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There is a broad consensus that the MMF reforms adopted in the wake of the 2008 crisis have not fully achieved their
intended aims. A report released by the President’s Working Group on Financial Markets in December 2020 concluded
that, notwithstanding reforms adopted by the SEC in 2010 and 2014, “more work is needed to reduce the risk that
structural vulnerabilities in prime and tax-exempt MMFs will lead to or exacerbate stresses in short-term funding
markets.” Last week, the SEC requested comment on the President’s Working Group report, signaling the beginning of
an MMF reform process that is likely to require coordinated action by several regulatory agencies, and perhaps the
private sector.
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This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
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further details.
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