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1 GSP 7XP]TNLY 8LYVP]^ 7^^ZNTL_TZY T^ _SP aZTNP ZQ _SP YL_TZYg^ $-3 _]TWWTZY MLYVTYR TYO`^_]d( bSTNS T^ NZX[Z^PO ZQ 
small, regional and large banks that together employ more than 2 million people, safeguard $13 trillion in deposits 
and extend more than $9 trillion in loans. 
2 Technical Corrections and Clarifying Amendments to the Home Mortgage Disclosure (Regulation C) October 
2015 Final Rule, 82 Fed. Reg. 19142 (proposed Apr. 25, 2017) (to be codified at 12 C.F.R. pt. 1003). 
3 Home Mortgage Disclosure (Regulation C), 80 Fed. Reg. 66128 (Oct. 28, 2015) (to be codified at 12 C.F.R. pt. 
1003) [hereinafter Final Rule] et seq.  
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4 Id. at 66256-66258. 
5 The Bureau committed to providing new web-based software to report the HMDA data as part of the changes to 
the program. Many banks, but especially community banks, are depending on access to that mechanism and are 
struggling to update compliance systems in the interim. 
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dfcgZgZ_X#da`fdV#`c#eYV#YVZcd#`W#R#UVTVUV_e#dVV\#e`#Rddf^V#eYV#ViZdeZ_X#^`ceXRXV*#898#fcXVd#eYV#9fcVRf#

6 Freddie Mac, Consolidation, Extension and Modification Agreement, available at: 
http://www.freddiemac.com/cim/pdf/nycemaqa.pdf.  
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e`#V_dfcV#eYRe#Rddf^aeZ`_d#RcV#T]VRc]j#T`gVcVU#Sj#eYZd#ViTVaeZ`_(#dZ_TV#eYVdV#ecR_dRTeZ`_d#`WeV_#Z_g`]gV#

UZWWVcV_e#S`cc`hVcd#Wc`^#eYV#`cZXZ_R]#UVSe`c*#

#

NV#R]d`#_`eV#eYRe#eYV#ac`a`dR]#h`f]U#cVdecZTe#eYVdV#ecR_dRTeZ`_d#e`#FVh#O`c\#JeReV(#VgV_#eY`fXY#eYV#

9fcVRf#RT\_`h]VUXVd#eYRe#`eYVc#deReVd(#W`c#ViR^a]V(#MZcXZ_ZR#R_U#>]`cZUR(#YRgV#dZ^Z]Rc#ac`XcR^d*#898#

cVT`^^V_Ud#eYRe#eYV#ViTVaeZ`_#dY`f]U#SV#RgRZ]RS]V#Z_#R]]#deReVd*##

#

<<( >\S[QNITQS_#6^MSSQUOZ#

#

KYV#>Z_R]#If]V#UVWZ_Vd#R#^f]eZWR^Z]j#UhV]]Z_X#Rd#R#UhV]]Z_X#eYRe#Z_T]fUVd#WZgV#`c#^`cV#Z_UZgZUfR]#UhV]]Z_X#

f_Zed*#KYV#Z_ZeZR]#ViaVTeReZ`_#hRd#eYRe#eYZd#h`f]U#Raa]j#e`#Z_deR_TVd#hYVcV#R]]#eYV#f_Zed#hVcV#]`TReVU#Z_#

`_V#]`TReZ`_(#dfTY#Rd#R#Y`fdZ_X#T`^a]Vi#`c#^R_fWRTefcVU#Y`^V#T`^^f_Zej*#@`hVgVc(#dZ_TV#eYV#>Z_R]#

If]V#hRd#ZddfVU#eYV#9fcVRf#]VRc_VU#eYRe#eYVcV#^Rj#SV#`TTRdZ`_d#hYV_#R#S`cc`hVc#hR_ed#e`#dVTfcV#UVSe#

hZeY#f_Zed#Z_#^f]eZa]V#]`TReZ`_d(#dfTY#Rd#R#]R_U]`cU#hZeY#^f]eZa]V#ac`aVceZVd#RTc`dd#eYV#TZej*##

#

KYV#ac`a`dVU#cVgZdZ`_#h`f]U#T]RcZWj#eYRe#eYV#UVWZ_ZeZ`_#`W#^f]eZWR^Z]j#UhV]]Z_X#h`f]U#Raa]j#VgV_#ZW#eYV#

ac`aVceZVd#RcV#_`e#Z_#`_V#]`TReZ`_*#KYZd#Zd#R#dZX_ZWZTR_e#TYR_XV#e`#TfccV_e#acRTeZTV*#NYZ]V#898#

f_UVcdeR_Ud#eYRe#eYV#TYR_XV#hRd#UVdZX_VU#e`#RTT`^^`UReV#TVceRZ_#Z_gVde`cd(#eYV#XV_VcR]#T`_dV_dfd#`W#

`fc#^V^SVcd#Zd#eYRe#eYZd#hZ]]#V_XV_UVc#T`_WfdZ`_#R_U#Zd#_`e#Raac`acZReV*#>`c#ViR^a]V(#hYRe#hZ]]#YRaaV_#

hYV_#eYV#gRcZ`fd#^f]eZWR^Z]j#ac`aVceZVd#RcV#]`TReVU#Z_#^f]eZa]V#TV_dfd#ecRTed(#T`f_eZVd#`c#VgV_#deReVd7#

#

898#`aa`dVd#eYZd#cVgZdZ`_#f_eZ]#^`cV#TRcVWf]#R_U#eY`c`fXY#R_R]jdZd#R_U#WVVUSRT\#Wc`^#eYV#Z_Ufdecj#RcV#

`SeRZ_VU*#*M BL GHM <E>9K MA9M MA> K>OBLBHG BL G>>=>= MH 9==K>LL ).%"ZL @H9ELY *GLM>9=V MA> K>OBLBHG L>>FL 

e`#RTT`^^`UReV#T`^^VcTZR]#R_U#QU]MZ[VY#[YIUZIK[QVUZ(#_`e#PV\ZQUO*##KYZd#ac`a`dVU#TYR_XV(#R_U#eYV#

T`^a]ZR_TV#TYR]]V_XVd#Ze#hZ]]#acVdV_e(#f_UVcdT`cVd#R#a`Z_e#eYRe#898#YRd#cRZdVU#T`_dZdeV_e]j5#@E<8#hRd#

_VgVc#UVdZX_VU#e`#T`gVc#T`^^VcTZR]#cVR]#VdeReV#ecR_dRTeZ`_d*#KYVdV#VWW`ced#e`#T`_e`ce#eYV#cf]V#e`#

V_T`^aRdd#R#T]Rdd#`W#]`R_d#W`c#hYZTY#Ze#hRd#_`e#UVdZX_VU#R_U#W`c#hYZTY#Ze#hRd#_VgVc#Z_eV_UVU#hZ]]#TcVReV#

ac`S]V^d#W`c#]V_UVcd#R_U#S`cc`hVcd#R_U#T`_WfdV#eYV#UReR#W`c#a`]ZTj^R\Vcd*#

#

,( ;VTM#<TWYV]MTMU[#=VIUZ#

#

8_`eYVc#ac`a`dVU#TYR_XV#h`f]U#T]RcZWj#eYV#UVWZ_ZeZ`_#`W#Y`^V#Z^ac`gV^V_e#]`R_d#Z_#^ZiVU)fdV#

ac`aVceZVd#hYV_#aRce#`W#eYV#ac`aVcej#Zd#T`^^VcTZR]#Z_#_RefcV#R_U#aRce#`W#eYV#ac`aVcej#Zd#cVdZUV_eZR]*#AW#

eYV#]`R_#Zd#fdVU#e`#Z^ac`gV#eYV#V_eZcV#ac`aVcej(#dfTY#Rd#R#]`R_#e`#afcTYRdV#R#_Vh#YVReZ_X#djdeV^(#`c#eYV#

Z^ac`gV^V_e#acZ^RcZ]j#RWWVTed#eYV#cVdZUV_eZR]#a`ceZ`_#`W#eYV#ac`aVcej(#eYV_#eYV#ac`a`dVU#TYR_XVd#h`f]U#

T]RcZWj#eYRe#eYV#]`R_#bfR]ZWZVd#Rd#R#Y`^V#Z^ac`gV^V_e#]`R_#W`c#@E<8#afca`dVd*##

#

KYV#ac`a`dR]#h`f]U#R]d`#cVdecZTe#eYZd#Z_eVcacVeReZ`_#e`#^ZiVU)fdV#^f]eZWR^Z]j#ac`aVceZVd*#8#UZWWVcV_e#

deR_URcU#h`f]U#SV#fdVU#W`c#`_V)e`)W`fc#WR^Z]j#UhV]]Z_Xd*#A_#eYRe#TRdV(#R#]`R_#e`#Z^ac`gV#T`^^VcTZR]#

daRTV(#dfTY#Rd#R#Y`^V#`WWZTV#Z_#R#acZgReV#Y`^V(#h`f]U#SV#T]RddZWZVU#Rd#R#Y`^V#Z^ac`gV^V_e#]`R_*#A_#

HMA>K PHK=LV NLBG@ MA> #NK>9NZL 9IIKH9<AV MA>K> 9K> =B??>K>GM LM9G=9K=L ?HK PA>MA>K 9 EH9_#Zd#e`#

Z^ac`gV#T`^^VcTZR]#daRTV#UVaV_UZ_X#`_#eYV#ejaV#`W#ac`aVcej#hYVcV#eYV#TYR_XVd#RcV#^RUV*#

#

898#Zd#T`_TVc_VU#eYRe#eYZd#ac`a`dVU#Z_eVcacVeReZ`_#hZ]]#TRfdV#T`_WfdZ`_*#K`#ac`^`eV#T]RcZej#R_U#

T`^a]ZR_TV(#898#cVT`^^V_Ud#R#dZ^a]Vc#d`]feZ`_5#AW#eYV#ac`aVcej#Zd#dfS[VTe#e`#@E<8#cVa`ceZ_X#R_U#R#

]`R_#Zd#^RUV#W`c#IU_#Z^ac`gV^V_e#e`#eYRe#ac`aVcej(#eYV_#eYV#]`R_#dY`f]U#SV#T`_dZUVcVU#R#Y`^V#

Z^ac`gV^V_e#]`R_*#KYZd#Raac`RTY#Rg`ZUd#eYV#_VVU#e`#UVeVc^Z_V#eYV#aVcTV_eRXV#`W#eYV#]`R_#ac`TVVUd#
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eYRe#RcV#Raa]ZVU#W`c#R#cVdZUV_eZR]#afca`dV(#hYVeYVc#eYV#]`R_#Zd#^f]eZ)WR^Z]j#`c#`_V)e`)W`fc#WR^Z]j(#R_U#

TcVReVd#R#dZ^a]V#R_U#VRdZ]j#Raa]ZVU#deR_URcU*#

#

#

-( EMTWVYIY_#8QUIUKQUO#

#

KYV#9fcVRf#R]d`#ac`a`dVd#e`#TYR_XV#eYV#T`^^V_eRcj#e`#dVTeZ`_#,++.*.&T'&.'#e`#T]RcZWj#hYV_#R#]`R_#Zd#

T`_dZUVcVU#eV^a`cRcj#WZ_R_TZ_X#R_U(#eYVcVW`cV(#Zd#_`_)cVa`ceRS]V*#K`#bfR]ZWj(#R#eV^a`cRcj#]`R_#^fde#SV#

UVdZX_VU#e`#SV#cVa]RTVU#Sj#R#aVc^R_V_e#]`R_#e`#eYV#dR^V#S`cc`hVc#Re#R#]ReVc#UReV#R_U#Z_#R#dVaRcReV#

ecR_dRTeZ`_*#KYV#X`R]#Zd#e`#V_dfcV#eYRe#]`R_d#W`c#T`_decfTeZ`_#`c#ScZUXV#]`R_d#RcV#ViT]fUVU#Wc`^#

cVa`ceZ_X*##

#

KYV#ZddfV#`W#eV^a`cRcj#WZ_R_TZ_X#Zd#`_V#eYRe#YRd#gViVU#eYV#Z_Ufdecj#W`c#bfZeV#d`^V#eZ^V*#898#RXcVVd#eYRe#

Ze#Zd#Raac`acZReV#e`#TRaefcV#]`R_d#e`#Z_gVde`cd#eYRe#dVV\#e`#cV^`UV]#R_U#dV]]#R#ac`aVcej#bfZT\]j*#=gV_#

eY`fXY#eY`dV#]`R_d#^Rj#SV#dY`ce#eVc^(#eYVj#dY`f]U#_`e#SV#UVV^VU#eV^a`cRcj*#@`hVgVc(#Z_ZeZR]#cVRTeZ`_#

Wc`^#]V_UVcd#dfXXVded#eYRe#eYV#ac`a`dVU#TYR_XVd#U`#_`e#RTefR]]j#T]RcZWj#hYRe#T`_deZefeVd#eV^a`cRcj#

WZ_R_TZ_X*#KYVcVW`cV(#898#cVT`^^V_Ud#eYRe#eYV#UVWZ_ZeZ`_#SV#TYR_XVU*##

#

8d#_`eVU#RS`gV(#eYV#X`R]#Zd#e`#ViT]fUV#]`R_d#eYRe#hZ]]#SV#cVa]RTVU#Sj#^`cV#aVc^R_V_e#WZ_R_TZ_X*#KYV#

ac`S]V^#]V_UVcd#WRTV#Zd#eYRe#eY`dV#RccR_XV^V_ed#TR_#eR\V#^R_j#UZWWVcV_e#W`c^d*#KV^a`cRcj#WZ_R_TZ_X#

^Rj#SV#decfTefcVU#Z_#UZWWVcV_e#hRjd(#^ZXYe#Z_g`]gV#R#TYR_XV#Z_#]V_UVc#hYV_#eYV#aVc^R_V_e#]`R_#Zd#

S``\VU(#`c#^ZXYe#Z_g`]gV#R#dZ_X]V#dVe#`W#U`Tf^V_ed#hYVcV#eYV#TYR_XV#Zd#_`e#cVW]VTeVU#Z_#U`Tf^V_eReZ`_#

Sfe#^VcV]j#Sj#R#djdeV^#V_ecj*#8d#TfccV_e]j#aYcRdVU(#Ze#Zd#_`e#T]VRc#eYRe#eYVdV#]`R_d#h`f]U#bfR]ZWj#Rd#

eV^a`cRcj#WZ_R_TZ_X(#VgV_#eY`fXY#eYVj#RcV#cVT`X_ZkVU#Rd#dfTY*##

#

KYVcVW`cV(#898#dfXXVded#eYV#W`]]`hZ_X#UVWZ_ZeZ`_5#eV^a`cRcj#WZ_R_TZ_X#Zd#R_j#UhV]]Z_X)dVTfcVU#]`R_#e`#R#

T`_df^Vc(#hYVeYVc#W`c#T`_decfTeZ`_#`c#`eYVc#afca`dVd(#hYVcV#eYV#Z_ZeZR]#RUgR_TV#`W#Wf_Ud#hZ]]#SV#

cVa]RTVU#Sj#aVc^R_V_e#WZ_R_TZ_X#Re#R#]ReVc#UReV*##

#

.( EPYMZPVSL#NVY#CMWVY[QUO#

#

A_#eYV#>Z_R]#If]V(#eYV#9fcVRf#RU[fdeVU#eYV#eYcVdY`]U#eYRe#UVWZ_Vd#hYZTY#Z_deZefeZ`_d#RcV#cVbfZcVU#e`#

cVa`ce#R_U#VdeRS]ZdYVU#f_ZW`c^#]`R_)g`]f^V#eYcVdY`]Ud#W`c#UVa`dZe`cj#R_U#_`_)UVa`dZe`cj#Z_deZefeZ`_d*#

9j#UVWZ_ZeZ`_(#eYV#cVgZdVU#]`R_)g`]f^V#eYcVdY`]Ud#ViV^ae#R_#Z_deZefeZ`_#eYRe#`cZXZ_ReVU#]Vdd#eYR_#-0#

T]`dVU)V_U#^`ceXRXV#]`R_d#`c#]Vdd#eYR_#,++#`aV_)V_U#]Z_Vd#`W#TcVUZe#Z_#VRTY#`W#eYV#eh`#acVTVUZ_X#

TR]V_URc#jVRcd#Wc`^#T`]]VTeZ_X#R_U#cVa`ceZ_X#@E<8#UReR(#ac`gZUVU#eYRe#eYV#Z_deZefeZ`_#^VVed#R]]#`W#eYV#

`eYVc#TcZeVcZR#W`c#Z_deZefeZ`_R]#T`gVcRXV*##

#

"L MA> #NK>9N >QIE9BG>=V [b#cR <HGLB=>KBG@ MPH R>9KL H? E>G=BG@ ?HK <HO>K9@>V MA> ?BG9]#cf]V#hZ]]#ac`gZUV#

deRSZ]Zej#Z_#cVa`ceZ_X#`S]ZXReZ`_d#W`c#Z_deZefeZ`_d*#8TT`cUZ_X]j(#R#WZ_R_TZR]#Z_deZefeZ`_#eYRe#U`Vd#_`e#^VVe#

eYV#]`R_)g`]f^V#eYcVdY`]Ud#VdeRS]ZdYVU#Z_#eYV#WZ_R]#cf]V#R_U#eYRe#YRd#R_#f_ViaVTeVU#R_U#f_fdfR]]j#YZXY#

]`R_)`cZXZ_ReZ`_#g`]f^V#Z_#`_V#jVRc#hZ]]#_`e#SV#cVbfZcVU#e`#cVa`ce#@E<8#UReR#f_]Vdd#Ze#^RZ_eRZ_d#eYRe#

E>O>E H? E>G=BG@ ?HK MPH <HGL><NMBO> R>9KLY\2#

#

KYV#9fcVRf#_`h#T`_eV_Ud#Ze#^fde#T`ccVTe#R#UcRWeZ_X#Vcc`c#R_U#ac`a`dVd#e`#cVgZdV#eYV#cf]V#e`#cVbfZcV#R_#

Z_deZefeZ`_#e`#cVa`ce#@E<8#UReR#ZW#Ze#ViTVVUVU#eYV#eYcVdY`]U#Z_#MQ[PMY#`W#eYV#eh`#acVTVUZ_X#jVRcd*##

7 Final Rule, supra note 3, at 66146. 
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#

898#`aa`dVd#eYZd#TYR_XV*#;`_ecRcj#e`#hYRe#eYV#9fcVRf#_`h#TYRcRTeVcZkVd#Rd#R#UcRWeZ_X#Vcc`c(#eYV#Z_ZeZR]#

]R_XfRXV#Z_#eYV#WZ_R]#cf]V#cVW]VTed#eYV#T`^^V_ed#^RUV#Sj#eYV#Z_Ufdecj*#<fcZ_X#eYV#J^R]]#9fdZ_Vdd#

IVXf]Re`cj#=_W`cTV^V_e#>RZc_Vdd#8Te#&J9I=>8'#cVgZVh3#R_U#Z_#T`^^V_ed#e`#eYV#ac`a`dVU#cf]V(#eYV#

SR_\Z_X#Z_Ufdecj#fcXVU#eYV#9fcVRf#e`#Z_TcVRdV#eYV#eYcVdY`]U#e`#Re#]VRde#-0+#Y`^V#^`ceXRXV#WZ_R_TZ_X#

ecR_dRTeZ`_d#aVc#jVRc(#_`eZ_X#eYRe#R#YZXYVc#eYcVdY`]U#h`f]U#_`e#T`^ac`^ZdV#eYV#Z_eVXcZej#`W#eYV#@E<8#

UReR*#E`cV`gVc(#hV#daVTZWZTR]]j#cVT`^^V_UVU#eYV#RU`aeZ`_#`W#R#eh`)jVRc#]``\SRT\*4#

#

KYV#TYR_XV#eYRe#eYV#9fcVRf#Zd#ac`a`dZ_X#Zd#R#dZX_ZWZTR_e#R_U#dfSdeR_eZgV#TYR_XV#e`#eYV#eYcVdY`]U(#R_U#

TReVX`cZkZ_X#Ze#RL 9 [=K9?MBG@ >KKHK\ BL ̂ Zd]VRUZ_X*#898#SV]ZVgVd#eYRe#cVeRZ_Z_X#eYV#]R_XfRXV#Rd#`cZXZ_R]]j#

RU`aeVU#d`#eYRe#R#]V_UVc#h`f]U#YRgV#e`#ViTVVU#eYV#eYcVdY`]U#W`c#eh`#T`_dVTfeZgV#jVRcd#SVW`cV#

ecZXXVcZ_X#eYV#eYcVdY`]U#Zd#eYV#Raac`acZReV#deR_URcU*#A_#WRTe(#hYV_#Ze#ZddfVU#eYV#>Z_R]#If]V(#eYV#9fcVRf#

daVTZWZTR]]j#deReVU#eYRe#Ze#hRd#RU`aeZ_X#R#eh`)R>9K EHHD;9<D I>KBH= [MH >EBFBG9M> NG<>KM9BGMR LNKKHNG=BG@ 

K>IHKMBG@ K>LIHGLB;BEBMB>LY\,+#;VceRZ_#]V_UVcd#cVa`ce#d`#WVh#^`ceXRXV#]`R_d#eYRe#eYV#UReR#`_#eYVdV#]`R_d#

YRd#^Z_Z^R]#Z^aRTe#`_#eYV#`gVcR]]#@E<8#UReR(#R#a`Z_e#eYV#9fcVRf#RT\_`h]VUXVU#Z_#eYV#>Z_R]#If]V*,,#

@`hVgVc(#cVbfZcZ_X#eYVdV#Z_deZefeZ`_d#e`#cVa`ce#ZW#eYVj#ViaVcZV_TV#R#daZ\V#Z_#^`ceXRXV#`cZXZ_ReZ`_d#Z_#`_V#

jVRc#hZ]]#W`cTV#eYV^#e`#^R\V#ViaV_dZgV#eVTY_`]`Xj#faXcRUVd#Rd#hV]]#Rd#SfdZ_Vdd#ac`TVdd#R_U#aVcd`__V]#

TYR_XVd#W`c#_`#a`]ZTj#gR]fV*#

#

Ae#R]d`#Zd#Z^a`ceR_e#e`#cVT`X_ZkV#eYRe#d`^V#WZ_R_TZR]#Z_deZefeZ`_d(#aRceZTf]Rc]j#T`^^f_Zej#SR_\d#`aVcReZ_X#

Z_#cfcR]#RcVRd(#^Rj#V_UVRg`c#e`#]Z^Ze#^`ceXRXV#]V_UZ_X#e`#deRj#SV]`h#R#eYcVdY`]U#Z_#`cUVc#e`#T`_ec`]#

T`ded*#@`hVgVc(#e`#deRj#SV]`h#R#cVXf]Re`cj#eYcVdY`]U(#TcVUZe#^Rj#SV#]Vdd#RgRZ]RS]V#e`#]Vdd#TcVUZeh`ceYj#

Tfde`^Vcd*##

#

/( 5V\U[MYVNNMYZ#

#

KYV#>Z_R]#If]V#cVbfZcVd#R#]V_UVc#e`#cVa`ce#eYV#RTeZ`_#eR\V_#`_#T`gVcVU#]`R_d#R_U#Raa]ZTReZ`_d*#KYV#

ac`a`dVU#TYR_XVd#e`#dVTeZ`_#/&R'&3'#h`f]U#T]RcZWj#Y`h#R_#Z_deZefeZ`_#dY`f]U#cVa`ce#T`f_eVc`WWVcd(#R_U#Ze#

Zd#T`_dZdeV_e#hZeY#Z_W`c^R]#XfZUR_TV#eYV#9fcVRf#YRd#R]cVRUj#`WWVcVU*#8d#ac`a`dVU(#hYV_#R#]V_UVc#^R\Vd#

R#T`f_eVc`WWVc#R_U#eYV#Raa]ZTR_e#RXcVVd#e`#ac`TVVU#hZeY#eYV#T`f_eVc`WWVc(#Sfe#eYV#T`f_eVc`WWVc#WRZ]d#e`#

cVdf]e#Z_#R_#`cZXZ_ReVU#]`R_(#eYV#T`f_eVc`WWVc#h`f]U#SV#T`_dZUVcVU#Rd#YRgZ_X#cVa]RTVU#eYV#`cZXZ_R]#

Raa]ZTReZ`_#R_U#eYV#]V_UVc#h`f]U#cVa`ce#UReR#dVe#W`ceY#Z_#eYV#T`f_eVc`WWVc*##

#

8 Under the Dodd-Frank Act, the Bureau must work with the Small Business Administration and the Office of 
Information and Regulatory Affairs to consider the potential impact a proposed rule might have on small businesses, 
based on commentary from a panel of small business representatives. 
9 In a joint comment letter to the Bureau filed on October 29, 2014, ABA and a coalition of trade associations 
]P[]P^PY_TYR _SP XZ]_RLRP WPYOTYR TYO`^_]d ^_L_PO _SL_( fIP LW^Z ^`[[Z]_ _SP ]PNZXXPYOL_TZY XLOP O`]TYR _SP 
SBREFA process that the Bureau adopt a two-year look back period when determining whether a lender must report 
under a threshold. This approach has been effective in the CRA context as prudential regulators categorize 
institutions by asset size looking at two years of their assets. By using a two-year period, the CFPB will get a more 
consistent pool of reporters and alleviate the reporting burden for lenders that simply had a spike in lending in the 
previous year. Accordingly, we ask that the Bureau establish that institutions must report only if they met the loan 
threshold in both of the two preceding years. See @ZTY_ 9ZXXPY_ AP__P] Q]ZX 7X* 8LYVP]^ 7^^gY( 9ZY^`XP] 
8LYVP]^ 7^^gY( =TY* FP]a* EZ`YO_LMWP( >Z`^* DZWTNd 9Z`YNTW( % BZ]_* 8LYVP]^ 7^^gY _Z BZYTNL @LNV^ZY( 8`]Pau of 
Consumer Fin. Prot. (Oct. 29, 2014) (on file with author) available at: 
http://www.aba.com/Advocacy/commentletters/Documents/JointTradesHMDAExpansion.pdf.  
10 Final Rule, supra note 3, at 66150. 
11 Id. at 66146-66150. 
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KYVcV#RcV#SV_VWZed#R_U#UcRhSRT\d#e`#eYV#ac`a`dVU#TYR_XV(#_`e#eYV#]VRde#`W#hYZTY#Zd#R_#Z_YVcV_e#T`_W]ZTe#

eYRe#eYV#ac`a`dR]#hZ]]#TcVReV#hZeY#IVXf]ReZ`_#9(#dVTeZ`_#,++-*4(#R_U#eYV#ecVRe^V_e#`W#T`f_eVc)`WWVcd#

f_UVc#eYRe#cf]V*##

#

G_#eYV#`_V#YR_U(#hYV_#R#T`f_eVc)`WWVc#Zd#^RUV#R_U#R#ac`daVTeZgV#S`cc`hVc#Z_UZTReVd#R#hZ]]Z_X_Vdd#e`#

ac`TVVU#hZeY#eYV#T`f_eVc`WWVc(#]`R_#`aVcReZ_X#djdeV^#cVT`cUd#^Rj#SV#faUReVU#e`#cVW]VTe#eYV#T`f_eVc)

`WWVc*#A_#eYRe#TRdV(#Ze#h`f]U#SV#dZ^a]Vc#e`#T`]]VTe#R_U#cVa`ce#eYV#faUReVU#Z_W`c^ReZ`_*#@`hVgVc(#`fc#

^V^SVcd#YRgV#bfVdeZ`_d#RS`fe#cVXf]Re`cj#ViaVTeReZ`_d#W`c#gVcZWjZ_X#`c#U`Tf^V_eZ_X#eYRe#eYV#S`cc`hVc#

Zd#hZ]]Z_X#e`#ac`TVVU#hZeY#eYV#T`f_eVc`WWVc*#E`cV`gVc(#f_UVc#IVXf]ReZ`_#9(#hYV_#R#T`f_eVc`WWVc#Zd#

VieV_UVU#Sfe#eYVcV#Zd#_`#^`gV^V_e#`_#eYV#T`f_eVc`WWVc(#Ze#Zd#ecVReVU#Rd#R#UV_ZR]#`W#eYV#Z_ZeZR]#

Raa]ZTReZ`_*#

#

898#cVT`^^V_Ud#eYV#W`]]`hZ_X#Raac`RTY5##^RZ_eRZ_#ViZdeZ_X#acRTeZTVd#eYRe#T`_W`c^#e`#IVXf]ReZ`_#9(#Sfe#

ac`gZUV#eYRe#ZW#R_#Raa]ZTR_e#RXcVVd#e`#ac`TVVU#hZeY#R#T`f_eVc)`WWVc(#IUL#QN#[PM#SVIU#VWMYI[QUO#Z_Z[MT#PIZ#

JMMU#\F;7J<; @D 799EH;7D9< M@J? J?< 7FFB@97DJSI @DIJHK9J@EDIP#eYV#T`f_eVc`WWVc#Zd#UVV^VU#e`#cVa]RTV#eYV#

`cZXZ_R]#Raa]ZTReZ`_#R_U#UReR#^Rj#SV#cVa`ceVU#Rd#cVW]VTeVU#Z_#eYV#]`R_#`aVcReZ_X#djdeV^#Re#eYV#`aeZ`_#`W#

eYV#]V_UVc*#AW(#Y`hVgVc(#_`eYZ_X#YRd#SVV_#U`_V#e`#faU9M> MA> EH9G HI>K9MBG@ LRLM>F HK MA> ;9GDZL 

cVT`cUd(#R_U#_`#RWWZc^ReZgV#gVcZWZTReZ`_#YRd#SVV_#cVTVZgVU#Wc`^#eYV#Raa]ZTR_e#e`#UV^`_decReV#R#

hZ]]Z_X_Vdd#e`#ac`TVVU#hZeY#eYV#T`f_eVc`WWVc(#eYV_#eYV#Z_ZeZR]#Raa]ZTReZ`_#deR_Ud#Rd#eYV#eVc^d#W`c#eYV#]`R_#

R_U#eYV#WRZ]fcV#e`#RTTVae#eYV#T`f_eVc`WWVc#Zd#cVa`ceVU#Rd#R#UV_ZR]*#

#

KYZd#T]RcZWZTReZ`_#hZ]]#SV#Z^a`ceR_e#Z_#eYV#T`_eVie#`W#^f]eZWR^Z]j#UhV]]Z_Xd#R_U#T`^^VcTZR]#ecR_dRTeZ`_d*#

<fcZ_X#T`^^VcTZR]#cVR]#VdeReV#_VX`eZReZ`_d#W`c#^f]eZWR^Z]j#UhV]]Z_Xd(#Ze#Zd#_`e#f_fdfR]#e`#YRgV#R#dVcZVd#`W#

`WWVcd#R_U#T`f_eVc`WWVcd#`gVc#R#aVcZ`U#`W#eZ^V*#HcVdf^RS]j(#eYV#]V_UVc#`_]j#h`f]U#cVa`ce#eYV#WZ_R]#

T`f_eVc`WWVc#Z_#eYV#ac`TVdd(#Sfe#eYRe#Zd#_`e#T]VRc#dZ_TV#eYV#ac`a`dR]#`_]j#T`_eV^a]ReVd#R#dZ_X]V#

T`f_eVc`WWVc*#8XRZ_(#eYZd#f_UVcdT`cVd#eYV#WRTe#eYRe#T`^^VcTZR]#cVR]#VdeReV#ecR_dRTeZ`_d#RcV#Z]])dfZeVU#W`c#

@E<8#cVa`ceZ_X*#

#

0( <UKVTM#

#

JVTeZ`_#/&R'&,+'#cVbfZcVd#]V_UVcd#e`#cVa`ce#eYV#Z_T`^V#]VgV]#`W#R_#Raa]ZTR_e#`c#S`cc`hVc(#fdZ_X#eYV#OYVZZ#

IUU\IS#QUKVTM#eYRe#eYV#]V_UVc#cV]ZVU#`_#hYV_#^R\Z_X#eYV#TcVUZe#UVTZdZ`_*#<fcZ_X#f_UVchcZeZ_X(#Y`hVgVc(#

R#]V_UVc#^Rj#cV]j#`_#RUUZeZ`_R]#WRTe`cd#e`#bfR]ZWj#R_#Raa]ZTR_e*#KYV#cVgZdZ`_d#h`f]U#[T]RcZWj\#eYRe#Xc`dd#

R__fR]#Z_T`^V#U`Vd#UV[#Z_T]fUV#Z_T`^V#Wc`^#R#WVZZQJSM#R__fZej#`c#a`eV_eZR]#UVa]VeZ`_#`W#RddVed*#A_#

T`_ecRde(#Xc`dd#R__fR]#Z_T`^V#h`f]U#Z_T]fUV#Z_T`^V#Wc`^#R_#ViZdeZ_X#R__fZej#`c#R#/+,&\'#eYRe#Zd#R]cVRUj#

SVZ_X#UZdecZSfeVU*##

#

JVgVcR]#SR_\Vcd#YRgV#cRZdVU#T`_TVc_d#RS`fe#eYV#a`eV_eZR]#Z^aRTe#eYZd#^Rj#YRgV#`_#eYVZc#@E<8#UReR*#Ae#Zd#

_`e#f_fdfR]#e`#cV]j#`_#^`cV#eYR_#dZ^a]V#Z_T`^V#e`#bfR]ZWj#R_#Raa]ZTR_e#W`c#R#]`R_(#R_U#]V_UVcd#cVa`ce#

eYRe#eYVj#`WeV_#eR\V#`eYVc#RddVed#Z_e`#RTT`f_e*#8U`aeZ_X#eYV#ac`a`dVU#ViT]fdZ`_#^Rj#d\Vh#eYV#UReR#R_U#

Z_T`ccVTe]j#cRZdV#WRZc#]V_UZ_X#cVU#W]RXd*#898#SV]ZVgVd#eYRe#eYZd#TYR_XV#UV^R_Ud#^`cV#TRcVWf]#R_R]jdZd(#R_U#

hV#fcXV#eYV#9fcVRf#_`e#e`#RU`ae#eYV#TYR_XV#f_eZ]#Zed#Z^aRTe#YRd#SVV_#defUZVU*#

#

1( 3AC#

#

JVTeZ`_#/&R'&,-'#hZ]]#cVbfZcV#]V_UVcd#e`#cVa`ce#eYV#R__fR]#aVcTV_eRXV#cReV#&8HI'*#KYV#9fcVRf#SV]ZVgVd#

eYRe#eYV#^`de#RTTfcReV#Z_W`c^ReZ`_#RS`fe#eYV#8HI#W`c#`aV_)V_U#]Z_Vd#`W#TcVUZe#h`f]U#SV#eYV#8HI#Re#eYV#

eZ^V#`W#RTT`f_e#`aV_Z_X#Z_deVRU#`W#eYV#8HI#TR]Tf]ReVU#W`c#UZdT]`dfcV#Re#eYV#eZ^V#`W#Raa]ZTReZ`_*#KYV#
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9fcVRf#ac`a`dVd#e`#R^V_U#eYV#T`^^V_eRcj#e`#Via]RZ_#eYRe#eYV#8HI#eYRe#dY`f]U#SV#T`]]VTeVU#R_U#

cVa`ceVU#Zd#eYV#8HI#Re#RTT`f_e#`aV_Z_X*##

#

>c`^#eYV#eZ^V#eYRe#Z_ZeZR]#UZdT]`dfcVd#RcV#ac`gZUVU(#R_#8HI#TR_#TYR_XV(#d`^VeYZ_X#eYRe#eYV#9fcVRf#

RT\_`h]VUXVd#Z_#eYV#UZdTfddZ`_#`W#eYZd#ac`a`dVU#cVgZdZ`_*#898#cVT`^^V_Ud#R#dZ^a]V#Raac`RTY#W`c#

cVa`ceZ_X#eYV#8HI5#eYV#8HI#cVa`ceVU#W`c#@E<8#Zd#eYV#8HI#Re#T]`dZ_X#&W`c#T]`dVU)V_U#]`R_d'#`c#Re#RTT`f_e#

`aV_Z_X#&W`c#`aV_)V_U#]`R_d'*#NYVcV#eYV#]`R_#U`Vd#_`e#T]`dV(#eYV_#eYV#]V_UVc#h`f]U#cVa`ce#eYV#]Rde#8HI#

UZdT]`dVU#e`#eYV#S`cc`hVc*#

#

,+* CI[M#DWYMIL#

#

JZ_TV#eYVcV#Zd#`_]j#gR]fV#e`#eYV#Z_W`c^ReZ`_#RS`fe#eYV#cReV#dacVRU#SVehVV_#eYV#]`R_#Rd#T]`dVU#`c#

`cZXZ_ReVU#R_U#eYV#8gVcRXV#HcZ^V#GWWVc#IReV#&8HGI'(#898#cVT`^^V_Ud#eYRe#eYV#9fcVRf#T]RcZWj#eYRe#eYZd#

UReR#a`Z_e#Zd#`_]j#cVbfZcVU#QN#eYV#]`R_#Zd#`cZXZ_ReVU#`c#T]`dVU*#Ae#dY`f]U#_`e#SV#cVbfZcVU#W`c#Raa]ZTReZ`_d#

eYRe#U`#_`e#cVdf]e#Z_#R#]`R_*#

#

))( CI[M#DM[#6I[M##

#

8_`eYVc#ac`a`dVU#T]RcZWZTReZ`_#h`f]U#YV]a#ZUV_eZWj#eYV#Raac`acZReV#YI[M#ZM[#LI[M*#AW#eYV#cReV#Zd#cVdVe#RWeVc#

R#]`T\)Z_#RXcVV^V_e#YRd#SVV_#ViVTfeVU(#eYV#cV]VgR_e#UReV#Zd#eYV#UReV#eYV#]V_UVc#dVed#eYV#cReV#W`c#eYV#

WZ_R]#eZ^V*#@`hVgVc(#ZW#eYVcV#Zd#R#TYR_XV#Z_#eYV#]`R_#ac`XcR^(#R_U#eYV#S`cc`hVc#dhZeTYVd#Wc`^#`_V#]`R_#

ac`XcR^#e`#R_`eYVc#RWeVc#eYV#]`T\)Z_#RXcVV^V_e#YRd#SVV_#ViVTfeVU(#eYV#cReV#dVe#UReV#Zd#eYV#UReV#`W#eYV#

ac`XcR^#TYR_XV*#AW(#eY`fXY(#eYV#]V_UVc#]Ved#eYV#S`cc`hVc#YRgV#eYV#cReV#eYRe#h`f]U#YRgV#SVV_#RgRZ]RS]V#

f_UVc#eYV#_Vh#ac`XcR^#`_#eYV#UReV#eYV#`cZXZ_R]#]`T\)Z_#RXcVV^V_e#hRd#ViVTfeVU(#Ze#h`f]U#cVa`ce#eYV#

]`T\)Z_#UReV*##

#

KYV#Raac`RTY#Zd#]ZXYe]j#UZWWVcV_e#Wc`^#]`R_d#RTbfZcVU#eYc`fXY#R#^`ceXRXV#Sc`\Vc*#A_#eYRe#TRdV(#eYV#

ac`a`dVU#T]RcZWZTReZ`_#h`f]U#Via]RZ_#eYRe#eYV#]V_UVc#dY`f]U#cVa`ce#eYV#UReV#eYRe#eYV#cReV#hRd#dVe#hZeY#

eYV#Sc`\Vc#Z_deVRU#`W#eYV#UReV#eYV#Sc`\Vc#dVed#eYV#cReV#hZeY#eYV#S`cc`hVc#`c#Raa]ZTR_e*##

#

>f_UR^V_eR]]j(#898#RXcVVd#eYRe#eYV#cReV#dVe#UReV#dY`f]U#SV#eYV#UReV#hYV_#eYV#]V_UVc#]Rde#dVe#eYV#cReV#

W`c#eYV#ecR_dRTeZ`_#R_U#hV#dfXXVde#eYRe#eYV#9fcVRf#VdeRS]ZdY#eYRe#Rd#eYV#XfZUZ_X#acZ_TZa]V#W`c#]V_UVcd(#

RfUZe`cd#R_U#ViR^Z_Vcd#hYV_#ZUV_eZWjZ_X#eYV#cReV#dVe#UReV#cVa`ceVU#W`c#@E<8#afca`dVd*#

#

)*( CMWVY[QUO#GPMU#[PMYM#3YM#UV#5SVZQUO#6QZKSVZ\YMZ#

#

AW#R#acVRaac`gR]#`c#Raa]ZTReZ`_#Zd#Raac`gVU#Sfe#_`e#RTTVaeVU(#eYV#9fcVRf#ac`a`dVd#e`#R^V_U#eYV#

T`^^V_eRcj#Z_#/&R'&,-'#e`#T]RcZWj#eYRe(#hYV_#eYV#]`R_#U`Vd#_`e#T]`dV#R_U#eYVcV#RcV#_`#WZ_R]#UZdT]`dfcVd(#R#

]V_UVc#h`f]U#cVa`ce#eYV#8HI#ac`gZUVU#Z_#eYV#VRc]j#UZdT]`dfcV*#8XRZ_(#hYRe#eYV#9fcVRf#Zd#ecjZ_X#e`#T]RcZWj#

Zd#eYRe#R#]V_UVc#hZ]]#cVa`ce#eYV#]Rde#Z_W`c^ReZ`_#eYRe#Zd#UZdT]`dVU#e`#eYV#Raa]ZTR_e#`c#S`cc`hVc*#898#RXcVVd#

eYRe#eYZd#Zd#eYV#Raac`acZReV#Raac`RTY*##

#

)+( 5VYYMK[ML#6QZKSVZ\YMZ#

#

KYVcV#R]d`#^Rj#SV#`TTRdZ`_d#hYV_#R#]V_UVc#^fde#ac`gZUV#eYV#S`cc`hVc#`c#Raa]ZTR_e#hZeY#R#T`ccVTeVU#

8HI#UZdT]`dfcV*#AW#eYV#T`ccVTeVU#8HI#Zd#XZgV_#e`#eYV#Tfde`^Vc#SVW`cV#eYV#V_U#`W#eYV#cVa`ceZ_X#aVcZ`U#Z_#

hYZTY#WZ_R]#RTeZ`_#Zd#eR\V_(#eYV#9fcVRf#h`f]U#T]RcZWj#eYRe#eYV#]V_UVc#dY`f]U#fdV#eYV#T`ccVTeVU#8HI#W`c#

cVa`ceZ_X*#KYV#dR^V#Z_eVcacVeReZ`_#h`f]U#Raa]j#hYV_#R#]V_UVc#T`ccVTed#eYV#e`eR]#a`Z_ed#R_U#WVVd(#e`eR]#
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]`R_#T`ded(#S`cc`hVc)aRZU#`cZXZ_ReZ`_#TYRcXVd(#UZdT`f_e#a`Z_ed(#]V_UVc#TcVUZed(#`c#Z_eVcVde#cReV*#A_#VRTY#

TRdV(#ZW#eYV#T`ccVTeVU#UZdT]`dfcVd#hVcV#ac`gZUVU#e`#eYV#Raa]ZTR_e#`c#S`cc`hVc#SVW`cV#eYV#cVa`ceZ_X#

aVcZ`U#Z_#hYZTY#WZ_R]#RTeZ`_#hRd#eR\V_(#eYV#]V_UVc#h`f]U#cVa`ce#eYV#T`ccVTeVU#R^`f_e#R_U#h`f]U#cVa`ce#

eYV#UReV#Rd#eYV#UReV#eYV#T`ccVTeVU#UZdT]`dfcVd#hVcV#ac`gZUVU*##

#

898#U`Vd#_`e#UZdRXcVV#hZeY#eYZd#TYR_XV*#@`hVgVc(#hV#SV]ZVgV#eYRe#Ze#T`f]U#SV#ViacVddVU#^`cV#dZ^a]j*#

>f_UR^V_eR]]j(#ZW#R#]V_UVc#T`ccVTed#R#UZdT]`dfcV#W`c#R_j#cVRd`_#R_U#ac`gZUVd#eYRe#T`ccVTeVU#UZdT]`dfcV#e`#

eYV#S`cc`hVc(#eYV_#Ze#Zd#eYV#T`ccVTeVU#Z_W`c^ReZ`_#eYRe#dY`f]U#SV#cVa`ceV= HG MA> E>G=>KLZ EH9G 

Raa]ZTReZ`_#cVXZdeVc#&D8I'*#4A> #NK>9NZL 9IIKH9<A PHNE= K>LMKB<M MA> <HKK><M>= =9M9 MH MA> <9E>G=9K 

aVcZ`U#T`gVcVU#Sj#eYV#cVa`ce*#@`hVgVc(#dZ_TV#RTTfcRTj#`W#UReR#Zd#Z^a`ceR_e(#898#cVT`^^V_Ud#eYRe#R#

]V_UVc#SV#aVc^ZeeVU#e`#T`ccVTe#eYV#Z_W`c^ReZ`_#fa#f_eZ]#eYV#eZ^V#eYV#D8I#Zd#RTefR]]j#dfS^ZeeVU*#8WeVc#eYV#

D8I#YRd#SVV_#dfS^ZeeVU(#R#]V_UVc#h`f]U#T`ccVTe#eYV#V_ecj#`_]j#ZW#Ze#Zd#cVbfZcVU#e`#cVdfS^Ze#eYV#D8I#W`c#

`eYVc#cVRd`_d*#

#

),( 5VYYMK[ML#6QZKSVZ\YMZ#T#B\IY[MYS_#CMWVY[QUO#

#

>`c#]`R_d#eYRe#RcV#cVa`ceVU#bfRceVc]j(#eYV#cVgZdZ`_d#h`f]U#Via]RZ_#eYRe#hYVcV#T`ccVTeVU#UZdT]`dfcVd#RcV#

ac`gZUVU#e`#R#S`cc`hVc(#eYV#]V_UVc#h`f]U#T`ccVTe#eYV#UReR#`_#Zed#D8I#`_]j#ZW#eYV#T`ccVTeVU#UZdT]`dfcVd#

hVcV#XZgV_#e`#eYV#Raa]ZTR_e#`c#S`cc`hVc#SVW`cV#eYV#V_U#`W#eYV#bfRceVc#T`gVcZ_X#eY`dV#UReR*#AW#eYV#

UZdT]`dfcV#hRd#ac`gZUVU#RWeVc#eYV#V_U#`W#eYV#bfRceVc(#eYV#]V_UVc#h`f]U#hRZe#f_eZ]#Zed#R__fR]#cVa`ce#e`#

T`ccVTe#eYV#UReR*#898#RXcVVd#hZeY#eYV#TYR_XV#Sfe#cVT`^^V_Ud#eYRe(#Z_#eYV#Z_eVcVde#`W#RTTfcRTj#R_U#e`#

LBFIEB?R 9 E>G=>KZL HI>cReZ`_d(#eYRe#eYV#faUReV#e`#eYV#D8I#W`c#T`ccVTeVU#UZdT]`dfcVd#SV#aVc^ZeeVU#fa#f_eZ]#

eYV#eZ^V#eYV#D8I#Zd#dfS^ZeeVU*#

##

)-( FUQX\M#=VIU#<LMU[QNQMY#

#

JVTeZ`_#/&R'&./'#cVbfZcVd#Z_W`c^ReZ`_#`_#R#L_ZbfV#D`R_#AUV_eZWZVc#&LDA'#eYRe#ZUV_eZWZVd#eYV#]`R_#`cZXZ_Re`c*#

@`hVgVc(#]V_UVcd#^Rj#afcTYRdV#]`R_d#eYRe#hVcV#`cZXZ_ReVU#SVW`cV#eYV#cVbfZcV^V_e#hV_e#Z_e`#VWWVTe*#

KYV#ac`a`dR]#h`f]U#RU`ae#R#ecR_dZeZ`_R]#cf]V#W`c#]`R_d#`cZXZ_ReVU#SVW`cV#BR_fRcj#,+(#-+,/(#e`#aVc^Ze#R#

E>G=>K MH K>IHKM [GHM 9IIEB<9;E>Y\ "#" =H>L GHM H;C><M e`#eYZd#TYR_XV(#R]eY`fXY#hV#dfXXVde#Ze#^ZXYe#SV#

dZ^a]Vc#e`#ac`gZUV#eYZd#ViTVaeZ`_#e`#R_j#]`R_d#`cZXZ_ReVU#SVW`cV#eYV#BR_fRcj#,(#-+,3(#VWWVTeZgV#UReV*#

#

8#_f^SVc#`W#RUUZeZ`_R]#T]RcZWZTReZ`_d#h`f]U#SV#RUUVU#e`#Via]RZ_#Y`h#R#]V_UVc#cVa`ced#eYV#LDA*#>`c#R#]`R_#

afcTYRdVU#Sj#R#bfRceVc]j#cVa`ceVc(#eYV#afcTYRdVc#h`f]U#cVa`ce#eYV#LDA#RddZX_VU#Sj#eYV#`cZXZ_Re`c#`W#eYV#

]`R_#VgV_#eY`fXY#eYV#`cZXZ_Re`c#YRd#_`e#jVe#dfS^ZeeVU#Zed#R__fR]#cVa`ce*#KYZd#dVV^d#Raac`acZReV*#

#

AW#R#LDA#YRd#SVV_#RddZX_VU#R_U#UfcZ_X#eYV#dR^V#TR]V_URc#jVRc#eYV#Raa]ZTR_e#Rd\d#eYV#Z_deZefeZ`_#e`#

cVZ_deReV#R#T`f_eVc`WWVc#eYRe#hRd#acVgZ`fd]j#_`e#RTTVaeVU#`c#eYRe#YRU#SVV_#UV_ZVU(#hZeYUcRh_(#`c#T]`dVU#

W`c#Z_T`^a]VeV_Vdd(#eYV#]V_UVc#h`f]U#fdV#eYV#dR^V#LDA#Rd#W`c#eYV#`cZXZ_R]#Raa]ZTReZ`_*#@`hVgVc(#ZW#eYV#

cVbfVde#T`^Vd#Z_#R#dfSdVbfV_e#TR]V_URc#jVRc(#eYV#]V_UVc#h`f]U#RddZX_#R#_Vh#LDA*#898#SV]ZVgVd#eYZd#Zd#

Raac`acZReV#R_U#XV_VcR]]j#cVW]VTed#eYV#djdeV^d#R_U#`aVcReZ`_d#`W#^`de#]V_UVcd(#Sfe#hV#V_T`fcRXV#eYV#

9fcVRf#e`#^`_Ze`c#eYZd#ZddfV#e`#V_dfcV#eYRe#Ze#U`Vd#_`e#TcVReV#f_Z_eV_UVU#T`_dVbfV_TVd*#

#

).( 4I< E= J?< #KH<7KSI (<E9E;@D> 3EEB#

#

;fccV_e]j(#eYV#cf]V#ac`gZUVd#eYRe#JVUI#NQLM#Vcc`cd#RcV#_`e#gZ`]ReZ`_d*#KYV#ac`a`dR]#h`f]U#T]RcZWj#eYRe#ZW#R#

]V_UVc#fdVd#R#XV`T`UZ_X#e``]#ac`gZUVU#Sj#eYV#9fcVRf#R_U#eYV#]V_UVc#V_eVcd#R_#RTTfcReV#ac`aVcej#

RUUcVdd#e`#`SeRZ_#TV_dfd#ecRTe#UReR(#eYV#XV`T`UZ_X#UReR#dfS^ZeeVU#hZ]]#_`e#SV#UVV^VU#R_#Vcc`c*#
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8]eY`fXY#eYV#9fcVRf#YRd#_`e#jVe#ac`gZUVU#eYV#XV`T`UZ_X#e``](#Ze#hZ]]#T`_dZUVc#fdV#`W#eYRe#e``]#R#

[K>9LHG9;E> IKH<>=NK>\ =>LB@G>= MH 9OHB= >KKHKLY #

#

NV#dfaa`ce#eYZd#T]RcZWZTReZ`_(#Sfe#_`eV#eYRe#`fc#^V^SVcd#YRgV#Rd\VU#Y`h#e`#U`Tf^V_e#cV]ZR_TV*#898#

cVT`^^V_Ud#eYV#W`]]`hZ_X#RUUZeZ`_R]#T]RcZWZTReZ`_5#ZW#eYVcV#Zd#R_#Vcc`c#Z_#XV`T`UZ_X#R_U#ZW#SR_\#

ac`TVUfcVd#UZcVTe#]V_UVcd#e`#fdV#MA> #NK>9NZL @>H<H=BG@ MHHEV#eYV_#eYV#XV`T`UZ_X#Vcc`c#Rfe`^ReZTR]]j#

h`f]U#SV#UVV^VU#JVUI#NQLM*#

#

)/( 7[PUQKQ[_#&#CIKM#

#

KYV#>Z_R]#If]V#aVc^Zed#R_#Raa]ZTR_e#`c#S`cc`hVc#e`#IKHOB=> [=BL9@@K>@9M>=\ K9<> 9G= >MAGB<BMR#

Z_W`c^ReZ`_*#>`c#ViR^a]V(#R#S`cc`hVc#^ZXYe#cVa`ce#C`cVR_#Z_deVRU#`W#8dZR_*#KYV#9fcVRf#ac`a`dVd#_Vh#

Z_decfTeZ`_d#W`c#cVa`ceZ_X#eYV#UZdRXXcVXReVU#Z_W`c^ReZ`_#eYRe#aVc^Ze#R_#Raa]ZTR_e#`c#S`cc`hVc#e`#dV]VTe#R#

dfSTReVX`cj#hZeY`fe#dV]VTeZ_X#eYV#^RZ_#TReVX`cj*#KYV#]V_UVc#^fde#cVa`ce#eYV#Z_W`c^ReZ`_#Rd#ac`gZUVU#Sj#

eYV#Raa]ZTR_e#`c#S`cc`hVc*#JZ^Z]Rc]j(#eYV#9fcVRf#ac`a`dVd#e`#aVc^Ze#R#S`cc`hVc#`c#Raa]ZTR_e#e`#ac`gZUV#R#

LN;<9M>@HKR PBMAHNM L>E><MBG@ [`eYVc*\ 8#]V_UVc#Zd#_`e#e`#K>IHKM 9 F9BG <9M>@HKR H? [HMA>K\ B? BM P9L GHM 

dV]VTeVU#Sj#eYV#Raa]ZTR_e#`c#S`cc`hVc*##

#

8#]V_UVc#^Rj#cVa`ce#fa#e`#WZgV#dfSTReVX`cZVd(#Rd#dV]VTeVU#Sj#R_#Raa]ZTR_e#`c#S`cc`hVc*#KYV#Z_decfTeZ`_d#

h`f]U#SV#R^V_UVU#e`#T]RcZWj#Y`h#e`#cVa`ce*#8d#ac`a`dVU(#R#]V_UVc#h`f]U#cVa`ce#R]]#eYV#RXXcVXReV#

TReVX`cZVd#dV]VTeVU#Sj#eYV#Raa]ZTR_e#`c#S`cc`hVc(#fa#e`#WZgV*##

#

898#^V^SVcd#WZ_U#eYVdV#TYR_XVd#e`#SV#R^`_X#eYV#^`de#T`_WfdZ_X(#R_U#ReeV^aed#Re#T]RcZej#`_]j#dVV^#e`#

V_XV_UVc#^`cV#T`_WfdZ`_*#KYZd#Zd#aRceZTf]Rc]j#eYV#TRdV#hYV_#R_#Raa]ZTR_e#`c#S`cc`hVc#cVa`ced#R#dfS)

TReVX`cj#hZeY`fe#cVa`ceZ_X#R#^RZ_#TReVX`cj#W`c#XV_UVc*#A_#d`^V#TRdVd(#djdeV^d#RcV#]Z\V]j#e`#ecZXXVc#

Rfe`^ReZTR]]j#eYV#^RZ_#TReVX`cj#hYV_#`_]j#R#dfS)TReVX`cj#YRd#SVV_#ZUV_eZWZVU*#K`#decVR^]Z_V#eYV#

ac`TVdd(#R_U#e`#cVW]VTe#]V_UVc#`aVcReZ`_d(#898#dfXXVded#eYRe#ZW#R_#Raa]ZTR_e#`c#S`cc`hVc#`_]j#cVa`ced#R#

dfS)TReVX`cj(#eYV_#eYV#]V_UVc#cVT`cU#eYRe#Z_W`c^ReZ`_#Sfe#R]d`#cVa`ce#fdZ_X#eYV#^RZ_#TReVX`cj#e`#hYZTY#

eYRe#dfS)TReVX`cj#SV]`_Xd*#>`c#ViR^a]V(#ZW#R_#Raa]ZTR_e#dV]W)ZUV_eZWZVU#Rd#C`cVR_#Sfe#_`e#8dZR_(#eYV#

]V_UVc#h`f]U#cVa`ce#C`cVR_#Sfe#h`f]U#R]d`#cVa`ce#8dZR_*#KYZd#TYR_XV#hZ]]#SV#Z^a`ceR_e#W`c#S`eY#]V_UVc#

`aVcReZ`_d#R_U#djdeV^d#Sfe#R]d`#e`#T`_UfTe#R_R]jdZd#`W#eYV#]`R_#UReR*#

#

898#R]d`#YRd#T`_TVc_d#RS`fe#Y`h#eYVdV#UZdRXXcVXReVU#UReR#hZ]]#R]ZX_#hZeY#;`^^f_Zej#IVZ_gVde^V_e#8Te#

&;I8'#cVbfZcV^V_ed(#R_U#WRZc#]V_UZ_X#R_R]jdZd*#;]VRc]j(#WfceYVc#eY`fXYe#R_U#UZdTfddZ`_#Zd#_VVUVU#`_#eYV#

VeY_ZTZej#R_U#XV_UVc#UReR(#R_U#eYRe#UZdTfddZ`_#^fde#Z_T]fUV#eYV#acfUV_eZR]#cVXf]Re`cd#hY`#RcV#

cVda`_dZS]V#W`c#ViR^Z_Z_X#W`c#;I8#T`^a]ZR_TV*#

#

JZ^Z]Rc]j(#eYVcV#RcV#bfVdeZ`_d#`_#cVa`ceZ_X#XV_UVc*#8d#ac`a`dVU(#R_#Raa]ZTR_e#T`f]U#cVa`ce#S`eY#XV_UVcd#

R_U#eYV#]V_UVc#h`f]U#YRgV#e`#dfS^Ze#eYRe#Z_W`c^ReZ`_#Rd#cVa`ceVU*#898#fcXVd#eYV#9fcVRf#e`#RUUcVdd#eYZd#

R_`^R]j#R_U(#ZW#S`eY#XV_UVcd#TR_#SV#cVa`ceVU(#V_dfcV#eYRe#ViR^Z_Vcd#f_UVcdeR_U#eYRe#eYZd#Zd#RTTVaeVU#

acRTeZTV#f_UVc#eYV#_Vh#cf]V*#

#

'76-4=;376#

#

898#RaacVTZReVd#eYV#RUUZeZ`_R]#XfZUR_TV#eYRe#eYV#9fcVRf#ac`a`dVd*#KYV#UZdTfddZ`_#RS`gV#f_UVcdT`cVd#

eYV#T`^a]ViZej#`W#eYV#ViaR_UVU#@E<8#UReR#T`]]VTeZ`_#cVXZ^V*#NV#V_T`fcRXV#eYV#9fcVRf#e`#SV#^Z_UWf]#

`W#Y`h#]Rde#^Z_feV#TYR_XVd#TR_#UZdcfae#Z^a]V^V_eReZ`_#VWW`ced*#8d#_`eVU#RS`gV(#hYZ]V#TYR_XVd#RcV#
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aV_UZ_X#R_U#bfVdeZ`_d#cV^RZ_#f_R_dhVcVU(#hV#cVT`^^V_U#eYRe#eYV#9fcVRf#dfdaV_U#eYV#VWWVTeZgV#UReV#

`W#eYV#TYR_XVd*#

#

898#SV]ZVgVd#eYRe#R#^`cV#T`^acVYV_dZgV#R_U#W`c^R]#VWW`ce#e`#ZUV_eZWj#ac`S]V^d#R_U#`WWVc#XfZUR_TV#

h`f]U#SV#WRc#^`cV#ac`UfTeZgV*#HZVTV^VR]#T`ccVTeZ`_#SRdVU#`_#Z_W`c^R]#R_U#R_VTU`eR]#VgZUV_TV#`_]j#

RUUd#e`#cVXf]Re`cj#SfcUV_(#hYZTY#RUUd#T`ded#e`#S`cc`hVcd#R_U#cVUfTVd#RTTVdd#e`#^`ceXRXV#TcVUZe*#

#

#

>Z_R]]j(#898#fcXVd#eYV#9fcVRf#e`#WZ_R]ZkV#eYV#aV_UZ_X#XfZUR_TV#`_#Vcc`c#cVd`]feZ`_#Rd#d``_#Rd#a`ddZS]V(#e`#

WZ_R]ZkV#eYV#d`WehRcV#_VVUVU#W`c#cVa`ceVcd#Rd#ViaVUZeZ`fd]j#Rd#a`ddZS]V(#R_U#e`#ac`a`dV#cVXf]ReZ`_d#`_#

acZgRTj#R_U#UReR#dVTfcZej#hZeY#eYV#fe^`de#daVVU*#

#

#

Sincerely, 

Robert G. Rowe, III 
Vice President & Associate Chief Counsel, Regulatory Compliance 


