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  The views expressed in this statement represent the views of the Commission.  My oral1

statement and responses to questions you may have are my own



  The Commission also enforces various other financial statutes, including the Equal5

Credit Opportunity Act, 15 U.S.C. §§ 1691-1691f, which, inter alia, prohibits discrimination
against applicants for credit on the basis of age, race, sex, or other prohibited factors; the Fair
Credit Reporting Act, 15 U.S.C. §§ 1681-1681x, which, inter alia, governs the use of consumer
credit reports, and the Fair Debt Collection Practices Act, 15 U.S.C. §§ 1692-1692p, which, inter
alia, prohibits certain abusive collection practices by debt collectors.

  See, e.g., 15 U.S.C. § 45� cm
0.00 0.00 0.00 rgD
(e F)8  Se debt coll act9  Se debt 1 1 .gin Uhlectaisumecta8D
( co)Tj
14.64 TD
(g t)Tj
12.7200 0.0 nwho9 cm
q
q
1.00000 0.00000 0.00000 -1.000diwh why debtf debntnusivntusivny debtninst., 15o debt coll2 0.0000 cm
1.00000 0.000).
(a)Tj
5.2800 0.0000 TD
(in)Tj
8.6400 0.0000 TD
(s)Tj
4.5600 0.0000 TD
(t)T29800000 7D
(ect0.000000 TD
(n(-00 0.00000 1.00000 0.0000 0.0000 cm
q
q
1.00000 0.00000 0.00000 -1.00000 0.0000 792.0000 cm
0.00 0.00 0.00 rg
117.8400 652.5000 m
135.1200 652.5000 l
135.5200 0.0000 TD
(.g)Tjj
3.60079.172ect0.0000j
5.7600 wi00 0.0000 TD
( 4)Tj
9.1
(h)Tj
5.7600 0.0000 TD
(ib)Tj
8.6400 0.0000 TD0.00000 0.00000 1.00000 0.0000 0.0000 cm
q
q
1.00000 0.00000 0.00000 -1.00000 0.0000 792.0000 cm
0.00 0 00 0.0000 3 0.0000 TD
(l)Tj
TD
(t)Tj
3.6000 0.0000 T
( p)Tj
9.0600 0.0000 TD lTD
(t, 
5.7600 0.0000 TDaj
57.3600 0.0000 TD
(169e00 0.0000 .0000 TD
(l)Tj
ra0000 TD
( co)Tj
14.6400 0.0000 TD
(n)Tj
5.7600 a000 TD
(ces b)Tj
24.0000 0.0000 TD
(y)Tj
5.5200 0.0000 TD
( deb)Tj
20.1600 0.0000 TD
(t)Tj
3.6.0000 TD
(r Deb)Tj
26.8800 0.0000 TD
(t)Tj
3.60resp400 0.28(e co)Tj
19.9200 ( wh)Tj
17.5200 0.0000 TD0.0000 TD
(y)Tj
5.5200 0.0000 TD
(f)Tj
3.6000 0TD
(b)Tj
5.7600 0.0000 .0000 TD
(o)Tj
6.2400 0.0000 TD
(s)Tj
4.5600 000Un0000 TD
(h)Tj
5.7600 0.der00 0.0022 cm
1.00000 0.000 0.0000 TD
(l)Tj
2.8800  TD
(g t)Tj
12.7200 0.0e 000 TD
( v)Tj
8.8800 0.0aw0000 TD
47.5200 0.0000 TD
(i)Tj
2.8800 0.0000 TD.0000 TD
(s)Tj
4.5600 0.0000 TD
(um)Tj
14.8800 0
(i)Tj
2.8800 0.0000 TD
(o)Tj
6.2400 0.0000 TD
(n)Tj
5.7600 0.0000 TD
( al)Tj
11.2800 0.0000 TD
(s)Tj
4.5600 0.0000 TD
(o)Tj
6.2400 0.0000 TD
( en)Tj
14.1600 0.0000 TD
(f)Tj
3.6000 0.0000 TD
(o)Tj
6.2400 0.0000 TD
(rces)Tj
19.2000 0.hTD
(e)Tj
5.2800 0.0000 D
( e-18.1200 T.00000 0.0000 0.0000 cm
q
q
1.00000 0.00000 0.00000 -1.00000 0.0000 792.0000 cm
0.00 0.00 0.00 rg
352.3200 569.7000 m
373.9200 569.7000 l
373.9200 570.3600 l
352.3200 570.3600 l
f*
Q
Q
1.5200 0.0000 TD
(.g)Tjj
3.600680j
3.6(h)Tj
5.7600 0.0000 TD(p)Tj
6. TD
(r0000 j TD
(f)Tj
3.6000 0.000u.6400 0.0000 TD
(l)Tj

(on)Tj
ET
1.00000 0.00000 0.00000 1.00000 0.00000 0.00000 0.00000 -1.000d TD
(r9(h)Tj
5.7600 0.0000 TD
(e us)Tj
18.960
(h)Tj
5.7600 0.0000 TD
(e)Tj
5.2800 0.0000 TD0 TD
(f)Tj
3.6000 0.0000 TD
(o)Tj
6.2400 0.00000 0.0000
( co)Tj
14.6400 ve0 0.0000 cm
q
q
1.0000D
(e)Tj
5.2800 0.0000 TDm 0.0000 .0000 TD
(l)Tj
0.0000 TD
( deb)Tj
20.1TD
(n)Tj
5.7600 0.0000 TD
(t)Tj
3.6000 0.0000 Tn 0.0000
( co)Tj
14.6400 n-TD
(g t)Tj
12.7200 0.0ba0 0.0000 cm
q
q
1.0000nk000 0.0000 TD
(  Se)Tj
 000 TD
3.1200 0.0000 TD
( s)Tj
7.6800 0.0000 TDnd000 0.0000 TD
(  Se)Tj

(it)Tj
6.4800 0.0000 TD
(e)Tj
5.2800 0.0000 TTD
(n)Tj
5.7600 0.0000 
(-)TTD
(s)Tj
4.5600 000ITD
(t, 1)Tj
15.8400 0.0nD
(e)Tj0 TD
( Co)Tj
17.2800 TD
3.1200 0.0000 TD0 TD
(n)Tj
5.7600 0.0000 TD
(i)Tj
2.8800 0.0000(e)Tj
5.2800 0.0000 TD0 TD
(f)Tj
3.6000 0.0000 TD
(o)Tj
6.2400 0.000000 0.0000 47.5200 0.0000 TD0.0000 TD
(o)Tj
6.2400 0 0.0000 792.0000 cm
0.00TD
(d)Tj
6.0000 0.0000 TD
(it)Tj
6.4800 0.0000 l
(p)Tj
6.0000 0.0000 TD
(lic)Tj
11.0400 0.0000wD
(o)Tj
6.2400 0.0000  e
(t)Tj
3.6000 0.0000 Tnf( p)Tj
9.0600 0.0000 TD00 0.00000 1.00000 0.0000 0.0000 cm
1.00000 0.000
( o)Tj
9.3600 0.0000 TD
(r)Tj
2600 0.0000 TD
( al)Tj
11.2800 0.0000 T
( s)Tj
7.6800 0.0000 TDnt( p)Tj
9.0600 0.0000 TD
(i)Tj
2.8800 0.0000 TD
u0.0000 792.0000 cm
0.00TD
(d)Tj
6.0000 0.0000 0 TD
(f)Tj
3.6000 0.000eTD
(,)Tj
3.1200 0.0000 TD
( r)Tj
7.2000 0.000
(i)Tj
2.8800 0.0000 TD.0000 TD
(s)Tj
4.5600 0.e00000 2.009 TD.00000 0.0000 0.0000 cm
q-.8800 0.
6. T48i)TjwD
(1)Tj000 1.00000 0.0000 0.0000 cm
q
q
1.00000 0.00000 0.5200 0.0000 TD
(.g)Tjj
3.600652 cm
1Tj
15.3600 0.0000 TD
(p)Tj
6.0000 0.0000 TD
(p)Tj
6.0000 0.0000 Tom0.0000
( co)Tj
14.6400 ( al)Tj
11.2800 0.0000 TD
(s)Tj
4.5600 0.0000 TD
(o)Tj
6.2400 0.0000 TD
( en)Tj
14.1600 0.0000 TD
(f)Tj
3.6000 0.0000n 0.0000 .0000 TD
(l)Tj

(oh)Tj
12.0000 0.0000 TD
(i)Tj
2.8800 0.0000 T000 TD
(ari)Tj
12.2400 0 r00 TD
(o)Tj
6.2400 0.00eTD
(,)Tj
3.1200 0.0000 TD
( r)Tj
7.2000 0.0000 TD
(c)Tj
5.2800 0.0000n 0.0000 .0000 TD
(l)Tj
0 TD
(n)Tj
5.7600 0.0000.0000 TD
(n)Tj
5.7600 0.0 r00 TD
(r)Tj
4.0800 0.000eTD
(,)Tj
3.1200 0.0000q1)Tj
6.0000 0.0000 TD
u00 TD
3.1200 0.0000 TD
( s)Tj
7.6800 0.0000 TDTD
(n)Tj
5.7600 0.0000 T
(m)Tj
8.8800 0.0000 TD
f0000 TD
(s)Tj
4.5600 00 TD
(t, 1)Tj
15.8400 0.00 0.0000 792.0000 cm
0.00 0.00 0.00 rg
72.0000 62.0000 TD
( o)Tj
9.3600 0 TD
(t, 1)Tj
15.8400 0.0mTD
(e)Tj
5.2800 0.0000 TD
(,)Tj
3.1200 0.0000 TD
(g)Tj
6.0000 0.0000 TD
(a)00 .0000 TD
(l)Tj

(oh)Tj
12.0000 0.0000 T0 TD
( ab)Tj
14.1600 0.ou1600 0.0000 TD
(t)Tj
3.tD
( t)00 .0000 TD
(l)Tj
0D
(a)00 .0000 TD
(l)Tj
00 0.00000 0.00000 -1.00000.0000 792.0000 cm
0.00( al)Tj
11.2800 0.0000 T
( s)Tj
7.6800 0.0000 TDD
(e)Tj
5.2800 0.0000 TDf0000 TD
(s)Tj
4.5600 000 rg
BT
72.0000 210.0000 TD
-0.4200 Tc
0.5400 Tw
(a)Tj
5.2800 0.00000000 4.8000 TD
/F16 6.9600.0000 cm
q
q
1.00000 
(b)Tj
5.7600 0.0000 TD
(i)Tj
2.8800 0.0000 TD
(i)Tj
2.8800 0.0000 T0 0.0000 792.0000 cm
0.00D
(o)Tj
6.2400 0.0000 TD
( en)Tj
14.1600 0.000u00 TD
3.1200 0.0000 TD
( s)Tj
7.6800 0.0000 TDTD
(n)Tj
5.7600 0.0000 Df0000 TD
(s)Tj
4.5600 0
( fa)Tj
12.0000 0.0000 m1)Tj000 1.00000 0.0000 0.0000 cm
q
q
1.00000 0.00000 0.5200 0.0000 TD
(.g)Tjj
3.6006D
(e o)TD
( a(p)Tj
6. TD
(r0000 00.0000 cm
q
q
1.000000 TD
(o)Tj
6.2400 0.0000sTD
(t, 1)Tj
15.8400 0.000.0000 792.0000 cm
0.00( al)Tj
11.2800 0.0000 T
( s)Tj
7.6800 0.0000 TDD
(e)Tj
5.2800 0.0000 T TD
( r)Tj
7.2000 0.000
(i)Tj
2.8800 0.0000 TD 0.0000 792.0000 cm
0.00 d000 0.0000 TD
(  Se)Tj
u0.0000 792.0000 cm
0.00D
(o)Tj
6.2400 0.0000 TTD
(d)Tj
6.0000 0.0000 D
(e)Tj
5.2800 0.0000 T.0000 TD
(o)Tj
6.2400 0.
(x)Tj
5.7600 0.0000 TD
( s)Tj
7.6800 0.0000 TDp.6400 0.0000 TD
(l)Tj

(on)Tj
ET
1.00000 0.00
( s)Tj
7.6800 0.0000 TDTD
(n)Tj
5.7600 0.0000 
( s)Tj
7.6800 0.0000 TDnt( p)Tj
9.0600 0.0000 TDa(h)Tj
5.7600 0.0000 TD
(e)Tj
5.2800 0.0000 TD0 TD
(f)Tj
3.6000 0.000ve0 0.0000 cm
q
q
1.0000 TD
( r)Tj
7.2000 0.000
(i)Tj
2.8800 0.0000 TDTD
(n)Tj
5.7600 0.0000 TD
(cl)Tj
8.1600 0.0000 (h)Tj
5.7600 0.0000 TD
(e)Tj
5.2800 0.0000 TD0 0.0000 cm
1.00000 0.000l
(p)Tj
6.0000 0.0000 TD
(lic)Tj
11.0400 0.0000wD
(o)Tj
6.2400 0.0000  e
(t)Tj
3.6000 0.0000 Tnf( p)Tj
9.0600 0.0000 TD00 0.00000 1.00000 0.0000 0.0000 cm
1.00000 0.000
( o)Tj
9.3600 0.0000 TD
(r)Tj
8600 0.0000 TD
( al)Tj
11.2800 0.0000 T
( s)Tj
7.6800 0.0000 TDnt( p)Tj
9.0600 0.0000 TD

(oh)Tj
12.0000 0.0000 T
(,)Tj
3.1200 0.0000 TD
( s)Tj
7.6800 0.0000 TDnTD
( c)Tj
8.4000 0.0000 0 TD
(f)Tj
3.6000 0.000eTD
(,)Tj
3.1200 0.0000 TD
( r)Tj
7.2000 0.000
(i)Tj
2.8800 0.0000 TD
(oh)Tj
12.0000 0.0000 T d000 0.0000 TD
(  Se)Tj
.0000 TD
(s)Tj
4.5600 0.e00000c)Tj
8.4000 0.0000 Dm 0.0000 .0000 TD
(l)Tj
 TD
(tu)Tj
9.6000 0.0000 TD
(n)Tj
5.7600 0.0000 TD
(i)Tj
2.8800 0.000D
(i)Tj
2.8800 0.0000 TD
(ts)Tj
8.1600 0.0000 T
(oh)Tj
12.0000 0.0000 T d000 0000 1.00000 0.0000 0.0000 cm
q
q
1.00000 0.00000 0.5200 0.0000 TD
(.g)Tjj
3.600595(o)Tj0.0000j
5.7
(5)Tj
6.0000 0 TD
(n)Tj
5.7600 0.0000 TD
(i)Tj
2.8800 0.000D
(o)Tj
6.2400 0.0000 TD
( en)Tj
14.1600 0.000
(r)Tj
8600 0.0000 TD
( al)Tj
11.2800 0.0000 T00 rg
BT
72.0000 210.0000 TD
-0.4200 Tc
0.5400 Tw
(a)Tj
5.2800 0.0000 (e)Tj
5.2800 0.0000 TD0 0.0000 cm
1.00000 0.00TD
(n)Tj
5.7600 0.0000 De
(t)Tj
3.6000 0.0000 Td1)Tj
6.0000 0.0000 TD
u00 TD
3.1200 0.0000 TD
( o)Tj
9.3600 0.0000 TDa(h)Tj
5.7600 0.0000 TD
(e)Tj
5.2800 0.0000 TD0 TD
(f)Tj
3.6000 0.0000 TD
(o)Tj
6.2400 0.00000 TD
-0.4200 Tc
0.5400 Tw
(a)Tj
5.2800 0.0000D
(i)Tj
2.8800 0.0000 T0m 0.0000 .0000 TD
(l)Tj
 Tw
(a)Tj
5.2800 0.0000 (e)Tj
5.2800 0.0000 TD0 0.0000 cm
1.00000 0.00r 0.0000 9.4200 Tc
0.5400 Tw
(a)Tj
5.2800 0.0000D
(i)Tj
2.8800 0.0000 T0.0000 TD
(n)Tj
5.7600 0.0000 TD
(s)Tj
4.5600 00.0000 TD
(o)Tj
6.2400 0 TD
(e)Tj
5.2800 0.0000u0.0000 792.0000 cm
0.00D
(o)Tj
6.2400 0.0000 T00 rg
BT
72.0000 210.0000 TD
-0.4200 Tc
0.54000 0.0000 cm
1.00000 0.00TD
(n)Tj
5.7600 0.0000 D
( en)Tj
14.1600 0.000
(r)Tj
8600 0.0000 TD
0.0000 TD
(n)Tj
5.7600 0
(oh)Tj
12.0000 0.0000 T 0 TD
-0.4200 Tc
0.5400D
(;)Tj
3.1200 0.0000 TD
( t)Tj
6.7200 0.0000 T0.0000 TD
( deb)Tj
20.1600 0.0000 TD
(t)Tj
3.6.0000 TD
(r Deb)Tj
26.800.0000 792.0000 cm
0.00( al)Tj
11.2800 0.0000 T
( s)Tj
7.6800 0.0000 TDDsD
(o)Tj
6.2400 0.0000 1 000 0000 1.00000 0.0000 0.0000 cm
q
q
1.00000 0.00000 0.5200 0.0000 TD
(.g)Tj
9.1200 05670j
5.7.000030)Tj
6.00008
5.7600 0.0000 792.0000 cm
0.00A
( t)Tj
6.7200 0.0000 T0.0000 TD
(n)Tj
5.7600 0D
( d)Tj
9.1200 0.0000 a( s)Tj
7.6800 0.0000 TDD
(e)Tj
5.2800 0.0000 Tt o0 TD
(t)D
(n)Tj
5.7600 0 0.0000 792.0000 cm
0.00T
(m)Tj
8.8800 0.0000 TD
e(oh)Tj
12.0000 0.0000 T 0 TD
-0.4200 Tc
0.5400.0000 TD
( o)Tj
9.3600 0 TD
(t, 1)Tj
15.8400 0.0
( o)Tj
9.3600 0.0000 TD
(r)Tj
8600 0.0000 TD
( al)Tj
11.2800 0.0000 T
( s)Tj
7.6800 0.0000 TDn0.00 0.00 rg
72.0000 6262400 0.02
5.7600 0.0000 TD
(,)Tj
3.1200 0.0000 TD.0000 TD
( o)Tj
9.3600 0 TD
(t, 1)Tj
15.8400 0.0T
(m)Tj
8.8800 0.0000 TD
(i)Tj
2.8800 0.0000 TD.h 0.0000 47.5200 0.0000 TD0 0.0000 cm
1.00000 0.000C00000c)Tj
8.4000 0.0000 om0.0000
( co)Tj
14.6400 ( al)Tj
11.2800 0.0000 TD
(s)Tj
4.5600 0.0000 TD
(o)Tj
6.2400 0.0000 TD
( en)Tj
14.1600 0.0000 TD
(f)Tj
3.6000 0.0000n 0.0000 .0000 TD
(l)Tj

( t)Tj
6.7200 0.0000 T0l
( d)Tj
9.1200 0.0000 l TD
(f)Tj
3.6000 0.000eTD
(,)TTj
3.1200 0.0000 TD
(C)Tj
7.9200 0.0000
(m)Tj
8.8800 0.0000 TD
ov
57.3600 0.0000 TD
(169e( s)Tj
7.6800 0.0000 TDD
(e)Tj
5.2800 0.0000 TDon
57.3600 0.0000 TD
(169e( s)Tj
7.6800 0.0000 TD0m 0.0000 .0000 TD
(l)Tj
i00 0.0000 cm
1.00000 0.00000 0.00000 1.00000 0.0D
(i)Tj
2.8800 0.0000 TD
(b)Tj
5.7600 0.0000 T0n 0.0000 .0000 TD
(l)Tj

( t)Tj
6.7200 0.0000 T0m0.0000
( co)Tj
14.6400 0 TD
(r)Tj
4.0800 0.0000 TD
(i)Tj
2.8800 0.000D
(i)Tj
2.8800 0.0000 T00 rg
BT
72.0000 210.0000 TD
-0.4200 Tc
0.54000
(m)Tj000 1.00000 0.0000 0.0000 cm
q
q
1.00000 0.00000 0.5200 0.0000 TD
(.g)Tjj
3.60053800000 0.00( a(p)Tj
6. TD
(r0000  Tw
(a)Tj
5.2800 0.00000nuD
(er)Tj
ET
1.00000 0. Tw
(a)Tj
5.2800 0.0000D
(i)Tj
2.8800 0.0000 TD
(i)Tj
2.8800 0.0000 T.0000 TD
(o)Tj
6.2400 0.
(oh)Tj
12.0000 0.0000 T0o 0.0000 .0000 TD
(l)Tj
u0.0000 792.0000 cm
0.00TD
(d)Tj
6.0000 0.0000 D
( t)Tj
6.7200 0.0000 T0.0000 TD
( deb)Tj
20.1( al)Tj
11.2800 0.0000 Tp
(p)Tj
6.0000 0.0000 TD
(lic)Tj
11.0400 0.0000niD
(o)Tj
6.2400 0.0000 eTD
(,)TTj
3.1200 0.0000.0000 TD
(n)Tj
5.7600 0
(oh)Tj
12.0000 0.0000 T d000 0.0000 TD
(  Se)Tj

(oh)Tj
12.0000 0.0000 TD
(n)Tj
5.7600 0.0000 TD00 rg
BT
72.0000 210.00d(,)Tj
3.1200 0.0000 TD
( s)Tj
7.6800 0.0000 TD v
(e)Tj0 TD
( Co)Tj
17.2
(on)Tj
ET
1.00000 0.00000 0.00000 1.00000 0.000eTw
(a)Tj
5.2800 0.0000 (e)Tj
5.2800 0.0000 TD.0000 TD
(o)Tj
6.2400 0.TD
(c)Tj
5.2800 0.0000 TD
(d)Tj
6.0000 0.0000 Dbu 0.0000 722.0000 cm
0.00D
(o)Tj
6.2400 0.0000 T00 rg
BT
72.0000 210.000e0 0.0000 cm
q
q
1.0000 TD
( r)Tj
7.2000 0.0000.0000 TD
(n)Tj
5.7600 0D
( d)Tj
9.1200 0.0000 
(on)Tj
ET
1.00000 0.00
(,)Tj
3.1200 0.0000 TD
( o)Tj
9.3600 0.0000 TD
(e)Tj
5.2800 0.0000 TD0 TD
(f)Tj
3.6000 0.000
( o)Tj
9.3600 0.0000 TD
(r)Tj
8600 0.0000 TD
TD
(n)Tj
5.7600 0.0000 
(-)Tj
4.0800 0.0000 TD TD
(s)Tj
4.5600 0.0000 TDe0 0.0000 cm
q
q
1.0000 TD
( r)Tj
7.2000 0.000
( s)Tj
7.6800 0.0000 TD 
( t)Tj
6.7200 0.0000 T0.0000 TD
( deb)Tj
20.1( al)Tj
11.2800 0.0000 Tp
(p)Tj
6.0000 0.0000 TD000 cm
0.00D
(o)Tj
6.2400 0.0000 T00 rg
BT
72.0000 21(2
BT
72.0000 21(2
BT8 deb)Tj
20.1( al)Tj
11.2800 0.0000 Tp
(p)Tj
6.0003)Tj
3.6000 0.000ve0 0.0000 cm
q
q
1.0000 TD
( r)Tjo
q
q
1.0000 0.0000 TD
. 00000 23200000 .00000 0.00 0.0000 TD000 cm
0.00D
(o)Tj
6.2400 0.0000 T00 rg
BT
72.0000 21(2
BT
72.0000 21(2
BT8 deb)Tj
20.1( al)Tj
11.28000.0000 cm
q
q
1.0000 TD
( r)Tjo
q
q
1.0000 0.0000 TD
. 00000 23200000 .00000 0.00 0.0000 TD000 cm
0.00D deb)Tj
20.1( al)Tj
11.2800 0.0000 Tp
(p)Tj
6.0003)Tj
3.6000 0.000ve0 0rg
BT
72.0000 21.0000 cm d
Q
1.00000 0.00000 0.00000 1.00000 0.0000 0.0000 cm
1.00000 0.00000 0.00000 1.00000 0.0000 0.0000 cm
8 al)Tj
11.2800 0.0000 Tp
(p)Tj
6.0003)Tj
3.6000 0.0 Tp
(p)Tj
6.0003)Tj
3.60T d000 0.0000 TD
(  Se)Tj

(oh)Tj
12.0000 0.0000 TD
(n)Tj
5.7600 0.0000 TD00 rg
BT
72.0000 210.00d(,)Tj
3.1200 0.0000 TD
( s)Tj
7.6800 0.0000 TD v
(e)Tj0 TD
( Co)Tj
17.2
.0000 0.0000 cm
1.00000 0Tj
7.6800  §)Tj
9.1200 0.00 TD
( al)Tj
11.2800 0.0000 T
( s)Tj
7.6800 0.0000 TDnt( p)Tj
9.0600 0.0000.0nD
(e)Tj0 TD
( Co)T9
5.7600 0.0000 TDCo)T9
5.7v6800 0.0000 TDnt( p)Tj
9.0600 0.0000.0nD
(e)T(n)Tj
5.7600 0.0000 
(-)Tj
4.0800 0.0000 TD 1000.0nD
(e)T(n)Tj
5.7600m
q
q
1.00000 0.00000 00000 TD
( s)Tj
7.6800 053)Tj
3.1200 0.0000q1  Seohn oearcese e-18.1200 T.00000 0.0000 0.0nces b debwobis.g
Q
1.5200 0.0000 TD
(.gJ00 1.00000 0.0000 0.0000
12.0000 0.0000 T d000 0ly 20 TD  deb)Tj
20.1( al)T
3.1200 0.0000 TD
( p)T.0000 
(-)Tj
4.0800 0.0000t
( en)Tj
14.1600 0.0000 0000 TD
(o)Tj
6.2400 0.0n,fp t7.6800 0.0000 TDTD
(n)Tj
5.7600 0.0000 Df0000 TD
(s)Tj
4.5600 0
( fa)Tja0 0.0000 TD
( deb)Tj
2l P00 0.0000 TD
( A)Tj
11.5.7600m
q
q
1.00000 0.00000 00000 TD
( s)Tj
70600 0.0000.0nD
(e)Tj0 TD
( Co)T9
5.7600 0.0000 c( al)Tj
11.2800 0.0000 Tnfnc7.6800 0.0000 TDTD
(n)Tju sogs,asces b o
(t)Tj
3.6001000 cm

(., 1)Tj
15.3600 0.0000 TD
(5)Tj
6.0000 UD
(o)Tj
6.2400 0.0000 18.2400 0.0000 TD
( deb)Tj
20.160In00 1. t9 cm
q
q
1.00000 0.00000 0.00000 -1.000diwh why e-12.0000 cm
0.00 j
4.08000 CF.1600 0.0000 TD
(i)Tj
2PB0000 1.2TD
(ces b)Tj
24.0rces0re( D
(s)T323600 0.0000 0 Tp
(.00000 0.00000 0.00000 1m0000 TD
(at)Tj
8.8800 00.4200 Tc
0.54000 0.0000
1.00000 0.00000 0.5200 0n)Tj
ET
1.00000 0.00
(,)o)Tj
6.2400 0.0000 TD
(
8 8800 0.0000 T0m 0.0000 e800 0.0000 TD
(ces)Tj
15
(t, 1)Tj
15.8400 0.0T
(m0000 TD
(at)Tj
8.8800 0.00fD
(r792.0000 cm
0.00 0..7600 0.0000 TD
(e)Tj
5.2800 0.0000 TD0 TD
(f)T00 4.8000 TD
/F16 6.9600 c00 0.0000 TD
( deb)Tj
2T000 TD.0000 TD
(s)Tj
4 6 12.0000 Tf
(credi)Tj
23.5200 0.0000 TD
(t)Tj
3.6000 0.0000 TD
( repo)Tj
24.7200 0.0000 TD
(rt)Tj
7.6800 0.0000 TD
(s)Tj
4.5600 0.0000 TD
(,)Tj
3.1200 0.0000 TD
( an)Tj
14.1600 0.0000 TD
(d t)Tj
12..0000 TD
(s)Tj
4.5600 0.0000 TD
(,)Tj
3.1200 0
0.5400 Tw
(a)Tj
5.2800 0.0003.4200 TcD
(d)Tj
6.0000 0.0000 D
(r)Tj
7.2000 0.000
(i)Tj
2.8800 0.0000 TDTD
(n00000 00000 TD
( s)Tj
70600 0.0000.0nD
(e)Tj0 TD
( Co)T9
5.7600 0.0000 c( al)Tj
11.2800 0.0000 T)Tj
6.7200 0.0000 T0.000)Tj
3.6000 0.0000 Tnf( p)Tj
9.0600 0.0000 TD00 0.l)Tj
5.2800 0.0000 TD
(d
9.0600 0.0000 TD

(oh)Tj
12.0000 0.0000 T
(,)Tj0.0000 47.5200 0.0000 TD0.0000 TD
(o)Tj
6.2400 0 0R000 0.0000 TD
( co)Tj
1400000 0.00 0.0000 TD000 cm
0.00D
(o)Tj
6.2400 0.0000 47.5200 0.0000 TD0 0.0000 cm
1.00000 0.000
9.0600 0.0000 TD

(oh)Tk
1.00000 0.00TD
(n)Tj
5.7600 0.0000 De
(t)TjngTj
5.2800 0.0000 TD.0000 TD
(o)Tj
6.2400 0.TD

12.0000 0.0000 T d000 0.0000 TD
(  Se)Tj

(ohhTD
(n)Tj
5.7600 0
(oh)Tj0000 cm
q
q
1.0000 TD
( r)Tj
7.2000 0.0000.00
1.00000 0.00000 0.5200 0n)Tj
ET
1.00000 0.00
(,)uoh)Tj
12.0000 0.0000 TD)Tj
5.2800 0.0000 TD0 TD
(f)Tj
3.6000 0.0000 TD
(o)Tj
6.2400 0.000000 00000 0.00000 0.00000 -1.00o00 TD
/F16 6.9600.0000 cm
q
q
1.00000 
(b)Tj
11.2800 0.0000 T
( s)Tj
7.6800 0.0000 TDnt( p)Tj
9.0600 0.0000 TD

(oh)Tj
12.0000 0.0000 T
(,)Tj
(t, 1)Tj
15.8400 0.000.0000 792.0000 cm
0.00( al)Tj
8.4000 0.0000 0 TD
(f)Tj
3.6000 0.000eTD
(Dnd000 0.0000 TD
(  Se)Tj

(it)Tj
6.4800 0.0000 TD
(e)Tj
5.2800 0.0000 TTD
(n)Tj
5.7600 0.0000 e)Tj
5.2800 0.0000 TD
(,)Tj
3.1200 0.0000 TD
( r)Tj
7.2000 0.0000 TD
(a)Tj
5.2800 0.0000 TD
(( r)Tj
7.2000 0.0000.00
1.00000 0.00000 0.5200 0Tw
(a)Tj
5.2800 0.0000 (e)Tj
5.2800 0.0000 TD.0000TD
(n)Tj
5.7600 0.0000 TD
(i)Tj
2.8800 0.0000(aTj
5.7600 0.0000 TD
(cl)Tj
8.1600 0.0000 (h)Tj
5.7600 0.0000 TD
(e)Tjal)Tj)000 00u

(00 cmr00 cm
q
q
1.0000 TD
( r)Tj
7.2000 0.000
( s))Tj
6.2400 0.0000 TTD
(d)0 r t deb



  See APRO, About Rent-to-Own - Get to Know the Rent to Own Industry,8

www.rtohq.org/apro-rto-industry-overview.html (last visited July 8, 2011).
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has transferred to the CFPB.  The Commission is not aware of any determination on the part of

the CFPB about its authority with respect to RTO transactions.

http://www.rtohq.org/apro-rto-industry-overview.html




  Signe-Mary McKernan, James M. Ln, J

http://edq.sagepub.com/content/17/1/33.abstract
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 • Actual purchases were consistent with customer purchase intentions.  Eighty-seven
percent of the customers who intended to purchase the rent-to-own merchandise actually
did purchase it.  Similarly, 90% of the customers who intended to rent temporarily and
return the merchandise actually did return it. Customers who were unsure of their
intentions when they began renting divided fairly evenly, with 47% purchasing the
merchandise and 44% returning it.

  • Thirty-eight percent of rented items were home electronics products, 36% were items of
furniture, and 25% were appliances.  The most commonly rented items were televisions,
sofas, washers, VCRs, and stereos, which together accounted for over half of all rented
merchandise.
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  See supra note 13. 14

  Id.15

  Id.  The 2003 st



http://www.springerlink.com/content/42n382414415wjh1/
http://www.rtohq.org/apro-rent-to-own-prices.html
http://www.rtohq.org/apro-rto-change-with-times.html


  See, e.g., U.S. Public Interest Research Group, Preemption Alert, 4 (Mar. 2006), 19

http://www.uspirg.org/html/preemptionalert/march06.pdf (Federal rent-to-own legislation
supported by the industry would prohibit states from “enforcing stronger, more pro-consumer
lending laws, such as usury ceilings, interest rate disclosures, or other loan protections against

http://www.uspirg.org/html/preemptionalert/march06.pdf
http://www.clnj.org/rto_aarp_testimony_a695.pdf
http://www.clnj.org/rto_aarp_testimony_a695.pdf


  See supra note 12 at 7.20

  Id.21

  See Vermont Rule CF 115 (1997); 9 V.S.A. § 41b (2011); see also TILA, 15 U.S.C.22

§§ 1601-1666j.
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state credit laws to the RTO industry, while other proposals would have regulated RTO

transactions as leases.  

Today, forty-seven states and the District of Columbia have laws regulating RTO

transactions in a manner similar to leases.  These laws vary from state to state, requiring a variety

of disclosures and imposing other requirements and prohibitions, such as setting caps on fees that

can be charged over and above a baseline cost of the product (for example, the wholesale cost to

the store or the price charged to a consumer to purchase the product outright).  Although these

state laws regulate RTO transactions as lease sales,  courts in several states, most notably20

Wisconsin, Minnesota, and New Jersey, have ruled that RTO transactions are credit sales and

subject to state laws governing credit sales.   Vermont does not regulate RTO transactions as21

credit sales,  but does require disclosure of the “effective APR.”22

An important factual issue in the debate over whether RTO transactions are sales or leases

continues to be the extent to which RTO customers purchase the rented merchandise.  As

described earlier, the Bureau of Economics report found that 70 percent of RTO merchandise is

purchased by the customer.  In contrast, other studies have found that, based on store reporting

data, less than 40 percent of RTO merchandise ultimately is purchased, and that the rest is

returned to the dealer after a relatively short rental duration. 






