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are. They were a common investment for banking entities prior to effective date of the
Volcker Implementing Rules in 20135, and they are once again a permitted investment for
banking organizations with under $10 billion in assets. There is no risk reduction
objective furthered by prohibiting investment by larger banking organizations in liquidity
funds.

Federated’s responses to Release questions 160 through 171 are contained in the
attached Appendix.

We appreciate the opportunity to submit this comment on the proposed
amendments to the Volcker Implementing Rules and thank you for your consideration of
these comments. If you have any questions or wish to discuss them further, please do not
hesitate to contact me at (202) 942-5745.







































