
 

 

 

 

 

 

 

 

May 12, 2024 

 

The Board of Governors of the Federal Reserve System 

20th �✁✂✄✄✁ ☎✆✝ ✞✟✆✠✡✁☛✡✟✆ ☞✌✄✆☛✄ ✍✎✏✎ 

✏☎✠✑✒✆✓✁✟✆✔ ✕✎✞✎ ✖✗✘✘1 

  

Re: Proposed Rule for ✙✚✛✜✢✣✤✥✦ ✧✧ (Debi★ ✩✣✪✫ ✧✦★✚✪✬✭✣✦✛✚ ✮✚✚✯ ✣✦✫ ✙✥✜✤✦✛✰ 

✱✥✬✜✲✚✦★ ✧✱✳ R-1818 

 

✕✄☎✂ Board of Governors:  

 

On October 2✘✔ ✁✑✄ Federal Reserve Board of Governors (“Fed” or “the Board”) proposed ✠☛✴✠✁☎✆✡☎✵

✶✑☎✆✓✄✠ ✁✟ ✁✑✄ ✷✆✁✄✂✶✑☎✆✓✄ ✸✄✄ ✞☎✹ ☎✠ ✹✂✟✌✒✝✄✝ ✴✺ ✻✄✓☛✵☎✡✟✆ ✷✷ ✼✕✄✴✒✁ ✞☎✂✝ ✷✆✁✄✂✶✑☎✆✓✄ ✸✄✄✠ ☎✆✝

✻✟☛✡✆✓✽✎ ✾✆ ✴✄✑☎✵✿ ✟✿ ❀✒✆✆✄✠✟✁☎ ✶✂✄✝✒✁ ☛✆✒✟✆✠✔ ✹✵✄☎✠✄ ☎✶✶✄✹✁ ✁✑✒✠ ✶✟✂✂✄✠✹✟✆✝✄✆✶✄ ✒✆ comment to the 

Board’s ✹✂✟✹✟✠✄✝ ✂☛✵✄✎ ❁✑✄ ❀✒✆✆✄✠✟✁☎ ✞✂✄✝✒✁ ❂✆✒✟✆ ✍✄✁❃✟✂❄ (❀✆✞❂✍✽ ✁✑☎✆❄✠ ✺✟☛ ✿✟✂ ✁✑✄ ✟✹✹✟✂✁☛✆✒✁✺ ✁✟

pr✟✌✒✝✄ ☎ ✂✄✠✹✟✆✠✄ ✟✆ ✁✑✒✠ ✹✂✟✹✟✠✄✝ ✂☛✵✄ ✟✆ ✴✄✑☎✵✿ ✟✿ ✟☛✂ ❅✄❅✴✄✂ ✶✂✄✝✒✁ ☛✆✒✟✆✠✎  

 

❀✆✞❂✍✔ ❃✟✂❄✒✆✓ ✒✆ ✶✟✆❆☛✆✶✡✟✆ ❃✒✁✑ ✁✑✄ ☞❅✄✂✒✶☎❇✠ ✞✂✄✝✒✁ ❂✆✒✟✆✠ ❃✟✂❄✠ ✁✟ ✄✆✠☛✂✄ ✁✑✄ ✠☛✶✶✄✠✠✔ ✓✂✟❃✁✑, 

☎✆✝ ✌✒✁☎✵✒✁✺ ✟✿ ✟☛✂ 86-member ✶✂✄✝✒✁ ☛✆✒✟✆✠ ✴✺ ✶✂✄☎✡✆✓ ☎ ✹✟✠✒✡✌✄ ✹☛✴✵✒✶ ✄✆✌✒✂✟✆❅✄✆✁ ✁✑✂✟☛✓✑

✵✄☎✝✄✂✠✑✒✹✔ ✹✟✵✒✡✶☎✵ ☎✝✌✟✶☎✶✺✔ ✄✝☛✶☎✡✟✆✔ ☎❃☎✂✄✆✄✠✠✔ ☎✆✝ ✂✄✓☛✵☎✁✟✂✺ ☎✠✠✒✠✁☎✆✶✄✎ ☞✵✵ ✟☛✂ ❅✄❅✴✄✂ ☎✆✝

☎❈✵✒☎✁✄✠ ✶☛✂✂✄✆✁✵✺ ✿☎✵✵ ☛✆✝✄✂ ✁✑✄ ✠❅☎✵✵ ✒✆✠✡✁☛✡✟✆ ✝✄✠✒✓✆☎✡✟✆ ✟✿ ✴✄✒✆✓ ✴✄✵✟❃ ❉❊✗ b✒✵✵✒✟✆ ✒✆ ☎✠✠✄✁ ✠✒❋✄✎  

 

✸✒✂✠✁✔ ❃e ✠✁✂✟✆✓✵✺ ☛✂✓✄ the Board to ✂✄✁☎✒✆ ✁✑✄ �❅☎✵✵ ✷✠✠☛✄✂ ●❍✄❅✹✡✟✆ ✟✆ ✒✆✁✄✂✶✑☎✆✓✄ ✿✄✄s✎ ✏✄ ☎✓✂✄✄

❃✒✁✑ ✁✑✄ ■✟☎✂✝❇✠ ✴✄✵✒✄✿ ✁✑☎✁ ✒✆✁✄✂✶✑☎✆✓✄ ✿✄✄✠ ✒✆ ✁✑✄ ✹✂✄✠✄✆✁ ✄✶✟✆✟❅✺ have ✶✑☎✆✓✄✝ ✠✒✆✶✄ they ❃✄✂✄ ❏✂✠✁

adopted ☎✆✝ ✵☎✠✁ ✠✁☛✝✒✄✝✎  

 

❑✟❃✄✌✄✂✔ ✂✄✟✹✄✆✒✆✓ ✟✿ ✻✄✓☛✵☎✡✟✆ ✷✷ as proposed ❃✒✵✵ not create ☎ ✠☎✿✄✂ ☎✆✝ ✑✄☎✵✁✑✒✄✂ ✶✟✆✠☛❅✄✂ ✴✄✆✄❏✁

by ✝✄✶✂✄☎✠✒✆✓ necessary fees for ✝✄✴✒✁-✶☎✂✝ ✁✂☎✆✠☎✶✡✟✆✠ ✂✄✵✺✒✆✓ ✟✆ ✴✒✓ ✴✟❍ ✂✄✁☎✒✵✄✂✠ ☎✆✝ ❅✄✂✶✑☎✆✁✠ to 

✹☎✠✠ ✟✆ ✁✑✄ ✴✄✆✄❏✁ ✁✟ ✶✟✆✠☛❅✄✂✠ ☎✠ ✁✑✄✂✄ ✒✠ ✆✟ ✄✌✒✝✄✆✶✄ ✁✑☎✁ ❅✄✂✶✑☎✆✁✠ ✑☎✌✄ ✄✌✄✂ ✹☎✠✠✄✝ ☎✵✟✆✓ any 

✠☎✌✒✆✓✠ ✁✟ ✶✟✆✠☛❅✄✂✠ ✁✑✂✟☛✓✑ ✹✂✒✶✄ ✶☛✁✠ ✠✒✆✶✄ ✻✄✓ ✷✷’s ✟✂✒✓✒✆☎✵ ✒❅✹✵✄❅✄✆✁☎✡✟✆✎    

 

The ✠✒✓✆✒❏✶☎✆✁ ✶✑☎✆✓✄✠ proposed to the ✒✆✁✄✂✶✑☎✆✓✄ ✿✄✄ cap components ✝✒✂✄✶✁✵✺ ✁✑✂✄☎✁✄✆✠ the ❏✆☎✆✶✒☎✵

❃✄✵✵-✴✄✒✆✓ of ❅✒✵✵✒✟✆✠ ✟✿ ✶✟✆✠☛❅✄✂✠✔ ✴☛✠✒✆✄✠✠✄✠, and ✶✂✄✝✒✁ ☛✆✒✟✆ ❅✄❅✴✄✂✠ ✒✆ ❀✒✆✆✄✠✟✁☎ ☎✆✝ ☎✶✂✟✠✠ ✁✑✄

❂✆✒✁✄✝ �✁☎✁✄✠✎ ✷✁ ✝✟✄✠ ✠✟ ✴✄✶☎☛✠✄ ✁✑✄ ✶☛✂✂✄✆✁ ✹✂✟✹✟✠☎✵ ✝✟✄✠ ✆✟✁ ✒✆✶✵☛✝✄ ✆✄✶✄✠✠☎✂✺ ✒✆✿✟✂❅☎✡✟✆ from all 

✠✁☎❄✄✑✟✵✝✄✂✠ (✵☎✂✓✄ ☎✆✝ ✠❅☎✵✵ ✶☎✂✝ ✒✠✠☛✄✂✠✽, to ☎✶✶✟❅✹✵✒✠✑ ✁✑✄ ✒✆✁✄✆✝✄✝ ✴✄✆✄❏✁ of ✹✂✒✶✄ ✠☎✌✒✆✓✠ ☎✆✝ ✿✂☎☛✝

✹✂✟✁✄✶✡✟✆ ✿✟✂ ✶✟✆✠☛❅✄✂✠✎ ❁✑✒✠ ✵✒❄✄✵✺ ☎✝✌✄✂✠✄ ✶✟✆✠☛❅✄✂ ✒❅✹☎✶✁ ❃✒✵✵ ✝✒✠✹✂✟✹✟✂✡✟✆☎✁✄✵✺ harm ✵✟❃✄✂

✒✆✶✟❅✄✔ ☛✆✝✄✂✂✄✹✂✄✠✄✆✁✄✝ ☎✆✝ ☛✆✝✄✂✠✄✂✌✄✝ ✶✟❅❅☛✆✒✡✄✠ ☎✆✝ ✁✑✄✒✂ ✶✟✆✠☛❅✄✂✠ ☎✵✂✄☎✝✺ ✿✄✄✵✒✆✓ ✁✑✄

✒❅✹☎✶✁ ✟✿ ✒✆▲☎✡✟✆ ✟✆ everyday ✄✠✠✄✆✡☎✵✠✎  

 



✏✄ ✂✄✁☛✄✠✁ ✁✑✒✠ ✂☛✵✄❅☎❄✒✆✓ process to ✒✆✶✵☛✝✄ ✶✂✒✡✶☎✵ ✠✁☛✝✒✄✠ on ✁✑✄ ✒❅✹☎✶✁ ✟✿ ✿✂☎☛✝ ✵✟✟❄✒✆✓ at present 

❅☎✂❄✄✁ ✶✟✆✝✒✡✟✆✠ ✟✆ ✠❅☎✵✵✄✂ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠✎ ❁✑✒✠ ✂✄✁☛✄✠✁✄✝ ✹✂✟✶✄✠✠ ✒✠ ✹✂✟✌✒✝✄✝ for by the 

☞✝❅✒✆✒✠✁✂☎✡✌✄ �✂✟✶✄✝☛✂✄✠ ☞✶✁ ✼☞�☞✽ for ✂☛✵✄❅☎❄✒✆✓ ❃✑✒✶✑ ❃✒✵✵ ✑☎✌✄ ✒❅✹☎✶✁ ✟✆ smaller ❏✆☎✆✶✒☎✵

✒✆✠✡✁☛✡✟✆✠ ☎✠ ❃✄✵✵ ☎✠ ✵☎✂✓✄ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ ☎✵✒❄✄:  

 

1. ✮✜✪★✭✚✪ ✯★✜✫✂✚✯ ✥✦ ✂✦★✚✪✬✭✣✦✛✚ ✄✚✚✯ ✣✪✚ ✦✚✚✫✚✫ ✄✥✪ ✣✢✢ ☎✦✣✦✬✂✣✢ ✂✦✯✤★✜✤✥✦✯ ✆✂✛ ✣✦✫ ✯✲✣✢✢✝  

 

T✑✄ ☞❅✄✂✒✶☎✆ ✄✶✟✆✟❅✺ ✒✠ ✴☎✠✄✝ ✟✆ ☎ ✠✁✂✟✆✓✔ ✌✒✴✂☎✆✁✔ ☎✆✝ ✠✄✶☛✂✄ ✶✂✄✝✒✁ ✶☎✂✝ ✁✂☎✆✠☎✶✡✟✆ payment 

☎✆✝ ✠✄✞✵✄❅✄✆✁ system ❃✑✒✶✑ ✹✂✟✁✄✶✁✠ ✶✟✆✠☛❅✄✂✠ ✂✄✓☎✂✝✵✄✠✠ ✟✿ ✁✑✄✒✂ ✠✟✶✒✟-✄✶✟✆✟❅✒✶ ✠✁☎✁☛✠ or 

❃✑✄✂✄ ✁✑✄✺ ✓✄✁ ✴☎✆❄✒✆✓ ✠✄✂✌✒✶✄✠✎  

 

✍✟✁ ☎✵✵ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ ☎✂✄ ☎✵✒❄✄ ☎✆✝ ✶✂✄✝✒✁ ☛✆✒✟✆✠ ☎✂✄ ✿☛✆✝☎❅✄✆✁☎✵✵✺ ✝✒✟✄✂✄✆✁ not-for-✹✂✟❏✁ 

member-✟❃✆✄✝ ✶✟✟✹✄✂☎✡✌✄s ✠✄✂✌✒✆✓ nearly 140 ❅✒✵✵✒✟✆ ☞❅✄✂✒✶☎✆✠, ✠ many ❃✑✟ ❅✒✓✑✁ ✠✁✂☛✓✓✵✄ ✁✟ 

✟✴✁☎✒✆ ✴☎✆❄✒✆✓ ✠✄✂✌✒✶✄✠ ✿✂✟❅ covered ✵☎✂✓✄✂ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠✎ ☞✵✵ ✶✂✄✝✒✁ ☛✆✒✟✆✠ ☎✂✄ ✴✟☛✆✝ ✴✺

✁✑✄ ✍✞❂☞❇✠ ✒✆✁✄✂✄✠✁ ✂☎✁✄ ✶✄✒✵✒✆✓ ✟✿ ❊✡☛, ☛✆✵✒❄✄ ✟✁✑✄✂ ✵☎✂✓✄✂ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ that can freely 

✂☎✒✠✄ ✂☎✁✄✠ ✁✟ ✟✟✠✄✁ any losses✎ 

 

❁✑✄ ✵☎✠✁ ✂✄✹✟✂✁ ✶✟✆✝☛✶✁✄✝ ✴✺ ✁✑✄ ■✟☎✂✝ ✿✟✂ ✠❅☎✵✵ ✒✆✠✡✁☛✡✟✆✠ ✴✄✓☎✆ ✒✆ ✖✗❊✖, ✶☛✵❅✒✆☎✡✆✓ ✒✆ ☎ ❀☎✺

✖✗❊☞ ✂✄✹✟✂✁✎ ❁✑✄ ■✟☎✂✝❇✠ ✹✂✟✹✟✠✄✝ ✂☛✵✄ ✹✂✒❅☎✂✒✵✺ ✶✄✆✁✄✂✠ ✟✆✵✺ ✟✆ ✁✑✄ ✖✗✖❊ ✵☎✂✓✄✂ ✶✟✌✄✂✄✝

✒✠✠☛✄✂✠✎ The 2013 Board report ✿☛✂✁✑✄✂ ✶✟✆✶✵☛✝✄✝ ✁✑☎✁ ✁✑✄ ☎✌✄✂☎✓✄ ✒✆✁✄✂✶✑☎✆✓✄ ✿✄✄ ✹✄✂ �✷✍ ✝✄✴✒✁

✁✂☎✆✠☎✶✡✟✆ ✿✟✂ ✄❍✄❅✹✁ ✒✠✠☛✄✂✠ ❃☎✠ ☎✵✂✄☎✝✺ ❊✎☞ ✡❅✄✠ ✑✒✓✑✄✂ ✁✑☎✆ ✆✟✆-✄❍✄❅✹✁ ✒✠✠☛✄✂✠✎  

 

●✶✟✆✟❅✒✶ ☎✆✝ ❅☎✂❄✄✁ ✶✟✆✝✒✡✟✆✠ ✑☎✌✄ ✝✂☎✠✡✶☎✵✵✺ ✶✑☎✆✓✄✝ ✠✒✆✶✄ 2012✎ �❅☎✵✵ ✒✆✠✡✁☛✡✟✆✠ ✑☎✌✄

faced ❅✺✂✒☎✝ ✶✑☎✵✵✄✆✓✄✠ ✒✆ ✁✑✄ ✒✆✁✄✂✌✄✆✒✆✓ ✺✄☎✂✠✔ ✒✆✶✵☛✝✒✆✓ ✁✑✄ ✖✗✖✗ ✹☎✆✝✄❅✒✶, ❃✑✒✶✑ ✑☎✠

☎✵✂✄☎✝✺ ✠✁✂☎✒✆✄✝ ✁✑✄ ☎✴✒✵✒✁✺ ✟✿ ✠❅☎✵✵✄✂ ✒✆✠✡✁☛✡✟✆✠ ✁✟ ❃✄☎✁✑✄✂ ✁✑✄ ✟✹✄✂☎✡✆✓ ✶✟✠✁✠ ✂✄✵☎✁✄✝ ✁✟ ✿✂☎☛✝

✼✶✑✄✶❄✔ ✒✝✄✆✡✁✺ ✁✑✄✌✔ ✄✁✶✎✽ ✟☛✁✠✒✝✄ ✟✿ ✒✆✁✄✂✶✑☎✆✓✄ ✂✄✵☎✁✄✝ ✁✂☎✆✠☎✶✡✟✆✠✎ ✷✆✌☎✂✒☎✴✵✺✔ ✁✑✄ ✒❅✹☎✶✁ of 

✁✑✒✠ ✹✂✟✹✟✠✄✝ ✂☛✵✄ on ✵☎✂✓✄✂ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ ❃✒✵✵ ✒❅✹☎✶✁ ✠❅☎✵✵✄✂ ✒✆✠✡✁☛✡✟✆✠ ✵✒❄✄ ✶✂✄✝✒✁

☛✆✒✟✆✠✎ 

 

2. ✮✜✪★✭✚✪ ✯★✜✫✂✚✯ ✥✦ ★✭✚ ✧✲✍✣✬★ ✥f ✚✎✥✢✎✂✦✛ ✄✪✣✜✫ ✣✪✚ ✦✚✬✚✯✯✣✪✏ ✂✦ ★✭✚ ✣✑✚✪✲✣★✭ ✥✄ ✩✣✪✫ ✒✥★

✓✪✚✯✚✦★ ✔✩✒✓✰ Rule of 2023.  

 

❁✑✄ ✶☛✂✂✄✆✁ ✹✂✟✹✟✠✄✝ ✂☛✵✄ ❃☎✠ ✴☎✠✄✝ ✟✆ ✒✆✿✟✂❅☎✡✟✆ ✴✄✿✟✂✄ ✁✑✄ ✂✄✶✄✆✁ ✒❅✹✵✄❅✄✆✁☎✡✟✆ ✟✿ ✁✑✄

Board’s ✞☎✂✝ ✍✟✁ �✂✄✠✄✆✁ ✻☛✵✄ ✄✟✄✶✡✌✄ ✕☛✵✺ ❊✔ ✖✗✖☞✔ ✂✄✁☛✒✂✒✆✓ ✶☎✂✝ ✒✠✠☛✄✂✠ ✁✟ ✑☎✌✄ ☎✁ ✵✄☎✠✁ ✁❃✟

☛✆☎❈✵✒☎✁✄✝ ✆✄✁❃✟✂❄✠ ✁✟ ✹✂✟✶✄✠✠ ✁✑✄ ✁✂☎✆✠☎✶✡✟✆✎  

 

☞✠ early as ✖✗❊✖✔ ✁✑✄ ✸✄✝✄✂☎✵ ✻✄✠✄✂✌✄ ■☎✆❄✠ ✟✿ ■✟✠✁✟✆ ☎✆✝ ☞✁✵☎✆✁☎ ✑☎✝ ✿✟☛✆✝ ✁✑☎✁ ✄✟✄✶✡✌✄✆✄✠✠

✟✿ ✶✑✒✹ ✠✄✶☛✂✒✁✺ ✟✆ ✶☎✂✝✠ ☎✁ ✹✟✒✆✁-of-✠☎✵✄ ✁✄✂❅✒✆☎✵✠ ✑☎✝ ☎✵✂✄☎✝✺ ✴✄✓☛✆ ✁✟ ✠✑✒✌ ✿✂☎☛✝ ✁✟ ❅✟✌✄ ✁✟

✞✍� ✁✂☎✆✠☎✶✡✟✆✠1✎ ✏✒✁✑ ✁✑✄ ever-✄✌✟✵✌✒✆✓ ✠✹✄✶✁✄✂ ✟✿ ☞✷ ☎✠✠✒✠✁✄✝ ✿✂☎☛✝✔ ✆✟❃ ❅✟✂✄ ✁✑☎✆ ✄✌✄✂✔ the 

✒✆✶✂✄☎✠✄ ✒✆ ✿✂☎☛✝ ☎✝✝✠ ✁✟ ✁✑✄ ✂✄✓☛✵☎✁✟✂✺ ✶✟❅✹✵✒☎✆✶✄ ☎✆✝ ✟✌✄✂✠✒✓✑✁ ✶✟✠✁✠ ✿✟✂ ✠❅☎✵✵✄✂ ❏✆☎✆✶✒☎✵

 
1 ✗✘✙✚✛✜✢✙✣ ✘✤✥ ✦✧✢★ ✦✚✩✪ ✚✦✦✫★✬✚✙✦✫ ✚✬ ✭✮✯ ✩✫✪✰✦✫✱ card-★✩✫✱✫✙✬ ✦✲✰✙✬✫✩✳✫✢✬ ✳✩✚✰✪ ✛✴ ✩✫✵✲✶✢✙✣ ✬✧✫ ✲★★✲✩✬✰✙✢✬✴

✳✲✩ ✳✩✚✰✪✱✬✫✩✱ ✬✲ ✦✲✵★✩✲✵✢✱✫ ★✚✴✵✫✙✬ ✦✚✩✪ ✦✩✫✪✫✙✷✚✜✱✸ ✹✲✺✫✶✫✩✻ ✬✧✢✱ ✢✱ ✪✩✢✶✢✙✣ ✳✩✚✰✪✱✬✫✩✱ ✬✲ ✚✼✚✦✽ ✬✧✫ ✵✲✩✫

✶✰✜✙✫✩✚✛✜✫ ✲✙✜✢✙✫ ✚✙✪ ✵✲✛✢✜✫ ✦✚✩✪-not-★✩✫✱✫✙✬ ✾✿❀✭❁ ✦✧✚✙✙✫✜✱ ✺✢✬✧ ✺✫✚✽✫✩ ✚✰✬✧✫✙✷✦✚✷✲✙ ★✩✲✬✲✦✲✜✱✻ ✚✬ ✚ ✷✵✫

✺✧✫✙ ✦✲✙✱✰✵✫✩✱ ✚✩✫ ✢✙✦✩✫✚✱✢✙✣ ✬✧✫✢✩ ✰✱✫ ✲✳ ✵✲✛✢✜✫ ★✧✲✙✫✱ ✬✲ ✵✚✽✫ ✿❀✭ ★✰✩✦✧✚✱✫✱✸❂ ✿✩✲✺✫✻ ✤✚✩✢✚✙✙✫ ✚✙✪ ✯✰✱✚✙

✭✚✙✪✴✻ ✚✙✪ ❃✚✶✢✪ ❄✲✼ ✾❅❆❇❈❁✸ ✗❉✫❊✙✣ ❋✧✫✚✪ ✲✳ ✬✧✫ ✿✰✩✶✫● ❋✱✱✫✱✱✢✙✣ ✿✚✩✪-❀✲✬-✭✩✫✱✫✙✬ ❍✩✚✰✪ ✢✙ ✬✧✫ ✤✲✛✢✜✫

✭✚✴✵✫✙✬✱ ✘✙✶✢✩✲✙✵✫✙✬❂ ❍✫✪✫✩✚✜ ■✫✱✫✩✶✫ ❏✚✙✽ ✲✳ ❏✲✱✬✲✙ ✚✙✪ ❍✫✪✫✩✚✜ ■✫✱✫✩✶✫ ❏✚✙✽ ✲✳ ❋✬✜✚✙✬✚✸  



✒✆✠✡✁☛✡✟✆✠ ✁✟ ✟✟✄✂ safe, ✠✄✶☛✂✄✔ ☎✆✝ ☎✟✟✂✝☎✴✵✄ ✝✄✴✒✁-✶☎✂✝ ✠✄✂✌✒✶✄✠ ✁✟ ❅✄❅✴✄✂✠ ✟✌✄✆ ✆✟✁ ☎✴✵✄ ✁✟

✟✴✁☎✒✆ ❏✆☎✆✶✒☎✵ ✠✄✂✌✒✶✄✠ ✿✂✟❅ ✵☎✂✓✄✂ ✶✟✌✄✂✄✝ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠✎  

  

In a ✵✒❅✒✁✄✝ ✿✒✆☎✆✶✒☎✵ ✿✂☎☛✝ ✠✁☛✝✺ ✴✺ ☞✵✵✟✺, ✒✁ ❃☎✠ ✿✟☛✆✝ ✁✑☎✁ ✄�☛ ✟✿ ✶✂✄✝✒✁ ☛✆✒✟✆ ☎✆✝ ✶✟❅❅☛✆✒✁✺

✴☎✆❄ ✝✄✶✒✠✒✟✆-❅☎❄✄✂✠ ✠☛✂✌✄✺✄✝ ✄❍✹✄✂✒✄✆✶✄✝ ❅✟✂✄ ✁✑☎✆ ❉✘✗✗✔✗✗✗ ✒✆ ✝✒✂✄✶✁ ✿✂☎☛✝ ✵✟✠✠✄✠ ✒✆ ✖✗✖☞✎

❁✑✒✠ ❃☎✠ ✑✒✓✑✄✂ ✁✑☎✆ ☎✆✺ ✟✁✑✄✂ ✠✄✓❅✄✆✁ ✶✟❅✹☎✂✄✝ ✁✟ ✖✘☛ ✟✿ ❅✒✝-❅☎✂❄✄✁ ✴☎✆❄✠✔ ✖☞☛ ✟✿

✄✆✁✄✂✹✂✒✠✄ ✿✒✆✁✄✶✑❇✠✔ ✖✖☛ ✟✿ ✄✆✁✄✂✹✂✒✠✄ ✴☎✆❄✠✔ ✘✄☛ ✟✿ ✟✆✵✒✆✄✁✹☛✂✄ ✹✵☎✺ ✵✄✆✝✒✆✓ ✴☎✆❄✠✔ ☞✖☛ ✟✿

✴✟✁✑ ✂✄✓✒✟✆☎✵ ✴☎✆❄✠ ☎✆✝ ❅✒✝-❅☎✂❄✄✁ ✿✒✆✁✄✶✑❇✠✔ ☎✆✝ ✖✡☛ ✟✿ ✠✁✂☎✁✄✓✒✶ ✿✒✆✁✄✶✑✠ ❃✑✟✠✄ ✝✄✶✒✠✒✟✆-

❅☎❄✄✂✠ ✼✂✄✹✟✂✁✒✆✓ ✿✂☎☛✝ ✵✟✠✠✄✠ ✟✿ ❉✘✗✗✔✗✗✗ ✟✂ ❅✟✂✄ ✒✆ ✖✗✖☞✽✎  

 

T✑✄ ☞✵✵✟✺ ✠✁☛✝✺ ✒✠ merely ☎ ✓✵☎✆✶✄ and ✠☛✹✹✟✂✁✠ ✁✑✄ ✆✄✄✝ ✿✟✂ ❅✟✂✄ ✶✟❅✹✂✄✑✄✆✠✒✌✄ ✠✁☛✝✒✄✠ of 

✑✟❃ f✂☎☛✝ ✒✠ ✶☛✂✂✄✆✁✵✺ ✒❅✹☎✶✡✆✓ small ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ ✟✹✄✂☎✡✟✆☎✵✵✺ as they have far less 

✂✄✠✟☛✂✶✄✠ ✁✟ ❅✄✄✁ ✁✑✟✠✄ ✄❍✹✵✟✝✒✆✓ ✶✟✠✁✠✎ If the Board does ✶✟✆✝☛✶✁ the ✂✄✁☛✄✠✁✄✝ research 

✠✁☛✝✒✄✠ ☎✠ ☎ ✹☎✂✁ ✟✿ ✁✑✒✠ ✂☛✵✄❅☎❄✒✆✓, ✁✑✄ ❏✆☎✆✶✒☎✵ ✠✄✶☛✂✒✁✺ ✟✿ ❅✒✵✵✒✟✆✠ ✟✿ ☞❅✄✂✒✶☎✆✠ ☎✆✝ ✁✑✄✒✂

✿☎❅✒✵✒✄✠ ❃✑✟ ☎✂✄ ❅✄❅✴✄✂✠ ✟✿ ✠❅☎✵✵✄✂ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ ❃✒✵✵ ✴✄ harmed ✴✺ ✁✑✄ ✶☛✂✂✄✆✁

✂☛✵✄❅☎❄✒✆✓ ✝✒✠✹✂✟✹✟✂✡✟✆☎✁✄✵✺ to those ☎✁ ✶✟✌✄✂✄✝ ✒✆✠✡✁☛✡✟✆✠✎  

 

❁✑✄ ☎✝✝✒✡✟✆☎✵ ✶✟✠✁✠ ✟✿ ✁✄✶✑✆✟✵✟✓✺ ✝✄✌✄✵✟✹❅✄✆✁ ✴✺ ✸✒✆✁✄✶✑✠ ☎✆✝ ✟✁✑✄✂ ✁✑✒✂✝-party vendors to 

combat ✂☎✹✒✝✵✺ ✓✂✟❃✒✆✓ ☎✆✝ ✄✌✟✵✌✒✆✓ ✞✍� ✿✂☎☛✝✠ ✒✠ ✄✠✠✄✆✡☎✵ ✁✟ ✶✟✆✠✒✝✄✂✎ Moreover, the added 

✑☛❅☎✆ ✂✄✠✟☛✂✶✄✠ ✂✄✁☛✒✂✄✝ ✁✟ ✿☎✶✒✵✒✁☎✁✄ ✒❅✹✵✄❅✄✆✡✆✓ ✁✑☎✁ ✠✄✶☛✂✒✁✺ ✁✄✶✑✆✟✵✟✓✺ ✿✟✂ ✠❅☎✵✵✄✂

✒✆✠✡✁☛✡✟✆✠ ✒✠ ✺✄✁ ✁✟ ✴✄ ✝✄✁✄✂❅✒✆✄✝, ❅☎❄✒✆✓ ✒✁ ✄✌✄✆ ❅✟✂✄ ✶✂✒✡✶☎✵ ✿✟✂ ✁✑✄ ■✟☎✂✝ ✁✟ ✂✄✠✄☎✂✶✑ ☎✆✝

✠✁☛✝✺ ✁✑✄✠✄ ✿☎✶✁✟✂✠ ✴✄✿✟✂✄ ☎ ❏✆☎✵ ✂☛✵✄ ✒✠ ❅☎✝✄✎  

 

3. ✂✍✚✬✂☎✬✂★✏ ✂✦ ✪✜✢✚✲✣☎✂✦✛ ✂✯ ✬✪✂✤✬✣✢ ✄✥✪ ✆✲✚✪✂✬✣✝✯ ✚✬✥✦✥✲✏ ✣✦✫ ✣✢✢ ✬✥✦✯✜✲✚✪✯ ✪✣★✭✚✪ ★✭✣✦ just 

★✭✥✯✚ ✣✆✢✚ ★✥ ✆✣✦☎ ✣★ ✬✥✎✚✪✚✫ larger ☎✦✣✦✬✂✣✢ ✂✦✯✤★✜✤✥✦✯.  

 

✏✒✁✑✟☛✁ ✿☛✂✁✑✄✂ ✒❅✹☎✶✁ ✠✁☛✝✒✄✠ on ✑✟❃ ✁✑✄ ✹✂✟✹✟✠✄✝ ✂☛✵✄ ✒❅✹☎✶✁✠ smaller ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠

and the✒✂ ✶✟✆✠☛❅✄✂✠ ✿☛✂✁✑✄✂ ✁✑✂✄☎✁✄✆✠ ✁✑✒✠ ✶✂✒✡✶☎✵ ✹✒✵✵☎✂ ✁✟ ✁✑✄ ☞❅✄✂✒✶☎✆ ✄✶✟✆✟❅✺ ☎✆✝ ✁✑✄✒✂

☎✴✒✵✒✁✺ ☎✶✶✄✠✠ ✁✟ ✠✄✶☛✂✄ ✑✒✓✑ ✁☛☎✵✒✁✺ ❏✆☎✆✶✒☎✵ ✠✄✂✌✒✶✄✠✎ ❁✑✒✠ ✶✟☛✵✝ ✵✄☎✝ ✁✟ ☎ ✝✒✠✹☎✂☎✁✄ harm on 

❅✒✵✵✒✟✆✠ ✟✿ ☞❅✄✂✒✶☎✆✠ ❃✑✟ ☎✂✄ ✵✄☎✠✁ ☎✴✵✄ ✁✟ ☎✟✟✂✝ ✒✁✎  

 

☞✓☎✒✆✔ ✁✑✄ ✵☎✠✁ ✒✆✁✄✂✶✑☎✆✓✄ ✠✁☛✝✺ ✶✟✆✝☛✶✁✄✝ ✴✺ ✁✑✄ ☎✓✄✆✶✺ ❃☎✠ ✒✆ ✖✗❊✖ ☎✆✝ has not been 

✂✄✌✒✄❃✄✝ ✠✒✆✶✄✎ �✒✆✶✄ ✖✗❊✞✔ ✁✑✄ ✸✄✝✄✂☎✵ ✻✄✠✄✂✌✄ ✟✿ ✻✒✶✑❅✟✆✝ has ✒✠✠☛✄✝ ✂✄✠✄☎✂✶✑ ❏✆✝✒✆✓ ✁✑☎✁

✄✄✎✖☛ ✟✿ ❅✄✂✶✑☎✆✁✠ ✝✒✝ ✆✟✁ ✶✑☎✆✓✄ ✁✑✄✒✂ ✹✂✒✶✄✠ ☎✌✄✂ ✁✑✄ ✕☛✂✴✒✆ ☞❅✄✆✝❅✄✆✁ ☎✆✝ ✻✄✓☛✵☎✡✟✆ ✷✷ 

❃✄✂✄ ✒❅✹✵✄❅✄✆✁✄✝ ☎✆✝ that ✖❊✎✖☛ ✟✿ ❅✄✂✶✑☎✆✁✠ ✒✆✶✂✄☎✠✄✝ ✁✑✄✒✂ ✹✂✒✶✄✠✎  

 

✞✟✆✌✄✂✠✄✵✺✔ ✁✑✄✂✄ ✒✠ ☎❅✹✵✄ ✄✌✒✝✄✆✶✄ ✁✟ ✠✑✟❃ ✑✟❃ ✁✑✄ ✹✂✟✹✟✠✄✝ ✞✂✄✝✒✁ ✞☎✂✝ ✞✟❅✹✄✡✡✟✆ ☞✶✁

✼✞✞✞☞✽ ✿✟✂ ✶✂✄✝✒✁ ✶☎✂✝ ✁✂☎✆✠☎✶✡✟✆✠ ☎✆✝ ✻✄✓☛✵☎✡✟✆ ✷✷ ✑☎✌✄ ✒✆✶✂✄☎✠✄✝ ✁✑✄ ✂✄✓☛✵☎✁✟✂✺ ✴☛✂✝✄✆ ❃✑✒✵✄

✂✄✝☛✶✒✆✓ ✒✆✶✟❅✄ ✆✄✶✄✠✠☎✂✺ ✁✟ ✟✹✄✂☎✁✄ ✠☎✿✄ ☎✆✝ ✠✄✶☛✂✄ ✝✄✴✒✁-✶☎✂✝ ✹✂✟✓✂☎❅✠✎ ☞ ✖✗✖✗ report from 

✁✑✄ ✍☎✡✟✆☎✵ ☞✠✠✟✶✒☎✡✟✆ ✟✿ ✸✄✝✄✂☎✵✵✺ ✷✆✠☛✂✄✝ ✞✂✄✝✒✁ ❂✆✒✟✆✠ ✼✿✟✂❅✄✂✵✺ ✍☞✸✞❂ ✆✟❃ ☞❅✄✂✒✶☎❇✠

✞✂✄✝✒✁ ❂✆✒✟✆✠) ✠✑✟❃✄✝ ✁✑☎✁ ✖✞☛ ✟✿ ✶✂✄✝✒✁ ☛✆✒✟✆ ✠✁☎✟ ✡❅✄ ✝✄✝✒✶☎✁✄✝ ✁✟ ✂✄✓☛✵☎✁✟✂✺ ✶✟❅✹✵✒☎✆✶✄ 

❃✒✁✑ ✷❁ ✶✟❅✹✵✒☎✆✶✄ ✂✒✠✒✆✓ ✴✺ ✄✖☛ ✠✒✆✶✄ ✖✗❊✖✎  

 

☞✝✝✒✡✟✆☎✵✵✺✔ ✁✑✄ ❅✄✁✑✟✝✟✵✟✓✺ ☛✠✄✝ ✿✟✂ ✁✑✄ ✿✟✂❅☛✵☎ ✟✆ ✁✑✄ ■✟☎✂✝✟✠ ❃✄✴✠✒✁✄ ✿✟✂ the base 

✶✟❅✹✟✆✄✆✁✔ ☎✝ ✌☎✵✟✂✄❅ ☎✆✝ ✿✂☎☛✝ ✶✟❅✹✟✆✄✆✁✠ ☎✂✄ ✴☎✠✄✝ ✟✆ only the ✁✂☎✆✠☎✶✡✟✆-❃✄✒✓✑✁✄✝ 

☎✌✄✂☎✓✄ ✟✿ ✁✑✄ ✵☎✂✓✄✠✁ ✶✟✌✄✂✄✝ ✒✠✠☛✄✂✠ ❃✑✒✶✑ ✶☎✆ ☎✟✟✂✝ ✁✟ ✶✟❅✹✄✆✠☎✁✄ ✁✑✄✒✂ ✿✟✂-✹✂✟❏✁ ✹✂✟✝☛✶✁✠

✁✟ ❅☎❄✄ ☛✹ ✿✟✂ ☎✆✺ ✵✟✠✠✄✠ ✂✄✠☛✵✡✆✓ ✿✂✟❅ ✁✑✄ ✶☛✂✂✄✆✁ ✹✂✟✹✟✠✄✝ ✂☛✵✄✎  

 



✍✟✁-for-✹✂✟❏✁ member-✟❃✆✄✝ ✶✂✄✝✒✁ ☛✆✒✟✆✠ ✶☎✆✆✟✁ ✠✒❅✹✵✺ ✂☎✒✠✄ ✒✆✁✄✂✄✠✁ ✂☎✁✄✠ ☎✆✝ ✿✄✄✠ ✁✟ ❅☎❄✄

☛✹ ✿✟✂ ✵✟✠✠✄✠ ✝☛✄ ✁✟ ✁✑✄ ✍✞❂☞❇✠ ❊✡☛ ✒✆✁✄✂✄✠✁ ✂☎✁✄ ✶✄✒✵✒✆✓✎ ✞☛✂✂✄✆✁ ✝☎✁☎ ✠✑✟❃ ✁✑☎✁ ✠❅☎✵✵✄✂ ✶✟✌✄✂✄✝

☎✆✝ ✄❍✄❅✹✁ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ ✶☎✆✆✟✁ ✶✟✌✄✂ ✶✟✆✠☛❅✄✂ ✿✂☎☛✝ ✵✟✠✠✄✠ ✟✆ ✁✑✄ ✄❍✒✠✡✆✓ ✻✄✓ ✷✷ 

☛✆✵✒❄✄ ✁✑✄ ✵☎✂✓✄✠✁ ✶✟✌✄✂✄✝ ✒✆✠✡✁☛✡✟✆✠✎  

 

❀✟✂✄✟✌✄✂✔ ✁✑✄ ✹✂✟✹✟✠✄✝ ✴✒✄✆✆✒☎✵ ☎☛✁✟❅☎✡✶ ☎✝❆☛✠✁❅✄✆✁ of the fee cap ✒✠ ✠✟✵✄✵✺ ✴☎✠✄✝ ✟✆ ✵☎✂✓✄

✝✄✴✒✁ ✶☎✂✝ ✒✠✠☛✄✂✠ ✠☛✂✌✄✺ ✝☎✁☎ ☎✆✝ ✠✒✝✄ ✠✁✄✹✠ ✁✑✄ ✶✟❅❅✄✆✁ ✂✄✁☛✒✂✄✝ ✿✟✂ ☎✝❅✒✆✒✠✁✂☎✡✌✄

✂☛✵✄❅☎❄✒✆✓ (amendments)✎ ❁✑✒✠ ❅✺✟✹✒✶ ✵✄✆✠ ✟✌✄✂✵✟✟❄✠ and threatens one of the ✓✂✄☎✁✄✠✁

✠✁☎✴✒✵✒❋✒✆✓ aspects of the post-✹☎✆✝✄❅✒✶ ☞❅✄✂✒✶☎✆ ✄✶✟✆✟❅✺ by ✠❅☎✵✵ ✴☛✠✒✆✄✠✠✄✠ ☎✆✝ ✁✑✄

☛✆✶✟✌✄✂✄✝ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ that serve them✎  

 

✸☛✂✁✑✄✂ ✒❅✹☎✶✁ ✠✁☛✝✒✄✠ ✒✆ ✁✟✝☎✺❇✠ ✄✶✟✆✟❅✺ are ✶✂✒✡✶☎✵✵✺ ✆✄✶✄✠✠☎✂✺ ✿✟✂ ✁✑✒✠ ✹✂✟✹✟✠✄✝ ✂☛✵✄ ☎✆✝ ✒✁✠

✄✟✄✶✁ ✟✆ ☎✵✵ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ ☎✆✝ ✁✑✄✒✂ ✂✄✠✹✄✶✡✌✄ ✶✟✆✠☛❅✄✂✠✎ T✑✄ ✝✟✶☛❅✄✆✁✄✝ reports 

already ✠✑✟❃ that the ✟✂✒✓✒✆☎✵ ✓✟☎✵✠ ✟✿ ✻✄✓☛✵☎✡✟✆ ✷✷ ☎✆✝ ✁✑✄ ✕☛✂✴✒✆ ☞❅✄✆✝❅✄✆✁ ❃✄✂✄ ✆✟✁

☎✶✑✒✄✌✄✝ ✵✟❃✄✂✒✆✓ ✹✂✒✶✄✠ ✿✟✂ ☞❅✄✂✒✶☎❇✠ ✶✟✆✠☛❅✄✂✠ ✹☎✠✠✄✝ ✟✆ ✴✺ ✵☎✂✓✄ ✂✄✁☎✒✵✄✂✠✎  

 

✕✟☛✴✵✒✆✓ ✝✟❃✆ ✟✆ the ☛✆❃☎✂✂☎✆✁✄✝ need to ☎☛✓❅✄✆✁ ✻✄✓☛✵☎✡✟✆ ✷✷ ☎✠ ☎ ✹☎✂✁ ✟✿ ✕✟✝✝-✸✂☎✆❄

solely ✿✟✶☛✠✄✝ ✟✆ ✁✑✄ ✵☎✂✓✄✠✁ ✶✟✌✄✂✄✝ ✒✆✠✡✁☛✡✟✆✠ ✴✄✆✄❏✁✆✓ only ✵☎✂✓✄ ✂✄✁☎✒✵✄✂✠ ✝☛✂✒✆✓ ☎ ✡❅✄ ✟✿

✄✶✟✆✟❅✒✶ ☛✆✶✄✂✁☎✒✆✁✺ ✿✟✂ ✶✟✆✠☛❅✄✂s ❃✟☛✵✝ ✴✄ ☎✆ ☎✌✟✒✝☎✴✵✄ ✝✒✠☎✠✁✄✂ ✿✟✂ ✁✑✄ economy and the 

☞❅✄✂✒✶☎✆ ✹✄✟✹✵✄✎  

 

✞✎ �✭✚ ✫✣★✣ ✍✪✚✯✚✦★✚✫ ✆✏ ★✭✚ ✂✥✣✪✫ ★✥ ✯✜✍✍✥✪★ ★✭✚ ✍✪✥✍✥✯ed rule is ✢✂✲✂★✚✫ ★✥ ✥✦✢✏ ★✭✚ ✄☎✄✆

✙✚✍✥✪★ ✄✥✪ ✩✥✎✚✪✚✫ ✧✯✯✜✚✪✯✝ ❁✑✄ ✒✆✁✄✂✶✑☎✆✓✄ ✿✄✄ ❅☎✂❄✄✁✹✵☎✶✄ ✒✠ ✶✟❅✹✵✄❍ and ✒✆✌✟✵✌✄✠ ❅✟✂✄ ✁✑☎✆

✶✟✌✄✂✄✝ ✒✠✠☛✄✂✠ ☎✠ ✶☎✂✝ ☛✠✒✆✓ ✶✟✆✠☛❅✄✂✠ ☎✂✄ ❃✑☎✁ ✠✑✟☛✵✝ ✝✂✒✌✄ ✁✑✒✠ ✹✂✟✹✟✠✄✝ ✂☛✵✄❅☎❄✒✆✓ 

✂✄✓☎✂✝✵✄✠✠ ✟✿ ✁✑✄ ✠✒❋✄ ✟✿ ✁✑✄ ✶☎✂✝ ✒✠✠☛✄✂✎ ❁✑✄ ✖✗✖❊ ✂✄✹✟✂✁ ✒✠ ✒✆✶✟❅✹✵✄✁✄ ☎✠ ✒✁ ✝✄✂✒✌✄✠ ✒✁✠ ✝☎✁☎ from 

✁✑✄ ✴✄✓✒✆✆✒✆✓ ✟✿ ✁✑✄ ✹☎✆✝✄❅✒✶ ☎✆✝ ✆✟✁ ✁✑✄ ✶☛✂✂✄✆✁ ✄✶✟✆✟❅✺✎  

 

The ✿✟✶☛✠ ✟✆ ☛✆✿☎✒✂ ✿✄✄✠ ✒❅✹✟✠✄✝ ✴✺ ✶✟✌✄✂✄✝ ✒✆✠✡✁☛✡✟✆✠ ❅☛✠✁ ✴✄ separated from the ✒✆✁✄✂✄✠✁✠ ✟✿

✵☎✂✓✄ ✂✄✁☎✒✵✄✂✠ ❃✑✟ ✝✟ ✆✟✁ ✑☎✌✄ ✁✟ ✹☎✺ ✁✟❃☎✂✝✠ ✶✟❅✴☎✁✆✓ ✄✌✄✂ ✄✌✟✵✌✒✆✓ ✿✂☎☛✝ ❃✒✁✑ ✝✄✴✒✁-card 

✁✂☎✆✠☎✶✡✟✆✠✎ ✷✆✌☎✂✒☎✴✵✺✔ ✁✑e ✒❅✹☎✶✁✠ ✟✿ ✁✑✄ ✹✂✟✹✟✠✄✝ ✂☛✵✄ ✟✆ lar✓✄✂ ✴☎✆❄✠ ☎✆✝ ✂✄✁☎✒✵✄✂✠ ❃✒✵✵ ✑☎✌✄

a ✝✒✂✄✶✁ ✒❅✹☎✶✁ ✟✆ ✠❅☎✵✵✄✂ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ ✒❅✹☎✶✁✄✝ ✴✺ ❅☎✂❄✄✁ ✿✟✂✶✄✠ ✁✑☎✁ ✝✟ ✆✟✁ ✝✄✵✒✆✄☎✁✄

✴✄✁❃✄✄✆ ✶✟✌✄✂✄✝ ☎✆✝ ✆✟✆✶✟✌✄✂✄✝ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠✎  

 

❁✑✄ ✶✟✠✁✠ ✟✿ ✶✟❅✴☎✁✆✓ ✿✂☎☛✝ ☎✆✝ ✒✁✠ ✄✌✟✵☛✡✟✆ ❃✒✁✑ ✁✑✄ ☎✠✠✒✠✁☎✆✶✄ ✟✿ ☞✷ ✂✄✁☛✒✂✄✠ constant 

✒✆✆✟✌☎✡✟✆✔ ✶✺✴✄✂ ☎✆✝ ✑☛❅☎✆ ✂✄✠✟☛✂✶✄✠ ✝✒✵✒✓✄✆✶✄ ✁✟ ✶✟❅✴☎✁✎ ☞✶✶✟✂✝✒✆✓ ✁✟ ✁✑✄ ✷✝✄✆✡✁✺ ❁✑✄✌

✻✄✠✟☛✂✶✄ ✞✄✆✁✄✂✔ ✁✑✄ ✆☛❅✴✄✂ ✟✿ ❅☎❆✟✂ ✝☎✁☎ ✶✟❅✹✂✟❅✒✠✄ ✄✌✄✆✁✠ ❅✟✂✄ ✁✑☎✆ ✝✟☛✴✵✄✝ ✿✂✟❅ ✖✗❊✘

✁✟ ✖✗✖❊ ☎✆✝ ✂✟✠✄ ✖✡ ✹✄✂✶✄✆✁ ✿✂✟❅ ✖✗✖✗ ✁✟ ✖✗✖❊✎ ✷✆ ✁✑✄ ✂✄✁☎✒✵ ✠✄✶✁✟✂ ☎✵✟✆✄✔ ❅✟✂✄ ✁✑☎✆ ✠✄✌✄✆

❅✒✵✵✒✟✆ ✶✟✆✠☛❅✄✂✠ ❃✄✂✄ ✌✒✶✡❅✠ ✟✿ ✝☎✁☎ ✴✂✄☎✶✑✄✠2✎  

 

✘✎ ✝✂✎✚✦ ★✭✚ ✯✂✛✦✂☎✬✣✦★ ✂✦★✚✪✍✢✣✏ ✆✚★✞✚✚✦ ★✭✂✯ ✍✪✥✍✥✯✚✫ ✪✜✢✚ ✣✦✫ ✍roposed ✂✦★✚✪✬✭✣✦✛✚ rate 

✢✚✛✂✯✢✣✤✥✦ (Durbi✦ ✣✲✚✦✫✲✚✦★✰ ✂✦ ★✭✚ ✂✚✦✣★✚, it i✯ ✬✪✂✤✬✣✢ to ✬✥✢✢✚✬★ ✬✜✪✪✚✦★ ☎✦✣✦✬✂✣✢ 

✂✦✄✥✪✲✣✤✥✦ ✄✪✥✲ ✣✢✢ ✯★✣☎✚✭✥✢✫✚✪✯.  

 

✸✄❃ proposed ✂☛✵✄✠ ❃✒✵✵ ✑☎✌✄ ❅✟✂✄ ✒❅✹☎✶✁ ✟✆ ✁✑✄ ✝☎✒✵✺ ✵✒✌✄✠ ✟✿ ✶✟✆✠☛❅✄✂✠✔ small 

✴☛✠✒✆✄✠✠✄✠✁❅✄✂✶✑☎✆✁✠, ✆✟✆✹✂✟❏✁✠✔ ✓✟✌✄✂✆❅✄✆✁ ☎✓✄✆✶✒✄✠✔ ☎✆✝ ✴☛✠✒✆✄✠✠✄✠ ☎✠ ✁✑✄ ✒✆✁✄✂✶✑☎✆✓✄ ✿✄✄

 
2 ✟✪✫✙✷✬✴ ✠✧✫✡ ■✫✱✲✰✩✦✫ ✿✫✙✬✫✩ ✾❅❆❅❅❁✸ ❅❆❅❇ ❃✚✬✚ ❏✩✫✚✦✧ ❋✙✙✰✚✜ ■✫★✲✩✬✸

✧✼★✱●☛☛✙✲✷☞✫✪✸✢✪✬✧✫✡✦✫✙✬✫✩✸✲✩✣☛✱☛❅❆❅❇- data-breach-report 



✶☎✹✎ ❁✑✄ Board ✠✑✟☛✵✝ ✶✟✆✠✒✝✄✂ ✒✆✹☛✁ ✿✂✟❅ ☎ ✴✂✟☎✝ ☎✂✂☎✺ ✟✿ ✠✁☎❄✄✑✟✵✝✄✂✠ ✠☛✶✑ ☎✠ ✠❅☎✵✵✄✂

❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ ✵✒❄✄ ✶✂✄✝✒✁ ☛✆✒✟✆✠ ✓✒✌✒✆✓ ✄✁☛☎✵ ✶✟✆✠✒✝✄✂☎✡✟✆ ☎✆✝ ✡❅✄ ✁✟ ✶✟❅✹✒✵✄ ☎✆✝ ✠✑☎✂✄

☎✶✶☛✂☎✁✄ ☎✆✝ ❅✄☎✆✒✆✓✿☛✵ ✒✆✿✟✂❅☎✡✟✆ ✁✟ ✴✄✠✁ ☎✝✝✂✄✠✠ ✿✂☎☛✝ ✁✑✂✄☎✁✠ ✿✟✂ ☎✵✵ ☞❅✄✂✒✶☎✆ ✶✟✆✠☛❅✄✂✠✎  

✸✟✂ ✶✂✄✝✒✁ ☛✆✒✟✆✠✔ ✁✑✄✠✄ ✝✄✴✒✁-card ✒✆✁✄✂✶✑☎✆✓✄ ✿✄✄✠ ☎✂✄ ✄✠✠✄✆✁✒☎✵ ✁✟ ✹✂✟✁✄✶✁ ✁✑✄ ✿✒✝☛✶✒☎✂✺

✒✆✁✄✂✄✠✁✠ ✟✿ ❅✄❅✴✄✂✠ ✁✑✂✟☛✓✑ ✿✂✄✄ ✶✑✄✶❄✒✆✓✔ related free ✝✄✴✒✁ ✶☎✂✝ ✠✄✂✌✒✶✄s ✼✂✄✒✠✠☛☎✆✶✄ of lost 

☎✆✝ ✶✟❅✹✂✟❅✒✠✄✝ ✝✄✴✒✁ ✶☎✂✝✠) and ✶✟❅❅☛✆✒✁✺ ✒✆✌✄✠✁❅✄✆✁ ✄✠✹✄✶✒☎✵✵✺ ✹✂✟✓✂☎❅✠ ✑✄✵✹✒✆✓ ✵✟❃-

✒✆✶✟❅✄ ✹✄✂✠✟✆✠ ✟✴✁☎✒✆ ✿✒✆☎✆✶✒☎✵ ✒✆✶✵☛✠✒✟✆✎  

The ✿✂☎☛✝ ✵✟✠✠✄✠ ☎✴✠✟✂✴✄✝ ✴✺ ✶✂✄✝✒✁ ☛✆✒✟✆✠ are not even remotely covered from the fees 

✓✄✆✄✂☎✁✄d ✿✂✟❅ ✝✄✴✒✁-✶☎✂✝ ✒✆✁✄✂✶✑☎✆✓✄ ✿✄✄✠✎ ☞✆✺ ✶✂✄✝✒✁ ☛✆✒✟✆ ✝✄✴✒✁-✶☎✂✝ ✒✆✁✄✂✶✑☎✆✓✄ fees are 

✿☛✵✵✺ ✝✒✠✶✵✟✠✄✝ ☎✆✝ ✌✟✵☛✆✁☎✂✺ ☎✆✝ ✄❍✁✄✆✝ ✁✟ ☛✆✝✄✂✠✄✂✌✄✝ ☎✆✝ ☛✆✝✄✂✂✄✹✂✄✠✄✆✁✄✝ ✶✟❅❅☛✆✒✁✒✄✠

✁✑✂✟☛✓✑✟☛✁ ❀✒✆✆✄✠✟✁☎ ❃✑✒✶✑ ✴☎✆❄✠ do not ✟✿✿✄✂ ✿✒✆☎✆✶✒☎✵ ✠✄✂✌✒✶✄✠ to✎  

❁✑✄ ✒❅✹☎✶✁ ✟✿ ✁✑✒✠ ✹✂✟✹✟✠✄✝ ✂☛✵✄ ❆✄✟✹☎✂✝✒❋✄✠ ✁✑✄✠✄ ✶✂✒✁✒✶☎✵ free ✠✄✂✌✒✶✄✠ ✿✟✂ ✶✂✄✝✒✁ ☛✆✒✟✆

members ☎✆✝ ✁✑✄✒✂ ☛✆✝✄✂✠✄✂✌✄✝ ☎✆✝ ☛✆✝✄✂✂✄✹✂✄✠✄✆✁✄✝ ✶✟❅❅☛✆✒✁✒✄✠✎ The fees collected from 

✝✄✴✒✁ ✶☎✂✝ ✹✂✟✓✂☎❅✠ ☎✂✄ ☛✠✄✝ ✝✒✂✄✶✁✵✺ ✟✆ ☎✵✵ ❅✄❅✴✄✂✠ ✟✿ ✶✂✄✝✒✁ ☛✆✒✟✆✠ ☎✆✝ not to pay for 

✂✄✿☛✄✵✒✆✓ ✁✑✄ ✹✂✒✌☎✁✄ ❆✄✁✠ ✟✿ ✿✄❃ ❅✒✵✵✒✟✆☎✒✂✄ ☎✆✝ ✴✒✵✵✒✟✆☎✒✂✄ ✠✑☎✂✄✑✟✵✝✄✂✠✎  

 

☞✝✝✄✝ ✶✟✆✠✒✝✄✂☎✡✟✆✠ ✿✟✂ ✁✑✒✠ ✂☛✵✄❅☎❄✒✆✓ ✠✑✟☛✵✝ ✒✆✌✟✵✌✄ ✵✟✟❄✒✆✓ ☎✁ ✁✑✄ ✑✟❃ ✒✁ ❃✒✵✵ ❃✟✂❄ ☎✵✟✆✓

❃✒✁✑ ✂✄✓☛✵☎✡✟✆✠ ✟✆ ✶✂✄✝✒✁ ✶☎✂✝ ✵☎✁✄ ✿✄✄✠ ☎✆✝ ✝✄✵✒✆✁☛✄✆✁ ✹☎✺❅✄✆✁✠✔ ✹✂✄✹☎✒✝ ☎✶✶✟☛✆✁✠ ☛✆✝✄✂ ✁✑✄

●✵✄✶✁✂✟✆✒✶ ✸☛✆✝ ❁✂☎✆✠✿✄✂ ☞✶✁ ✼●✸❁☞✽✔ ☎✆✝ ✁✑✄ ❁✂☛✁✑ ✒✆ �✄✆✝✒✆✓ ☞✶✁ ✼❁✷�☞✽✎ These areas of 

✂✄✓☛✵☎✁✟✂✺ ✵☎❃ ✑☎✌✄ ✠☛✴✠✁☎✆✡☎✵ ✒❅✹☎✶✁ over ✑✺✴✂✒✝ ✝✄✴✒✁ ✶☎✂✝ ✁✂☎✆✠☎✶✡✟✆ ☎✆✝ ✠✑✟☛✵✝ ✆✟✁ ✴✄

✠✒✵✟✄✝ ✿✟✂ ✂☛✵✄-❅☎❄✒✆✓ ✄❍✹✄✝✒✄✆✶✺✎ 

 

6. �✭✚ �✪✜✚ ✧✲✍✣✬★ ✥✄ ✧✦★✚✪✬✭✣✦✛✚ ✁✚✛✂✯✢✣✤✥✦  

 

☞✶✶✟✂✝✒✆✓ ✁✟ ☎ ✖✗✖☞ ✂✄✹✟✂✁ ✴✺ ✞✟✂✆✄✂✠✁✟✆✄ ☞✝✌✒✠✟✂✠✄ 

 

✂ ☞✵✵ ✒✠✠☛✄✂✠ ✟✿ ✝✄✴✒✁ ✶☎✂✝✠—✒✆✶✵☛✝✒✆✓ ✁✑✟✠✄ ☛✆✝✄✂ ✁✑✄ ❉❊✗ ✴✒✵✵✒✟✆ ☎✠✠✄✁ ✁✑✂✄✠✑✟✵✝—had 

✠✒✓✆✒❏✶☎✆✁ ✆✄✓☎✡✌✄ ✂✄✌✄✆☛✄ ✒❅✹☎✶✁✠✎ 

 

✂❀✟✠✁ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ ☎✝✝✂✄✠✠✄✝ ✂✄✌✄✆☛✄ ✠✑✟✂☎☎✵✵✠ ✁✑✂✟☛✓✑ ✑✒✓✑✄✂ ❅✟✆✁✑✵✺ ✿✄✄✠ ☎✆✝

✒✆✶✂✄☎✠✄✝ ❅✒✆✒❅☛❅ ✴☎✵☎✆✶✄ ✂✄✁☛✒✂✄❅✄✆✁✠✎ 

 

✂ ❁✑✄ ☎✌☎✒✵☎✴✒✵✒✁✺ ✟✿ ✿✂✄✄ ✶✑✄✶❄✒✆✓ ❃☎✠ ✂✄✝☛✶✄✝ ✁✟ ✶✟✆✠☛❅✄✂✠✔ ☎✆✝ ☎✆ ✒✆✶✂✄☎✠✄✝ ✆☛❅✴✄✂ ✟✿ 

☞❅✄✂✒✶☎✆✠ ✴✄✶☎❅✄ ☛✆✴☎✆❄✄✝ ✒✆ ✁✑✄ ✺✄☎✂✠ ✿✟✵✵✟❃✒✆✓ ✁✑✄ ✂✟✵✵✟☛✁ ✟✿ ✁✑✄ ✕☛✂✴✒✆ ☞❅✄✆✝❅✄✆✁✎ 

 

✂ ☞✵✵ ✹☎✺❅✄✆✁ ✆✄✁❃✟✂❄✠ ☎✂✄ ✆✟✁ ✄✁☛☎✵✎ �✒✓✆✒❏✶☎✆✁ ✝✒✟✄✂✄✆✶✄✠ ✄❍✒✠✁ ✴✄✁❃✄✄✆ ✠✒✆✓✵✄-❅✄✠✠☎✓✄ ☎✆✝

✝☛☎✵ ❅✄✠✠☎✓✄ ✆✄✁❃✟✂❄✠ ✁✑☎✁ ✒❅✹☎✶✁ ✟✹✄✂☎✡✟✆ ☎✆✝ ✿✂☎☛✝ ✶✟✠✁✠ ✿✟✂ ✒✠✠☛✄✂✠✎ 

 

✂ ✞☎✂✝ ✆✟✁ ✹✂✄✠✄✆✁ ✼✞✍�✽ ✿✂☎☛✝ ✒✠ ✓✂✟❃✒✆✓ ✿☎✠✁✄✂ ✁✑☎✆ ✹☎✺❅✄✆✁✠✔ ☎✆✝ ✁✑✄ ✶✟✠✁ ✁✟ ❏✓✑✁ ✿✂☎☛✝ ✒✠

✵☎✂✓✄✂ ✁✑☎✆ ✂✄✹✟✂✁✄✝ ❏✓☛✂✄✠✎ 

 

These ✝✟✶☛❅✄✆✁✄✝ ✿☎✶✁✠ ✹✂✟✌✒✝✄ ☎ ✴✟✝✺ ✟✿ ✄✌✒✝✄✆✶✄ ✁✟ ✂✄❅✒✆✝ ✂✄✓☛✵☎✁✟✂✠ ☎✆✝ ✵✄✓✒✠✵☎✁✟✂✠ ✟✿ ✁✑✄ harm 

✿✂✟❅ ✒✆✁✂✟✝☛✶✒✆✓ ✆✄❃ deb✒✁ ✶☎✂✝ ✂✄✓☛✵☎✡✟✆✠ ❃✒✁✑✟☛✁ ✿☛✂✁✑✄✂ ✒❅✹☎✶✁ ✠✁☛✝✒✄✠ ❃✑✒✶✑ ☎✶✶☛✂☎✁✄✵✺ ✶✟✆✠✒✝✄✂

❅✄✁✂✒✶✠ ✁✑☎✁ ✠✁☎❄✄✑✟✵✝✄✂✠ ✿✂✟❅ ☎✵✵ ✌☎✂✺✒✆✓ ☎✠✠✄✁ ✠✒❋✄✠ ✿☎✶✄✎  

 



❀✟✠✁ ✶✟✆✶✄✂✆✒✆✓ ✒✠ ✁✑☎✁ ✁✑✄ ✶☛✂✂✄✆✁ ✹✂✟✹✟✠✄✝ ✶✑☎✆✓✄✠ ✁✟ ✻✄✓ ✷✷ ❃✒✵✵ ✿☛✂✁✑✄✂ ✁✑✄ ✄✶✟✆✟❅✒✶ harm the 

✒✆✁✄✆✝✄✝ ✴✄✆✄❏✶✒☎✂✺✔ ✁✑✄ ☞❅✄✂✒✶☎✆ ✶✟✆✠☛❅✄✂, has already ✠☛✟✄✂✄✝ ✠✒✆✶✄ ✻✄✓ ✷✷ ☎✆✝ ✁✑✄ ✕☛✂✴✒✆

☞❅✄✆✝❅✄✆✁ ❃✄✂✄ ❏✂✠✁ ✒❅✹✵✄❅✄✆✁✄✝✎  

 

✏✄ ✂✄✠✹✄✶☎☛✵✵✺ ✄✆✶✟☛✂☎✓✄ ☎✆✝ ✂✄✁☛✄✠✁ ✁✑✄ ■✟☎✂✝ ✟✿ �✟✌✄✂✆✟✂✠ to mandate and ✶✟✆✝☛✶✁ ✿☛✂✁✑✄✂ ✒❅✹☎✶✁

✠✁☛✝✒✄✠ ✒✆✶✵☛✝✒✆✓ ✁✑✟✠✄ ✿✟✶☛✠✄✝ ✟✆ ✠❅☎✵✵✄✂ ❏✆☎✆✶✒☎✵ ✒✆✠✡✁☛✡✟✆✠ ✵✒❄✄ ✶✂✄✝✒✁ ☛✆✒✟✆✠ ☎✆✝ ✟☛✂ ☎✹✹✂✟❍✒❅☎✁✄✵✺

140 ❅✒✵✵✒✟✆ ❅✄❅✴✄✂✠ ✆☎✡✟✆❃✒✝✄✎  

 

 

✻✄✠✹✄✶☎☛✵✵✺ ✠☛✴❅✒✞✄✝✔  
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cc: ❀✆✞❂✍ ✻✄✓☛✵☎✁✟✂✺ ✻✄✌✒✄❃ ✞✟❅❅✒✞✄✄ 
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