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Rules and Regulations

— SEC Modernizes the Delivery of Fund Reports and Seeks Public Feedback on Improving Fund Disclosure and Fees
Related to Forwarding Fund Materials

— SEC Proposes FAIR Act Rules to Promote Research Reports on Investment Funds
— SEC Updates Its Custody Rule FAQs

Industry Update

— Commissioner Hester M. Peirce Outlines Enforcement Philosophy, Criticizes “Broken Windows” Enforcement

— Share Class Selection Initiative Update: SEC Deadline Passes for Investment Advisers to Self-Report Under the
Share Class Selection Disclosure Initiative

Litigation

SEC Charges Thirteen Private Fund Advisers for Repeated Filing Failures

SEC Charges Fund Administrator for Flawed Valuation of Affiliated Unregistered Fund

SEC Charges Broker-Dealer for Failing to File Suspicious Activity Reports in Connection with Sale of Penny Stocks

— Lyxor Asset Management, a New York-Based

Copyright 2018 Davis Polk & Wardwell LLP



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