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The Office of the Comptroller of the Currency (the “OCC”) took a first formal step in evaluating how the regulations
implementing the Volcker Rule should be revised by issuing a request for public input on the regulations in early August,
with comments due in late September. Of the 55 comment letters submitted by institutions, 87 percent support narrowing
the scope of the rule’s proprietary trading or covered fund restrictions. Many of these letters argue that the current
regulations are overbroad, excessively complex, difficult to interpret and apply, and result in unnecessary compliance
burdens, and that the Volcker Rule should not apply at all to certain institutions. Seven of the 55 letters support
maintaining or strengthening the existing regulations, with some arguing the current or a strengthened rule is necessary
to promote the purposes of the statute. The next step will be for the OCC and the other Volcker Rule regulators to
consider these comments as they revisit the Volcker Rule implementing regulations.

Legal assistants Tina Jiang, Kathleen C. Merlini and Dana Schneider helped with this client memorandum.
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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.
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+1 212 450 3232 +1 212 450 4537
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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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