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· \: · _ Federal Deposit Insurance· Coi-poi'-cition [FD-IC] ·-_· · - :; -:. ·.: .: · ---. · ·. •. . ··: --. - · · - · ·,_ ·:. · '_ · ··: -. ~- · ·· .. ·· .. : _ · ·.:· ~- _--_ : ! 
_:____~-~ .: :': .• _ -cearVice~cliarrman=Roenig -=- =-- ,· · ·:~:-_·-_·· . .,-:. ~-- __;·· :~ ;:_:~:·· <·:· -_-::__::_ .. _·~--:-·-_. ... _ _-.. ; ___ :,j.~_:·_~- \':~:1-

---~ -. .-..>· _--~ -~- NewYork'Private Bank & T~~~,\h:e<~ld:l~~ com~a:~~---~~E~i~~~: ~~nk:~·-a-:$6·:~:b~;l;o~- ·.:<_!_·_-_ ~-:_.'::_· __ :-:.-.. ~:··_.. ::-·· .. 

. ,. _ -.- ·. ·· · institution that issued and has outstanding $300 million in Trust Preferred Securities [TruPSj,: . ."-: : .. : : · ·: ··::. ··: -~ · 
-. ·-.. ,: - - which comprise about 25% of our current Tier 1 Capital. We are facing an impending January -- : ··.: .":- · .. 

·.: _ :·, :--. . 1, 2015 phase out of 75% of our TruPS and the balance on January 1, 2016 if changes and .. : . .'·· · ... ~--·_ · .' ··' 
-- -- clarifications sought by our comment letter to the Interim Final Rule [IFR] published in the. --_ · .. · ... _- ·-- ;_.. _: :._ . 

··· Federal Register on January 31,2014 are not acted on by the OCC, FRB, FDIC, SEC, and the·:·=._··:.· .. ' :.-.- .. : · .. 

__ ., .·,:·. -,- ·:_--. CFTC. _____ .: __ :: .... __ . : _. : _ -._ ... __ . ___ ,__ . :_ · __ :: _______ : ______ .,_ ._ . . __ : _. _ ._ -_ ._ . __ :_. >--;: : __ ·-:_ .. ::::-,- 1 
. . . --=--- .-:. -~--.New Yo~k Private Bank'& Tru~fis the h~lding- eompany.fo:r Emigrant B~-~·k,-a"1S5.year old New: .. ·-~-. :~_··:": .: ; -.- ' 

: , __ ··.= .. __ : ·_ York chartered community bank with less than $6.5 billion in assets. Emigrant's consolidated .. :-.. ;:··-: .... ·::·:--· _ _. j 
. ... assets were temporarily above $15 billion on 12131/09 and below $15 billion by 3/31/10, months.: : ,, . ·_ ·. _:. · · -, 1 

'· '· · ~ · '- =: before enactment of the Dodd-Frank Act. Because of our robust risk management and : · · :· -·-_-. _: :_ -·,_ ···1 
.. -. ': -. ·: :. . proactive planning, Emigrant drew down a $2.3 billion FHLBioan equal to the amount of our ·:. ~-. _ ., : ·· ': ·: :· :-_ 
_ :. =. .. · : .. :· ·\ uninsured deposits to be assured of liquidity for those deposits during the Financial Crisis in=-~-----····.·.·· __ ···~·.·.~ , 
, , · , .. March of 2008, before the FDIC increased insurance limits to $250,000 per account. Emigrant-- · · ' - .: -.. _ i 

__ , -; .·, · ·.. repaid the loan before 3/31/10, the earliest possible time it could withoutfacing a sizable. .. __ · · ·: .. _ ~ 

...... _ prepaymentpenalty .. , _:"-:-- __ .. _-____ _._-. : _·:·:.::-_-·_-·:·_._· ... -:-·_- ·:'· __ ·-· _-·.·.:-:-_':_··--;··:_:·:·-\~.': __ -,-~ 
__ , . ... -- ---- The Comment' Lettet attached advances the following proposed changes to the IFR to enable - ., · : . ·._ l 

· ·. :· -~ - Emigrant and other banks similarly situated now and in the future to continue counting TruPS : ~ ,o -.. -- • • •• t 
.. _ , . . · · securities in Tier 1 Capital and not be subject to the phase-out called for in the Basel Ill · · · - '. . · · ... - i 

... -· ·• :.· .·. · ~~pl:m;~~;;;;~:~;~;.;;~;i:~.i~~r~~n:q0:i~:~h~~ :~:~!:.~~~~~~ .-• ·.:' · , ~ I 
-.. , ... · · =, -_ . '" •. , below $15 billion. . . -, · .. : · · \ _-_ - . -·t1 

· ~ . · = · - • . o The Collins' Amendment to boi:ld-F'rankdid n·of address no·r provide forthe ·. ' -_: •. :_ - _ , ··. 
·, : . ~ . ·. ·· possibility that institutions will, for a number of business, economic, and-··,_: : ·_- -.: : .. · .__ 1 

-·., · ----. · -- -' regulatory reasons, have reduced their total assets to less than $15 billioii._: ·.·, \: ·< · .. ->: ~ 
· -. · '· •·- -_-._- • .- ·. -<~ We believe that if a depository holding company has declined below $15 bilfion,< · -_ ·. -

· .. ~- ·· - -~ ··. :.· .. . such holding company should still be protected under the Collins Amendment: - : .... -. 
.: . ..·_ .. , __ ·: -.: ·:_._-- .-.: · · : and the Volcker Rule. . .. _ .. _, _ _. __ .. -. ... . ... .. · -·. __ :, 
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• • . C~risistent appli~~tion '6(th~' statuto~ provision' of th~ Deeember. 31, 2b09 date. lJhder. : . 
the Basel Ill Final Rule, if a depository institution holding company that was below the.· ·. · 

: . ' ' 
'•," 2009 $15 billion Threshold makes an acquisition, and the resulting organization has · 

total consolidated assets of $15 billion after December 31, 2009, it will be required to: · 
phase out its TruPS. So the converse should also be true. 

:, ' .. . ': . ',. ·. : .. ·~ . 

' . . . . E.iTligtanH~ank wil.l remain Weli capitalized if l(rriu~tphase~out its.TruPs:· Howe~er th~ loss of... .. · ... ·. ': 
. ··. ', 

almost $300 million in Tier 1 Capital will limit our ability to continue our long history of serving· ·· , . 
-~ . 

the banking and credit needs of the low and moderate income communities in New York City's ·. ·. 
outer boroughs and surrounding counties. 

r 

I 

j 
' : . . -

-~~:-~-
• ·. i We are aware of at least on·e other Bank lri Puert~ Rico which·i~·faciri9 the·~~me probt$m~ · > .·· : 

~. : 

.. . 

. ~ . . ·····--:-·~:; •···. T 
We will apprebi~te your supp.ort with our proposed changes· to the I FR. For your inforrriati~h;: : • · · . · '· · 

--------------------------------------------------------------------------- ---------------------------- --------- ----------------r--v---';-------.-' 

·. ·.' 
the ICBA also filed a Comment Letter advocating similar changes to the IFR for the benefit ofalt · · 

... community banks. 
' .. ' 

" ,._' 
'· :.,-, . 

. ' ~ \ . . .... ' 

· · ,_ sincerely,· · '• .. ·!·:. ·· .. ·· ..... 
.... ··· ..... ·.·_. 
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March 3, 2014 ... ,.,- .,·. -; .. 

l,~gi~~~tive ap.!f Reg~~tory Activities Division 
Qffl~i 9ft}le ¢otriptroll~r.ofthe Currency 
40Q '7th s~~e~ sw 
Suit~ SE-418, Mail Stop 9W -11 
WJishington,DC ~0219 

Robert deV. Frierson 
·s~c~~tmr · 
B.oarci of Governor~ of the 

F ~deral Reserv~ System 
f,Qth Street and ConStitution Avenue, NW 
W~}#ngton, DC 20551 

;Roq~rt };!:. ft?lcJm.,~ 
E~~l:n~tiYtf S~cr~tary 
Attention: c"oninlents 
F~~~r~ P~pp§it ~§~~ce Corporation 
550 17th Sir~et, NW 
w~~hin.~on, pc ~0479 

~EMII!iRANT BANK 

5 East 42nd Street 
New York, NY 1 0017 

Richard C. Wa\d 
Vice· Chairman 
Telephone: (212) 850-4906 
Fax: (212) 850-3906 
Email:waldr@emigrantcom 

Secretary of the Connni.~s.ioq 
Commo9ity Futur~s Tradjng Commission 
Three L;;tfayett~ C~ntre ' · 
1155 21st StreetNW 

·· ··· Washington; DC 2Q5~l 

Elizabeth M. Murphy 
Secretary 
Securities arid Exchange Commission 
100 F Street, NE 
Washington, DC 20549 

Re: · Tr~atp.lep.t of Certain Collateralized Debt Obligatiop.s Backed Primarily by Tf'!lst Preferred 
S~curities with Reg!J!d to Prohibitions and Restri9tions on Certain in~rests ip., and 
R~l~tionships with, Hedge Funds and Private Equity Funds (Docket No. OCC-2014-0003, Fed 
Doc}.<:et N(). R-1480 and RIN 7100 AE-11, FDIC RIN 3064-AE11, SEC File Number S?-01-:14, 
and CFTC Rll.'f 3038-AE13) 

L~<,li.es and Gentlemen: 

W ~ ~t? writing regarding the interim final rule (the "Interim Final Rule") is~~ by the Office 
gf t4~ Co~p4'oll~r qt the Currency (the "OCC"), the Board of Governors of thy Federal R~s.yrve 
Sy$tem Cth.i · "f~~~ra..l Re~erve"), the Federal Deposit Insurance Corpomti<;m. (tp~ "FDIC1?), the 
Securities ~d E~chan~~ Cotnll1ission and the Commodity Futures Tradirig Co~§Siotf (to~~tht?r, the 
"Agencies") ~cJ. P1:ll?lif!he4 in the Federal Register on January 31, 2014. Th~ Int~!4P final Rt!l~ would 
permit banking e.ptiti~s t(), if f::ertain requirements were met, retain interem:l'l ill. 9ert!$. ·9\:>U!"rtera.lized 
debt obligations backed primarily by trust preferred securities ("TruPS CDO~"), 9-Y.spit~ the general 
prohibition against banking entities retaining interests in "covered funds" unqer ·s~Qtion ·619 



Office of the Comptroller of the Currency 
Board of Governors of the Federal Reserve System · 
Federal Deposit Insurance Corporation 
Commggjty Futt,u.:~~ Tracjing Commission 
$t.!9llliti~~ ,®<;i.EX.c}lange Co~~sion 
M~94·3~· 69i4 . . .. 

\ . . .. . . . . . ·: .... 

(~IDW9J-11.¥ n~f~wr,4 t9 ll~ t4~ ~'Vqlc~~r E,.u}y") qf ~e Oodd-Frank W~l Stre~t ;R~foqp. ~d Cg~um~;r 
J1?t~~~~~· 6F& {~f:J?~~4:'F~~ ·Acf'): . . ·. . .. : . . . ;.. : 
. . · .... · . . . 

lfllllf~fr~!i~l~~~~i!~1l 
·--·--~l~---~$C:~~~~ 

!;wp~J? Z9H l?~~~ 9-t:~-~ qf7_~% 9f9W ~J?PfQXjpl.~t~l:y $309 tniUiop m T~Sr Tm~ 'Wi:!J.l?r. fgUq~§4 
Qy ·~ J.O.Q%..pJi~$~~!;!\lt of. ol,l! T!J4l.$ ·o,:d~~ 1, 2,0161 ifth¢ 9.4Wlg~~ or clariftg~~gg~ ~9\Jght by t4I§ 
gqrom~gt ~~'ft..~F -~~ jl,qt ~(}t~4 Oil, by the r~gul!l.tOr~ to Whom fui~ lett~r i§ J:~~p~~~y~Jy ~g'4~8,~€ilq~ .. 
~.. \ . ·. . . •, . ·. . ' . . . : :. . . . . . . .... . . . . . : . . 

.. ·. : '\A~·§~! :f~~ 1?,~~9W, ~~~ti<>~ 171 c:>f t4~ I?o~4.,F.r~ A~t ~90fllill£>riJY rif~rt~~ ~9 ~ ih.~ ~1~9U.~ 

W:4 w;~t -~Y.~p :i.~n~it#Pl~~ W.,~t an iri~TI!#<;m qot4~ b~ ~1Jove $l ~ PilliP+l ~p. ~~~W· ~ ~f P~¢~mh~r ~ 1, 
~QQfl r;mQ. $Y9§~qlJ.¢!11lY. lY.§.S.fu~ $1 $ l?iHiop. in assets \>~fore the st,atl,lte? s YI1?.ctrn.~Q~~ · . . . . : . . . . ·. ·~ ~ . ~. •, . . . ~ . . . . ' . . . . . . .. ' 

. . 
~miW"AA! ~P. r.~m~ Wr~l,.~~p~t{IJ.i~~\1 eyen ~~r th~ :fttll p.g.a~~~<Jg.t Qf ft$ T:r@§~ H9W.~Y~.F ... ~ ~ 

gg~~V~P;9@.9fthl~ ~.~~~~Y 41~6#-~i~e+itly ap~lie4 st!lttitq!j' P.r~wigion, Nyp~~T W\t~ <ioP+)mit th~ 

~l~i~~TSii1ilfift:;:1ri~~~~!f!:tlii 
~· ·~:~;¥;l1mt~~~~~dt.111~-~tl~ lrl.i~~ ~rli!~J's~~~r:t~~~~~6~~m~ry,~¥l~]§.iVW~.1~~~ : 



Office of the Comptroller ofthe Currency 
Board of Governors of the Federal Reserve System 
Federal Deposit Insurance Corporation 
ConmJ.~dity FlJ.t~es Trading Commission 
S¥c1J.!iti~~ !:Ul4 B:~qhat1g~ Co:tnnlission 
¥ar9h 3. i<n4 · · ···· · P~e3 

G~pitw j.~ c:p~~\i(W.~ly ~mport.~J tq 9<?J.Dl.Ilq¢o/ b~§ m tb,~ <;WJ:~P1 !:!llY~nmw~nt~ ID9!9~~ ~9 

Cit~~lUf~i~~lrJr~$~!!f!~,il:tE: 
§1J:9Q. 9QmiDW¥t¥ ~~§ ~~for~ M~y ~9, +.QIQ niay con.tmu~· to be in,cluc;i~4 ~ a,t1 ~lent~nt of Ti~r 1 
G~P!Bl ~.~ 9f#~~t iWP9nAAee tg cQ1lllll~o/ l;>~s like u~. 

:Q~c,k~rm~~.{l9f R~~~~t rr~:r~~Rel~t~4 ~~~l.~tory D~vel9pment~ 

· 99T!ln§J.ifi~n(t~~~r 

." ·. Th~ Qgllw$. AI!l~P~~piprqvi4~~ fqr tp.e granc1fatlwring ofTrW?S. i~~u.~d. ~sf.9r~ M!'rY ~9, ~QtQ 
\?.y 9~rt~ri ·a,@p~~iti?.a ~~~#tl!ti,()p ~old4J:g 9.ompames ih~t had total asse.ts ()f l~s$ tp,AA $l?. biPi911 #. ()f 
:p~~~p;1~¢.r 3,1, +.Q.Q~ (~~ $,~5 l?iJ.lio:n t1i,!e~hold. ~ of l)ec~wb~r 31, f009 i.s r~fe.rr~d tc:> h~rY.il1 ~ fue 
~~QQ~ $!~ D.H!l9.Jt Tfu:~~hc:>~cl''). How~v~r? Q!Id~r th~ otb,erwis.~-prote9tive Pr<;Jvi~iqp;.; qf tp,~ §qgin,s 
Am~nw.~wnt 9~i?9§i!gcy i.A$.t~wtion hol,<;lin.& gp111pwne~ t®t c;lX~y~g~g th~ f909 $1? ~m~~m Thr~Jfol4, 
bv.t ·§Y,P~~q¥~P.:~Y .4~9!~~~~.4 l:?.tr\9W $1~ ~ilH<m in totfli C?1JB.O~ic4.!t~c!, ~~~t~~ ~9W~ ~~ §g9J~9t .t9 ?.P 
~t\~9f!?§Rt .~g w:lf.~r ~hM~~q'f:l;t f()r $,'1 Tw.J?S that they issue,j l.Jefore M~Y 191 7.010 fr,om jll,9~1j~iq:p. in, 
T1~?r l Q!iPitW py J~q~ 1, ~()1~. . . 

·, '. . . . " . . . 

JJq~~z JII Finq! RY.le, 

!~~~liiti~~~~~I~it~:!!~~!Ii 
m~hi~i9n in. Ti~r l Y.~Pitw.., ~qJ>j~gt !() 1/!. qert~n l~its.; @c;i (ii) TrilPS i~1:1q~g l;!y Mpij.§i.tgry iriffifuti9I1 
h0.1(ij~g gglp.p@!~~ ~~t ~~~Y.~4~dtb,~ ~909 .$15 Biliion Threshold must b~ fully p~~§.~4 o¢ ¥1i~r l 
'?~:PiwfP.y !a.li~ 1, 20.16. · · · · 

lnt.erim Finalf?.ul~ 

l.P. P~~~ml!?~r, 7913, ¢.,~ Aget;tCii.e.s. i~~u~d 1:h~ m.uch-~ticip~t~d. fi.AA1 ~~gg~~UQP~ W14.~r 1.:4~ 
v Q~.91Wr ~14~. 'Qg~ ~~~~ tli.~t r~sed m~¥ q~~~i<>P.~ v.nger ~~cl.l ~g~ rcrwi!~tiolJ,$ 'w~§ w4~14~r' Tr@$ 
CDOs would be considered !~covered funds~' 'under the Volcker Rule. . . 
•.· , ... t',·. ··': .; ··:·· ...... "~1·······~······.•\'•· ,, ·.:··.·· . ..... ~.~·~·· ·.······· .. • ··:'"·;···. ······:· 

P~~t f~~~~~~~~~ ~~~ :ilr~~~ ~!~~i~~s ~JtictJeJe~~Kt.9¥¢4 ~~~~:J~ii,f4.~~ 
W.,~ V ~**~r l{t,Jl~ ~g@l~t b~p.~ ~rtti~~$. r~tairi.in~ inter~sts iJ? "9dver~4 ~4§~~~ · M q9t~fl. ip: ~~ 
p.n~f~t,<>cy 99I:PJ!l~Bt~, to ¢~ Int~riin Fif!.~ Rule~ Tnll,>S w~r~ is.~ued by ~9~'@.ity 1?~ fr¢qv~p,tly 
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~.Ou~. T~~ .9DQ¢·; V:t\4~r ·th~ lp.~r4n Fin;¥ Rl*~ l?~g ~1ltl.t~~~ m~y r~~ AA m~r~$.! in 9! 
~pon$Qr~biP of~ T~~ GPQ !ffu.e fqlJqwjng q~€ilifig~tiqn~ are m(ft> . . . ··. . 

. ·.:; . . ,, 

(i). t1i~ ttci.P~ cpa~~ ~~t~~~i§h.¢4, wi~.th~ ~t~r~st Vi@ issu~~ b~f?r~ M~Y, W? ~Ql.9; 
. . . . · ... ·. . . ', ·.. . .. ,. . . . . . . '• ··.· .... · .... 

. (u) th~ b~S,· ~p.tity rell,$.gg~~ly b~}ieves tliat ~~ dff'~ri~~ prqc~ed~ r.e~jvyg 1Jy 14~ TrtiP~ 
CPO w~re inv~~ty4 PPm~¥ w !'~}.fW,lg T:ng>S <;gJl~t~~"; ~4 · · · 

2.01$. C!1.1) ~~~~I].~~n..tity?~m!~~~t~ :fu(:!l'l.1J>:3 gpg \;y~ ~§qu.~~g. QP. 2rl:J~fQJ~ 2~£~ffi~f w~ ... 

~'Qmilif}'W.¥. Trtl.PS <;oll~te;rflJ_" i.~. 4~firl.ed in the Interim FID,.I,ll R\ll§ ~~ '~~¥ !:m~ pr~f.~ff~.4 
~~9¢ty or· s.~9gr~t~4 qebt i~~11t t~s1;1~d prior to May 19, 4019 by a c:l.~pq~jt,gzy m~tihm8F 
holdin~ riQ):)lpap.y that, a,s of 11,1~ ~I).d of ~y reporting p~riod wiW,n l.f gJ.?P:~ itpP,i~W,~~€.'~¥ pf~q.~W,~ 
th~ i~~uan,c;~ of ~9h tn,lst prefyrr~d f?~c1Jlity or subort#nated debt ip§~~itt1 ~4. tqiw c;Q#.§9U.AAt~ 
assets ofJy§.~ tP~ $1510QQ,OQO~OQO or i~~~~~ :prior to May 19, +.010 ~Y a li).'ll:W~ l,lo14in& q~m~m·y}' ... . . . ., ... 

1b~ Interim. fiD..cti R:lll:e Wa& .r~~P9~iv~ to <_me type ofTruP$ 9~PH~ i~~lJ~ 7.1'rW?~ G:PQ~ :::= \n;!:t 
cl~d n.9t l,l.)J.pw f<?r th~ 99n~i~~nt ~ppli~~V:~m <Jf re~at9ry dat~~ ~4 tw.-~~1:J.gl9s. fp~ TmfS i$.~~ ~y 
~~B~~~ ~ ~.~.t~m,¢p,t o.fth.~ir Tier r ~~!W.• 1\$. ~~~d? ¢:~ R~c,~mp~~ gl, Z09~ ~t.~ l~ Mt r~~~Y.~t 
und~r tlw II?-tcrrii.n F~n~ Rl.lle to th~ dyfln.tii:q~ of"Q-qalify41~ TnJPS Cqlla.t;er{ll'~ . . . .. 

Th~ $15 bil!io11 t9U,ll C():Q..$olidt:tt~ as~et amoqnt ~an, ~?-V~ ~ pi9fQW4 ~P?,9t <m. )i?~o.g 
e:ntjtie:!?' ~qility tq h,qlcl T~S inve,~~At~, ~ w~ll as suc.l,l eptitie~' ~biJ,ifY tq 99~$.\le. i-A9ht.4!ng·tfup.§ 
is.~t\l<i by S.~9J:i ~1ltJ.YyS ~ ~ yl~l!l~~t pf'f~~r 1 capital.. AP90rdiri.&Jy, it i~ -~xqem~ly ilP..P9tiM1·th~t ~911 
t}lre~,b.9ld lJy C1PPU~4 W. a. f.$' 1¥1.4 ~~§9!W,ble m~er. 'Th,~re g~e~ n,ot !;J.ll.p~l:ll' t.9 9~ ~y r~~q!i, WPY· 
@ct¢r t}.ly G<>lf4),~ .A,.t~W~@l;~n,~ ~~ 1.1?:~ 13,?s.xl Ill F4i~ ~lily, Ql~ wesh9~4 for gr.~~P!liD..1ni wh~tl.l~t: ~ 
1?-<Wl.<ip.~ ~ntity JP~Y ~9P.ful"9~ tp iJ1c~g9~ tr#~ fl!~t ·jt t~~¥~4 :prior tb ¥.a.y 1~1 7,9~9 :~. ~ .. ~l~m~fW ·~rf 
Tie~ 1 'capi!il i§ W,~~tli~~ .S.tl.9h. b~g ~:q.tit¥ h?:4 qwr· $JS billi<m in, t9W:l 9P~9li~t~q: ~~~~t~· AA qf 
De,cemper ::n' f.OQ9.. Itow~ve:F! \1D,_4<;:r 'tp.e Inteiful F~al RU:I~, a ·b~g ~b,titr tit~¥ c;9n.tiil~ftg)wl9 
jp.te~~$~~ W. a Tni!?S. (:PO Q~c;~~9 p$.J:~y 9Y. TJ:til?~ !~~1:!~41?.Y. a b~'tl$ ~BtitY with AA4~ $l.~ l?.Un9P. 

~:rtr!~\~\i~~U~t~i3i! ~~rl~ 
~PJig4); 'M9r~9"V~r, l!hl.A<~·th.~ V9Mi~t. Rm¢; whl~b: ~ wt~4e4 tq fu.l:y¢, ~'Jfu}#i~ WJV.:~il~~ iin 
9~~w. !!~ti~ti~~~ ih~ pf.9~~i.9~ 9rt.1i~··:§Qu~·A¥i~*4m~ ~~ !~~P.e.9t t9 t~~\t~tf~~¢h4.~f!r9. ~~ 
:Pr9t¢,9tiv~ foi- comp-nfuity b~. :E~c.h ~h:<?~I? c~e.?J:ly b~ i.nterprete~ t<i wve ~ff~t tq th.~ mt~M~9 
jmrpo·~e of th~ pr9vi~io1;1, · · · · 
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Comments ,.. ..... , ........ ,., ...... ,, .. 

Th~ f0Q9. $15 11imQfl Threshql¢ ' 

· · whlle we· belie:Ve th~t ~ $15-billion'total corisblidat~d a~set am~kt i~ eilerai{ ·a ··ro; ·a~t~ t1 .. . · ..... ··· ... , ,, ............................. ·.·. . .. . ... . ... . . .. .. ·. ... . ·. .. . ... ·. . .. ... ·.·. · .... , ~t ....... ,_ ......... Y/ .JJ.}.t .... P, ... ,,, ....... ,. "~F 
q¢ty~n~ w!J.~#/-¢! ~ ip~t.if1ition ~hcnild 1)~ treat~d as a CQ:nntJ.~ty b~in~ ~iltit).' Qf ~ -~· ~~~~f 'AA4 
tpQr~ Y9pi~l¢~ l?.~il~ ~l}!ity~ w~ b~gev~ thl!t Pank1?~ ent~ti~~ lh~t ~~c~~49d lli¢ t.Q9~ $.l$ ~i!U94 
'fbrli1~4<JlQ1 pljt §l:J.l>~-~que.p.~ly. IJ.~Y~ ~~~~ th~ $ ~ 5. bi1l_iot1 ih tot~! ~on,§oli~~{~~. a,~~~!$,~ ~48~14 *8tl'l~ 

.......... t,l"~~t.~.4 4f,ff~r~p,tl~ fu~_g~~ ~ptitt~~ Ql~L~ere _ b~!9"\V tht309~ ~_15 ~i!!!PP. 'Thf~~~8!4~~--~ii!lt?lY 
~tat~, Wb.i.Je t.4e $,1~ billiqn ~InO@t Seems ~ppropriate, th,e inC011$i$tent ;ippJiq~tiqp. qf th~ :Q~ce.Ql..be.r 
~ 11 2009 4~ie. gge~ rwt We beli,t?ve it is of t4e ¢most }mpqrt@cy ~t cow.m~ty ~~~ ~P,Ut~s 1:l.i~t 
sho-gl<;l 1:>~ ~Ji~~l?~~ for t.Q.~ prote9pons pf tl:t~ C()llin~ Am.enQ.m~!lt (~4 to Ci9!1MU.:~ 9Q~ti.p'~ T~§ 
i~su.e.<i ~efQi~ May ~ 9,, ~0 ~ () as @ el~ept o.f Tic;:r 1 ca~i~l UI1d.~ the. :I3~~~ UI FW.~ RW~) 1?,~ tr~~t~c;l. 
acQor<;lip.g to th~ir qu.rrem ~i?e ~9 complexity, lltld a bankin& entity that e;xceec;l.~9 tll~ +QQ9 ~ l ~ ~i.lJigp. 
Thre15:QoJq, Q.'tlt .~inqe 4tl:S de.cr~~~eg bt~low such threshold, should be tre.~~eg t}l¢ §::liD.~ l:l,S Q~~r 
comwtniity b3pks'.' . . . . . . . . .. . 

Jf ll: b~t}g yp.tity ~){Pyy<;l~cl tllY. ~009 $1 ~ ~ilJiqn TJ:l.re,~h()~c;l., PU.t 4~9r~~~~4. it~ t91~ 
consolidated asset size below $ i 5 billion thereafter and reinairis below such threshold it should not be ................ ,•,•:;~.-~ ··:····· -:·.· .. ·· '• ' .. ·-·~- . :_·· , ..... ···. ·:.·. ··,. '•, ~-- -~-----·· . ·:·:·-... -.. ·.::·::.··:·:-··~:-.:··-~ .'' •\':·:·.·-···"·'"•:· '.''':-·· ·•:: 

pl.lpj~h~d Cll!:t'¢!1tfy for p~viP,g ~9f¢ th~ $.1$ bifli()n m to~l 99J:l891iq~te4 ~S.~~t_f;! ~ Qf Q¢~~ffip~ ~ 1,, 
~099 (qver (Q\g Y!?~~ ~~9 ). )ta1$~r? ~ti· tb,~ ~Wrr-~nt erivjro~~11t of'#~~ ll'titi~i~~P1 P~9.VJ4.rlf9~ ~ 
§Y~~e¢i'? ~~ve.l? b~P~. e.r1~i~e.s. h~v~ !:!. vafiety of rea~()~ Wh¥ ~er IQ!l,).' ~gvy. 9~ ~l#i,~ .fu~~ '~S.~~t ~~~ 

~~~~]iii~ii1E~~~~~~~fl~ 
I?~g ~r~-P#~s. w!~ les.~ tb,a,g $1P. billign in tota.l con~()lid.~te.4 ~S.et~ ()~pJly (p~qm~ly tli9~~ wHh 
~b§~'ti~ly lc;;~~ ~ $1$ bilijoP: ip: tq~ -~i1S91ic4it~cl a~sc;,~ for a,. pro.I9~¥.~4' P~tf94 of Bni~).)? b~ 
tr<:)~~e.4 the. ~aJlle. ~s larg~r. more complex and riskier banks simply bee~~~ tlJ.ey w~re l~g~r ~t 
P.I(Ce.r;nber 31, ~909~ . . . .. , 

n S.AQ~Q l?.~ n,qte.cl 1JJ,~t~ tm4~r tlte. ~a.§~l Ill fip,# Rul~, if a. 4~l;m~~t9Q' m~t~W.H9P: 1J.:ql.4.m~ 
~9!p-Pi;lllY fh.~t w~¥J P.~lgw !B~- 4o.o?- ~1s sgt~m~ ~s.~C?J~ ~P~e.s. ~ ~qgm~~#.9n: -~!is\ ·fu~: r~~~hms 
oi~~t~<m ~~-S. t.qt~·q9m!9H4~t¢4 ~$S..'*~ t)f ~IS l;>illi9I1 pr I,1wr.e (on~ 4.a.tf} ~~t P-~9~ffiP~{ 3~! ~QQ~j; 

f~:Jis.J~foi4:~~ fr~~:\t: ;.~l~~J~~~~~t JhJ~~~$ :.e.~~~~~~fff.~~~i~~Wj~~~fJtithf; 
th~n its, TriiP.s· wcnli.cl 11ot \i~ re.qu~d to b'~ pha:se4 out; ·The pr~fatory cQiblli~nth9 ~~ l.}.~~J'tij F.~ri~l 
Rwe pn?vi.cle. \4~t ''tge a,.g~JjC.ies. contiri11e to belitwe th~S¢ p;rq\ris1o~s appf()Prt~t~ly ~1J.~J~~fii1$~N~9~ 
fu~t a#~ l~~er. (or th.~t b.e,9om~ l~~~i) to the stric.ter phas~~ut tt?.q~ire!?.~Ht# fqr nqn7q~~ifyi~g 9~piti¥ 
jnstru.ments [such a~ TruPS] 1 <;:()ll§i~tent with tlJ.e lan~age and int~nt of ~e,cti()n l71 of tl:l~ P944~:Fr~ 
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Pa~e6 

~9,~.l~ m.~ !9~!f.~f~~w.~ ~-P.~f~t4~4 .. tfi.! ~§.R~U~v~4 th~t b~itl& ~I!!iti~~ ~t ~-~~9.m¥ J~~~~ 11l~ ~lP 
tnWQn (lfl:lJr P~9~m15,~ $.1~ ~gQ~ J?:y ~9'iW.~tt!9~-~lJ:o~41j~ ~u.l?l\?.~t t? t4~ s.trt'?te.r li*~~~91J.~ r.~qmrm~l~»t§ 
fQr T~$. tJAAt ~P.l?!Y tq \J,~~--€J~~t~~~ tl#.t (;)~~~4ed ~~ fqq·~ $~.$. !W49A Thr~~1W~4; itf9JlQ.w~ ~t 
9JiiP:kiP.:~ ~4t~ti~§'_th~~ .4~¢t~~~¢.1i?!gw ·*~ $1$ l?il?ori ilir~~lli:>J~· ~~r P.~?.~mlf~t- $.!; ·~qg~.- -~49m~ 'ti,9t 9~ 
·sub" e'Ct' to such strkter. ·n.ase,.om re" 'tiliem~nts ·a.n:d''shoU.ld be treated the 'Sam~ 'as'bankitl'' :fititieS'iliat ......... l. · ., .. , ...... · ., ........... , .. P, .. ," .......... ,.q .. _ ..... ... .. . .. , .. , .. _ ........................ ,. ......... , ., ........ «,g ~ .. -" ................ , .. 
wtrie \>~~ow¢:~ *999. $.~$ ~iliiqp'fhr~$~9J4 if th~~ hiiv~ I~s tli.~ $lS. ~~~QI! in t~w··~gt¥J9!t~t~~ 
~§~t~ ~~r P~~~P.lQ~f ~1~ 4Q09 ~d c9),11iP.'!:l<rt to r(;lmain below SU(;h $."¢~P9~4.~. . · · · 

. !P. f!.44i~911, t4~J~~~ of~~cti()p._.~OO( cxnm of th~ BM~lii! Fin.aJ. R1ll~ p~oyiq~~ ?~ fpllows: · .. · .. , · .. .. ... ... . . · ·· ··· ·· · -

(~) Pcpof(;tqry i~ti.t1:ltion ho!ding compqn.ies 1p1d_er $.].~ !J,i.{lt.a.n:· 
pnq JQJO ¥!IC$. (i) 1\Ton .. q~g gapttal irtsi:rutp.ent~ i:Ss-qeq by 
q~pg~itqry inStitu.tion ho~4.fng g<;>mp~~ \4.ld~r $1~ _ bilgqp @d. ~OlQ 
~~~ pqqr t9'M;~y 19; ~01.<fm~y 11~ jrl:~1~~~4 in agdi~oW. ti~ for ~e.r 
7. g~:p~W jftp,~ ~~P::t W!#! ffi.c~ude<;l in tier 1 or tier~ ¢a.-pit~! 
~~~ctiy~ly, ?S qf Jan~ 1,'2.0~4. 

Mt4.9¥s4 w~ ~9.\no.wt~g~~ tp.~t th~ ~~~ "d~osit!>ry ~~tiqn l~;Q,l@f~ ~D1P~~ ~4~r $1? 
biJ!i()~f ~ c!~mi:<t-4. tg ~~g~qn. ~.~Q0(~)(2.)(i) ·tg m~!W ·"fJ. q~pq~it()o/ 41ffiW.tiRtfl}q!4,W~ 99Wpi¢y "itA 
tQt~ Y:9Mpl~4*t~9. ~~~:t$. gf l~~¢. ~~r $~~ 1:!iJ.1J9P. -~ of J:?i.c:,~inb.er 31~· g009/t tpj§ · 4~fw.tfi?f(~ ~pt 

~~~4~~tr~~:iili~l~ ;:~~tt-~~;-~~~~~::.~g9\7~:~ti :rt.:.~:r.~:.w t:t;.~g~· -i~-~1~~~<~w~ 
$p~mGhllY~ wwq4 ~~w-~~$~§ ~¢tg~r§· .~4 ~_qq~~~f!q~i(~q. ~1),!>11!d. w~t 1?~ r~~4 \?Y. 4mf.nm9~ t9 wJM9b 
sv~h, ~~~PP W!LY ~J?P.~~ tg g~ ~tiap~H9.~\>J~; · A¢9o~4ii+.&l~? a ~Iiriti !~~;:t~t:f r~p,~~ <>f -~~9#tip 
=:~QQ(<;~)(~)(i) ~yu.l4 ~~~Y,~t th~t T~S. ~~1.!~ prio.r tq M~y 19, 2010 py !!. qeJ?-9_$.ttqcy ~q:tmf.Q9 
b:9JWP-g 9PW1?.~Y WI4~r $15' "ill!9P. ( wi1Pq1,1t t¢~;;\{d t<:> ili,t? P.~~em'Qer 31, 2.009 ~~t~) ·~pp}ll<:l ~~ m91'9:4.~ 
i1;1 a,g~#org~fTi¢r 1 ()t Tjyr? ·~pj4tl iftll,e, Tn,$~ were inch1~eg in Ti~r 1 ()! Ti~t 4 9.-~P.i~~~ r~sp~~tiY~ly. 
~~ .O.f Jru11@"Y 1, 4Qt4. ~-qbj~~t to th¥ Iiip.fta,#o.ns, ~et forth. i,p. Section _.3QQ(c)(~)(ij). thi~ pl~ 
r~a,4in~ W.t~xpr~t~~on w<j¢4 r~g~lt in~ f?ir ippli~;:a.tiop. o.f S~ctiop.. ~·3.00(~)(?.) t() ~g~~ty l:J~~· 
M~m~ov~r. ~~-gt~m?, ·_.?.OQ(<?)(+)(i) i$. ~ spe¢~W- ~d IPmte4 pro\i~i!JI+ !i~~].ip.g wit4 m~ni~r~ @d 
~c.q_W~~tjqn,_$, ~d th,~ 4~tlnitigji 1n th~t provisi9A ~hou14 b~ fui1it~d to rri~rg~:rs ipl~ i.~qui~tti<?Ii.~-· · · . . . . . .. . . . ~ ' . . 

. . .. 

W~ m§9 11,o.t:.@. that thi~ i!lt~mt~~#Cm i~ ¢H f!i4"1y ~~m~~rva,tive l?.~~f!:~~~ t9 b(;) ~lig11?I~ fgr 1:4~ 

-~;:~~9®~:)_(fj~r~;i T~~~~~~~~~:, ~~(ij ~~: r~#.~ff:n~g:.~~::.h!:?IT9~~~§_f~t~: 
~q\!~~W:~.P.m ll.J?PM9.~1?l~ t9 1.)-'W~~? (ii) 4~v~ b~ri i$~~~ ~t!9r't9 M~x 19, 49+9~· @4, (W) 4~t~ lj~ri?­
~gl1,1.4~9 in the· 49lQing cotp.pl:lJ,lt~ Tier 1 or Tier 2 capital~~ Qf Jan~ 1, 2.014. }!~*¢,there i~ ri.o 
oppo~ty for ~l;nrs~ or i:p~ipt4ation. . . . . . . 
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Sl:l~~~sf~4 4~tiqn~ · 

interl~ Final Rule 
, .. ::····.······ ~,.,:,·-·.·:-~ .. ·. r· .. , :·:.:--: . ···:· .. , .... 

. .· · · · With ·~~~p~ct to\pe Interim Final R..:u}¢~ we suggest that the term "Q~jfyip.g Tt¥.P~ Qpll~t~r~'' 
~hould be defined as follows: ' . . . ; '' . : .' . ' . . . . ... 

at1Y tr\l~t· Pr~ferred sec'llrlty qr S."U:borclinllted debt ip~trum~?I1t (l<l) i~~~~q 
prfor to rvtay 19, 701Q by~ clepo.sitory ~titutjgtt ~o14,ip.g 99rn.i>@Y. th.~t. ........ as of(i) tlie erid of an . re ortlli . eri.od WithihlZmonihs immectiatel . .. ' ' . '· ' .. 3 J?, . . ~ p . . . . . ' . . . ·.. ' .. ,,, ., ,, ' y 
P+rlt~¥; th~ iss'LlAA~~ of sl!~h tn¢ preferr~d se~llritY or Sl,lpor4in.11ted 
d~pt irls~~n,t or (ii) M~ch 31, f0l4, ha..d total cop.~oli4a..t~q $§e~ of 
~~s.s ~ $l5,009lQOO,OOO, or (b) i~sued prior to M!lY 19, 4010 by ~ 
P,lU.tual holdil).~ eQmPanY. · 

Thl~ ~ll,~g~ to th~ 4~f111it!()l1 c:>f ~'Q'!la.lifying TrqpS Coll?:t~~" W9Wd :r~s'll!t W, tn():r@ T~~ 
CPO~ 9~iP.~ ~x~J#:pt~<i from tlw 4~fl¢ti9P of ''9oveied. fqn~'~ l¥1q~r th<:: ~11t~rim, fm~ ~u!,~, ~t w<.?¥!9 
wl()w l?~ing ep#tie~ to ~o11tiri4e hol<;fing i,n,.t~r~11t~ ii1 T:t'\lP-~ cpos prima,rily baqke.<i. by Ti@S i§~Y.~ 
QY b~g eP,titi~~ t)l~t had tqt~r C911$oliq~t~d ~sefu. of l~s~ titan $15 qilfi.op.. ~~ of iA~ e!lf of MY 
r~p9rti.n.~ p~rio.4 Witilm 1~ J:llbn~s i~¢~4!~t€rly pr~c~<:liP.¥ tr~ iS.s~~c~ of s~9.4 TfllPS.? lj~t w9~l4 
~~RAA4 14~ 9W;r~1lt ijlt~rim F~hl R.me ~.<J. tA~t 9~g ~ilti#e~ 9ol,ll<;f *lsp JwJ<i. W,t~!~,$t~ ~n T~§ ~t19~ 

~\fS!l~~J~~~~s~r~r=~a~1~~: 
4Mti.m Fma.l gw~~ . M9r¢.~v~~~ it j~ . (i~i~§i~e11t with the. concept tll~~ th~ G9WAA APllf.!iAAwP-t w~ 
itit~ncl\i'-4 .t() l?e. PtQt~.9tiv¢. of <;Pi1ll:J:lunitr b~ with resp~()t to the inclt15ion of TruPS in Ti~r 1 ()l;lpital, 
U~i)l~ fue $1$ b.iUton ~!!e.t ?:tll01J!lt aS d~t~rtninative of Wh~t is a community bank. . . 

Collins Amendment and Basel ill Final Rule 
.... '. . . "·; . ~ '• ·:· ... ·::: --~·.' ~ ". ·:· . .. . . . ·~ . ' . :·. " ' ... ·. .. . '. .. ... .. . . . . . ·. . '· . . ... . . . ' 

SimiJ!iU"ly.~ wi:th r~sp(;9t to. tl;le. Collins A,n1(;:1lclnle.nt ~9 ~e.}3ase.l III Fir).~ ~m~~ w~ ~¥~~~§t ~t 
an inte.W:r~~ti9P, l?.e. i~~w~d un<i.~ tp,~ 9?J#rts Ame.nchn.ent ang ¢!1~ ~W 13.~~·~f qr Fi.n.W. RW~ l:/@ r9Y.i~tt4 t,g 
prqvt4.e. tl,w.t t:t~ith~:r b~in& {mtit,i~~ tp.~t we.r.Y. b.e.~ow th~ goo~ $1 S B,illiqp. Tlv.~§ll,q.i.g p.()~ q~W,g 
~n~~ti!S. that wer~ ~b,qve tli~ 4909 $1? ~ip~on Thres49I9, J?.ut ~l:tt?s.~4vetit1y 4~4I~~.s, 14~ $1~ b.HUPP. m 
~o~ ~on,~olidat~q ·a~~~ts a~ or th~ eP.;q 9f ~y +~P9~P~ p~Ii99: ~ft~ I>~~t#l?~r 3.1, f-90.~ ~g qo~i~9.@ to 

~~iit,:~U~~b.m:~t.;%ii!;o~~tc~~~i~l~;~i.f.J~ 11;~~trfr,~;9 ~~I:l ~1&~9~~,~~~*~~l 
rem~.li. ~PQV~ $ t $ qtllt91').~ 11ps wou.)d 9¢. <f<:?J1.~lst~n~ W').ili, Wh~! ?- pl~ ~~~~~. te~Iig qf S.~~!iQ.n 
_·_.3.QO( 9 )(3) ()f. t4@ ,I3.a;;el IIJ Fit:t~ RlJ,l,e. curreiltly provid~s, put we. woul4 suggeSt t4~t tli¢'l~~g~ 1n 
Se,(ftion _· .30Q(c)(3)·~ clci.);ified to ·n1~e this point expiicit. Specificaily, we wo~ld suggest' a¥iing 
the folloWing sept(mce to Se.ction_. _.300(c)(3)(i): . .. . . . , 
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f<l,r. pW]g:~¥~ .gf thl§ ~¥~§~9t~gD; _.3Q0(9)(~), tlW PAr~~~ ~gepq§j1~NY 
i#.~t.ifug<.ir.l ~C>~QW~·· c:<:>triPW!~{ ui14~r $t~ biJl~9W:· ·~h~J 4.\~lv.#.~ . C~) 
4~J(.qs,it9P' !~?tu,tt9I1 ~qtgfP.-~ ~C?!nP~~~ with to~ <;OI1§oJ~~t~4 ~§~t§ .()f 
1~$~· .tPAA $1f l)~lli84 ~s,· qf :P~£~tilper n .. 7.Q9Q· ~-q (t>) g~P.Q~it9h" 
m~ti.t4tl9l1 holgip.g ~O.WP~~~ "1~ lqta.J. qQ~ol.i~t~g ~§~t§ gf 1.~§~ tA~ 
$. r? ~fili<w ~ :<?~ tP.~ ~n4.· ~f ~Y r~~Prtip.~ ~¢.ri.<;~d ~+ P~R.¢~J;>rr .s l, f.QQ~ 
\m-4 th§.t C:9I1M1:1.~ to 4!!-Y~· tqW, 99n8qJ.iq{:l,~ ~~yt§ qf ~~~§ tlw.P:. ~l?. 

....... b~*~~,e,ve,Ji-}f-~ed~pf>.*911" ~1l:l~On-~o-lditig cO~J?.~~~ h_a.4 .. Pl()F~ 
~ ·$1 ~ 'QilUon in: tp~ COfiS()li4ated a~~ets as of I)ec~m.b~r ~ 1 ~ ~QQQ. 

:£p. ,a,ycpig~c,~ with $~ $pirit ?.Jld PJ.t~m of the Colli11s A.rl{~ndm~nt a.A<i. tP~ ~~§~l Ill Fip,aJ R.Wfil, 
wPi9h iti,eiq4.e Pi9t~9tiC>p§ f~r go~~ti· b~, a..t the. v~!r l~~~t, ~-hi~\1mr~t~~?P. ~4~r tM 99tH~ 
.Am~A<:lmt?.~t AA.4. 1:11~ ~~~~l I.P: Final ~:~4~· ~hquld ·be is.s.ll:~4 t~W-t.- Pti?Yf.Clli(§ tli~ *PPf9Pri~~ b.imk. 
;r@~~tqty ~~~n.9!~~ futr ~~ti\9nw tq d.~wrw.w.~. -?P:. a 9~~.,.Qy~9Et.s.~ ~~s~~; w.J;wt.h.~r ~ b~~ ~~t\!¥! ~~~h 
~~ l'fYPJ:}~T, tAAt ~?CS~Iil4'?-4 th,e, f.OQ~ $1.5 )}@.on Thr~$1J.o1.4 bo.t fl\!P§~q-q~ntl,y. 4~'Rr~~~4 ~t§ t<?W.. 
c.g;ns.:?~~t!j:~ -~~~t ~!.~~ b~l<rw $.1? bi.Pi?n ~howd. b~ r~q~r~~ tq P11~~-cilit ~~§ f§~~~~ :PY. s,~~p 
b.~n¥-:m~ ~IJ,t;ity gp. Pf l),efQr<e Mli.Y 19~ 2.<910 :fro.m T~~r 1 c;wtta! . T9 4(} o~~~_$.e. m~y ~~¢. tg W!f~ 
r.~?~Wt.1? for ~<>:ip~ ~~u.pity 1:>~, P~i~vl."lll:y tl1os~ witQ.out r~~d:y i!-9C.~~~ t<> th~ 9~pit~ ro~k~t$~ ~g. 
~t ~ ti~Y tp~t ~51p.it!3J ~S. ~ven :tpqte impgrt{lpt tg cc:npmWiity b~, 

~i~J~\~JlJillii~ti!ti 
qfN~w Y<>r¥ lollp, w(y? r¢pflid @4 11e,fofe t}l¢ I)oqq.,F;r~ A~t (~eluding th~ Collitl§ 4ID.ep9.t\l~gt) yy~ 
p~~~d ip. ¢o11W7,S.~, Nyp1,3~rs to~1 <?9J1~()1iqatt?cf ~s.~~ts. w~r~ w~1I Ufl.d~r $1S oW!9P.·. NYP~~r·qq~$ 
n.ot ~PP.~~ t.9 1>~ ~4.1\' ty]?~ of ~~~~ ~4 ~;:owpl~:x: b;mkjn~ e~t~ty th_at w¢r~ illl~A4e.4 ~9 g~ t~<inir~4 tR 
P,M§~gu,t T~S ff~W iri.qlustc,_m. i1:1. Ti~r 1 capital 1,111der th~ C,ollins Am~p.~~:p.t AA4 fu~ ~~~Ilg f4.w.l 
:RW,e.; Wf? ~~ f!WEJ.r~ of at l~~t qne o.tlwr biD,:¢. holdin~ 9<>tp.:p~y that ~li?iht.ly ~f!:9~~~~ :ql¢ ?Q09 -~l$ 
J3illi9I:!. ~~~l1.plg, but i~ J10W weU Q~l~w $15 'Qillion. ,Rigid applicatio:q. of thi~ rul~ might 3:civ~f~~ly 
affect o1;4e:r h<;>Jding companie~ l:1S well. · · . . . . . . . 

.. , .. ·.·· ·--- i .W:~·4;~~·~~~~ h,;f:~;~4_1?rth,~ F~~~~ ?;~!lfVe B.~ ofN\l)V Y?!k.: tp~~ ~y f~.4(l!~ ~~~~;:\'~ ~.~ 9fl'f~ Y.?rk 
4<:!1'!~ I!,<:Jt b.:!IY~ tb,~ .4~leg!l:t¢ ~l!th<?Pty t~ d~t~~!;\ on a c~~-by~c~~ ll~J$,, fu.at 11 9.~J1lg e~tity tl:l,~t x'.C~~~9~4 tli~ 7.099 
$ i ~ B.illigg Thi~~h~M b\lt'~ttb~~~~~Hy geC!~~se,d ~.!flow $1s billion may c9n~~.~ tQ. iti<!N~~ tn»?&. ~§~#~.Ci ~~fM~ M~Y "19. 
~o 16 ~§ ?.n ~l~~e~t of Ti~t 1 9aP.i~ in th.~ ·siun~ ·manner as b;mkirig · ~ntities tliat 'Y~re. ~~I9w ~he 7Q99 · $. i~ ~~i~n 
Thre~:Q91~, A.9~c:#4ifi~y, this i~ something that wo!lld need clarification .ln the form of an iiiterjiretation or ~ fyVls}on to th\l 
B.asellli Final Rule. ' -
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W ~ Sl,lgge~ t}l~t the appropriate agen~ies USe th~ir a"UtllOpty t() C~arify l:W? mt~rp~~t fu~ Qq!lW,§ 
,Am~nWn,~p.t (astll~Y h~ye ~th the Volck,er Rule), and to cl~ify, ittt¥.rp!~t or reyi~~ fu~~:;;l,~~l m f.fi!W. 
Rv.l~. to aU~v~!:l:tt? th.~ conqems set forth in tlJ.is letter for CQ111IJJ,mVty b#& th~t ~X.~~~4~~ th,¢ 7QQ~ $\$ 
Billion Threshold but have since decreased below $15 billion in total consolidated assets. We ruso 
~~gge.~t th~t th~ d..eftirltion, qf '~Qualifyhtg t;.g~>s. Collateral" ill the mt~rirn Fin~ R~ie ~- r~~~~4 ~·-§~t 
fo$. .herein, Whi9h we \)eli eve would be in the spirit of the othef reqp,este.d ~c#on.~ @.~ WQUl(,{ pj,.QtpQte 
con$.i§te~1CY ~()f.lg tlw provisions of tlle f:ol~ Amendn)ent, the B~el ill Final Rule ~<i· the 'Ip,ti.rtPt 
Final Rule witli respect to Tftil>S. . . . . 

J'4apJ.,c-yQ11 fortl],e. opportunityto coilliJlenton the Interim Finw Rule; If yqtnyo.U:l41ik.e fur!:P.~r -
information on anything coniained in this letter, please call the undersigned at 212~850-4906 or e~mail 
the unde.~i~~d ~t waldr@emigr~t.com. . . . . . . . ' ,. '• . . . '. ' 

Vice Chairman 


