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On Wednesday, October 5, the American Banker made public a September 30 draft of the imminent interagency release
on the Volcker Rule. Although the leaked draft includes the rulemaking release only and not the proposed rule text or its
appendices, the draft describes a proposal which would, in order to implement the prohibition on proprietary trading and
investment/sponsorship relationships with private funds, require banking entities to create and maintain robust
compliance programs. With respect to trading, the draft would also require banking entities to calculate and report a
range of quantitative metrics. Davis Polk has prepared separate rush summaries of the proprietary trading and funds
portions of this draft.
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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.

Annette L. Nazareth 
+1 202 962 7075
annette.nazareth@davispolk.com

Gabriel D. Rosenberg 
+1 212 450 4537
gabriel.rosenberg@davispolk.com

Margaret E. Tahyar 
+1 212 450 4379
margaret.tahyar@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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