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Shane Swanson and David Easthope discuss the recent SEC proposal to update the definition of “exchange”
and the potential implications for technology firms, particularly those trading crypto, digital assets, and others
in the DeFi ecosystem.

The SEC’s proposed change to the definition of exchange via Rule 3b-16 would include systems that publish
non-firm trading interest (identify at least a security and a price, size or quantity) through a “Communication
Protocol System” (CPS). Functionally, a CPS allows for buyers and sellers to use trading interest to find one
another, even if the trade is actually executed away from the CPS. David and Shane explore the current state
of the proposal and how these proposed changes might impact a wide spectrum of market participants and
asset classes.
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It has delivered independent opinions, actionable insights and efficient solutions to over 100,000 customers
through businesses that operate from India, the U.S., the U.K., Argentina, Poland, China, Hong Kong, and
Singapore.
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GREENWICH DISCLAIMS ALL REPRESENTATIONS OR WARRANTIES, EXPRESSED OR IMPLIED, WITH RESPECT TO
THIS DOCUMENT, INCLUDING AS TO THE VALIDITY, ACCURACY, REASONABLENESS OR COMPLETENESS OF THE
INFORMATION, STATEMENTS, ASSESSMENTS, ESTIMATES AND PROJECTIONS, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE ARISING OUT OF THE USE OF ALL OR ANY OF
THIS DOCUMENT. COALITION GREENWICH ACCEPTS NO LIABILITY WHATSOEVER FOR ANY DIRECT, INDIRECT
OR CONSEQUENTIAL LOSS OR DAMAGE OF ANY KIND ARISING OUT OF THE USE OF ALL OR ANY OF THIS
DOCUMENT.

Coalition Greenwich is a part of CRISIL Ltd, an S&P Global company. ©2024 CRISIL Ltd. All rights reserved.

http://www.crisil.com

