit
the capital.

And with members of the House falling ill and quarantine orders going into effect around the country, it was becoming
clear that lawmakers from that chamber would not be returning to Washington to consider the plan. The emerging
compromise would have to be acceptable enough to Democrats and Republicans that it could pass without a recorded
vote.

In the Senate, Democrats' vote to block the measure set off Republican rage, but also intensified round-the-clock
ncgotiations to lind an agrcement. White House officials scrambled for a deal that would calm the markets.
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Write to Kristin Broughton at Kristin. Broughton(@sj.com
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The Wall Street Journal

1.S, Comonavirus Cases Surpass Those of China, Italy
Copfirmed infections top 85,000 across country, exceedipg all other national sotals

By Talal Ansari, Jennifer Calfas and Chun Han Wong
Updated March 27, 2020 4:31 am ET

The U.S. has overtaken China as the country with the most cases in the world of the novel coronavirus, marking
a new milestone in the fight against the global pandemic.

China had held the top spot since the deadly virus began spreading there in December.

There were 85,991 confirmed infections across America, according to data compiled by Johns Hopkins
University. The first case in the U.S.—a man in Washington state who had recently traveled to Wuhan, China—
was reported on Jan. 21. Within six weeks, the U.S. began to see a surge in new infections and the country’s first
deaths.

New York is the center of the pandemic in the U.S., with its 37,802 infections accounting for nearly half of all
cases in the country and tens of thousands more than any other state. The New York City metro area accounts for
35% of all new cases in the U.S., Deborah Birx, response coordinator for the White House’s coronavirus task
force, said in a briefing Thursday.

By contrast, 19 states have fewer than 200 confirmed cases, Dr. Birx said.

The Trump administration is planning to issue guidelines categorizing counties across the nation as high-risk,
medium-risk or low-risks. aiming to help state and local authorities decide whether to tighten or relax social-
distancing measures designed to help slow infections.

State officials have so far enacted a patchwork of rules to tight the spread of the virus, and cities have sought
ways to decrease crowding in parks, trails and outdoor spaces. Chicago officials closed the city’s Lakefront Trail
and beaches Thursday, while the New York Police Department mobilized to crack down on socializing.

China said Thursday it would close its borders to nearly all foreigners and drastically slash international flights in
a bid to curb the reintroduction of the fast-spreading coronavirus from abroad.

The near-blanket restrictions on international travel to China come after months in which Beijing publicly
opposed similar curbs imposed by other countries on travel from China, where the pandemic first exploded.

The country bas reported a sustained decline in the number of new domestically transmitted infections in recent
weeks, even as infections have risen among people arriving from abroad. China had 81,782 total infections,
according to Johns Hopkins data. Health authorities logged no new local infections on Tuesday and Wednesday,
compared with 114 new imported cases over those two days.

The U.S. has only a fraction of China’s population, with just over 330 million residents compared with 1.4 billion
in China.

World-wide, there were more than 533,000 cases Friday, according to Johns Hopkins data. Testing for the new
coronavirus hasn’t been uniform across the U.S. or globally, which affects total case counts.

Hospitals in U.S. bot spots including New York and Seattle have passed a tipping point, as a relentless surge in
cases forces some to move patients to outlying facilities, divert ambulances and store bodies in a refrigerated
truck. Fatalities in the U.S. from the new coronavirus topped 1,296 Frida.

The economy is also straining under the weight of the pandemic as employers lay off workers and state officials
order nonessential businesses to close. A record 3.28 million U.S. workers applied for unemployment benefits last
week, far surpassing the previous record of 695,000 set in October 1982.

Congress is aiming to give families and businesses a financial shield against the worst of the fallout, with the

largest economic stimulus package in recent memory. The House is expected to consider the legislation, already
approved by the Senate, on Friday. Treasury Secretary Steven Mnuchin indicated that the government would
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Investors reacted positively to the action in the Senate, even with Thursday’s report that 3.28 million Americans
filed for unemployment last week. The S&P 500 closed near session highs Thursday, posting its first three-day
rally since February. The Dow Jones Industrial Average saw its biggest three-day gain since 1931 — and is now
21% above its March 23 trough.

Douglas Holtz-Eakin, who was on President George W. Bush’s economic team during the 2001 recession, said
he’s “cautiously optimistic” about the impact of the coronavirus package, but it probably won't prevent a
dramatic drop in the economy.

“1 hope it works. It’s designed sensibly on paper. Now we have to get the money out the door,™ Holtz-Eakin said.
Even still, “we’re probably going to have a second quarter growth rate that is double-digit negative.”

It Takes Time

For pure scale, as well as speed, the virus rescue package dwarfs the stimulus plan President Barack Obama
signed into law in February 2009 — a roughly $800 billion package designed to last about two years and pull the
country out of a deep recession triggered by the financial crisis.

It took time for that money to flow. Just $114 billion of the spending side of Obama’s package was spent by Sept.
30 of that year, according to the Congressional Budget Office.

By contrast, this plan is intended to deliver a larger and more compressed jolt to the economy until the crisis
abates. New programs, like the $377 billion in fresh subsidies for small businesses, are intended to get out the
door in weeks, not months or years, though it will be a challenge for the banking system and the government to
quickly process the millions of transactions expected.

The biggest single portion of the stimulus is the billions earmarked for large companies and state and local
governments. But the rules for deciding who will get that and how it will he distributed are a work in progress.
The legislation specifies that 10 days after it becomes law, Treasury will publish guidelines on application
requirements and how to get loans.

The Fed’s Role

Holtz-Eakin said Treasury Secretary Steven Mnuchin should let the Federal Reserve handle the entire corporate
bailout. That would be the best way to distribute the aid according to need rather than based on political
influence or popularity, said Holtz-Eakin, now president of the American Action Forum, a conservative issue
advocacy group. The Fed is less likely to favor, for example, a coal mining company over a solar energy business.

The Fed already announced an initiative that provides a framework for backstopping bank loans to businesses,
and the role mirrors actions it took in the 2008 financial crisis, Holtz-Eakin said.

“They have stood up everything they need, they are experienced at it, having done it in 2008-2009. People will
come to the Fed out of need, who will then provide it to the people who need it the most,” he said. “The
Treasury, in contrast, doesn’t lend to people. They borrow.”

Small businesses, which employ about half the private sector workforce, will be supported with a aid and federal
loan guarantees going through banks and the Small Business Administration.

There is concern about whether the SBA can handle the strain of the demand and move quickly enough to deal
with the urgency of the financial pressure facing many small businesses.

North Carolina Representative Patrick McHenry, the ranking Republican on the House Financial Service
Commiittee, said the banking component is especially important because the SBA may not be able to move
quickly enough.

“It is going to be a week to 10 days before they can access SBA programs,” McHenry said on Bloomberg
Television. “Those community bankers will have greater capacity to work with people to structure their loans to
get them through this cash crunch for the next month to three months that they are experiencing.”

Speed is Key

Mnuchin said he has authority to create regulations to allow FDIC-backed banks to give quick loan
approvals.“By the end of next week we want all the banks to be able to originate loans same day,”” Mnuchin said.

[ AR B S (St IS (U L} L i Y (e | B S P T S . I TSI URUL'S. SUIPINUPUIEPRSR U N SRR W ST APDR T TR,

UST_00000049


















#1ep 0! the Document

Treasury
The Wall Street Journal

House Leaders Rush to Get Quorum for Yote on 32 Trillion Rescue Package
GQP lawmaker from Kentucky suggests he might abject to voice vote on Friday

By Natalie Andrews and Siobhan Hughes
Updated March 26, 2020 10:15S pm ET

WASHINGTON—House leaders were scrambling to bring back enough legislators to form a quorum to pass a $2
trillion economic rescue package after a Republican lawmaker suggested he might object to holding the vote
using a procedure that avoids putting members on the record.

Rep. Thomas Massie (R., Ky.) told a local radio station that he would vote against the bill, and suggested that he
might object to allowing the bill to pass by voice vote. If Mr. Massie forced a rollcall vote, the House would need
a majority of the chamber—216 votes—in order to proceed with a vote. Otherwise, voting would be delayed until
enough lawmakers could return to Washington.

A spokeswoman for Mr. Massie didn’t respond to a request for comment about his plans.

*“*We have notitied our Members of the possibility that the bill may not pass by voice vote,” the press office for
House Majority Leader Steny Hoyer (D., Md.) said in a statement. *The Majority Leader’s Office has sent a
notice to Members that if they are able and willing to be in Washington, DC by 10:00 a.m. tomorrow, they are
encouraged to do so, while exercising all due caution.”

House Minority Whip Steve Scalise (R.. La.) echoed that sentiment.

Many lawmakers had planned to stay away from the Capitol because of the risks of traveling during the
coronavirus pandemic.

Congress’s attending physician has cautioned members to use extreme care and deliberation when deciding
whether to travel.

The bill, which passed the Senate late Wednesday, is the largest economic-relief package in history and will
extend aid to many struggling Americans through direct payments and expanded unemployment insurance, which
also cover freelance and gig workers. It will give loans and grants to businesses, refill drained state coffers and
send additional resources to sapped health-care providers.

The risk of contagion has prompted Congress to examine its own voting and social practices, which often put
members in physical proximity.

The House will first attempt to pass the legislation by a voice vote, which doesn’t require all members to be
present. But if the House doesn’t have 216 members, one lawmaker could object to a quorum not being present.
A lawmaker could also request to have a roll-call vote, where names are recorded.

President Trump credited the stimulus package for a surge in U.S. stocks this week, saying eeconomic uncertainty
remained in the U.S., “but we've come a long way.”

*“We're doing a really good job in terms of running this whole situation having to do with the virus,” Mr. Trump
told reporters at the White House. He and his administration were “doing a good job keeping very important
people informed.”

“There was a great fear,” Mr. Trump said. “And a lot of good things are happening.”

In a caucus call Thursday afternoon, Democratic leaders leaned on lawmakers who could safely travel to do so to
ensure there are enough votes to pass the bill, as long as it wouldn’t jeopardize the health of members or their
families.

“Millions of Americans are waiting” for the help the bill could bring, Mr. Hoyer said on the call, according to a
Democratic aide. The call prompted some lawmakers to start driving to Washington.

The House is expected to convene at 9 a.m. on Friday and debate the bill for two hours. Should a lawmaker use a
procedural maneuver that requires a roll-call vote, House Democrats could move the vote to Saturday to allow
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The bill includes almost $400 billion to help small businesses retain their payrolls and $250 billion to boos!

unemployment insurance, offering $600 per week for four months for laid-off workers, on top of whatever
benefits their states may provide.

It contains hundreds of billions of dollars in emergency federal aid for large corporations suffering due to the
coronavirus outbreak, a provision that sparked days of intense partisan conflict and a frenzied push from
lobbyists and corporations eager to secure a chunk of the funding.

The final legislation will provide $25 billion in grants and $25 billion in loans to passenger airlines; $17 billion in
loans to industries deemed critical to “national security” — a provision aimed at helping Boeing — and $425§
billion in loans and loan guarantees for other large firms, a fund for which cities and states can also apply.

Trump touted the legislation in an interview Thursday night with Sean Hannity on Fox News,

“The workers are going to get $3,000 for a family of four. They're going to get all sorts of things that they,
frankly, in many cases, they wouldn’t have even gotten if they had the job, if they didn’t have to go through this
hell. And it’s — it’s a wonderful thing,” Trump said.

The president went on to say that, *A lot of this money is going to save Boeing. It’s going to save the airline
industry. And, you know. that means not only does it mean what it says, it also means tremendous jobs. We can’t
let Boeing go. You know, Boeing had a problem, big one to start off with, and on top of it, this happened. And
we’ll save Boeing and we’ll save the airlines and we’ll save other companies.”

The conditions on the large pool of funding became a major sticking point through congressional negotiations.
Democrats won some concessions but not others. In the final bill, businesses receiving the loan cannot cut their
employment levels by more than 10 percent until Sept. 30. They have some restrictions on executive
compensation above $425,000 annually and cannot issue stock buybacks, a limitation supported by Trump.

Included are measures ensuring swift disclosure of funding recipients, as well as an oversight board to probe the
Treasury's decisions. Thbe president, vice president, members of Congress, and members of the cabinet are also
prohibited from benefiting from the aid — a measure that also applies to their spouses and children. The direct
grant funding for the airlines also has strict limitations and is required to go directly to workers or their benefits.

As Massie sat in the chamber on Friday, one lawmaker after another, Republican and Democrat, stood up to
insist the severity of the crisis required immediate action.

“Congress must act aggressively and work together now,” said Rep. Kevin Brady (R-Texas).

Two podiums were set up for speakers during debate, with a hand sanitizer bottle under the podium and a
canister of disinfectant wipes on the chair next to the podium. When each speaker finished, he or she took their
turn wiping down the podium and the microphone from which they were speaking, before giving way to the next
speaker.

With tensions running high, there was an uproar at one point as Rep. Haley Stevens (D-Mich.), tried to speak
over her allotted time, wearing pink latex gloves and gesturing in animation as she asked for more time to thank
medical professionals at the frontline of the crisis.

“You will see darkness, you will be pushed,” Stevens warned, urging passage of the bill.

Rep. Alexandria Ocasio-Cortez (D-N.Y.), from the epicenter of the health crisis in Queens, rose to denounce the
bill and the choice lawmakers are being forced to make faced with legislation that she said creates a corporate
bailout while also provided needed finds to hospitals and front-line workers.

“QOur community’s reality is this country’s future if we don’t do anything. Hospital workers don’t have the
necessary equipment,” she said, calling it “sbameful, and the option that we have is either to let them suffer with
nothing or allow this greed.”

John Wagner contributed to this repost.

Paul Kane is The Washington Post's senior congressional correspondent and columnist. His column about
Congress, @ PKCapitol, appears throughout the week and on Sundays. He joined The Post in 2007.

Mike DeBonis covers Congress, with a focus on the House, for The Washington Post. He previously covered
D.C. politics and government from 2007 to 2015.Follow
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O MOCKETY this weeK Dy POSIINg a pnoto on 1 witter 01 nis 1Mprovisea oitice, compiete witn a view 01 a sun-Kissed
Hawaiian dune. (“God’s work knows no time zones,” wrote Eric Weiss, the founder of a blockchain company. Mr
Lemkau’s sister, Holly, offered to send candles and launched the hashtag #helpBrotherGregg).

Wall Street is in lockdown. Like Mr Lemkau, many of its troops have taken flight from their natural habitat in
Manhattan to ride out the pandemic in second homes and vacation properties in Southampton, Palm Beach or
the Hudson River Valley.

What has resulted is a clash of worlds: the sound of barking dogs and wayward children has become
commonplace on conference calls. People who arc accustomed to late nights in the office and marathon travel
schedules are now spending unusual amounts of time with that unfamiliar group of people known as their
families.

“You wake up, you have a cup of coffee with your family, check your emails and maybe exercise,” said Ori
Winitzer, a private equity investor, who has taken retuge with his wife and children in New York’s Dutchess
County, some 100 miles north of Wall Street. But for essential business, he added, “the general sense I have is
that people are slipping a little into isolation. 1t takes a little longer for emails to come back. It's OK if a call gets
pushed to the next day, instead of happening at 8:30pm. 1 personally wonder how many people still set an alarm
every day.”

George Mutzinich, the veteran bond fund manager, expressed a twinge of guilt that he had been at his weekend
home in Palm Beach when the outbreak gathered pace, and was actually getting on quite well — but for the lack
of liquidity in the market. “Life isn’t too bad,” he confessed. “I feel terrible saying that!™

Amid the idyll, there are reminders of mortality: As with the aftermath of the September 11 terror attacks, all
calls begin with a discussion of the unfolding tragedy. Everyone, Mr Lemkau and Mr Winitzer included, seems to
know someone stricken with the virus — in some cases critically.

“We are trying to stay strong and positive while having to deal with the reality of our own cases of people testing
positive,” Mr Lemkau said, noting that it was “more than just a disruption to our business”.

There is also financial mortality. As the markets have shifted in recent weeks, often violently, some hedge funds
have buckled, and there is speculation about who is in danger. Of course, fortunes have also been made. Bill
Ackman’s Pershing Square Capital said it had booked a $2.6bn profit on a derivatives trade this week after
correctly judging days ago that coronavirus *“hell” was coming,

Gregg Lemkau, global co-head of invesiment banking at Goldman Sachs, posted this image on his Twitter
account with the message: ‘Week 2 #WFH. Awesome in concept... unfortunately “in concept” doesn’t happen
until the sun comes up 6 hours into the workday’

For now, the sense among many Wali Streeters is that this crisis is not as dire as the one they endured in 2008. In
that case, Wall Street was the epicentre, and the threat was existential for financial institutions. This time, Wall
Street is yet another industry that is suffering collateral damage and hoping that life — and work — will resume
when the outbreak ends.

*The general feeling is that we will bounce back faster than we did after the financial crisis so everyone wants to
be ready for that,” said Leon Kalvaria, the chairman of the institutional clients group at Citigroup, who has
taken refuge with his family in Southampton.

In the meantime, there is the challenge of working remotely, and a business life now conducted almost entirely by
virtual means. For Ros L Esperance, the global co-head of banking at UBS, who was accustomed to working
weekends from her home in Locust Valley, on the north shore of L.ong Island, the technical set-up was already in
place. Her day is a blur of video and conference calls that begins with a 6am check-in with Europe and Asia.

*Being connected with all of the bankers in the division is incredibly important as we need to keep internal
communication as seamless as we can with both senior and junior bankers.” she said. Down the hall, two of her
adult children are working from their bedrooms, while two younger ones are studying.

*What I love [on zoom calls] is looking at people’s book cases — the amount of John Grisham... they have on
there. And these are educated people!” one senior banker said of the glimpse he has had into his colleagues’
personal space.

For others, accustomed to the adrenalin rush of Wall Street, the quietude of quarantine is a struggle. “It’s very

monotonous. You get up and you read emails and you keep going,” a hedge fund executive said. *Even in ‘08
there was a little bit of excitement. You were watching the news, you were in the middle of it. This is different.”
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who do not exhibit any symptoms. If such cases were included, it is estimated that China’s official count could be
as much as 50 per cent higher.

While Friday’s phone call signalled better relations between the two countries, more trouble could be in store
after Mr Trump signed into law an act obliging Washington to help bolster international support for Taiwan.

The Taiwan Allies International Protection and Enhancement Initiative (TAIPEI) Act requires the Trump
administration to reward third countries that have strengthened or upgraded relations with Taiwan. The law also
calls on Washington to advocate for Taiwan’s participation in international organisations.

Analysts see the new law as an open rebuke of China’s intensifying efiorts to isolate Taiwan internationally.
Beijing claims Taiwan as part of its territory and threatens to invade if Taipei formalises its de facto
independence or resists unification indefinitely.

With additional reporting by Kathrin Hille

Get alerts on Coronavirus when a new story is published

Get alerts
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What's the Best Way to Spend Your Stimulus Money?
Here’s a gnide for how to handle the one-time rebate it you're Incky enough to have your basic expenses covered

By Bourree Lam

March 27, 2020 5:30 am ET

On Friday, the House is considering the $2 trillion stimulus bill passed by the Senate earlier this week in response
to economic fallout from the novel coronavirus. As part of the package, all U.S. residents, even those with no
income, qualify for a one-time $1,200 rebate; the payments will start to phase out for individuals making above
$75,000 and couples making more than $150,000.

For many, the payment will be a way to stay afloat. But if you've got all that covered, how should you think about
this money? Should you spend it now to keep the economy going? Should you hold on to it in case things get
worse? Here’s a guide:

Is It Free Money?

Let’s start with where the money comes from. The last time economic stimulus payments went out to Americans
was during the onset of the 2008 financial crisis. Then as now, the payments are funded by the federal
government, with no strings attached

*I suspect that the way people will actually think about these payments will be free money from the government.
To some degree, that’s not the worst idea,” said Dan Ariely, a psychology and behavioral economics professor at
Duke University.

The money being “free™ can induce people to spend. Jonathan Parker, a finance professor at MIT’s Sloan School
of Management and Golub Center for Finance and Policy, studied the effects of the stimulus payments of 2001
and 2008. His research, drawing on data from the Nielsen consumer panel and the Bureau of Labor Statistics’
Consumer Expenditure Survey, found that households ended up spending about 50% to 90% of their 2008
stimulus payments in the first three months.

“We usually think the rational thing to do is the best thing to do,” Mr. Ariely said. “In this particular case, the
best thing to do for our society in general is probably not the rational thing. 1t’s to spend it.”

Keep It Liquid
“In a recession, people tend to cut consumption and try to maintain a liquid buffer,” Mr. Parker said.
“We can see people started increasing spending the week they get the payments. How much they spend depends

on their economic circumstance,” said Mr. Parker of the 2008 payments. Those with lower income household
spent more.

UST_00000078












UST_00000082









. . iation, sai
Professional Managers Association, said he was appalled by what he called “an abuse of
government resources.”

“In this time of need for additional resources,” Hooper said, “anything that takes our focus from
getting those checks out the door and hampers the equitable, fair administration of the tax
code is not something we can support.”

House Speaker Nancy Pelosi (D-Calif.) has dismissed suggestions about Trump signing checks
or having his name attached. Last week she said the payments should go out as quickly as
possible without “waiting for a fancy-Dan letter from the president.”

About 150 million Americans and others are expected to receive the one-time payment. The
first wave of recipients includes mainly people who filed a 2018 or 2019 tax return and gave
the IRS their direct deposit information.

Under the stimulus plan, single filers earning up to $75,000 a year receive a payment of
$1,200. Married couples earning up to $150,000 a year receive a payment of $2,400. Parents
receive an additional $500 for each child under 17.

Erica Werner contributed to this report.
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ensure that there are no false negatives, plan another national test day the following month.

"With the fatality rate in the U.S. currently at 4%, readily available testing on demand would be a must if
the Administration wants scared Americans to leave their homes and shop at the mall, which may on its
own be a tall order for some time."

GOOD WEDNESDAY MORNING — Or whatever day this is. What even is time anymore? Email me at

bwhite@politico.com and follow me on Twitter @morningmoneyben. Email Aubree Eliza Weaver at
aweaver@politico.com and follow her on Twitter @AubreeEWeaver.

New: POLITICO Pro Dashboard. Pro's new Dashboard is your personalized policy hub. Log in each
day to get real-time updates on what's new and important across the news, tools and resources
available within the Pro Edge platform. Get started today.

More big earnings including Bank of America, Citigroup and Goldman Sachs ... Playbook authors Anna
Palmer and Jake Sherman will host a virtual interview with Rep. Alexandria Ocasio-Cortez (D-N.Y.) at
0:30 a.m.. ... Retail sales at 7:00 a.m. expected to drop 8% ... Industrial Production at 9:15 a.m.
expected to drop 4.2%. ...

Fed Beige Book at 2:00 p.m. should be full of grim anecdotes ... National Multifainily Housing Council is
releasing the second survey of their Rent Payment Tracker at 10 a.m.

BRACE FOR BAD NUMBERS — Pantheon's Ian Shepherdson: "Today brings a wave of data which will
help analysts narrow their estimates for first quarter GDP growth, and will offer some clues, albeit
limited, about the early part of the second quarter.

"All the numbers will be grim, but the extent of the declines in March retail sales and industrial
production will help answer key questions about the extent of the immediate hit to spending and
production. Ahead of these data, we're looking for a 6% annualized drop in first quarter GDP growth”

MUCH HYPED TASK FORCE FIZZLES — Our Nancy Cook and Gabby Orr: "He spent days hyping it
up. He built suspense. And he promised a big announcement. When he finally unveiled his much-
heralded new White House economic task force focused on reopening the economy ... Trump read off a
list of names. Dozens and dozens and dozens of names.

"With little explanation or context about their ultimate purpose, Trump spent roughly 10 minutes in the
White House Rose Garden ticking off names of executives and companies from sectors including
technology, agriculture, banking, financial services, defense, energy, transportation, sports and health

care, ....

"At no point did Trump or the White House explain the way the committees would work, or the types of
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suggestions they sought or the benchmarks the White House would use to determine whether it was
safe to reopen shuttered businesses, send children back to school, reopen stadiums or resume work in
offices."

CHECKS DELAYED FOR TRUMP'S NAME — WP's Lisa Rein: "The Treasury Department has ordered
... Trump's name be printed on stimulus checks the Internal Revenue Service is rushing to send to tens
of millions of Americans, a process that is expected to slow their delivery by several days, senior agency
officials said.

"The unprecedented decision, finalized late Monday, means that whenrecipients open the $1,200
paper checks the IRSis scheduled to begin sending to 70 million Americans in coming days, 'President
Donald J. Trump' will appear on theleft side of the payment. It will be the first time a president's
signature appears on an IRS disbursement”

TRUMP PULLS WHO FUNDING — Our Alice Miranda Ollstein: "Trump announced ... that he is
halting funding to the World Health Organization while his administration reviews the group's handling
of the coronavirus, accusing it of bungling the response and failing to communicate the disease's threat.

"The move follows weeks of Trump's escalating attacks on the U.N. health organization as he has sought
to deflect scrutiny of his own administration's slow response to the outbreak.

"The U.S. contributes more than any other country to WHO, at more than $400 million per year.
Cutting off funds to the group, which has a $4.8 billion annual budget, will be a major blow to the
organization as it conducts vaccine trials, distributes test kits and advises govermments around the
world."

MARK CUBAN FOR POTUS? — Our Renuka Rayasam in the must-read coronavirus special nightly
newsletter : "Billionaire entrepreneur and 'Shark Tank' reality-TV star Mark Cuban is considering a late-
stage presidential run as an independent because of Covid-19.

Cuban on Trump's performance: "It's an impossible position. No matter what you do you are not going
to get it right. You can just do the best you can. I don't want to make it sound like I am throwing Trump
under the bus. I'm not a fan, but no one could do it right."

DON'T MISS POLITICO DISPATCH: A fast, short, daily briefing featured in the "Covid-19 Essential
Listening" section on Apple Podcasts. Go behind the scenes at POLITICO where journalists break news,
work source as, and deliver critical reporting and analysis on this once in a century pandemic. Subsciibe
and start listening today.

WHERE IS THE PPP MONEY GOING? — Yeu can nowtrack it, at least in aggregate numbers, here.
According the SBA site, 70 percent of the loans are $150K or less. The average is $239,152. There are
3,273 loans so far in excess of $5 million.
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BANKS START TO OPEN SPIGOTS — Our Zachary "PPP" Warmbrodt: "Banks are beginning to open
the spigot of the $350 billion small business rescue package that has suffered constant operational
breakdowns since its hurtied launch by the Trump administration on April 3, increasing the sense of
urgency for Congress to replenish funding in the coming days.

"JPMorgan Chase on Tuesday was the first of the biggest U.S. banks to disclose how much money it had
gotteninto the hands of small businesses under the so-called Paycheck Protection Program: $9.3 billion
... The head of the American Bankers Association said lenders have disbursed 'tens of billions."

GAUGING IMPACT ACROSS THE ECONOMY — Our Eli Okun: "The virus-induced economic freeze
that descended across America last month has generated its share of stunning front-page images. But
restaurants and airlines are far from the only industries that are hurting. And it's not just streaming
services and videoconferencing platforms that are booming."

FACT CHECKING TRUMP — Our Tucker Doherty on what Trump has said versus what he's actually
done on the coronavirus.

NYC DEATH TOLL SPIKES — Our Erin Durkin: "New York City's official coronavirus death toll has
soared past 10,000, after thousands of deaths that previously went uncounted were added to the city's
statistics."

POWELL BACK IN GOOD GRACES? — Cap Alpha's Ian Katz: "Have Fed Chairman Jay Powell's
chances of being re-nominated increased substantially because of his assertive and well-regarded
performance during this Coronavirus Crisis?

"The view here is yes, they have, but we stilldon't expect himto serve a second term if ... Trump is re-
elected. We think the chances are a little better if Joe Biden is elected. Powell's term as chairman
expires in February 2022"

THE MAN WHO HAS TO TRACK $2.2 TRILLION — Bloomberg's Joshua Green: "On April 6, Bharat
Ramamurti became the first person named to the Congressional Oversight Commission supposed to
policethe massive coronavirus relief fund. A former top staffer for Senator Elizabeth Warren,
Ramamurti expected to have company -- the new law requires congressional leaders to appoint a five-
member panel.

"He's still waiting. As tens of billions of taxpayer dollars from the $2.2 trillion relief bill begin flowing out
the door, Ramamurti remains the lone member appointed to the panel. With no colleagues, no staff,
and no office, he's had to rely on one of the few avenues he has to communicate with the public: his
unverified Twitter feed."

LOSSES EXTEND TO WHITE COLLAR JOBS — WSJ's Eric Morath, Harriet Torry and Gwynn
Guilford: "The first people to lose their jobs worked at restaurants, malls, hotels and other places that
closed to contain the coronavirus pandemic. Higher skilled work, which often didn't require personal
contact, seemed more secure. That's not how it's turning out.
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"A second wave of job loss is hitting those who thought they were safe. Businesses that set up
employees to work from home are laying them off as sales plummet. Corporate lawyers areseeing jobs
dry up. Government workers are being furloughed ... And health-care workers not involved in fighting
the pandemic are suffering.”

BANKS COULD SEIZE STIMULUS PAYMENTS — David Dayen in American Prospect: "[T]the money
may not make it into the hands of those who need it to pay bills, buy food, or just survive amid mass
unemployment and widespread suffering. Individuals might first have to fend off their own bank, which
has just been given the power to seize the $1,200 payment and use it to pay off outstanding debt."

NO TIME TO RAISE BIDEN CASH? — CNBC's Brian Schwartz: "Democratic Party financiers are
struggling to find the time to raise money for Joe Biden's campaign for president as they contend with
the impact of the coronavirus on their businesses and personal finances.

“Several fundraisers and people close to them spoke to CNBC ahout how they are in a bind over how to
prioritize Biden's bid to defeat ... Trump this fall while they fight their own battles stemming from
Covid-19, the disease caused by the coronavirus."

JPMORGAN, WELLS FARGO PROFITS TUMBLE — WSJ's David Benoit and Ben Eisen: "Big banks
sent a clear message in first-quarter earnings Tuesday: This recession is going to be bad. JPMorgan
Chase & Co. and Wells Fargo & Co. set aside billions of additional dollars to get ready for a flood of
customers to default on their loans as the coronavirus pandemic pummels the econony.

"That sunk the banks' quarterly profits. JPMorgan and Wells Fargo are the first big U.S. banks to report
first-quarter results, and act as a bellwether for the broader econony. Neither bank has yet seen a wave
of loans go bad, but they are preparing for it as the econonty plunges further into a presumed recession
and millions remain out of work."

SMALL BUSINESS LOAN FUNDS RUNNING OUT WITH CONGRESS STALLED — Bloomberg's
Josh Wingrove: "The $349 billion program to help small businesses reeling from the Covid-19 outbreak
could be exhausted by Thursday, a top White House adviser said, but negotiations in Congress to
replenish it remain stalled.

"At the present run-rate, we're going to be out of money,’ Larry Kudlow, President Donald Trump's
chief economic adviser, said Tuesday on Fox Business Network. As of mid-day Tuesday, almost 1.1.
million applications, totaling more than $257 billion, had been approved since the Small Business
Administration program launched April 3."

GLOBAL ECONOMY ALMOST CERTAINLY IN RECESSION — WSJ's Josh Zumbrun: "The global
economy has almost certainly entered a recession affecting most of the world, with a severity
unmatched by anything aside from the Great Depression, the International Monetary Fund said
Tuesday"
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HEDGE FUND MANAGERS CLAIMING BAILOUTS — Bloomberg's Katherine Burton and Joshua
Fineman: "Free money. That's the enticing prospect hedge funds and other trading firms are pondering
after realizing they too might be able to participate in a historic U.S. stimulus package to keep small
businesses alive through the coronavirus pandemic.”

TRANSITIONS — Via memo from Dan Colarusso, SVP of CNBC Business News and Lacy O'Toole,
Managing Editor of CNBC Business News: "We're happy to announce Katie Slaman is moving to become
CNBC's San Francisco bureau chief. As technology companies and the cultures around them become an
even bigger part of the global markets, Katie is the ideal person to guide our growing West Coast
television presence.”

No events listed.

Did we miss anything? Let Morning Money know about future events:

financecalendar@politicopro.com.

Follow us on Twitter

Mark McQuillan @mcqdc

Ben White @morningmoneyben

Aubree Eliza Weaver @aubreeeweaver
[} Victoria Guida @vtg2

Katy O'Donnell @katyodonnell_

Zachary Warmbrodt @Zachary

Kellie Mejdrich @kelmej
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S&P Global Ratings chief economist Beth Ann Bovino emails: "A sure way to instill confidence that
the virus has been contained is to initiate national testing, say a 'national test day' across the U.S. To
ensure that there are no false negatives, plan another national test day the following month.

"With the fatality rate in the U.S. currently at 4%, readily available testing on demand would be a must if
the Administration wants scared Americans to leave their homes and shop at the mall, which may on its
own be a tall order for some time."

GOOD WEDNESDAY MORNING — Or whatever day this is. What even is time anymore? Email me at
bwhite@politico.com and follow me on Twitter @morningmoneyben. Email Aubree Eliza Weaver at
aweaver@politico.com and follow her on Twitter @AubreeEWeaver.

POLITICO Pro is here to help you navigate these unprecedented times. Check out our new
Covid-19 Coverage Roundup , which provides a daily summary of top Covid-19 news coverage from
across all 16 federal policy verticals as well as premium content, such as DataPoint graphics. Please sign
up at our settings page to receive this unique roundup sent directly to your inbox every weekday
afternoon.

Sign up for POLITICO Nightly: Coronavirus Special Edition, your daily update on how the
illness is affecting politics, markets, public health and more.

More big earnings including Bank of America, Citigroup and Goldman Sachs ... Playbook authors Anna
Palmer and Jake Sherman will host a virtual interview with Rep. Alexandria Ocasio-Cortez (D-N.Y.) at
9:30 a.m.. ... Retail sales at 7:00 a.m. expected to drop 8% ... Industrial Production at 9:15 a.m.
expected to drop 4.2%. ...

Fed Beige Book at 2:00 p.m. should be full of grim anecdotes ... National Multifamily Housing Council is
releasing the second survey of their Rent Payment Tracker at 10 a.m.

BRACE FOR BAD NUMBERS — Pantheon's Ian Shepherdson: “Today brings a wave of data which will
help analysts narrow their estimates for first quarter GDP growth, and will offer some clues, albeit
limited, about the early part of the second quarter.

"All the numbers will be grim, but the extent of the declines in March retail sales and industrial
production will help answer key questions about the extent of the immediate hit to spending and
production. Ahead of these data, we're looking for a 6% annualized drop in first quarter GDP growth”

MUCH HYPED TASK FORCE FIZZLES — Our Nancy Cook and Gabby Orr: "He spent days hyping it
up. He built suspense. And he promised a big announcement. When he finally unveiled his much-
heralded new White House economic task force focused on reopening the economy ... Trump read off a
list of names. Dozens and dozens and dozens of names.

"With little explanation or context about their ultimate purpose, Trump spent roughly 10 minutes in the
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2020 elections. Have a question for Rep. Ocasio-Cortez? Tweet it to ¢’POLITICOLive using
#AskPOLITICO. REGISTER HERE TO PARTICIPATE.

WHERE IS THE PPP MONEY GOING? — You can now track it, at least in aggregate numbers, here.
According the SBA site, 70 percent of the loans are $150K or less. The average is $239,152. There are
3,273 loans so far in excess of $5 million.

BANKS START TO OPEN SPIGOTS — Our Zachary "PPP" Warmbrodt: "Banks are beginning to open
the spigot of the $350 billion small business rescue package that has suffered constant operational
breakdowns since its hurried launch by the Trump administration on April 3, increasing the sense of

urgency for Congress to replenish funding in the coming days.

"JPMorgan Chase on Tuesday was the first of the biggest U.S. banks to disclose how much money it had
gotten into the hands of small businesses under the so-called Paycheck Protection Program: $9.3 billion
... The head of the American Bankers Association said lenders have disbursed 'tens of billions."'

GAUGING IMPACT ACROSS THE ECONOMY — Our Eli Okun: "The virus-induced economic freeze
that descended across America last month has generated its share of stunning front-page images. But
restaurants and airlines are far from the onlyindustries that are hurting. And it's not just streaming
services and videoconferencing platforms that are booming."

FACT CHECKING TRUMP — Our Tucker Doherty on what Trump has said versus what he's actually
done on the coronavirus.

NYC DEATH TOLL SPIKES — Our Erin Durkin: "New York City's official coronavirus death toll has
soared past 10,000, after thousands of deaths that previously went uncounted were added to the city's
statistics."

POWELL BACK IN GOOD GRACES? — Cap Alpha's Ian Katz: "Have Fed Chairman Jay Powell's
chances of being re-nominated increased substantially because ot his assertive and well-regarded
performance during this Coronavirus Crisis?

"The view here is yes, they have, but we still don't expect him to serve a second termif ... Trump is re-
elected. We think the chances are alittle better if Joe Biden is elected. Powell's term as chairman
expires in February 2022"

THE MAN WHO HAS TO TRACK $2.2 TRILLION — Bloomberg's Joshua Green: "On April 6, Bharat
Ramanmurti became the first person named to the Congressional Oversight Commission supposed to
police the massive coronavirus relief fund. A former top staffer for Senator Elizabeth Warren,
Ramamurti expected to have company -- the new law requires congressional leaders to appoint a five-
member panel.

"He's still waiting. As tens of billions of taxpayer dollars from the $2.2 trillion relief bill begin flowing out
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April 15, 2020
Public Affairs Notes:

This week:

e Today, Wednesday, April 15, Sccretary Steven T. Mnuchin will participate in the G7 Finance
Ministerial and Central Bank Governors Mcctings via vidco conference. Closed press.

e  On Thursday, April 15, and Friday, April 16, Under Sccretary Brent Mclntosh will participate
in the International Monctary Fund and World Bank Mcctings via vidco conference. Closed

press.

SECRETARY MENTIONS

Treasury Reaches Agreement With Airlines On Bailout Terms. (WSJ, FT, WP, NYT, REU, AP,
POLITICO, USAT, NBCNEWS, CQRC, HILL, DMN, FOXB, FORBES, BIZINDER, MYAJC,
CHIT)

The Wall Street Journal (4/14, Sider, Davidson) reports the Treasury Department has reached an
agrcement with 10 of the 12 largest airlines on accepting the tcrms of the funding provided through the
CARES Act. The Joumal reports airline exccutives had been negotiating with Treasury Sccrctary Steven
Mnuchin over the terms of the aid, as the airlinc ofticials belicyed they would not have to pay back grant
moncy. Howcvcer, Treasury was not willing to budge from its position. The Financial Times (4/14,
Bushey, Politi) reports airlines and unions had resisted cfforts by the government to attach strings to the
aid.

The Washington (DC) Post (4/14, Aratani, Duncan) rcports that under the terms of the agrecement
with the large airlines, 70 percent of the cash would be given to the airlines, but airlines would be
required to pay back the remaining 30 percent. The government would also receive warrants equivalent to
10 percent of the money provided to the airlines.  he Post says. “The dcal comes despite the carlier
objections from airlines, unions and somec Democratic lawmakers to the administration’s plan to impose
conditions on the payroll grants,” as Mnuchin had *signaled carly on that thc administration would
demand an ¢ uity stake in airlines in exchange for providing aid.”

The New York (NY) Times (4/14, Rappeport, Chokshi) reports Treasury announced that Alaska
Airlincs, Allegiant Air, Amcrican Airlincs, Dclta Air Lines, Fronticr Airlincs, Hawaiian Airlines, JetBlue
Airways, United Airlines, SkyWest Airlincs, and Southwest Airlines have agreed to participate in the
program, which will help the airlines pay their workforce through Scptember. Mnuchin said, “*Wc
welcome the news that a number of majorairlines intend to participate in the Payroll Support Program.”
Hc added. “This is an important CARES Act program that will support Amcrican workers and help
prescrve the stratcgic im ortance of the airline industry while allowing for appropriatc compensation to
the tax ayers.” Under the terms of the agreement, airlines will not be allowed to layoff workers through
Scptember. Airlines will also be barred from repurchasing stock or paying dividends through September
2021, and exccutive pay will be limited until March 2022.

Reuters (4/14, Rucinski, Shepardson) reports the Treasury Department said in a statement, “We look
forward to working with the airlines to finalize the necessary agreements and disburse funds as quickly as
possible.” The Associated Press (4/14, Koenig) reports Mnuchin “said Tuesday that the department would
work to finalizc the deals and hand over the moncy as quickly as possible. He said talks were continuing
with other carricrs.”
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FW: Comment on coronavirus stimulus checks / dela s - Yahoo Finance

From: Treasury Public Affairs <press@treasury.gov>
To: @treasury.gov>
Date: Wed, 15 Apr 2020 09:14:27 -0400

From: Ben Werschkul <benw@yahoofinance.com>

Sent: Wednesday, April 15, 2020 7:42 AM

To: Treasury Public Affairs <Press@treasury.go >

cc: [N @treasury.gov>; treasury.gov>
Subject: Comment on coronavirus stimulus che

** Caution: External email. Pay attention to suspicious links and attachments. Send suspicious email to
suspecta treasury,gov **
Hi all,
Yahoo Finance is covering the di bursement of the stimulus checks.

ould we get a comment pecifically on the question of whether adding the President's nume 10 the memo line will delay
their di. bursement i any way? Could you confirm that the first round of paper check will likely be in mail by next
week?

Thank you,

Ben
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“yvorkarouna proposaits 1or reaistribuimg or pooting SUKS nave iong been put rorward. 1 nese nave not

commanded support, often seen as inconsistent with the SDR’s reserve asset role,” he wrote in late March.

Get alerts on Global Economy when a new story is published

Get alerts

Copyright The Financial Times Limited 2020. All rights reserved.
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The Financial Times

US Treasury reaches deal to prop up airlines

325bn in aid to pay stall comes in form_of grants. loans and warrants

Claire Bushey in Chicago and James Politi in Washington

April 14, 2020

The US Treasury department has reached an agreement with US airlines that paves the way for the sector to
receive billions of dollars in aid to cover payroll costs during the coronavirus pandemic and could see the
government emerge as a shareholder in several public companies.

The deal comes after days of testy exchanges between President Donald Trump’s administration and America’s
leading passenger carriers over the terms of $25bn in funding allocated to the industry in the $2tn stimulus
legislation enacted last month.

Airlines tried to resist the idea of US taxpayers taking an equity interest in their companies, while unions
representing flight attendants and pilots criticised the government for moving too slowly on aid designed to
safeguard jobs.

Southwest Airlines expects to receive $3.2bn under the programme, with $2.3bn as a grant and the rest as an
unsecured, low-interest 10-year loan. The loan agreement is expected to include warrants issued to the US
Treasury to buy 2.6m Southwest shares.

“We applaud the quick action by the US Department of Treasury to infuse liquidity into the economy and try to
keep businesses open and people on the job,” said Gary Kelly, Southwest chief executive.

JetBlue Airways also will give the government warrants. Every airline will receive a payment equal to roughly
three-quarters of its payroll for the second and third quarters of 2019, said JetBlue chief executive Robin Hayes.
For JetBlue, that totals about $936m. Just over a quarter will come in tbe form of a loan that will require
repayment starting in October, and the airline also must maintain a minimum level of domestic service.

“*While I am happy we are receiving this much-needed cash for payroll now, it adds to the significant debt we are
taking on as we burn through our cash reserves,” Mr Hayes said. “Thankfully, we entered this crisis with one of
the stronger balance sheets in the industry, but we will come out of this with significant debt to pay down.”

The aid packages prevent airlines from furloughing staff or cutting employee pay until September 30, ban share
repurchases and dividends until September 2021, and limit executive compensation until March 2022.

The government has negotiated individually with the airlines, in contrast to the blanket agreement imposed on
banks when they received bailout funds during the 2008 financial crisis.

American Airlines, the most heavily leveraged of the major US carriers, will receive $5.8bn from the $25bn pot.
The Fort Worth, Texas-based airline said it would receive a direct grant of $4.1bn and a low-interest loan of
$1.7bn.

It also plans to apply to the Treasury for a separate loan of almost $4.8bn from a second $25bn pool set aside for
the airline industry in the same law, money that is not limited to spending on payrolls.

Delta will receive $5.4bn from the payroll support programme, including a 10-vear, low-interest loan for $1.6bn,
according to its chief executive, Ed Bastian. The government will receive warrants to acquire about 1 per cent of
Delta stock at $24.39 per share over five years.

Delta shares closed at $24.54 on Tuesday. The airline has been burning $60m in cash per day and accepted offers
from 35,000 employces to take unpaid leave.

Alaska Airlines, Allegiant Air, Frontier Airlines, Hawaiian Airlines and SkyWest have also signed on, the
Treasury said. United said it was still working out the final details of its package with the government.

Mr Trump, speaking at his daily White House press conference, said the deal would support jobs and protect
taxpayers. “Our airlines are now in good shape and they will get over a very tough period of time that was not
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The aviation sector has been among the hardest hit, with travel grinding to a halt during the pandemic. Leading
carriers are facing a dangerous cash crunch. As airlines resisted some of the conditions that the US Treasury was
trying to impose on the aid, concern mounted that they might choose bankruptcy as a better option.

Peter DeFazio, chairman of the House of Representatives transportation committee, praised the agreement but
said he would monitor the next phase of the deal.

*The US Treasury still has critical work to do to get funds provided by Congress into the hands of airline
contractors’ employees, often the lowest-paid employees in the aviation industry,” he said.

Get alerts on Airlines when a new story is published

Get alerts

Copyright The Financial Times Limited 2020. All rights reserved.
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WRAPLP 2-Global erecitors agree on debt relief for. poor countrics hit by pandeniic
Andrea Shalal, Leigh Thomas

(Repeats with no changes in text)

By Andrea Shalal and Leigh Thomas

WASHINGTON/PARIS, April 14 (Reuters) - Major international creditors will relieve the world’s poorest
countries of debt payments this year to help them deal with the coronavirus pandemic that has sparked the
steepest downturn in the global economy since the 1930s, France announced on Tuesday.

Finance officials from the United States, China and other Group of 20 major economies are expected to finalize
the agreement when they meet online on Wednesday. French Finance Minister Bruno Le Maire told reporters.

He said some 76 countries, including 40 in sub-Saharan Africa, would be eligible to have debt payments worth a
combined $20 billion suspended by official and private creditors, with a remaining $12 billion in payments due to
multilateral institutions still to be sorted out.

“We have obtained a debt moratorium at the level of bilateral creditors and private creditors for a total of $20
billion,” Le Maire told journalists.

He spoke just before Group of Seven (G7) finance ministers and central bank governors met by video conference
on Tuesday and threw their support behind temporary debt relief to the poorest countries, as long as it was
backed by the G20 and the Paris Club.

In a joint statement, they said they were ready to provide “a time-bound suspension on debt service payments
due on official bilateral claims for all countries eligible for World Bank concessional financing” if joined by
China and other countries in the Group of 20 major economies, and as agreed with the Paris Club group of
creditors.

Sources familiar with the process had told Reuters this week they expected the G20 to endorse a suspension of
debt payments at least until the end of the year, despite some resistance from China, which has overtaken the
World Bank as a major lender to developing countries, especially in Africa.

IMF chief economist Gita Gopinath told Reuters the agreement offered “hugely welcome” relief for the poorest
countries, freeing resources that could be used to improve healthcare systems at a time when resources are
strained by plunging commodity prices and massive capital outflows.

World Bank President David Malpass, in a tweet, thanked U.S. Treasury Secretary Steven Munuchin for hosting
the G7 meeting and backing his joint call with International Monetary Fund Managing Director Kristalina
Georgieva for the temporary debt standstill.

The World Bank and the IMF have begun disbursing emergency aid to countries struggling to suppress the
coronavirus and mitigate its economic impact. They first issued their call for debt relief on March 25, but it has
not been formally endorsed by the G20 nations.

The IMF, in its 2020 World Economic Outlook, said the pandemic would cause a 3.0% contraction in the global
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Stabilization Fund.

“The Fed should have no such qualms in this moment to use its emergency authority, but it’s an incredibly
uncomfortable spot for it to be in,” said Peter Conti-Brown, a Fed historian and an assistant professor at The
Wharton School. “This is fiscal policy, this is using the central bank’s emergency authority that has long pre-
existed to fix dysfunctional markets in a part of the fiscal policy that has nothing to do with the Fed — like the
Small Business Administration program.”

Mnuchin and Congress have made the SBA program — which offers loan forgiveness if businesses retain workers
- the centerpiece to the economic rescue package. Mnuchin worked with the Fed to create a facility to help speed
the flow of federal funds to small companies through the Treasury Department’s coronavirus stimulus package.

The Fed will take loans off the books of small banks so they can originate new ones under the Paycheck
Protection Program.

Expanding Role

The Fed’s involvement wasn’t required under the law that created the program. Small banks lobbied Mnuchin
earlier this month for a secondary market to smooth the process. The job fell to the Fed because it already has
connections to banks across America, enabling it to more easily execute the lending facility.

And the central bank’s role may expand. Congress and the White House are debating the details of a plan to add
$250 billion to the SBA program.

Mnuchin and Powell aren’t done with their blitz to help the economy survive the coronavirus shutdown. The Fed
has so far used roughly 40% of the seed money that Congress has provided.They are undertaking “very, very
intense cooperation,” said Nathan Sheets, who worked at the Fed and later the Treasury Department during the
Obama administration. “There are risks that the definition of central bank independence might be a little bit
different than when we got into this crisis.”

For more articles like this, please visit us at bloomberg.com
Subscribe now to stay ahead with the most trusted business news source.

©2020 Bloomberg L.P.
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Treasury Dept. orders Trump's name to be printed on coronayirus stimulus checks: report

By Justin Wise - 04/14/20 09:59 PM EDT

The Treasury Department ordered that President Trump’s name be printed on stimulus checks being sent to
millions of American workers impacted by the outbreak of the novel coronavirus, The Washington Post reported

Tuesday, citing senior IRS officials.

The move, which marks the first time a president’s name will appear on a disbursement from the IRS, will
reportedly cause delays for some of the $1,200 payments Congress approved in the $2 trillion stimulus package
last month, two senior agency officials told the newspaper.

The Treasury Department denied that the development caused a delay, telling the Post that the "'Economic
Impact Payment checks are scheduled to go out on time and e xactly as planned."

Trump's full name will appear on the memo line, the Post reported. About 70 million Americans are expected to
receive the check with Trump's name.

The move to place Trump's name on the checks came after the president privately suggested doing so to
Treasury Secretary Steven Mnuchin, the newspaper reported.

A president is not authorized to be a signer for legal disbursements by the U.S. Treasury, but administration
ofticials said that Trump's name would instead be featured below a line that reads, ""Economic Impact
Payment."

An official from the Treasury Department's Bureau of the Fiscal Service will be the official signatory of the
stimulus checks.
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STut or set pay, responang wii oe naraer.

There is no guarantee that what the government asks will be reasonable. But two principles will help see
companies through. First: don’t wait. The best way for an industry to avoid landing on the wrong side of an
unpredictable government’s agenda — or of public opinion — is to act first.

We have seen some of this already. The biggest US banks announced as a group that they would suspend
buyback programmes to preserve capital for lending. This was not a costless decision. With banks’ share prices
low, buybacks can deliver big gains to shareholders, and many bank leaders were confident they had plenty of
capital. But the decision was wise. Shares can always be bought back after the crisis has passed, and acting early
aligned the banks with regulators and the public good.

We will need to see similar and bolder actions, if the crisis worsens. The American industrial response to
coronavirus will almost certainly be better if companies lead and the president follows.

But this can only happen if companies follow a second principle: look to the horizon. In normal times, there is a
healthy tension between short-term and long-term results. In a crisis, only the long term matters. The goal must
be to contribute what you can, and emerge from the crisis with a sterling public reputation, employee trust and a
strong financial foundation. All this will pave the way for a better relationship with government, too.

In 1944, Sewell Avery, chairman of the department store Montgomery Ward and an ardent free marketeer, lost
patience with the government rules for negotiating with the store’s unions. “To hell with government!™ he
shouted. He was physically carried out of his office by national guardsmen. Mr Avery eventually got his company
back. But today’s chief executives might want to consider how a similar failure to see the big picture would play
out in the age of social media.

robert.armstrong@ft.com

Get alerts on Coronavirus when a new story is published

Get alerts
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‘Pretty Catastrophic’ Month for Retailers, apd Now a Race tg Survive

March brought a record sales plunge as the coronavirus putbreak closed stoves, A long shutdown could lcave
lasting ¢hanges in the shopping landscape .

By Sapna Maheshwari and Ben Casselman

April 1§, 2020

Updated 11:05 a.m. ET

Retail sales plunged in March, offering a grim snapshot of the coronavirus outbreak’s effect on consumer
spending, as businesses shuttered from coast to coast and wary shoppers restricted their spending.

Total sales, which include retail purchases in stores and online as well as money spent at bars and restaurants,
fell 8.7 percent from the previous month, the Commerce Department said Wednesday. The decline was by far the
largest in the nearly three decades the government has tracked the data.

Even that bleak figure doesn’t capture the full impact of the sudden economic freeze on the retail industry. Most
states didn’t shut down nonessential businesses until late March or early April, meaning data for the current
month could be worse still.

“It was a pretty catastrophic drop-off in that back half of the month,” said Sucharita Kodali, a retail analyst at
Forrester Research. She said April “may be one of the worst months ever.”

Previously, the largest one-month drop in retail sales came in the fall of 2008, when the financial crisis led
spending to plunge nearly 4 percent for two straight months. Sales ended up falling more than 12 percent before
they began to recover. The current crisis is on pace to surpass that collapse in a matter of weeks.

Grocery stores, pharmacies and other sellers of essential items saw a surge of demand as consumers stocked up.
But that didn’t come close to offsetting the steep drop in sales in virtually every other category. Spending on cars
and car parts fell by more than 25 percent in March, seasonally adjusted. Sales at gas stations, pushed down by
low oil prices as well as reduced commuting, fell 17 percent. And sales at clothing stores fell by more than half.

Now the question is how quickly spending will bounce back once the economy reopens, and how many businesses
will survive until then.
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The Hill

Schumer and Mpuchin_inch closer to a deal on small business lending, increased ajd for hospitals and states
By Alexander Bolton - 04/15/20 10:49 AM EDT

Senate Democratic Leader Charles Schumer (N.Y.) and Treasury Secretary Steven Mnuchin appear to be inching closer
to a deal to provide $250 billion in additional funding to a popular small-business lending program, which could run out
of money as soon as Thursday, and tens of billions of dollars in more federal aid to hospitals and state budgets.

A spokesman for Schumer announced Wednesday morning that the Democratic leader and Mnuchin had another
conversation earlier in the day and that “Democratic staff from both chambers will be meeting with Treasury™
Departient officials later in the day.

Some Senate Republican aides are expecting a deal between Schumer and Mnuchin by the time the Senate mects in a
scheduled pro forma session on Thursday.

National Economic Council Director Larry Kudlow wamed on Tuesday that the Small Business Administration’s (SBA)
Paycheck Protection Program, a popular lending program designed to keep workers on payroll. could run out of money as
soon as Thursday.

Senatc Democrats are also expecting a deal soon.

Sen. Doug Jones (D-Ala.) told reporters on a conference call Tuesday: "I understand that a fair amount of progress has
been made," referring to discussions between Schumer and Mnuchin.

"We may be secing some packages pretty soon,” he said.
Senate Republicans caution, however, that Mnuchin does not speak for the entire Senate GOP conference and that all 53

Republican scnators would have to sign oft on any deal for if to pass by unanimous consent during Thursday’s pro forma
session.

Schumer and Speaker Nancy Pclosi (D-Calif.) are betting that Republicans will fall into line if President Trump endorses
a deal between Democratic leaders and Mnuchin.

Trump last month blasted conservative Rep. Thomas Massic (R-Ky.) as a “third rate Grandstander” when he attempted
to force a House roll call vote on the $2.2 trillion CARES Act, which passed 96-0 in the Senate.

Democrats want to pair the $250 billion in additional funding for the SBA program with at Icast $250 billion for hospitals
and state and local budgets.

Schumer and Pelosi have called for an additional $100 billion for hospitals, $150 billion for statc and local governments
and a 15 percent funding increase for the Supplemental Nutrition Assistance Program for low-income families.

Democrats also want to set aside $60 billion of the small business funding program for women-. minority- and veteran-
owned businesses in underserved urban, rural and tribal communitics.

Many businesses in underserved and lower-income communities have had difficulty obtaining forgivable loans backed by
the federal government because of the lack of existing relationships with community banks and credit unions.

Updated at 11:33 a.m.
#Top of the Document

Politico

IRS lannches sceond web tool Lo expedite stimulus payments

More than 80 million Americany have received payments since they started Nowing last weekend, Treasng
Secretary Steven Mnuchin said.

By TOBY ECKERT
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said Tuesday that the $349 billion small business program could be exhausted by Thursday, when the Senate is
scheduled to hold a pro-forma session.

Separately, National Governors Association Chairman Larry Hogan, a Maryland Republican, made a plea for
$500 billion in federal aid to help states and territories meet budgetary shortfalls.

For more articles like this, please visit us at bloomberg.com

©2020 Bloomberg L.P.
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Corppavirus stimulus checks: New IRS tool tracks your payment — but it's doyn for many

Denitsa Tsekova

Reporter

Yahoo Money

April 15, 2020

While 80 million Americans have received stimulus checks, those still waiting can now track the payment on the
Internal Revenue Service website.

If it works for them.

Read more: Coronavirus stimulus check: How to get one if you don’t file your taxes

“The free ‘Get My Payment App® will allow Americans who do not have their direct deposit information on file
with the IRS to input it, track the status, and get their money fast,” Secretary Steven Mnuchin said in a
statement.

However, on Wednesday morning, the tool apparently wasn’t working for some. Several Yahoo Finance
reporters received a “Payment Status Not Available” response when they entered their information. Others on
Thwitter reported a similar result.

About 175 million Americans are eligible for the stimulus payments, according to the White House. Mnuchin
stated on Wednesday morning that ""more than 80 million Americans have already received their Economic
Impact Payments by direct deposit."

The new tool allows Americans to follow the scheduled payment date for either a direct deposit or mailed check.
It’s an online app that works on desktops, phones, or tablets and doesn’t need to be downloaded from an app
store, The Treasury said.

To track your payment, you must provide basic information including:

Social Security number

Date of birth

Mailing address

The tool also lets people provide their bank account details to get their payment by direct deposit instead of
waiting for a mailed check, which go out April 24,

If you filed a tax return in 2018 or 2019 but didn*t provide direct deposit information, you'll be able to identify
yourself, input that banking information, and receive the payment in several days in your account, according to
Mnucbin.

To add direct deposit information, you will need to provide:

Adjusted gross income from your most recent tax return submitted, either 2019 or 2018

The refund or amount owed from your latest filed tax return

Bank account type, account, and routing numbers
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from the economic powers said ... after a teleconference on containing the economic damage trom Covid-19.”
TRUMP CRITIC LARRY LINDSEY NAMED T® CORONA COUNCIL — Our Matthew Choi: “*He called ... Trump a “total

narcissist.” Now he may be advising the president on economic policy in the face of the coronavirus pandemic.

"Larry Lindsey, director of the National Economic Council tor President George W. Bush, was named part of ... Trump's cryptic
White House economic advisory group ... to help deal with the fallout of the coronavirus crisis.™

BIG JOB LOSSES FOR NYC — Our Erin Durkin: “The coronavirus pandemic could plunge New York City into the worst
economic crisis since the 1970s, costing the city 475,000 jobs and nearly $10 billion in revenue, a budget watchdog found.

*According to a new report from the Independent Budget QfTice . the local economy is expected to lose 475,000 jobs over the next 12
months. That would lead to a shortfall of $9.7 billion in tax revenue in 2020 and 2021, compared to previous projections.”

FOR YOUR RADAR

SHOULD WE FORGIVE CONSUMER DEBT? — Columbia Business School Professor Tomasz Piskorski and Stanford Grad
School of Business Professor Amit Seru argue in Barron's that we should: By our estimates, more than 30% of all borrowers could
default on their mortgage, about 1.5 times the level of defaults during the 2008 crisis.

**As we learned in that recession, the pain of decfaults does not stop with the borrower: The damage creates ripple effects that slow
down the economy.”

DEALING WITH THE, UNBANKED — Former Ex-Im bank chief Fred Hochberg in The Hill: “Now is not the time to think small.
Washington should take strides to address systemic inequities that have lefl too many Americans behind and censure that all Americans
have banking and broadband access as we start to think through what the long road to recovery looks like.”
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Flagging: The Washington Post: Glitches prevent $1,200 stimulus checks
from reachin millions of Americans

From: treasury.gov>
To: _DL_Public Affairs <publicaffairsdi@do.treas.gov>
Date: Thu, 16 Apr 2020 11:42:18 -0400

The Washington Post: Glitches prevent $1,200 stimulus checks from reaching millions of Americans (Heather Long, Michelle

Singletary, 4.16.20)

Many Americans woke up Wednesday expecting to find a payment of $1,200 or more from the U.S. government in their bank
account, butinstead they realized nothing had arrived yet — or the wrong amount was deposited. Parents of young children
complained they did not receive the promised $500 check for their dependent children.

U.S. Treasury Secretary Steven Mnuchin has instructed the Internal Revenue Service to get payments out as fast as possible to
help offset the pain of losing jobs and shutting down businesses, but numerous glitches — affecting filers who used tax
preparers, parents of dependent children and people with 2019 tax returns still to be processed — are delaying payments and
causing confusion.

Several million peogle who filed their taxes via H&R Block, TurboTax and other popular services were unable to get their
payments because the IRS did not have their direct deposit information on file, according to the Treasury, companies and
experts.

The IRS launched a “Get My Payment” tool Wednesday for people to track the status of their payment and enter direct deposit
information, but many who used it said they received a message saying “Payment Status Not Available,” a frustration that left
them without answers.

How to spend the coronavirus stimulus checks

Some parents told The Washington Post that they received a $1,200 payment for a single head of household or a $2,400 check
for a married couple but that the IRS left out the $500-per-child-under-17 payments.

RS and Treasury officials acknowiedged they are aware of these issues and are working to fix them. A Treasury spokeswoman
noted that the IRS processed nearly 80 million payments in less than three weeks. That’s just over half the 150 million
payments expected to go out under the Economic Impact Payment program.

Social Security recipients will automatically receive the payments later this month. Paper checks will have President Trump's
name on them and are expected to start going out in the coming days. low-income Americans who do not normally file a tax
return, including the homeless, are also eligible to receive the $1,200 check, hut only if they enter their information in a new
non-filers too! an the IRS.gov website,

Below is 2 rundown of the most common issuves preventing people from getting the payments and what steps the RS
recammends to rectify them.

The $1,200 stimulus checks are arriving. People are mostly spending them on food
Millions of H&R Block, TurboTax and Jackson Hewitt customers didn't get their payments

Customers who use popular tax preparation services such as H&R Block, TurboTax and Jackson Hewitt complained on Twitter
and to The Post that they didn’t get their stimulus payment on Wednesday.

Up to 21 million tax filers could be affected, said consumer law expert Vijay Raghavan, because the IRS does not have these
people’s direct deposit information on file if they received an advance on thelr tax refund from these companies or had the
fee for tax preparation taken out of their tax refund.

The tax preparation companies received these people’s tax refund first, deducted their fees and then distributed the
remaining refund to the customers. Because of that, the IRS had a “temporary bank account” on file that the tax preparer
created for the 2019 tax season, Raghavan said,

Matt Sielen of Chino, Calif.,, who recently lost his job, was shocked to discover that he would not be receiving the payment on
his H&R Black Emerald Card, the debit card on which he received his tax refund. Sielen and his wife, a nurse who cares for
homebound people, have two young children and were counting on the $3,400 payment ta pay rent and other bills, The
couple had H&R Block take their tax preparation fee out of their refund earlier this year, which means the RS didn’t have their
bank details.

“I'm nat happy with H&R Block. | probably won't be doing business with them ever again,” Sielen said.
After he was unable to get through to anyone on H&R Black’s phone line, Sielen went on the (RS website and was told to enter

the couple’s bank infarmation. He did that but wishes H&R Block had been clearer about what to do. The company’s website
says that "we are still waiting for answers from the IRS regarding the majority of Emerald Card holders.”
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They now have to wait a day to try again. The IRS is also preventing people from changing the bank account information
already on file as a measure to prevent fraud.

People who owed $0 in taxes can’t check their payment status

Others complained about a glitch in the tool that won’t allow them to move forward because they neither owed any money to
the IRS nor received a refund for 2018 or 2019. Typing in zero didn’t work.

“} could not give an affirmative answer to any of these questions since | owed no tax and did not receive a refund,” one reader
wrote. “Submitting the form returned an error so | tried again and answered ‘yes’ to owing tax and ‘zero’ to the amount. Error
again.”

“We are aware of the problem and are checking into it,” IRS spokesman Eric Smith said.
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According to Zion's numbers, Southwest's $8.5 billion of share buybacks from 2015 through 2019 accounted for almost a
third of its compounded annual eamings-per-share growth rate for those five years.

Southwest's eamings per share grew at a 32.6 percent compounded annual rate, Zion says, but would have grown at only
14.3 percent without buybacks.

United's 32.2 percent eamings growth rate would have been only 21.3 percent without its $8.6 billion of buybacks.
Delta's 56.4 percent growth rate would have been 47.8 percent without its $10.1 billion of buybacks.

In the case of Anierican, its $11.9 billion of buybacks slowed its earnings-per-share decline to 0.7 percent a year,
compared with what would otherwise have been a 10.2 percent decline.

Boeing reported a loss in 2019 afier profits in the four previous years, so there's no way to do earnings-per-share buyout
math. However, Zion notes that Boeing's $34.6 billion of buybacks reduced its share count by 24.6 percent. So when
Boeing gels back to making money, its profit will be spread over fewer shares than if there hadn't been buybacks.

Mnuchin has been talking the right talk about demanding that taxpayers get stock from the airlines and Boeing in retum
for bailing them out. But let's see what the actual bailout terms tum out to be.

Let's also see if President Trump, who's obsessed with the stock market, risks having one or two of these airlines refuse
Treasury's bailout terms, go into bankruptey and send their stock price to zero. Finally. let's see if Demaocrats are willing
1o put taxpayers' interests ahead of the interests of the airline cmployees’ unions.

If these companies hadn't done a combined $73.7 billion in buybacks, their eamings per share would have been lower,
but they would have a lot less debt and far more borrowing power than they've got now. That would greatly reduce the
size of the bailout they need to stay afloat.

The companies chose Lo sacrifice a significant portion of their financial strength to make sharcholders happy. Now. it's
time for them to sacrifice a significant portion of their stock lo make taxpayers happy in return for being bailed out.

allan sloapt@washpost com
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When President Toump publicly denied on April 3 that he wanted his signaturc on stimulus checks that would be sent to
nullions of Americans struggling amid a pandemic, officials in the Treasury Departiment were already secretly working

on a plan to get the president's name on the payments.

Trump, who was reportedly musing about placing his signature on the checks as early as late March. defended the
unprecedented move Wednesday.

"I'don't know too much about it. But [ understand my name is there,” Trump said. "I don't know where they're going, how
they're going. 1 do understand it's not delaying anything, and I'm satistied with that. [ don't imagine it's a big deal. I'm sure
people will be very happy to get a big, fat, beautiful check and my name is on it.”

The effort to put Trump's name on millions of "Economic Impact Payment™ checks began shortly afier the president on
March 27 signed the bipartisan $2 trillion legislation aimed at steraming the financial fallout from a global pandemic that
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the department agreed Monday to add his printed name (but not his autograph).

The Treasury Department confirmed to USA TODAY on Wednesday that Trump's name would be on the checks, but
claimed that affixing it would not delay their delivery.

"Economic Impact Payment checks are scheduled to go out on time and exactly as planned - there is absolutely no delay
whatsoever." a Treasury spokeswoman said in a statement.

She said Treasury and IRS officials "have worked around the clock to get fast and direct economic assistance to
hardworking Americans" and said the quick turnaround was a "major achievement."

But The Washington Post, which first reported the story, said senior IRS officials believed the addition of the president's
name could slow the printing of the checks.

There were already concems that the outdated technology used by the IRS could delay the release of the funds, and Chad
Hooper, president of the agency's Professional Managers Association, told the Post that changing the computer code to
add the president’s name could slow things down.

"Any last minute request like this will create a downstream snarl that will result ina delay," Hooper told the Post.

This will mark the first time that a president’s name has been printed on a stimulus check. Elke Asen, a policy analyst for
the nonprofit Tax Foundation told USA TODAY'.

Trump had previously denied wanting to add his signature to the checks.

When asked at an April 3 news conference if he was considering it, Trump said, "There's millions of checks. I'm going to
sign them? No. It's a Trump administration initiative, but do I want to sign them? No. The peoplc are getting their
money."

Americans who have given the IRS their direct deposit information began to receive the funds on Friday and Mnuchin
said he expects about 80 million taxpayers will get the money by Wednesday. Trump's name will not appear on any of
those deposits.

"Delaying direct payments to vulnerable families just to print his nane on the check is another shameful cxample of
President Trump's catastrophic failure to treat this crisis with the urgency it demands," House S peakerNancy Pelosi, D-
Calif., said in a statement.

Contributing: Michael Collins and Christal Hayes. USA TODAY; Susan Tompor, Detroit Free Press
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The stimulus checks landing in tullions of Americans' bank accounts are meant to help people cope with the etfects of
the coronavirus pandemic. But they could also be helping debt collectors, thanks to a loophole in the $2 trillion stimulus
package.

The problem, legal advocates say, is that the stimulus checks aren't explicitly off-limits 1o debt collectors or creditors,
unlike other government payments such as Social Security and disability benefits. That oversight means that debt

collectors can gamish bank accounts to seize the stimulus payments, according to Lauren Saunders, associate director of
the National Consumer Law Center.
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version that included 17 separate industry groups, including hospitality, banking, energy and "thought leaders." And on
Wednesday, a bipartisan group of lawmakers reccived emails inviting them to join another task force.

The president participated in four calls with those groups during the day at the same time White House ofticials were
playing down their significance, claiming that the creation of a "task force" was never planned. despite the president's
mention of it last weck.

They said that there was no date for an in-person meeting planned, and that the goal was simply to begin. via conterence
calls, a dialogue about the cconomy after the pandemic rccedes. The only task force that existed, they insisted, was the
coronavirus task force led by Vice President Mike Pence.

The confusion was the latest example of the ditficulty the administration has encountered in its attempts to enlist support
from the private sector to bolster the president's claim that he has the power to rcopen the economy, cven as governors
have made it clear that they will make those decisions themselves.

Cisco Systems, the networking company, and McDonald's were among the major employers that leamed of their
involvement in consulting with the president only when he mentioned their names on Tuesday evening. according to
people familiar with the matter.

Ptizer was also blindsided by its inclusion in the group, receiving a heads-up that Mr. Trump might mention the company
an hour before the announcement, with no information about how many other companics were involved or what the
purposc of the group was.

Richard Trumka, the president of the A.F.L.-C.LQ., was also not asked whether he would join the group before his name
was announced by Mr. Trump as a participant, according to Carolyn Bobb, the union's national media manager. But she
said Mr. Trumka had planned to join a call with Mr. Trump on Wednesday "to sec if it's a serious effort."

Some of the offers to be involved came directly from Treasury Secretary Steven Mnuchin, according to two people who
were briefed on the plans, and at least one came directly from Mr. Trump, one of those people added. But others said
they were given no advance waming that their name would be attached to a White House news release, which on
Tuesday night described the list of peoplc as the "Great American Economic Revival Industry Groups."

A White Housc ofticial said that while the administration did not wait to hear back from all 200 people whose names
were announced as part of the cftort, it had sent an email notification on Tuesday aftemoon to all the people involved
alerting them that they had been selected.

Some of them were willing participants, including major Trump donors and even one business partner, Phil Rutlin, a
billionairc casino owner who partnered with the president's company on the Trump International Hotel Las Vegas.Sheldon
Adelson, a casino magnate who is among the biggest donors to Mr. Trump and Republicans, was also named to the task
force.

But the calls were set up on such short notice that some chicf executives were unable to join in. For instance, David M.
Solomon, the Goldman Sachs chief, was leading his own quarterly camings call at the same time as the White House call.

The chief executive of Starbucks, Kevin Johnson, had previous commitments to address employees, and another
exccutive from the coffee chain joined the call, according to a person familiar with the matter. Meanwhile, Jamie Dimon
of JPMorgan Chase & Company was also unable to join, according to a person familiar with the matter, but one of his
deputies spent 1S minutes trying to patch in to the discussion, ultimatcly without luck.

The pattern of confusion appeared to be repeating itself with members of the House and Senate who were abruptly
notified that they had been selected for a congressional task force on reopening the country.

The congressional group had yet to convere, and was only notified of its existence Wednesday afternoon. In emails sent
to offices on Capitol Hill, the White House legislative affairs office did not so much invite the lawnuikers to participate
as inform them of their selection.

The full membership of the group was unclear Wednesday afternoon, but at least three senior lawmakers — Senators
Lamar Alexander, Republican of Tennessce, Dianne Feinstein, Demacrat of California, and Mark Wamer, Democrat of
Virginia -- were prepared to accept. The appointment list appcared to include some committee leaders from both parties,
and numbered more than a dozen.

The White House did not specify the group's exact purpose, and several lawmakers were caught off guard by the

invite ition,with some Demacrats left wondering why they had been selected by a president who had made clear his
disdain for them.
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https://www.americanbanker.com/news/cfph-fhfa-to-share-data-on-mortgage-servicing
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The coronavirus pandemic has shut down small businesses across the country, spreading faster than the
economic relief that these businesses are now struggling to access.

Many small businesses arelocked out ofthe $350 billion in stimulus loans that Congress recently authorized
simply because the business owner banks with the "wrong" financial institution - a bank that does not make
Small Business Administration loans or an SIBA lender that opted not to participate in the new Paycheck
Protection Program.

At the current rate of uptake, much of the $350 billion in funds has beenclaimed by the large banks. The current
first-come, first-served solution lowered the incentive for smaller banks to participate because they could not
build out a front-end application process before the funds were depleted by larger banks.

This strategy has effectively stranded millions of small businesses without access to the very program that was
designed to save them simply because they are customers of a credit union, or a regional or community bank.
Meanwhile, fintech lenders, which disproportionately serve smaller businesses, got a late start into the program.

Even for small businesses that have successfully applied for a PPP loan, there are still significant gaps in their
ability to obtain SBA guarantees and receive the funding. To date, the SBA is reporting the number of
applications received. but not the amount of dollars distributed.

In the program's first week, the largest challenge was small businesses' difficulty gaining access to lenders' online
applications. The next key bottleneck was lenders' ability to upload applications to the SBA's E-Tran system,
which was not built to scale to this volume. More challenges will emerge about how the SBA reviews
applications, provides loan guarantees on the loan numbers and disburses the funds - steps that are largely a
manual process.

While the horse is nearly out of the barn for the first $350 billion, it is not too late to make changes to the next
relief package being contemplated by Congress. To expand PPP access to all small businesses and guarantee a
fair distribution of funds (beyond the footprint of the major banks) regulators and lawmakers should consider the
following changes in the next relief package:

First, lawmakers should move forward with proposals toallocate fundsspecifically to smaller lenders and
vulnerable businesses. These lenders serve a high proportion of small enterprises and minority- or women-
owned businesses in underserved geographies.

More specifically targeted allocations would incent smaller banks and community development financial
institutions to participate.

Secondly, while the new lawpermits fintech lenders to applyfor the PPP, only large ones have been approved for
it so far. To expand access to more small businesses, every effort should be made to accelerate applications from
fintechs. Many of these nonbanks specialize in loans to very small companies that banks rarely serve.

Thirdly, there should be a greater effort to facilitate bank partnerships with fintechs. The urgent distribution of
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On Wednesday, governors from Wisconsin, Michigan and Pennsylvania, three notable swing states, sent a letter
to President Donald Trump warning of budget shortfalls.

“In Michigan, initial estimates suggest state revenues could be reduced by $3 billion alone this year— $7 billion
over the next 18 months,™ wrote Michigan Gov. Gretchen Whitmer.
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LS, warns North Korean hacking threatens interoational finance
Bloomberg
Apr 16, 2020

The U.S. government warned that North Korea’s digital activities, including cybertheft and extortion, threatens
the “integrity and stability of the international finance system.”

Amid heavy sanctions, North Korea *bas increasingly relied on illicit activities — including cybercrime — to
generate revenue for its weapons of mass destruction and ballistic missile programs,” according to an advisory
issued Wednesday.

While the U.S. has previously warned against North Korea’s hacking activities, the alert comes as adversaries
seek to leverage the pandemic to fuel their malicious cyberactivities. The advisory was issued jointly by the State
Department, the Treasury Department, the IFederal Bureau of Investigation and the Department of Homeland
Security.

Among the North Korean cybercrimes outlined by the U.S. were financial theft and money laundering as well as
the illicit mining of cryptocurrency. The warning said that North Korea’s “cyber actors have also been paid to
hack websites and extort targets for tbird-party clients,” a reference that surprised John Hultquist, senior
director of intelligence analysis at the cybersecurity firm FireEye Inc.

*“Though we knew that these operators were involved in freelancing and other commercial activity such as
software development, we had no evidence that they were carrying out intrusions and attacks on behalf of anyone
other than the North Korean regime,” Hultquist said in a statement. *“[t’s not uncommon for states to tap
commercial or criminal talent which then carries on parallel criminal activity, but it is rare for us to find evidence
of state actors carrying out criminal side operations with the government’s knowledge.”

In recent years, the U.S. has sought to call out North Korean hacking activity, including by sanctioning and
charging its hackers. Wednesday’s alert — which urged financial organizations to enhance cybersecurity
practices and called for information sharing among governments and the private sector — provided “more
evidence that North Korea is heavily invested in their cyber capability and taking every opportunity to leverage
and monetize it,” according to Hultquist.
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Delays to coropavirus stimmlus casn ciause angst. cofiusion: *1is 1§ All Just insane’
Americans are an edge as some get their payments while others walt — and struggle to use the new RS system to
speed up the process.

April 16, 2020, 7:54 AM EDT / Updated April 16, 2020, 8:34 AM EDT

By Sahil Kapur

WASHINGTON — Americans began to receive their coronavirus relief payments in their bank accounts this
week, but not everyone was relieved. As of midweek many were angry or perplexed as the Treasury Department
scrambled to push billions of dollars out the door to tens of millions of people.

Some confused their stimulus cash with tax refunds because both were coded identically on bank statements as

"TAX REF" from the Treasury. Those expecting a bigger refund or a bigger coronavirus payment and mistook
one for the other feared they bad been stiffed.
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The Fed and the Treasury also capped total lending through the program at $500 billion, which is far too little to

address the severe financial situation facing our state and local governments. And the lending program requires
government borrowers to repay loans more quickly than far riskier companies.

This Oversight Commission — which was modeled after the oversight panel for the bank bailout in 2008 led by
then-professor Elizabeth Warren — can deliver the needed scrutiny, obtaining documents from agencies, holding
public hearings and delivering monthly reports. The commission should use all of the tools available to get
answers from the Treasury and the Fed, track how beneficiaries are spending public money and assess whether
the public is benefiting from the half-trillion dollars it has put at the Treasury’s and the Fed’s disposal.

The other four seats on the Oversight Commission can and should be filled as soon as possible. The commission
has the explicit mission of reporting on how these lending programs affect *the financial well-being of the people
of the United States.” We must deliver our first public report by early May. Trillions of dollars will be flying out
the door in the weeks ahead. Our watching eyes can help ensure that the money broadly benefits American
families. There isn’t time to waste.

Bharat Ramamurti is a member of the Congressional Oversight Commission and served as an economic adviser
to Senator Elizabeth Warren of Massachusetts.

The Times is committed to publishing a diversity of letters to the editor. We’d like to hear what you think about
this or any of our articles. Here are some tips. And here’s our email: letters@nytimes.com.

Follow The New York Times Opinion section on Facebook, Twitter (@NYTopinion) and I nstagram.
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U.S. pow has 22 million vocmployved, wiping out a decade of job gains
Last week, 5,2 million peogple filed unemployment claims, bringing the total to 22 million in the four weeks since President
Trump declared a national emergency,

By Heather Long

April 16 at 9:13 AM

More than 22 million Americans have filed for unemployment aid since President Trump declared a national
emergency four weeks ago, a staggering loss of jobs that has wiped out a decade of employment gains and pushed
families to line up at food banks as they await government help.

Last week, 5.2 million people filed unemployment insurance claims in the week ending April 11, the Labor
Department reported Thursday, making it among one of the bigger spikes. although smaller than the 6.6 million
people who applied the week before and the record 6.9 million people who applied the week that ended on March
28.

The United States has not seen this level of job loss since the Great Depression, and the government is struggling
to respond fast enough to the deadly coronavirus health crisis and the economic crisis triggered by shutting down
so many businesses.

The eye-popping job losses in the past month have erased virtually all of the 22.8 million jobs gained from
February 2010 to February 2020 during the rebound from the Great Recession.

A growing number of economists warn that recovering from the “Great Lockdown” is going to take a long time,
and millions of Americans are likely to remain out of a job through the end of the year. Even after parts of the
economy reopen, unless there is widespread testing or a vaccine, people are going to remain fearful of venturing
out again to restaurants or offices, many experts say.

{A quarter of Michigan workers have filed for unemployment aid|

In addition to health concerns, Americans typically slash their spending when they see widespread job losses and
pay cuts among their friends and family members, another issue likely to prevent a rapid recovery.

[Sign up for our Coronavirus Updates newsletter to track the outbreak. All stories linked in the newsletter are
free to access.|
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Flagging: New York Post: Tax preparer glitches reportedly delay millions of
coronavirus stimulus checks

From: treasury.gov>
To: _DbL_Public Affairs <publicaffairsdi@do.treas.gov>
Date: Thu, 16 Apr 2020 14:18:36 -0400

New York Post: Tax preparer glitches reportedly delay millions of coronavirus stimulus checks {Boh Fredericks, 4.16.20)

Millions of Americans — especially those who use income tax preparers such as H&R Black and TurboTax — are still waiting for
their promised stimulus checks, according to a report Thursday.

While many did find their $1,200 check deposited into their accounts by the IRS on Wadnesday, millions of others were
greeted with the wards “Payment Status Not Available” when they logged on to find out where their money was, The
Washington Post reported.

Others got the wrong amount, including many couples who didn’t get the $500 check for their dependent children.

Treasury Secretary Steven Mnuchin told the IRS to get the checks out as quickly as possible to aid struggling families and boost
the coronavirus-ravaged ecanomy.

Several million people who filed their taxes with H&R Block, TurboTax and other services, as well as private preparers, couldn’t
get their payments because the IRS did not have their banking direct deposit information, the paper reported, citing the
Treasury, companies and other experts.

The IRS launched a "Get My Payment” tool on its website Wednesday so people could check on the status of their payments.
But many taxpayers who used it who used it got the message saying "Payment Status Not Available.”

A Treasury spokeswoman that the IRS processed almost 80 million payments in three weeks, but that's anly a little over half of
the 150 million payments expected to go out under the administration’s and Congress’ Economic Impact Payment program,

Customers who use H&R Block, TurboTax and Jackson Hewitt complained on Twitter and to the paper that they didn’t get their
checks on Wednesday.

Up to 21 million filers could be affected, consumer law expert Vijay Raghavan said, because the IRS does not have these
people’s direct deposit information on file or had the tax prep fees taken out of their refunds,

Matt Sielen of Chino, Calif., who lost his job, said he was stricken to learn that he would not get the payment on his H&R Block
Emerald Card, where he gets his usuai refund.

“I'm not happy with H&R Black. | probably won't be doing business with them ever again,” Sielen said.

Another man said the IRS system couldn’t find the status of his payment — and then locked him out for a full day.

“After long wait times to log in, the system fails to locate the information and after several attempts to retry, it locks you out
for 24 hours,” Alfred Nordgren, 59, of Philadelphia, said in an email to NBC News. “Obviously they didn't test it sufficiently

prior to the ‘rushed’ Jaunch!*

Some other Americans say they haven’t gotten their coronavirus stimulus checks because the feds sent the money to the
wrong bank accounts.

Several taxpayers tried to check the status of their payments on the IRS website only to discover the agency put the money in
accounts they didn't recognize or nc longer use.

“My stimulus got sent to the wrong account and it won't let me update it despite you guys saying we could. [ guess I’ll just get
evicted,” ene Twitter user griped to the IRS on Wednesday.

“You sent my check to the wrong account number!” Lydia Cooper tweeted Thursday morning. “I've had my account for years.
Bank says there’s nothing they can do.”

The problem appeared when people logged into the IRS' "Get My Payment” app, which encountered glitches Wednesday as
millions of Americans waited for their share of the $2.2 trillion stimulus bill Congress passed last month,

The app told some taxpayers their money had been deposited and displayed the last four digits of the account number where
it was sent. But some users said the account number was outdated or just plain wrong.

Others wha don’t have bank accounts or direct deposit might also see their paper checks later than expected after the

Treasury Department ordered the IRS to add President Trump’s name to them, reportedly causing delays, which Treasury has
denied,
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This morning, that question was answered. CNBC reported that the Small Business Administration announced
that the Paycheck Protection Program has officially run out of money.

2]

The SBA website reads that it is ""unable to accept ncw applications for the Paycheck Protection Program based
on available appropriations funding. imilarly, we are unable te enroll new PPP lenders at this time.” ... Signs
that the program was reaching critical capacity first came on Wednesday, when the SBA said the aid may be
nearing a ceiling for loan commitments, with more than (.3 million loans given approval at a value of more than
$296 hillion. By Wedne day cvening, $315 billion had been appraved, a person familiar with the situation told
C BC.

Treasury Secretary Steven Mnuchin formally requested last week that Congress infuse the PPP with an
additional $259 billion, and in theory. that shouldn't be much of a problem: the programi very popular and
enjoys support from both parties.

But in practice, it's proving to he a surprisingly heavily lift. Democratic leaders are eager to approve the funding
request, but the want to include in the bill additional funding for struggling states and municipalities, financiall
strapped hospitals, and families relying on food stamps. Republicans leaders, meanwhile, want a bill that focuses
exclusively on the PPP, pu hing off other priorities for a future package.

Democrats have expre ed a willingness to negotiate, but for the last two weeks, G@P lcaders have aid they will
not sit down for talks. It' why there's been no progres -- and why the Paycheck Protection Program ha run
through its $349 billion budget.

By all account: , this moming's announcement from the mall Bu ines Administration should serve as a
clarifying moment for lawmakers, giving the relevant player new motivation to figure something sut. In case
that weren't eneugh, learning that 22 million Americans have lost their jobs over the la t four week: hould add
an additional layer of incentives to reach an agreement.

There are multiple reports that Mnuchin and his team spoke with Democratic leaders last night, and those
discussions are scheduled to continue again today. And while that ma rai e hopes of a deal, Politico reports that
enate Republicans may net cooperate, even if the Trump administration is satisfied with the solution.

en. John Kennedy (R-La.) said vesterday that even if Mnuchin and Democrats work something out, "it's still got
to pass the Senate.... Just because they agreed to it, it's not a done deal.”

Watch this space.
#Top of the Document

Denitsa Tsekova
Reporter

Yahoo Money
April 16, 2020

After the Treasury Department ordered President Donald Trump’s name be incluided on the printed checks,
experts warned that the first batch of the echecks could be delayved reaching American families. Democrats
accused the president of putting himself above families in need of relief amid the coronavirus pandemic.

Treasury has now confirmed that the checks will be on time. The first bateh of printed checks is expected to
arvive in Americans’ mailboxes by pril 24,

The design for the paper checks “are on time and actually ahead of schedule" for delivery to the Bureau of Fiscal
ervices, which will print and disperse the checks, a Treasury spokeswoman told Yahoo Money.

Reprogramming historically ha led to delays’

About 175 million American are eligible for the stimulu payments, according to the White House, Mnuchin
stated on Wednesday that "more than 80 million Americans have already received their Economic Impact
Payments by direct deposit." mericans can now track the status of their stimulus payments.
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debt as needed.”
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Inclia says TMF liguidity baost may have costly side eflects

WASHINGTON (Reuters) - India’s finance minister said on Thursday the country could not support a general
allocation of new Special Drawing Rights by the Intermational Monetary Fund because it might not be effective in
easing coronavirus-driven financial pressures.

Finance Minister Nirmala Sitharaman said in a statement to the IMF’s steering committee that she also was
concerned that such a major liquidity injection could produce potentially costly side-effects if countries used the
funds for “extraneous” purposes.

Sitharaman joined U.S. Treasury Secretary Steven Mnuchin in opposing a new SDR allocation, which would
provide all 189 members with new foreign exchange reserves with no conditions.

“In the current context of illiquidity and flights to cash, the eflicacy of an SDR allocation is not certain, she said,
adding that most countries rely on national reserves as a first line of defense.

“Consequently, extraneous demands for these reserves, not related to domestic monetary and financial stability,
would be costly, and hence cannot be supported,” she added.

Reporting by David Lawder; Editing by Richard Chang
#Top of the Document

China urges World Bank to suspend debt payments (or puocest countries
David Lawder

WASHINGTON (Reuters) - China on Thursday urged the World Bank to allow its poorest borrowers to suspend
debt payments while they deal with the coronavirus pandemic, saying the world’s biggest multilateral
development bank should “lead by example.”

Chinese Finance Minister Liu Kun said in a statement to the World Bank's Development Committee that all
parties should take part in joint actions agreed by Group of 20 countries to address debt vulnerabilities amid the
pandemic, including commercial, multilateral and official bilateral creditors.

Liu said debt service suspension by the World Bank Group’s International Development Association arm would
be “net present value-neutral™ and would not hurt its credit rating.

If the World Bank Group “fails to participate in collective actions for suspending debt service payments, its role
as a global leader in multilateral development will be seriously weakened, and the effectiveness of the initiative
will be undermined,™ Liu said.

On Wednesday, the G20 major economies agreed to suspend bilateral official debt service payments for the
world’s poorest countries through the end of the year, a move quickly matched by a group of hundreds of private
creditors. It was expected to free up more than 320 billion for the countries to spend on fighting the coronavirus
outbreak.

“As a responsible bilateral creditor, China will actively engage in bilateral consultations with borrowing countries
to put into effect the arrangements for the suspension of debt service payments reached by the G20 through
consensus,” Liu said.

World Bank President David Malpass, who pushed for the G20 debt initiative, told a meeting of G20 finance
officials that debt forbearance by multilateral development banks would require them to maintain
creditworthiness.

“Suspending repayments to MDBs, if not fully compensated by new shareholder contributions, would run the risk
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loans.

“As you’ve heard me say before, we’re in uncharted waters. The impact of this global virus will change our
business for years to come,” he said. “But we’re doing what it takes to emerge from it strong and competitive.”

Niraj Chokshi covers the business of transportation, with a focus on autonomous vehicles, airlines and logistics.
@nirajc

A version of this article appears in print on April 17, 2020, Section B, Page 6 of the New York edition with the
headline: Boeing to Resume Production at Seattle-Area Sites. Order Reprints | Today’s Paper | Subscribe
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The Wall Street Journal

Stimulus to Add Nearly $1.8 Tallion to U.S, Budget Deficit Over Decade, CBO Saya
Cares Act is proiected to boost federal spending by more than $1.3 trillion in that period

By Paul Kiernan
Updated April 16, 2020 6:25 pm ET

WASHINGTON—The stimulus package passed last month to mitigate the economic devastation wrought by the
novel coronavirus pandemic will add $1.76 trillion to federal budget deficits over the coming decade, the
Congressional Budget Office said Thursday.

The legislation, known as the Cares Act, an acronym for Coronavirus Aid, Relief and Economic Security, aims to
provide more than $2 trillion of financial assistance to U.S. households, businesses and financial markets. But
because much of that aid will be extended in the form of loans that will have to be paid back, the impact on the
deficit is expected to be smaller.

Federal spending is projected to rise by $1.314 trillion in the 2020 to 2030 period as a result of the legislation, the
CBO said, while revenues are expected to fall by $446 billion.

The provision of the Cares Act that will contribute most to the deficit is the Paycheck Protection Program, which
provides $349 billion to small businesses to keep workers on their payrolls through the end of June. The $1,200
checks that were sent out to most American taxpayers this week will collectively add $293 billion to deficits, while
a major expansion to unemployment insurance will add another $268 billion.

Those forecasts don’t include any future efforts to shore up the economy, which has quickly spiraled into what
experts believe will be its deepest downturn since the Great Depression. Funding for the Paycheck Protection
Program ran out this week, and Congress is facing urgent pressure to extend the program by appropriating at
least another $250 billion.

The federal deficit was growing at a brisk pace even before the new coronavirus forced swaths of the economy to
a halt. In early March, the CBO projected that federal spending would outpace revenues by $1.073 trillion in
fiscal 2020, which ends Sept. 30.

That figure is expected to jump by $1.61 trillion because of the Cares Act, the CBO said Thursday. In 2022 and
2023, deficits should be smaller than previously expected as the government collects some taxes that are currently
being deferred to help businesses weather the shutdown.

Write to Paul Kiernan at paul.kiernan@wsj.com

#Lop.of the NDocument

The Wall Street Journal

Flood ef Saudi Oil L.ooms as U.S. Drilless Face Supply Glut
Tankers carrying raughly seven times the normal maonthly amount are coming to America, threatening U.S. energy prices and
production

By Collin Eaton and Russell Gold
April 17,2020 6:30 am ET
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Paul Island.

In the U.S. Department of the Interior, the Bureau of Indian Affairs is overseen by Tara Sweeney, who is the first
Alaska Native to hold the position. The agency released a statement Thursday rejecting the insinuation that
Sweeney “has personal motives or that she is attempting to divert funds away from American Indians.”

“Her approach has always been focused on inclusiveness, transparency and partnerships,™ an unnamed
spokesperson said. “It is unfortunate that during a time all should be united, there are those who are seeking to
divide the American Indian and Alaska Native community and are suggesting to ignore the mandate of Congress
and exclude eligible entities as defined by law.”

Representatives for Interior and the Treasury Department did not respond to requests for comment on the
lawsuit.

Friday’s complaint says their concern is double-dipping, *‘because some ANCs are closely affiliated with federally
recognized Alaska Native villages, and many corporate shareholders are tribal members.”

Citing “their more modest population, land base, and economic size,” the tribes say their share of the relief fund
would be considerably less if forced to split with ANCs, whose 12 regional entities alone generated “more than
$10.5 billion in revenues in 2018.”

*Congress is clear that Title V relief funds are to supplement ‘government® budgets, not corporate coffers,” the
complaint states.

As Native Americans suffer disproportionately from high rates of diabetes, cancer, heart disease and asthma —
conditions shown to make contracting the novel coronavirus fatal — the tribes say money from the CARES Act is
needed desperately by the 574 federally recognized tribes.

*“By way of just a few examples, as of April 15, 2020, the Navajo Nation alone has reported 921 cases and 38
deaths related to Covid-19,” the complaint states. “The Pueblo of Zuni has reported 33 cases. And the Cherokee
Nation has reported 28 cases with one fatality as of April 9.”

The tribes stress that emergency services rolled out in response to the highly contagious disease — including new
care clinics, increased testing and meal delivery — have placed “tremendous financial strain” on their budgets
and operations.

Revenue “evaporated overnight,” the complaint states, as the tribal governments ordered casinos, hotels and gas
stations to close to slow the pandemic’s spread.

*Plaintiffs are in dire need of these funds to cover the governmental costs resulting from the increased and
necessary expenditures associated with the Covid-19 pandemic,” the complaint states.

For the Asa’carsarmiut Tribe, the ability to maintain sanitary conditions is at risk with no airline service
available to hring in cleaning products. The tribe’s small gaming site has been closed, drying up any chance of
raising much needed funds.

The Aleut Community of Saint Paul Island is also facing cuts to supply chains after the fishing market collapsed,
leaving two-thirds of the 1,554-member tribe out of a job in the isolated community located in the middle of the
Bering Sea in Alaska.

*In the past four weeks, due to COVID-19 the community has lost its only passenger airline to bankruptcy,
leaving ACSPI isolated and without any means of reaching the 800-mile distant Alaska mainland for necessary
health care and other critical needs.” the complaint states.

#T0p of the Ducument

Other News

The New York Times

China’s Economy Shrinks, Ending a Nearly Half-Century of Growth

The contraction comes at a time wwhen she rest of the world needs an economie booest, underscaring how
momentous the task of reviving the global ¢conomy will be,

By Keith Bradsher
Published April 16, 2020
Updated April 17, 2020, 6:29 a.m. ET
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