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April 11 , 2012 

David A. Stawick 
Secretary of the Commission 
Commodity Futures Trading Commission 
Three Lafayette Centre 
1155 2151 Street NW 
Washington, DC 20581 

Re: Notice of Proposed Rulemaking on Restrictions on Proprietary Trading 
and Certain Interests In, and Relationships With, Hedge Funds and Private 
Equity Funds (RIN 3038-AD05). 

Dear Sirs and Madam: 

Nationwide Mutual Insurance Company and its affiliated companies (collectively, 
~ Nationwide~) appreciate this opportunity to comment on the Notice of Proposed Rulemaking 
r Proposed Regulations") by the Commodity Futures Trading Commission and certain other 
agencies (collectively, the "Agencies") that would implement Section 619 of the Dodd-Frank 
Wall Street Reform and Consumer Protection Act ("Dodd-Frank Act") which added a new 
section 13 to the Bank Holding Company Act of 1956 ("BHC Act"). This new section of the BHC 
Act sets forth certain prohibitions and restrictions on the general ability of a banking entity and 
nonbank financial company supervised by the Federal Reserve Board to engage in proprietary 
trading and to have certain interests in, or relationships with, a hedge fund or private equity 
fund. This amendment is commonly known as the ~Volcker Rule.· 

For more than 80 years, Nationwide's insurance and financial products and services 
have helped millions of Americans protect what matters most to them- their homes, their cars, 
their businesses, and their financial security as they prepare to live in retirement. The 
company's mutual standing is a reflection of its roots and historical strength. Mutual ownership 
enables us to focus more on customers and to make decisions and investments with a longer­
term perspective than many of our publicly traded peers that often must focus on short-term 
results. Moreover, Nationwide is in the business of managing risk. When the 2008 financial 
crisis erupted, Nationwide was prepared with a strong balance sheet and significant capital on 
hand. As the severity of the crisis became evident , the company took immediate action to 
reduce risk , enhance liquidity and preserve capital. Nationwide did not need federal bailout 
funds from the Troubled Asset Relief Program. Nationwide's preparation and decisive actions 
ensured that the company remained stable and financially sound. 




























