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Summary:  Staff of the Federal Reserve Board met with representatives of the Financial 
Services Forum to discuss the proposal to amend the regulations implementing section 13 of the 
Bank Holding Company Act of 1956 (commonly referred to as the “Volcker Rule”).  These 
representatives encouraged the Board to provide additional exemptions from the definition of 
“covered fund” in the Volcker Rule (for example, to exclude funds that provide credit or funds 
that facilitate client activities).  The representatives also recommended that the Board amend the 
eligibility criteria for a fund to qualify as a foreign public fund.  The representatives also 
expressed concern about the proposed amendments to the “trading account” definition.  
Additionally, the representatives encouraged the Board not to adopt the proposed amendments to 
the provisions permitting trading solely outside of the United States.  The representatives also 
encouraged the Board to adopt amendments to the liquidity management exclusion.  The 
representatives generally supported the proposed streamlining of the underwriting and market 
making-related activities exemptions.  Finally, the representatives expressed concern about the 
proposed revisions to the metrics reporting requirements of the Volcker Rule. 


