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RE: Regulation E; Docket No. R-1234
Dear Ms. Johnson:

The Board of Governors of the Federal Reserve System (the “Board”) has published for
comment a proposal to amend Regulation E and the related commentary to clarify the disclosure
obligations of automated teller machine (“ATM?”) operators with respect to fees imposed on a
consumer for initiating an electronic fund transfer or a balance inquiry at an ATM. The
Consumer Bankers’ Association (“CBA”)" appreciates this opportunity to respond to the Board’s
request for comment. CBA strongly supports the proposal, for the reasons and with the few
concerns discussed below.

1. Overview

Many CBA members are broadly engaged in providing electronic payment systems and
services, and we therefore want to ensure that consumer protections relating to those systems and
services are both effective and logical. We believe it essential that ATM disclosure requirements
under Regulation E should be imposed and implemented in a thoughtful, rational way to avoid
unnecessary burden to the ATM operators and unnecessary confusion to consumers.

Much debate has surrounded the exact language required to be on the physical signage
posted on ATMs in order to inform customers of any fees that may be assessed by the ATM
operator for transactions or balance inquiries initiated at the ATM. The Board issued a proposed
clarification to the official staff commentary on this issue in September 2004. The current
proposal would withdraw that proposed clarification to the commentary and substitute a similar
clarification via an amendment to Regulation E and the related commentary.

The Board’s current proposal would amend Section 205.16 of Regulation E to recognize
explicitly that the Section provides some flexibility in the language of the signage if fees are

' The Consumer Bankers Association is the recognized voice in retail banking issues in the nation’s capital.
Member institutions are the leaders in consumer financial services. including auto finance. home equity lending,
card products, education loans, small business services, community development, investments, deposits and
delivery. CBA was founded in 1919 and provides leadership, education. research and federal representation on
retail banking issues such as privacy. fair lending and consumer protection legislation/regulation. CBA members
include most of the nation’s largest bank holding companies as well as regional and super community banks that
collectively hold two-thirds of the industry’s total assets.



imposed only in some, but not all, instances. Specifically, the proposal would allow for signage
indicating that a fee “will be imposed” even though it will not be in some transactions.
Alternatively, under the proposal, ATM operators may post signage that a fee “may be imposed”
if there are circumstances in which a fee will not be imposed at that ATM. Further, the proposal
provides that no ATM fee disclosure signage is required if fees are never assessed by the
operator of the ATM, and that signage indicating that a fee “will be imposed” must be used if
such fees are always assessed.

For the reasons detailed below, the Consumer Bankers Association believes that the
Board’s proposal should be adopted to put an end to any existing ambiguity as to the disclosure
requirements of ATM operators.

This letter will initially summarize the position of the Consumer Bankers Association on
the proposal, then set forth some background and history in support of the proposal and, finally,

will address specific questions posed by the Board in its request for comment.

2. Summary of the Consumer Bankers Association’s Position

Regulation E currently requires that an ATM operator that does not hold the account of
the consumer to or from which a transfer is made and that imposes a fee on a consumer for
initiating an electronic fund transfer or a balance inquiry must provide signage on the ATM
indicating that a fee “will” be imposed for providing electronic fund transfer services or a
balance inquiry. ATM operators typically charge some ATM users a fee but not others. Hence,
too literal an application of the Regulation E requirement would result in an inaccurate
disclosure; a disclosure that a fee will be imposed on customers on whom no fee will, in fact, be
imposed.

Our position of support for the proposal rests ultimately on a simple proposition in which
we assume the Board concurs. That is, consumer disclosures should be accurate, and not
distorted representations of transaction costs. Or more simply, the disclosure should be
truthful, not misleading. In this instance, the core issue is whether a semantic choice of words in
the current regulation (“will”) should be retained even where it is clearly inaccurate. We find it
impossible to believe that there is consumer benefit, or any other justification, for a mandatory
disclosure that is patently wrong. We urge the Board to cut through the semantic fog of this
debate, and clarify the disclosure rule in a way that passes the test of common sense.

3. Background of industry ATM disclosure practices

Well before adoption of Section 205.16, major segments of the industry began providing
disclosures at ATMs that were both accurate and fully protective of consumers. Such disclosures
alerted consumers through signage that a fee “may” be imposed, followed by a precise,
individualized on-screen disclosure stating whether a fee will be imposed and the amount of the
fee. Such disclosures continue to be made today. It is important to both the banking industry
and consumers that the Board’s proposal be adopted as a clarification of existing law to
recognize explicitly the appropriateness of the ATM signage disclosure practice.

A. Early Regulation E’s ATM signage requirement

In fact, industry ATM disclosure practices have evolved in advance of, and were
more protective of consumers than, the black-letter law. Effective May 1, 1980, Section
205.9(a)(1) of Regulation E was amended to require any ATM operator charging a fee to
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disclose “the amount of the charge . . . on a sign posted on or at the terminal.” In 1996
Regulation E was subject to extensive revisions. The relevant language of the transaction
fees disclosure in Section 205.9(a)(1) was amended only slightly, however, to require
disclosure of “the amount of the fee . . . on or at the terminal.” The Commentary
accompanying the 1996 revisions further explained the transaction fee disclosure
requirements as follows:

The required display of a fee amount on or at the terminal may be
accomplished by displaying the fee on a sign at the terminal or on
the terminal screen for a reasonable duration. Displaying [a] fee
on a screen provides adequate notice, as long as consumers are
given the option to cancel the transaction after receiving notice of a
fee.

Comment 9(a)(1)-1; 61 Fed. Reg. 19,690 (May 2, 1996). [emphasis added]

B. Networks implement more consumer-friendly disclosure rules than Regulation E
requires

Several years prior to the 1996 revisions of Regulation E, out of a desire to provide full
and accurate disclosure of surcharges as well as an opportunity for customers to avoid
such fees, many ATM systems included more extensive disclosure requirements in their
operating rules than were mandated by federal law. For example, in 1989, one of the
country’s largest ATM networks (the “Network™) implemented the following operating
rule provisions:

FEE NOTICE REQUIREMENTS FOR SURCHARGE

If an ATM Member or Affiliate imposes a Surcharge for
the use of its ATMs, the ATM Member or Affiliate must post the
following notice of such Surcharge on the ATM or the ATM
surround in a location that is clearly visible and conspicuous to the
Cardholder while using the ATM . . .

[Full name of the institution that imposed the Surcharge] may
charge a fee for withdrawing cash. This fee is added to the amount
of your withdrawal and is in addition to any fees that may be
charged by your financial institution. (Emphasis supplied).

In addition, the Network rules also required that:

the Cardholder must be given on-screen notice that such
Surcharge/Rebate is being applied, on-screen notice of the amount
or percentage of such Surcharge/Rebate, and an option to continue
or cancel the Transaction.

Note that the Network rules required both signage at the ATM and on-screen disclosure
while the 1996 Regulation E rule, in contrast, required either signage or a screen display.
Although not yet legally required to do so, the Network determined by 1989 that cardholders
should be given notice of the possibility of surcharges on ATM signage in addition to explicit
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on-screen disclosure of any applicable fees. Such disclosures went well beyond the Regulation E
requirements at that time and pre-dated the adoption of Section 205.16 by twelve years.

C. The Gramm-Leach-Bliley Act

New statutory surcharge disclosure requirements were created in 1999 through the
passage of the Gramm-Leach-Bliley Act (“GLBA”). It is notable that the sponsor of
the ATM fee disclosure bill that was incorporated into GLBA stated formally and
publicly that it was her intent to protect consumers by statutorily mandating then-
existing industry practices. Chairwoman of the House Banking Committee Financial
Institutions Subcommittee and sponsor of the ATM disclosure bill, Marge Roukema,
stated that:

Federal Reserve regulations and industry rules already require that
surcharges be disclosed. This bill simply puts existing practice
into law. Since agency regulations and industry rules are subject to
change, this sets a uniform standard that consumers will be able to
count on.’

Passage of the GLBA resulted in a new section 205.16 to Regulation E,

effective October 1, 2001. That section provides in relevant part:

§205.16—Disclosures at automated teller machines . . .

(b)

(1)

2)
(©)

General. An automated teller machine operator that imposes a fee
on a consumer for initiating an electronic fund transfer or a balance
inquiry shall—

Provide notice that a fee will be imposed for providing electronic
fund transfer services or a balance inquiry; and

Disclose the amount of the fee.

Notice requirement. An automated teller machine operator must
comply with the following:

(1) On the machine. Post the notice required by paragraph (b)(1) of this
section in a prominent and conspicuous location on or at the automated
teller machine; and

(2) Screen or paper notice. Provide the notice required by paragraphs (b)(1)
and (b)(2) of this section either by showing it on the screen of the
automated teller machine or by providing it on paper, before the consumer
is committed to paying a fee.

Despite the Board’s clarification, the regulatory language could, but should not, be read
literally to require signage stating that a fee “will” be charged in all instances, unless no
fee were ever charged. If so interpreted, however, it would have changed “industry

> Rep. Roukema’s statement is cited in Part III of the Board’s proposal.
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practice,” rather than reflected them. Much worse, as pointed out by the Board®, such a
statement will rarely be factually correct. Rather, the more accurate disclosure pattern set
by many of the leading ATM systems in the U.S., and used by many major ATM
operators, as noted by the disclosure fee bill’s sponsor, alerts consumers that a fee “may”
be charged. This initial alert is followed within seconds by an explicit on-screen
disclosure tailored to the identity of the consumer and the specific nature of the
transaction.

D. Integration of multiple ATM fee disclosures

Some might suggest that the Board’s current proposal is objectionable because the
permitted “may” disclosure is inconclusive and uncertain. There are two
responses. One is that in every case the customer will see an on-screen statement
of any applicable fee before committing to the transaction. The other response is
that ATM transaction fees are subject to disclosure under Regulation E at no less
than four different levels of the customer-bank account relationship.

Initial Disclosure by Issuer—The ATM card issuing institution is obligated to
provide notice, as part of its initial disclosure upon the opening of an account, that
a fee may be imposed by an ATM operator that does not hold the consumer’s
account when the consumer initiates an electronic fund transfer. (Regulation E

§ 205.7(b)(11), Appendix A-2(j).) The mandatory use of the word “may” is
important because the notice is designed to sensitize the consumer to the
possibility of a fee, but no more. The card issuing institution does not have the
information necessary at the moment of this initial disclosure to provide a more
definitive disclosure.

Signage Disclosure by ATM Operator—The ATM operator is required to post at
each ATM a sign that alerts any consumer approaching a machine of the fee
policy at that particular ATM. The disclosure duty does not require that the
amount of any fee be disclosed on the sign. Until the consumer identifies himself
by inserting his card, the amount of any fee applicable to any particular consumer
would indeed be unknowable. Congress, in the statutory language (EFTA

§ 904(d)(3)(B)(1)), and the Board, in its regulatory requirement (Regulation E

§ 205.16(c)(1)), clearly recognized the impracticality of requiring disclosure of
the amount on the sign.

While not required to disclosure an amount on the sign, the ATM operator is
required to disclose “the fact that a fee is to be imposed.” (EFTA

§§ 904(d)(3)(A)(1); 904(d)(3)(B)(1).) That fact, like the amount of the fee, cannot
be determined in most situations until the particular consumer has been identified.

? “The Board’s [prior] proposal acknowledged that a strict requirement to post a notice that a fee will be imposed in
all instances could result in an inaccurate disclosure of the ATM operators’ surcharge practices and is not mandated
by the current language of 205.16.” 70 F.R. 49891, Section III, paragraph 3 (August 25, 2005)

5



On-Screen Disclosure by ATM Operator—ATM operators provide an on-screen
notice to consumers for whom they are not the account holder (i) that a fee will be
imposed and (i1) the amount of the fee. (Regulation E §§ 205.16(b); 205.16(c)(2);
205.9(a)(1).) Once the consumer identifies himself, a notice containing the
precise dollar amount of any fee will be provided within seconds and will have
taken into account a number of pieces of information (e.g., card issuing bank
identity, nature of the transaction, special account status). The notice on the
screen will use the explicit language of Regulation E in all circumstances and
notify the consumer that, e.g., “A fee of $1.00 will be charged for this
transaction.” The transaction will be completed and the fee applied only if the
consumer takes a positive step to complete the transaction in response to clear,
on-screen prompts, such as (i) “to continue the transaction and accept this charge,
complete step X or (i1) “do you wish to continue?” If the consumer cancels the
transaction, or does nothing more, no transaction will occur and no fee will be
charged.

Receipt Disclosure by ATM Operator—If the consumer completes the
transaction, the ATM operator will provide a receipt to the consumer that again
will set forth the amount of any transaction fee. (Regulation E § 205.9(a)(1).)

In addition to the requirements for disclosures by certain ATM operators and for the
notice by the account holding institution that other ATM operators may impose a fee for
electronic fund transfers, an account holding institution that is also an ATM operator must
disclose, at account opening and on periodic statements, the ATM fees that it charges to its own
customers. (Regulation E §205.7(b)(5), §205.9(b)(3)). There is no shortage of information
about transaction fees, in other words, and certainly no basis for requiring an unequivocal and
potentially chilling statement that a fee “will” be imposed that is false at least as often as it is

4. Responses to the Board’s explicit solicitation for information

A. What are the current ATM disclosure practices of ATM operators that impose
fees on some, but not all, consumers?

While we have not attempted to research all of the historical or present ATM fee
disclosure requirements of each card system operating in the U.S., we note the pattern
exhibited in the above-described major Network’s rules was, and is, common among
some of the largest systems in the U.S. For example, Honor (another of the largest
multi-state systems which serviced the South and Southwest, and is now merged into
Star System), NYCE (a system that services primarily the Northeastern states) and
Cirrus (a national system) are all ATM systems that have rules requiring ATM
signage containing comparable disclosure patterns; that is, a sign that alerted
consumers, in instances where charges were not universally applied, that a charge
“may” be applied, followed by a precise on-screen disclosure.

From this industry experience there is evidence that a sign stating that a fee “may” be
imposed followed by an explicit on-screen disclosure is the most effective way of
informing consumers of the possible fee. One of the nation’s leading ATM networks,
whose members provide signage disclosure that states that they “may impose a fee,”
published surveys in 2003 and 2004 that found that 92% of consumers surveyed felt
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they had been adequately informed of any fees at the ATM terminal. These survey
results confirm that the current two-step disclosure pattern was not only sound in
theory but also effective in practice. The surveyed consumers themselves feel well
informed about ATM fees.

B. Under what types of circumstances might an ATM operator not impose a
surcharge?

The Board’s proposal reflects appropriate policies in light of the myriad arrangements
ATM operators have with consumers using ATMs. For example, ATM operators
may choose not to impose surcharges on the following categories of cardholders:

1. Cardholders whose cards are issued by the ATM operator.

2. Cardholders of foreign banks.

3. Cardholders of banks that are corporate affiliates of the ATM operator.

4. Persons who carry cards that are issued under government electronic
benefit transfer programs.

5. Cardholders whose non-affiliated card issuer has entered into a special
contractual relationship with the ATM operator regarding surcharges.

6. Cardholders in special circumstances, such as the aftermath of natural
disasters or other events which compromise access to banking services.

Because few, if any, ATM operators either charge all cardholders a surcharge or
charge no cardholders a surcharge, the binary alternatives arguably imposed by the
Regulation E language would result in an inaccurate disclosure if an ATM operator could
not rely on the clarification in the Board’s proposal.

Although statistics can vary widely due to pricing policies and market-share in a
locality, some actual examples are telling. One large national ATM operator that
imposes surcharges estimates that only 11% of its ATM cash withdrawals actually result
in a surcharge. Consequently, a “will charge” sign with no qualifying language would
provide completely wrong information to nearly 90% of consumers who approach its
machines. Another large regional ATM operator reports that 2/3 of all cash withdrawals
at its ATMs result in a fee waiver; thus only 1/3 of its ATM users pay a fee. Hence, a
sign posted on an ATM that informs all consumers that a fee “will” be imposed is not just
marginally inaccurate in thousands of instances, it is a dramatic misrepresentation to most
consumers who approach those ATMs.

The high percentages of transactions for which fees are waived reflect, in both
instances, policies of these two banks under which fees are not imposed on consumers
who have cards issued by those banks. Hence, fee waivers for such on-us transactions
are included in those statistics. No signage disclosure regarding fees to accountholders of
the ATM operator is mandated by Section 205.16 (but an on-screen disclosure is
mandated by 205.9(a)(1)). So where customers have an account with the ATM operator,
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the “will impose a fee” disclosure language would be wholly inaccurate and potentially
confusing to them. The disclosure would appear to contradict one of the features of the
customer’s account that is likely to have been influential in the customer’s choice of that
bank in the first place — a no-fee ATM card. The mischief of the “will impose”
disclosure is therefore compounded from mere misinformation to an undermining of the
customer-bank relationship.

There are ample reasons for fee waivers apart from a waiver for a bank’s own
customers. One of the banks referred to above reports that waivers result in non-fee
transactions for non-customers that range from 6% to 26% depending on geographic
location. The second ATM operator referred to above estimates fee waivers for its
non-customer users system-wide at about 16% over a recent 2.5 year period. Yet a third
major bank, with ATMs placed nationwide, reports that 7.3% of its non-customers are not
charged a cash withdrawal fee. These cash withdrawals, which are not on-us transactions
but for which no ATM fees are imposed, constitute millions of transactions annually for
just these three banks.

Further, the analysis above focuses only on signage disclosure regarding fees for
cash withdrawals. But the EFTA and Regulation E, Section 205.16, also require signage
disclosure of fees levied for balance inquiries. ATM operators may make similarly
complex price differentiations for customers who avail themselves of a balance inquiry
service. This could require similarly complex and lengthy signage disclosures if the
ATM operator were mandated to state that it “will” impose fees and had to augment the
signage with a statement of exceptions.

C If surcharges are not imposed on all consumers, how do ATM operators
disclose their surcharge practices?

As more fully described in the answer to question A above, many ATM operators
offer an ATM sign stating that a fee “may” be imposed followed by a more detailed
disclosure on screen of the fact and amount of the charge enabling the consumer to halt
the transaction before committing to pay the fee.

D. What adverse impact on consumers, if any, might result from a disclosure
that states that an ATM surcharge will be imposed when an operator’s practice is
not to impose a surcharge on certain customers?

Because ATM surcharges are rarely universally imposed on all consumers, ATM
operators cannot say that they “will” impose a fee without misinforming many, if not
most, consumers. ATM operators will notify their own account holders separately about
their fee policies through required disclosures under Regulations E and DD, or otherwise.
Even account holders who have received such notice, however, may be confused when
confronted with ATM signs that misstate that a fee will be imposed when in fact a fee
will not be imposed.



Alternatives to the Board’s proposal, which conceivably might avoid
misleading disclosures, are basically unworkable. For instance, ATM operators
might be required to add qualifying language to the small ATM sign, in concept
stating, “but no fee will be charged_to . . . (then listing all categories of fee
exceptions).” Assuming that such additional language would be permitted by
Regulation E, it is a highly undesirable route to pursue.

First, in the best of circumstances, it would produce a sign that would not
be consumer friendly. A sign posted by Bank A, as an ATM operator, might read:
“Bank A will charge a fee for withdrawing cash. This fee will not apply to
customers using (i) a Bank A card [or the sign will specify some subset of such
customers], (i1) a card issued by [list of corporate affiliate banks], (iii) a card
issued by [list of banks with which Bank A has an agreement not to impose fees,
which may vary by region], (iv), a card issued by a bank not incorporated in the
United States, (v) a card issued under [list of governmental benefits programs for
which fees are waived], or (vi) a card issued by [list of employers with which
Bank A has a payroll card or similar arrangement] or (viii) if your account is a
[list of special status accounts recognized by Bank A].”

Such an ATM sign, riddled with detailed exceptions, would be of little
practical value to consumers. It would be understandable only with detailed
study. It would not set forth the amount of the fee, which may vary depending on
the customer’s status. It would certainly be of no additional value to the short,
simple, direct individualized and precise on-screen disclosure that the consumer
receives when the consumer inserts his card in the card-reader. Further, a sign
that lists some, but not all, of the fee exceptions may be even more confusing.

Finally, such a signage policy of detailed disclosure would be
extraordinarily costly to implement. Legions of ATM operator employees would
need to be dispatched nationwide to remove old signage and install new signage.
Even worse, ATM operators would need to repeat the process continually, each
and every time a business decision resulted in a change to the fee policy.
Because the electronic banking business is evolving so rapidly and is so highly
competitive, pricing changes may occur frequently. Signage would need to be
replaced on tens of thousands of ATMs every time, for instance, a new fee waiver
agreement was reached with another bank.

The expense of repeated signage replacements would be staggering. One
CBA member bank with approximately 6,000 ATMs estimates that a single
change of signage would cost it $200,000 and would take three months to
execute. Additionally, the time necessary for physically accomplishing the
signage changes would render at least some of the signs inaccurate at any given
time. Hence the end result of such Herculean efforts would be signage that would
still be inaccurate as to some percentage of users. Such a scenario is not likely a
result that either Congress or the Board intended to impose.



The entire purpose of pre-transaction disclosures is to inform consumers
about the consequences of behavior they are contemplating, and that information,
in turn, 1s expected to influence consumer behavior. If an ATM sign must state
that a fee “will” be charged, we must assume that consumers wishing to avoid
charges will abandon that machine and seek a machine without such a sign. But
for most consumers encountering such a sign the information would simply be
false, because for most consumers there would be no fee or the fee would be
waived. More ironically, if the consumer reacts to the “will be imposed”
signage at one ATM, the consumer may seek out another ATM, only to find that
it too — and the next one, and the one after that — all bear the same “fee will be
imposed” signage, even though in fact the consumer’s transaction would have
been free at some or all of those machines. In other words, a universal “will be
imposed” signage rule results in a disclosure that is not only inaccurate, but also
absolutely useless to differentiate one ATM from another.

As we recently witnessed in the Gulf Coast region, a natural disaster may
displace tens of thousands of people who critically need ready access to cash.
Bank regulatory agencies responded to Hurricane Katrina by requesting that ATM
operators waive ATM fees® in order to better serve a population with little or no
choice of which ATM to use to access desperately needed funds. This sort of
waiver may not be uncommon in natural disaster situations such as earthquakes,
tornadoes and hurricanes. In such instances, where time and every dollar counts,
consumers should not be misled by signage that says a fee “will” be charged when
fees may have been waived for certain populations.

In each of these instances, the Board’s proposal will alert a potential user,
through signage, that a fee “may” be imposed. If the consumer chooses to
proceed, within seconds after the consumer has identified himself via the ATM
card reader, the consumer will be presented with a simple, explicit price that is
accurate at that moment, under the particular circumstances that relate to that
identified consumer.

E. What would be the adverse impact, if any, on consumer reading
ATM signage stating that a fee “may” be charged?

* A joint press release encouraging ATM fee waivers was promulgated on September 1, 2005 by the
Federal Reserve System, the FDIC, the OCC and the other federal financial institution regulatory agencies,
and the Conference of State Bank Supervisors. The release can be found at

http://www.federalreserve. gov/boarddocs/press/bereg/2005/20050901/default. htm.

Consider the reality of an ATM operator wishing to act on such a public policy request. Software
programming can be changed relatively inexpensively and rapidly to implement such an emergency waiver.
If the signage states that a fee “may be imposed,” the signage disclosure would be accurate without
amendment. The cardholder would be informed on the screen that no fee would be imposed. Conversely, if
the ATM operator used signage that indicated that a fee “will be imposed,” there would be no practical way
to amend the signage to signal the hurricane victims that such a statement did not apply to them.

In addition, the U.S. Treasury Department issued a similar request regarding ATM fee waivers for
FEMA -issued “Cash cards,” which notice can be found at
http://www.fms.treas.gov/surcharge waiver.html.
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The Consumer Bankers Association sees no adverse impact on any
consumer resulting from reading a sign that says a fee “may” be imposed. The
word “may” only means a fee is possible, and each consumer will receive an on-
screen disclosure regarding whether a fee will be charged and be given the
opportunity to cancel the transaction without incurring any fee.

F. What was the practice of ATM operators at time GLBA was passed?

The Board has asked about the ATM fee disclosure patterns prior
to the passage of the GLBA Act. As noted above in Section 3, many major ATM
systems had implemented a disclosure pattern of signage that stated that the ATM
operator “may charge a fee” followed by an explicit on-screen disclosure.

G. Conclusion

CBA supports the proposal as written. We believe it is a sound and reasonable
solution to an existing ambiguity in the regulation, which would otherwise call for a
disclosure in all cases that would be misleading in many—if not most—situations. As
noted above, too literal an application of the Regulation E requirement would result in an
inaccurate disclosure; a disclosure that a fee will be imposed on customers on whom no
fee will, in fact, be imposed. We believe that disclosures should be accurate, and that
providing accurate disclosures ought not to raise questions of technical regulatory
compliance.

CBA endorses the Board’s proposal as a logical, effective and simple way to
clarify existing requirements and ensure that ATM operators provide accurate disclosures
to consumers.

We are pleased to have had the opportunity to comment on the Board’s
proposal. Please contact either of us if you have any questions or need further
information.

Sincerely,
Steve Zeisel Ralph J. Rohner
Vice President and Senior Counsel Special Counsel
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