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The SEC proposed yesterday to readopt the beneficial ownership rules currently in effect to preserve the status quo with
respect to security-based swaps after Section 766 of the Dodd-Frank Act becomes effective on July 16, 2011. The SEC
proposed the readoption of the rules to dispel any notion that a failure by the SEC to enact rulemaking before July 16
would render the beneficial ownership rules inapplicable to investors that buy or sell such security-based swaps.
Comments are due by April 15, 2011.
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Alan F. Denenberg 
+1 650 752 2004
alan.denenberg@davispolk.com

Mark M. Mendez 
+1 212 450 4829
mark.mendez@davispolk.com

Phillip R. Mills 
+1 212 450 4618
phillip.mills@davispolk.com

Barbara Nims 
+1 212 450 4591

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.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further details.
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