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The Honorable Jerome H. Powell The Honorable Joseph M. Otting 
Chaim1an Comptroller 
Board of Governor of the Federal Reserve System Office of the Comptroller of the Currency 
20th Street and Constitution Avenue .W. 400 7111 Street S.W. 
Washington, D.C. 20551 Washington, D.C. 20219 

The Honorable Jelena Mc Williams The Honorable Jay Clayton 
Chairman Chairman 
Federal Deposit Insurance Corporation Secw-ities and Exchange Commission 
I 7th Street, .W. 100 F Street N.E. 
Washington D.C. 20429 Washington, D.C. 20549 

The Honorable Christopher Giancarlo 
Chairman 
Commodity Futures Trading Commission 
1155 21st Street .W. 
Washington D.C. 20581 

Dear Chairman Powell Comptroller Otting, Chairman Mc Williams Chairman Clayton and Chairman 
Giancarlo: 

We write to request that your agencies allow for an additional 90 days of public comment for the 
recently-released proposal related to ection 619 of the Dodd-Frank Wall Street Reform and Consumer 
Protection Act of2010 (Wall Street Reform) commonly known as the' Volcker Rule. 1 

The Volek r Rule was enacted in July 2010. The Financial Stability O ersight Cow1cil s (CoW1cil) 
Request for Information to inform the Cow1cil's congressionally-mandated study on the Rule was 
published in October 2010, and recei ed more than 7 000 public comments.2 The proposed rule 
released in ovem ber 2011, received 600 unique public comment letters.3 Your agencies finalized the 

1 Office of the omptroller of the Currency. Docket ID OCC-2018-00 I 0. RIN I557-AE27: Board of Governors of Federal Reserve 
ystem, Docket ID R-1608. RIN 7100-Af 06: Federal Deposit Insurance Corporation. RI 3064-A 67· ecuritie and ·xchange 
om mission. Release o. BHCA-3. File umber 7-14-18. RIN 3235-AM I 0: Commodity Future Trading Commission. Rf 3038-

AE72. 
2 Financial Stability Oversight ouncil. ·'Public Input for 1he 1udy Regarding the lmplemeniation of the Prohibitions on Proprie1ary 
Trading and Cerlain Relationships I ilh Hedge Funds and Private Equi ty Funds,'' 75 FR 61758. October. 6, 20 I 0. Available al: 
https://www.gpo.gov/fdsy pkg/FR-20 I 0-10-06/pdll20 I 0-25320.pdf 
3 Office of the Comptrol ler of the Currency. Board of Governor of the Federal Reserve System. Federal Deposit Insurance Corporation, 
and ecurit ies and Exchange Commission. ·'Proh ib itions and Restrictions on Proprietary Trading and Certain Interests in, and 
Relation hip with. Hedge Fund and Private Equity Funds.'' 76 Fed. Reg. 68846. ovember 7. 2011. Available at: 
https://w, w.federalregister.gov/d/201 1-27184: and Commodity Futures Tradi ng Commi ssion. ·'Prohibitions and Restrictions on 
Proprietary Trading and ertain Interests in. and Relationships with, Hedge Funds and Pri ate Equity Funds;· 77 Fed. Reg. 8332. 
February 14, 20 I 2. Avai lable at: http, ://ww, •federalregister.gov/d/2012-935. 
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Rule in January 20144 
- taking more than two years to evaluate the vast information received via the 

public comment process. 

Given the time and care your agencies put into finalizing the Volcker Rule in 2014, and the level of 
public engagement on this topic in the past, it is reasonable to provide for a longer public comment 
period to give stakeholders adequate time to evaluate and respond to the 342 enwnerated questions in 
the proposal. 

Whi le Vice Chairman Quarles noted at the Fed's public meeting to consider the proposed changes to 
the Volcker Rule that the agencies adopted these amendments on a "short timeline,"5 the amendments 
to the rule are significant and complicated changes that deserve thoughtful consideration and the 
benefit of robust public input. Accordingly, a 90-day extension of the public comment period is 
appropriate for adequate consideration of the proposal. 

Thank you for your attention to this matter. 

Sincerely, 

Jl:~le~- rw~Shenod Brown 
United States Senator United States Senator 

4 Office of the Comptroller of the Currency, Board of Governors of the Federal Reserve System, Federal Deposit Insurance Corporation. 
and Securities and Exchange Commission. "Prohibitions and Restrictions on Proprietary Trading and Certain Interests in, and 
Relationships with, Hedge Funds and Private Equity Funds,'· 79 Fed. Reg. 5536. January 3 1, 2014. Available at: 
https://www.federalregister.gov/d/2013-31511: Commodity Futures Trading Commission. ·'Prohibitions and Restrictions on Proprietary 
Trading and Certain Interests in. and Relationships with, Hedge Funds and Private Equity Funds,'· 79 Fed. Reg. 5808. 5812. January 3 1. 
2014. Available at https://www.gpo.gov/ fdsvs/pkg/FR-2014-0l-3 l/pdf/2013-31476.pdf. 
s Quarles, Randal K. ··Opening Statement on the Volcker Rule Proposal by Vice Chairman for Supervision Randal K. Quarles.'' Press 
release, May 30. 2018. Available at : hnps://www.federalreserve.gov/newscvcnts/pressreleases/quarles-statement-20180530.htm 
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