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Rules and Regulations

— SEC Releases FAQs on Liquidity Risk Management Reforms
— SEC Adopts Amendments to Advisers Act Rules to Reflect Changes Made by FAST Act

— SEC Staff Permanently Extends No-Action Relief under Section 17(f) of the Investment Company Act to Chicago
Mercantile Exchange, ICE Clear Credit LLC, LCH Limited and LCH.Clearnet LLC

Industry Update

— SEC Issues Information Update on Applicability of Staff Accounting Bulletin No. 118 to Investment Companies
Impacted by the Tax Cuts and Jobs Act

— SEC Expresses Concerns Over Cryptocurrency-Related Funds

— CFTC Releases Backgrounder on Oversight of and Approach to Virtual Currency Futures Markets
Litigation

— Texas Securities Commissioner Issues Cease and Desist Order Against Cryptocurrency Promoter

— SEC Charges Investment Adviser, Its President and Its Former Chief Compliance Officer with Violations of the
Advisers Act and Safeguards Rule
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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.

John G. Crowley Lee Hochbaum
+1 212 450 4550 +1 212 450 4736
john.crowley@davispolk.com lee.hochbaum@davispolk.com

Nora M. Jordan Leor Landa
+1 212 450 4684 +1 212 450 6160
nora.jordan@davispolk.com leor.landa@davispolk.com

Gregory S. Rowland
+1 212 450 4930
gregory.rowland@davispolk.com

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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