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P.L. 2020, CHAPTER 61, approved July 31, 2020 

Assembly, No. 4389 (Second Reprint) 

 

 

AN ACT concerning an assessment on 2certain2 entities authorized 1 

to issue health benefits plans and supplementing Title 17B of the 2 

New Jersey Statutes. 3 

 4 

 BE IT ENACTED by the Senate and General Assembly of the State 5 

of New Jersey: 6 

 7 

 1. As used in this act: 8 

 “Commissioner" means the Commissioner of Banking and 9 

Insurance. 10 

 “Entity subject to this act” or “entity” means 1
[an entity that is 11 

subject to section 9010 of the Affordable Care Act and that is 12 

subject to an assessment by the State, including]
1 an insurance 13 

company, health service corporation, hospital service corporation, 14 

medical service corporation, health maintenance organization, 15 
2
[dental service corporation,]2 or dental plan organization 16 

authorized to issue health benefits or dental benefits plans in this 17 

State.  “Entity” shall include a multiple employer welfare 18 

arrangement 2that is initially2 registered pursuant to the "Self-19 

Funded Multiple Employer Welfare Arrangement Regulation Act," 20 

P.L.2001, c.352 (C.17B:27C-1 et seq.) 2after the date of enactment 21 

of this act. “Entity” shall not include a dental service corporation or 22 

a multiple employer welfare arrangement that is registered pursuant 23 

to the "Self-Funded Multiple Employer Welfare Arrangement 24 

Regulation Act," P.L.2001, c.352 (C.17B:27C-1 et seq.) as of the 25 

date of enactment of this act2.  26 

 "Health benefits plan" means a benefits plan which pays or 27 

provides hospital and medical expense benefits for covered 28 

services, and is delivered or issued for delivery in this State by or 29 

through an entity subject to this act, including a vision or dental 30 

plan as defined pursuant to section 1 of P.L.2014, c.70 (C.26:2S-31 

26).  For the purposes of this act, "health benefits plan" shall not 32 

include the following plans, policies or contracts: Medicaid,  33 

Medicare, Medicare Advantage, 1Medicare supplement,1 accident 34 

only, credit, disability, long-term care, TRICARE supplement 35 

coverage, coverage arising out of a workers' compensation or 36 

similar law, automobile medical payment insurance, personal injury 37 
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protection insurance issued pursuant to P.L.1972, c.70 (C.39:6A-1 1 

et seq.), 2small employer health benefits plans issued pursuant to 2 

P.L.1992, c.162 (C.17B:27A-17),2 and hospital confinement 3 

indemnity coverage. 4 

 "Net written premiums" means the premiums earned in this State 5 

on health benefits plans, less return premiums thereon and 6 

dividends paid or credited to policy or contract holders on the 7 

health benefits plan business.  Net earned premium shall include the 8 

aggregate premiums earned on the entity’s insured group and 9 

individual business, excluding premiums from any Medicaid or NJ 10 

FamilyCare contracts. 11 

 12 

 2. a.  An entity subject to this act shall annually file with the 13 

commissioner its net written premiums for the preceding year, no 14 

later than April 1 of each year. 15 

 b. The commissioner shall calculate and issue to the entity a 16 

certified assessment, which shall be 2
[2.75%] 2.5%2 of the entity’s 17 

net written premiums.  1
[The commissioner shall calculate the 18 

assessment without regard to: 19 

 (1) the threshold limits established in section 9010(b)(2)(A) of 20 

the Affordable Care Act; or 21 

 (2) the partial exclusion of net premiums provided for in section 22 

9010(b)(2)(B) of the Affordable Care Act.]1 23 

 c. An entity shall annually pay the assessment issued pursuant 24 

to subsection b. of this section to the State Treasurer no later than 25 

May 1 of each year, as prescribed by the commissioner. 26 

 d. If the commissioner determines that the amount of the 27 

assessment calculated pursuant to this section shall reduce the 28 

State’s total revenue, the commissioner may reduce the assessment. 29 

 30 

 3. a.  There is established in the Department of the Treasury a 31 

nonlapsing revolving fund to be known as the “Health Insurance 32 

Affordability Fund.”  This fund shall be the repository for all 33 

monies collected pursuant to this act.  As directed by the 34 

commissioner, 1in consultation with the Commissioners of the 35 

Department of Human Services and the Department of Health,1 the 36 

monies in the fund shall be used only for the purposes of increasing 37 

affordability in the individual 2
[and small group markets] market2 38 

and providing greater access to health insurance to the uninsured, 39 

including minors, 1with a primary focus on households with an 40 

income below 400 percent of the federal poverty level, expanding 41 

eligibility, or modifying the definition of affordability in 2
[those 42 

markets] the individual market2,1 through subsidies, reinsurance, 43 

tax policies, outreach and enrollment efforts, buy-in programs, such 44 

as the NJ FamilyCare Advantage Program, or any other efforts that 45 

can increase affordability for 2
[small employers and]

2 individual 46 
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policyholders 2
[in those markets]2 1or that can reduce racial 1 

disparities in coverage for the uninsured1. 2 

 b. The monies in the fund shall be invested and reinvested by 3 

the Director of the Division of Investment in the Department of the 4 

Treasury to the same extent that other trust funds that are in the 5 

custody of the State Treasurer are invested and reinvested, in the 6 

manner provided by law.  Interest received on the monies in the 7 

fund shall be credited to the fund. 8 

 1c. The report required pursuant to section 3 of P.L.2019, c.141 9 

shall set forth the impacts of the measures taken pursuant to this act 10 

on affordability and reductions in racial disparities in health 11 

insurance coverage, including impacts by income level, race, and 12 

immigration status.  The report shall make recommendations to 13 

increase affordability and reduce the uninsured rate in New Jersey, 14 

as appropriate, based on the data available to the department.  15 

 d.  (1)  The assessments collected pursuant to section 2 of this act 16 

shall be deposited to the Health Insurance Affordability Fund and 17 

shall be used for the purposes set forth in subsection a. of this 18 

section.  Beginning in State Fiscal Year 2021, and each State fiscal 19 

year thereafter, if 100 percent of the money appropriated from the 20 

Health Insurance Affordability Fund is not used for the purposes set 21 

forth in subsection a. of this section on the effective date of an 22 

annual appropriations act for the State fiscal year, or if an 23 

amendment or supplement to an annual appropriations act for the 24 

State fiscal year appropriates money from the Health Insurance 25 

Affordability Fund to a purpose not set forth in subsection a. of this 26 

section, the Director of the Division of Budget and Accounting in 27 

the Department of the Treasury shall, not later than five days after 28 

the enactment of the annual appropriations act, or an amendment or 29 

supplement thereto, that appropriates money from the Health 30 

Insurance Affordability Fund to a purpose not set forth in 31 

subsection a. of this section, certify to the Director of the Division 32 

of Taxation and the Commissioner of Banking and Insurance that 33 

the requirements of this section have not been met. 34 

 (2) The Commissioner of Banking and Insurance shall, no later 35 

than five days after certification by the Director of the Division of 36 

Budget and Accounting in the Department of the Treasury pursuant 37 

to paragraph (1) of this subsection that the requirements of this 38 

section have not been met by the annual appropriations act, or an 39 

amendment or supplement to the annual appropriations act, notify 40 

each entity that the assessment imposed pursuant to section 2 of this 41 

act shall no longer be paid or collected.1 42 

 43 

 4. This act shall take effect on January 1, 2021, except the 44 

commissioner may take any anticipatory administrative action in 45 

advance as shall be necessary for the implementation of this act.  46 
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 2 

 Requires certain entities authorized to issue health benefits plans 3 

to pay annual assessment.  4 



  

ASSEMBLY, No. 4389  
 

STATE OF NEW JERSEY 
219th LEGISLATURE 

   
INTRODUCED JULY 9, 2020 

 

 

Sponsored by: 

Assemblyman  JOHN F. MCKEON 

District 27 (Essex and Morris) 

 

 

 

 

SYNOPSIS 

 Requires certain entities authorized to issue health benefits plans to pay 

annual assessment.  

 

CURRENT VERSION OF TEXT  

 As introduced. 
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AN ACT concerning an assessment on entities authorized to issue 1 

health benefits plans and supplementing Title 17B of the New 2 

Jersey Statutes. 3 

 4 

 BE IT ENACTED by the Senate and General Assembly of the State 5 

of New Jersey: 6 

 7 

 1. As used in this act: 8 

 “Commissioner" means the Commissioner of Banking and 9 

Insurance. 10 

 “Entity subject to this act” or “entity” means an entity that is 11 

subject to section 9010 of the Affordable Care Act and that is 12 

subject to an assessment by the State, including an insurance 13 

company, health service corporation, hospital service corporation, 14 

medical service corporation, health maintenance organization, 15 

dental service corporation, or dental plan organization authorized to 16 

issue health benefits or dental benefits plans in this State.  “Entity” 17 

shall include a multiple employer welfare arrangement registered 18 

pursuant to the "Self-Funded Multiple Employer Welfare 19 

Arrangement Regulation Act," P.L.2001, c.352 (C.17B:27C-1 et 20 

seq.).  21 

 "Health benefits plan" means a benefits plan which pays or 22 

provides hospital and medical expense benefits for covered 23 

services, and is delivered or issued for delivery in this State by or 24 

through an entity subject to this act, including a vision or dental 25 

plan as defined pursuant to section 1 of P.L.2014, c.70 (C.26:2S-26 

26).  For the purposes of this act, "health benefits plan" shall not 27 

include the following plans, policies or contracts: Medicaid, 28 

Medicare, Medicare Advantage, accident only, credit, disability, 29 

long-term care, TRICARE supplement coverage, coverage arising 30 

out of a workers' compensation or similar law, automobile medical 31 

payment insurance, personal injury protection insurance issued 32 

pursuant to P.L.1972, c.70 (C.39:6A-1 et seq.), and hospital 33 

confinement indemnity coverage. 34 

 "Net written premiums" means the premiums earned in this State 35 

on health benefits plans, less return premiums thereon and 36 

dividends paid or credited to policy or contract holders on the 37 

health benefits plan business.  Net earned premium shall include the 38 

aggregate premiums earned on the entity’s insured group and 39 

individual business, excluding premiums from any Medicaid or NJ 40 

FamilyCare contracts. 41 

 42 

 2. a.  An entity subject to this act shall annually file with the 43 

commissioner its net written premiums for the preceding year, no 44 

later than April 1 of each year. 45 

 b. The commissioner shall calculate and issue to the entity a 46 

certified assessment, which shall be 2.75% of the entity’s net 47 
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written premiums.  The commissioner shall calculate the assessment 1 

without regard to: 2 

 (1) the threshold limits established in section 9010(b)(2)(A) of 3 

the Affordable Care Act; or 4 

 (2) the partial exclusion of net premiums provided for in section 5 

9010(b)(2)(B) of the Affordable Care Act. 6 

 c. An entity shall annually pay the assessment issued pursuant 7 

to subsection b. of this section to the State Treasurer no later than 8 

May 1 of each year, as prescribed by the commissioner. 9 

 d. If the commissioner determines that the amount of the 10 

assessment calculated pursuant to this section shall reduce the 11 

State’s total revenue, the commissioner may reduce the assessment.   12 

 13 

 3. a.  There is established in the Department of the Treasury a 14 

nonlapsing revolving fund to be known as the “Health Insurance 15 

Affordability Fund.”  This fund shall be the repository for all 16 

monies collected pursuant to this act.  As directed by the 17 

commissioner, the monies in the fund shall be used only for the 18 

purposes of increasing affordability in the individual and small 19 

group markets and providing greater access to health insurance to 20 

the uninsured, including minors, through subsidies, reinsurance, tax 21 

policies, outreach and enrollment efforts, buy-in programs, such as 22 

the NJ FamilyCare Advantage Program, or any other efforts that 23 

can increase affordability for small employers and individual 24 

policyholders in those markets. 25 

 b. The monies in the fund shall be invested and reinvested by 26 

the Director of the Division of Investment in the Department of the 27 

Treasury to the same extent that other trust funds that are in the 28 

custody of the State Treasurer are invested and reinvested, in the 29 

manner provided by law.  Interest received on the monies in the 30 

fund shall be credited to the fund. 31 

 32 

 4. This act shall take effect on January 1, 2021, except the 33 

commissioner may take any anticipatory administrative action in 34 

advance as shall be necessary for the implementation of this act. 35 

 36 

 37 

STATEMENT 38 

 39 

 This bill requires certain entities authorized to issue health 40 

benefits plans to pay annual assessments based on the entity’s net 41 

written premiums.   42 

 The bill requires entities to pay an annual assessment of 2.75% 43 

of the entity’s net written premiums.  Entities are subject to the bill 44 

if they are subject to section 9010 of the Affordable Care Act and 45 

may be subject to an assessment by the State.  Entities include 46 

various organizations that are authorized to issue health and dental 47 

benefits plans in this State. 48 
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 The bill requires entities to annually file with the Commissioner 1 

of Banking and Insurance their net written premiums for the 2 

preceding year, no later than April 1 of each year. 3 

 The bill requires the commissioner to calculate and issue to the 4 

entity a certified assessment, which will be 2.75% of the entity’s net 5 

written premiums.  The commissioner is required to calculate the 6 

assessment without regard to: 7 

 (1) the threshold limits established in section 9010(b)(2)(A) of 8 

the Affordable Care Act; or 9 

 (2) the partial exclusion of net premiums provided for in section 10 

9010(b)(2)(B) of the Affordable Care Act. 11 

 The bill requires entities to pay the assessment issued by the 12 

commissioner to the State Treasurer no later than May 1 of each 13 

year, as prescribed by the commissioner. 14 

 The bill provides that if the commissioner determines that the 15 

amount of the assessment will reduce the State’s total revenue, the 16 

commissioner may reduce the assessment. 17 

 The bill establishes in the Department of the Treasury a 18 

nonlapsing revolving fund to be known as the “Health Insurance 19 

Affordability Fund.”  This fund is to be the repository for all 20 

monies collected pursuant to the bill.  As directed by the 21 

commissioner, the monies in the fund are to be be used only for the 22 

purposes of increasing affordability in the individual and small 23 

group markets and providing greater access to health insurance to 24 

the uninsured, including minors, through subsidies, reinsurance, tax 25 

policies, outreach and enrollment efforts, buy-in programs, such as 26 

the NJ FamilyCare Advantage Program, or any other efforts that 27 

can increase affordability for small employers and individual 28 

policyholders in those markets. 29 



ASSEMBLY APPROPRIATIONS COMMITTEE 
 

STATEMENT TO  
 

[First Reprint] 

ASSEMBLY, No. 4389  
 

with committee amendments 

 

STATE OF NEW JERSEY 
 

DATED:  JULY 27, 2020 

 

 The Assembly Appropriations Committee reports favorably, and 

with committee amendments, Assembly Bill No. 4389 (1R). 

 As amended by the committee, the bill requires certain entities 

authorized to issue health benefits plans to pay annual assessments 

based on net written premiums.   

 The bill requires entities to pay an annual assessment that is 2.5% 

of the entity’s net written premiums as defined by the bill.  Entities 

subject to the assessment include various organizations that are 

authorized to issue health and dental benefits plans in this State. 

 The bill requires entities to annually file with the Commissioner of 

Banking and Insurance their net written premiums for the preceding 

year, no later than April 1 of each year. 

 The bill requires the commissioner to calculate and issue to the 

entity a certified assessment that is 2.5% of the entity’s net written 

premiums. 

 The bill requires entities to pay the assessment issued by the 

commissioner to the State Treasurer no later than May 1 of each year, 

as prescribed by the commissioner. 

 The bill provides that if the commissioner determines that the 

amount of the assessment will reduce the State’s total revenue, the 

commissioner may reduce the assessment. 

 The bill establishes in the Department of the Treasury a nonlapsing 

revolving fund to be known as the “Health Insurance Affordability 

Fund.”  This fund is to be the repository for all monies collected 

pursuant to the bill.  As directed by the commissioner, in consultation 

with the Commissioners of the Department of Human Services and the 

Department of Health, the monies in the fund are to be used only for 

the purposes of increasing affordability in the individual market and 

providing greater access to health insurance to the uninsured, including 

minors, with a primary focus on households with an income below 400 

percent of the federal poverty level, expanding eligibility, or 

modifying the definition of affordability in the individual market, 

through subsidies, reinsurance, tax policies, outreach and enrollment 

efforts, buy-in programs, such as the NJ FamilyCare Advantage 
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Program, or any other efforts that can increase affordability for 

individual policyholders or that can reduce racial disparities in 

coverage for the uninsured. 

 The bill provides that a report currently required to be issued by 

the Commissioner of Banking and Insurance by June 1, 2022 shall also 

set forth the impacts of the measures taken pursuant to the bill on 

affordability and reductions in racial disparities in health insurance 

coverage, including impacts by income level, race, and immigration 

status.  The report shall make recommendations to increase 

affordability and reduce the uninsured rate in New Jersey, as 

appropriate, based on the data available to the department. 

 The bill also requires that the assessments collected pursuant to the 

bill be used only for the purposes contained in the bill, with certain 

provisions to ensure the assessments are used for those purposes in 

future fiscal years. 

 

COMMITTEE AMENDMENTS: 

 The committee amended the bill to: 

 (1)  remove small employer health benefits plans, dental service 

corporations, and multiple employer welfare arrangements that are 

registered as of the date of enactment of the bill from the provisions of 

the bill; 

 (2)  provide that multiple employer welfare arrangements that are 

initially registered after the date of enactment of the bill are entities 

subject to the provisions of the bill; 

 (3)  provide that the assessment on any entity shall be 2.5% of the 

entity’s net written premiums; and 

 (4)  provide that only the individual market, rather than both the 

individual and small group markets, shall benefit from the purposes of 

the Health Insurance Affordability Fund to increase affordability and 

access to health insurance. 

 

FISCAL IMPACT: 

 The Office of Legislative Services (OLS) estimates that this bill 

will result in annual State revenue increases of about $390 million 

starting in calendar year 2021.  The revenue increase will be tied to the 

requirement under the bill that certain entities authorized to issue 

health benefits plans pay a 2.5% annual assessment based on the 

entity’s net written premiums.  The OLS notes that any revenue 

increase will be fully offset by an equal increase in State expenditure 

for purposes of increasing affordability in the individual market and 

providing greater access to health insurance to the uninsured, including 

minors, with a primary focus on households with an income below 400 

percent of the federal poverty level, expanding eligibility, or 

modifying the definition of affordability in the individual market, 

through subsidies, reinsurance, tax policies, outreach and enrollment 

efforts, buy-in programs, such as the NJ FamilyCare Advantage 
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Program, or any other efforts that can increase affordability for 

individual policyholders or that can reduce racial disparities in 

coverage for the uninsured.  



ASSEMBLY FINANCIAL INSTITUTIONS AND INSURANCE 

COMMITTEE 
 

STATEMENT TO  
 

ASSEMBLY, No. 4389  
 

with committee amendments 

 

STATE OF NEW JERSEY 
 

DATED:  JULY 23, 2020 

 

 The Assembly Financial Institutions and Insurance Committee 

reports favorably and with committee amendments Assembly Bill 

No. 4389. 

 As amended by the committee, the bill requires certain entities 

authorized to issue health benefits plans to pay annual assessments 

based on the entity’s net written premiums.   

 The bill requires entities to pay an annual assessment of 2.75% of 

the entity’s net written premiums.  Entities include various 

organizations that are authorized to issue health and dental benefits 

plans in this State. 

 The bill requires entities to annually file with the Commissioner of 

Banking and Insurance their net written premiums for the preceding 

year, no later than April 1 of each year. 

 The bill requires the commissioner to calculate and issue to the 

entity a certified assessment, which will be 2.75% of the entity’s net 

written premiums. 

 The bill requires entities to pay the assessment issued by the 

commissioner to the State Treasurer no later than May 1 of each year, 

as prescribed by the commissioner. 

 The bill provides that if the commissioner determines that the 

amount of the assessment will reduce the State’s total revenue, the 

commissioner may reduce the assessment. 

 The bill establishes in the Department of the Treasury a nonlapsing 

revolving fund to be known as the “Health Insurance Affordability 

Fund.”  This fund is to be the repository for all monies collected 

pursuant to the bill.  As directed by the commissioner, in consultation 

with the Commissioners of the Department of Human Services and the 

Department of Health, the monies in the fund are to be used only for 

the purposes of increasing affordability in the individual and small 

group markets and providing greater access to health insurance to the 

uninsured, including minors, with a primary focus on households with 

an income below 400 percent of the federal poverty level, expanding 

eligibility, or modifying the definition of affordability in those 

markets, through subsidies, reinsurance, tax policies, outreach and 
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enrollment efforts, buy-in programs, such as the NJ FamilyCare 

Advantage Program, or any other efforts that can increase affordability 

for small employers and individual policyholders in those markets or 

that can reduce racial disparities in coverage for the uninsured. 

 The bill provides that a report currently required to be issued by 

the Commissioner of Banking and Insurance by June 1, 2022 shall also 

set forth the impacts of the measures taken pursuant to the bill on 

affordability and reductions in racial disparities in health insurance 

coverage, including impacts by income level, race, and immigration 

status.  The report shall make recommendations to increase 

affordability and reduce the uninsured rate in New Jersey, as 

appropriate, based on the data available to the department. 

 The bill also requires that the assessments collected pursuant to the 

bill be used only for the purposes contained in the bill, with certain 

provisions to ensure the assessments are used for those purposes in 

future fiscal years. 

 As amended and reported, this bill is identical to Senate Bill No. 

2676 (1R). 

 

COMMITTEE AMENDMENTS: 

 The committee amended the bill to: 

 1) Make clarifications to the definition of “entity subject to this 

act,” as used in the bill, and provide that the bill does not apply to 

Medicare supplements plans. 

 2) Remove references to certain sections of the federal Affordable 

Care Act that will no longer be in effect in 2021. 

 3) Provide that the Commissioner of Banking and Insurance must 

consult with the Commissioners of the Department of Human 

Services and the Department of Health in using the funds collected 

pursuant to the bill. 

 4) Provide that the funds collected pursuant to the bill are to be 

used to increase affordability and provide greater access to health 

insurance with a primary focus on households with an income below 

400 percent of the federal poverty level, and to expand eligibility, 

and to modify the definition of affordability in the small employer 

and individual markets. 

 5) Provide that the funds collected pursuant to the bill may be 

used for efforts that can reduce racial disparities in coverage for the 

uninsured. 

 6) Provide that a report currently required to be issued by the 

Commissioner of Banking and Insurance by June 1, 2022 shall also 

set forth the impacts of the measures taken pursuant to the bill on 

affordability, reductions in racial disparities in health insurance 

coverage, including impacts by income level, race, and immigration 

status.  The report shall make recommendations to increase 

affordability and reduce the uninsured rate in New Jersey, as 

appropriate, based on the data available to the department. 
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 7) Require that the assessments collected pursuant to the bill be 

used only for the purposes contained in the bill, with certain 

provisions to ensure the assessments are used for those purposes in 

future fiscal years. 
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LEGISLATIVE FISCAL ESTIMATE 

[Second Reprint] 

ASSEMBLY, No. 4389 

STATE OF NEW JERSEY 
219th LEGISLATURE 

 

DATED: AUGUST 5, 2020 

 

 

SUMMARY 

 

Synopsis: Requires certain entities authorized to issue health benefits plans to 

pay annual assessment. 

Type of Impact: Annual State revenue increase, fully offset by annual State expenditure 

increase. 

Agencies Affected: Department of Banking and Insurance. 

 

Office of Legislative Services Estimate 

Fiscal Impact Annual  

State Revenue Increase Between $370 and $410 Million 

State Expenditure Increase Between $370 and $410 Million 

 
 

 The Office of Legislative Services (OLS) estimates that, starting in calendar year 2021, this 

bill will result in a potential annual State revenue increase that may range between $370 and 

$410 million.  The revenue increase will be tied to the requirement under the bill that certain 

entities authorized to issue health benefits plans pay a 2.5 percent annual assessment based on 

the entity’s net written premiums.   

 The OLS notes that any revenue increase will be fully offset by an equal increase in State 

expenditure for purposes of increasing affordability in the individual market and providing 

greater access to health insurance to the uninsured. 

 

 

BILL DESCRIPTION 

 

 This bill requires certain entities to pay an annual assessment that is 2.5 percent of the entity’s 

net written premiums as defined by the bill.  Entities subject to the assessment include various 

organizations that are authorized to issue health and dental benefits plans in New Jersey.  

 
 The bill requires entities to annually file with the Commissioner of Banking and Insurance their 

net written premiums for the preceding year, no later than April 1 of each year. 
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 The bill provides that if the commissioner determines that the amount of the assessment will reduce 

the State’s total revenue, the commissioner may reduce the assessment. 

 The bill establishes in the Department of the Treasury a nonlapsing revolving fund to be known 

as the “Health Insurance Affordability Fund.” This fund is to be the repository for all monies 

collected pursuant to the bill. As directed by the commissioner, in consultation with the 

Commissioners of the Department of Human Services and the Department of Health, the monies 

in the fund are to be used only for the purposes of increasing affordability in the individual market 

and providing greater access to health insurance to the uninsured, including minors, with a primary 

focus on households with an income below 400 percent of the federal poverty level, expanding 

eligibility, or modifying the definition of affordability in the individual market, through subsidies, 

reinsurance, tax policies, outreach and enrollment efforts, buy-in programs, such as the NJ 

FamilyCare Advantage Program, or any other efforts that can increase affordability for individual 

policyholders or that can reduce racial disparities in coverage for the uninsured. 

 The bill requires that the assessments collected pursuant to the bill be used only for the 

purposes contained in the bill, with certain provisions to ensure the assessments are used for those 

purposes in future fiscal years. 

 

 

FISCAL ANALYSIS 

 

EXECUTIVE BRANCH 

 

 None received. 

 

OFFICE OF LEGISLATIVE SERVICES 

 

 The OLS estimates that, starting in calendar year 2021, this bill will result in annual State 

revenue and expenditure increases.   

 The revenue increase will be tied to the requirement under the bill that certain entities 

authorized to issue health benefits plans pay a 2.5 percent annual assessment based on the entity’s 

net written premiums.  

 The OLS notes that any revenue increase will be fully offset by an equal increase in State 

expenditure for purposes of increasing affordability in the individual market and providing greater 

access to health insurance to the uninsured.  

 Given uncertainty caused by the coronavirus disease 2019 pandemic and that data to which the 

OLS has access dates to calendar year 2017, this estimate assumes a ±5% variation in the potential 

increase in the annual revenue.  Accordingly, the OLS calculates, using data obtained through the 

OLS Discussion Point process concerning insurance entities’ net written premiums, that the bill 

will result in annual revenue and expenditure increases that would range from $370 to $410 

million. 

 

Section: Commerce, Labor and Industry 

Analyst: Juan C. Rodriguez 

Senior Fiscal Analyst 

Approved: Frank W. Haines III 

Legislative Budget and Finance Officer 

 

This legislative fiscal estimate has been produced by the Office of Legislative Services due to the 

failure of the Executive Branch to respond to our request for a fiscal note. 

 

This fiscal estimate has been prepared pursuant to P.L.1980, c.67 (C.52:13B-6 et seq.). 
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SYNOPSIS 

 Requires certain entities authorized to issue health benefits plans to pay 

annual assessment.  

 

CURRENT VERSION OF TEXT  

 As introduced. 
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AN ACT concerning an assessment on entities authorized to issue 1 

health benefits plans and supplementing Title 17B of the New 2 

Jersey Statutes. 3 

 4 

 BE IT ENACTED by the Senate and General Assembly of the State 5 

of New Jersey: 6 

 7 

 1. As used in this act: 8 

 “Commissioner" means the Commissioner of Banking and 9 

Insurance. 10 

 “Entity subject to this act” or “entity” means an entity that is 11 

subject to section 9010 of the Affordable Care Act and that is 12 

subject to an assessment by the State, including an insurance 13 

company, health service corporation, hospital service corporation, 14 

medical service corporation, health maintenance organization, 15 

dental service corporation, or dental plan organization authorized to 16 

issue health benefits or dental benefits plans in this State.  “Entity” 17 

shall include a multiple employer welfare arrangement registered 18 

pursuant to the "Self-Funded Multiple Employer Welfare 19 

Arrangement Regulation Act," P.L.2001, c.352 (C.17B:27C-1 et 20 

seq.).  21 

 "Health benefits plan" means a benefits plan which pays or 22 

provides hospital and medical expense benefits for covered 23 

services, and is delivered or issued for delivery in this State by or 24 

through an entity subject to this act, including a vision or dental 25 

plan as defined pursuant to section 1 of P.L.2014, c.70 (C.26:2S-26 

26).  For the purposes of this act, "health benefits plan" shall not 27 

include the following plans, policies or contracts: Medicaid, 28 

Medicare, Medicare Advantage, accident only, credit, disability, 29 

long-term care, TRICARE supplement coverage, coverage arising 30 

out of a workers' compensation or similar law, automobile medical 31 

payment insurance, personal injury protection insurance issued 32 

pursuant to P.L.1972, c.70 (C.39:6A-1 et seq.), and hospital 33 

confinement indemnity coverage. 34 

 "Net written premiums" means the premiums earned in this State 35 

on health benefits plans, less return premiums thereon and 36 

dividends paid or credited to policy or contract holders on the 37 

health benefits plan business.  Net earned premium shall include the 38 

aggregate premiums earned on the entity’s insured group and 39 

individual business, excluding premiums from any Medicaid or NJ 40 

FamilyCare contracts. 41 

 42 

 2. a.  An entity subject to this act shall annually file with the 43 

commissioner its net written premiums for the preceding year, no 44 

later than April 1 of each year. 45 

 b. The commissioner shall calculate and issue to the entity a 46 

certified assessment, which shall be 2.75% of the entity’s net 47 



 

S2676 VITALE 

3 

 

 

written premiums.  The commissioner shall calculate the assessment 1 

without regard to: 2 

 (1) the threshold limits established in section 9010(b)(2)(A) of 3 

the Affordable Care Act; or 4 

 (2) the partial exclusion of net premiums provided for in section 5 

9010(b)(2)(B) of the Affordable Care Act. 6 

 c. An entity shall annually pay the assessment issued pursuant 7 

to subsection b. of this section to the State Treasurer no later than 8 

May 1 of each year, as prescribed by the commissioner. 9 

 d. If the commissioner determines that the amount of the 10 

assessment calculated pursuant to this section shall reduce the 11 

State’s total revenue, the commissioner may reduce the assessment.   12 

 13 

 3. a.  There is established in the Department of the Treasury a 14 

nonlapsing revolving fund to be known as the “Health Insurance 15 

Affordability Fund.”  This fund shall be the repository for all 16 

monies collected pursuant to this act.  As directed by the 17 

commissioner, the monies in the fund shall be used only for the 18 

purposes of increasing affordability in the individual and small 19 

group markets and providing greater access to health insurance to 20 

the uninsured, including minors, through subsidies, reinsurance, tax 21 

policies, outreach and enrollment efforts, buy-in programs, such as 22 

the NJ FamilyCare Advantage Program, or any other efforts that 23 

can increase affordability for small employers and individual 24 

policyholders in those markets. 25 

 b. The monies in the fund shall be invested and reinvested by 26 

the Director of the Division of Investment in the Department of the 27 

Treasury to the same extent that other trust funds that are in the 28 

custody of the State Treasurer are invested and reinvested, in the 29 

manner provided by law.  Interest received on the monies in the 30 

fund shall be credited to the fund. 31 

 32 

 4. This act shall take effect on January 1, 2021, except the 33 

commissioner may take any anticipatory administrative action in 34 

advance as shall be necessary for the implementation of this act.   35 

 36 

 37 

STATEMENT 38 

 39 

 This bill requires certain entities authorized to issue health 40 

benefits plans to pay annual assessments based on the entity’s net 41 

written premiums.   42 

 The bill requires entities to pay an annual assessment of 2.75% 43 

of the entity’s net written premiums.  Entities are subject to the bill 44 

if they are subject to section 9010 of the Affordable Care Act and 45 

may be subject to an assessment by the State.  Entities include 46 

various organizations that are authorized to issue health and dental 47 

benefits plans in this State. 48 
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 The bill requires entities to annually file with the Commissioner 1 

of Banking and Insurance their net written premiums for the 2 

preceding year, no later than April 1 of each year. 3 

 The bill requires the commissioner to calculate and issue to the 4 

entity a certified assessment, which will be 2.75% of the entity’s net 5 

written premiums.  The commissioner is required to calculate the 6 

assessment without regard to: 7 

 (1) the threshold limits established in section 9010(b)(2)(A) of 8 

the Affordable Care Act; or 9 

 (2) the partial exclusion of net premiums provided for in section 10 

9010(b)(2)(B) of the Affordable Care Act. 11 

 The bill requires entities to pay the assessment issued by the 12 

commissioner to the State Treasurer no later than May 1 of each 13 

year, as prescribed by the commissioner. 14 

 The bill provides that if the commissioner determines that the 15 

amount of the assessment will reduce the State’s total revenue, the 16 

commissioner may reduce the assessment. 17 

 The bill establishes in the Department of the Treasury a 18 

nonlapsing revolving fund to be known as the “Health Insurance 19 

Affordability Fund.”  This fund is to be the repository for all 20 

monies collected pursuant to the bill.  As directed by the 21 

commissioner, the monies in the fund are to be be used only for the 22 

purposes of increasing affordability in the individual and small 23 

group markets and providing greater access to health insurance to 24 

the uninsured, including minors, through subsidies, reinsurance, tax 25 

policies, outreach and enrollment efforts, buy-in programs, such as 26 

the NJ FamilyCare Advantage Program, or any other efforts that 27 

can increase affordability for small employers and individual 28 

policyholders in those markets. 29 



SENATE COMMERCE COMMITTEE 
 

STATEMENT TO  
 

SENATE, No. 2676  
 

with committee amendments 

 

STATE OF NEW JERSEY 
 

DATED:  JULY 23, 2020 

 

 The Senate Commerce Committee reports favorably and with 

committee amendments Senate Bill No. 2676. 

 As amended by the committee, the bill requires certain entities 

authorized to issue health benefits plans to pay annual assessments 

based on the entity’s net written premiums.   

 The bill requires entities to pay an annual assessment of 2.75% of 

the entity’s net written premiums.  Entities include various 

organizations that are authorized to issue health and dental benefits 

plans in this State. 

 The bill requires entities to annually file with the Commissioner of 

Banking and Insurance their net written premiums for the preceding 

year, no later than April 1 of each year. 

 The bill requires the commissioner to calculate and issue to the 

entity a certified assessment, which will be 2.75% of the entity’s net 

written premiums. 

 The bill requires entities to pay the assessment issued by the 

commissioner to the State Treasurer no later than May 1 of each year, 

as prescribed by the commissioner. 

 The bill provides that if the commissioner determines that the 

amount of the assessment will reduce the State’s total revenue, the 

commissioner may reduce the assessment. 

 The bill establishes in the Department of the Treasury a nonlapsing 

revolving fund to be known as the “Health Insurance Affordability 

Fund.”  This fund is to be the repository for all monies collected 

pursuant to the bill.  As directed by the commissioner, the monies in 

the fund are to be used only for the purposes of increasing affordability 

in the individual and small group markets and providing greater access 

to health insurance to the uninsured, including minors, with a primary 

focus on households with an income below 400 percent of the federal 

poverty level, expanding eligibility, or modifying the definition of 

affordability in those markets, through subsidies, reinsurance, tax 

policies, outreach and enrollment efforts, buy-in programs, such as the 

NJ FamilyCare Advantage Program, or any other efforts that can 

increase affordability for small employers and individual policyholders 

in those markets or that can reduce racial disparities in coverage for 

the uninsured. 
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 The bill provides that a report currently required to be issued by 

the Commissioner of Banking and Insurance by June 1, 2022 shall also 

set forth the impacts of the measures taken pursuant to the bill on 

affordability, reductions in racial disparities in health insurance 

coverage, including impacts by income level, race, and immigration 

status.  The report shall make recommendations to increase 

affordability and reduce the uninsured rate in New Jersey, as 

appropriate, based on the data available to the department. 

 The bill also requires that the assessments collected pursuant to the 

bill be used only for the purposes contained in the bill, with certain 

provisions to ensure the assessments are used for those purposes in 

future fiscal years. 

 

COMMITTEE AMENDMENTS: 

 The committee amended the bill to: 

 1) Make clarifications to the definition of “entity subject to this 

act,” as used in the bill, and provide that the bill does not apply to 

Medicare supplements plans. 

 2) Remove references to certain sections of the federal Affordable 

Care Act that will no longer be in effect in 2021. 

 3) Provide that the Commissioner of Banking and Insurance must 

consult with the Commissioners of the Department of Human 

Services and the Department of Health in using the funds collected 

pursuant to the bill. 

 4) Provide that the funds collected pursuant to the bill are to be 

used to increase affordability and provide greater access to health 

insurance with a primary focus on households with an income below 

400 percent of the federal poverty level, and to expand eligibility, 

and to modify the definition of affordability in the small employer 

and individual markets. 

 5) Provide that the funds collected pursuant to the bill may be 

used for efforts that can reduce racial disparities in coverage for the 

uninsured. 

 6) Provide that a report currently required to be issued by the 

Commissioner of Banking and Insurance by June 1, 2022 shall also 

set forth the impacts of the measures taken pursuant to the bill on 

affordability, reductions in racial disparities in health insurance 

coverage, including impacts by income level, race, and immigration 

status.  The report shall make recommendations to increase 

affordability and reduce the uninsured rate in New Jersey, as 

appropriate, based on the data available to the department. 

 7) Require that the assessments collected pursuant to the bill be 

used only for the purposes contained in the bill, with certain 

provisions to ensure the assessments are used for those purposes in 

future fiscal years. 



SENATE BUDGET AND APPROPRIATIONS COMMITTEE 
 

STATEMENT TO  
 

[First Reprint] 

SENATE, No. 2676  
 

with committee amendments 

  

STATE OF NEW JERSEY 
 

DATED:  JULY 28, 2020 

 

 The Senate Budget and Appropriations Committee reports 

favorably Senate Bill No. 2676 (1R), with committee amendments. 

 As amended, the bill requires certain entities authorized to issue 

health benefits plans to pay annual assessments based on net written 

premiums.   

 The bill requires entities to pay an annual assessment that is 2.5% 

of the entity’s net written premiums as defined by the bill.  Entities 

subject to the assessment include various organizations that are 

authorized to issue health and dental benefits plans in this State. 

 The bill requires entities to annually file with the Commissioner of 

Banking and Insurance their net written premiums for the preceding 

year, no later than April 1 of each year. 

 The bill requires the commissioner to calculate and issue to the 

entity a certified assessment that is 2.5% of the entity’s net written 

premiums. 

 The bill requires entities to pay the assessment issued by the 

commissioner to the State Treasurer no later than May 1 of each year, 

as prescribed by the commissioner. 

 The bill provides that if the commissioner determines that the 

amount of the assessment will reduce the State’s total revenue, the 

commissioner may reduce the assessment. 

 The bill establishes in the Department of the Treasury a nonlapsing 

revolving fund to be known as the “Health Insurance Affordability 

Fund.”  This fund is to be the repository for all monies collected 

pursuant to the bill.  As directed by the commissioner, in consultation 

with the Commissioners of the Department of Human Services and the 

Department of Health, the monies in the fund are to be used only for 

the purposes of increasing affordability in the individual market and 

providing greater access to health insurance to the uninsured, including 

minors, with a primary focus on households with an income below 400 

percent of the federal poverty level, expanding eligibility, or 

modifying the definition of affordability in the individual market, 

through subsidies, reinsurance, tax policies, outreach and enrollment 

efforts, buy-in programs, such as the NJ FamilyCare Advantage 
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Program, or any other efforts that can increase affordability for 

individual policyholders or that can reduce racial disparities in 

coverage for the uninsured. 

 The bill provides that a report currently required to be issued by 

the Commissioner of Banking and Insurance by June 1, 2022 shall also 

set forth the impacts of the measures taken pursuant to the bill on 

affordability and reductions in racial disparities in health insurance 

coverage, including impacts by income level, race, and immigration 

status.  The report shall make recommendations to increase 

affordability and reduce the uninsured rate in New Jersey, as 

appropriate, based on the data available to the department. 

 The bill also requires that the assessments collected pursuant to the 

bill be used only for the purposes contained in the bill, with certain 

provisions to ensure the assessments are used for those purposes in 

future fiscal years. 

 As amended by the committee, this bill is identical to Assembly 

Bill No. 4389 (2R). 

 

COMMITTEE AMENDMENTS: 

 The committee amendments: 

 (1)  remove small employer health benefits plans, dental service 

corporations, and multiple employer welfare arrangements that are 

registered as of the date of enactment of the bill from the provisions of 

the bill; 

 (2)  provide that multiple employer welfare arrangements that are 

initially registered after the date of enactment of the bill are entities 

subject to the provisions of the bill; 

 (3)  provide that the assessment on any entity shall be 2.5% of the 

entity’s net written premiums; and 

 (4)  provide that only the individual market, rather than both the 

individual and small group markets, shall benefit from the purposes of 

the Health Insurance Affordability Fund to increase affordability and 

access to health insurance. 

 

FISCAL IMPACT: 

 The Office of Legislative Services (OLS) estimates that this bill 

will result in annual State revenue increases of about $390 million 

starting in calendar year 2021.  The revenue increase will be tied to the 

requirement under the bill that certain entities authorized to issue 

health benefits plans pay a 2.5% annual assessment based on the 

entity’s net written premiums.  The OLS notes that any revenue 

increase will be fully offset by an equal increase in State expenditure 

for purposes of increasing affordability in the individual market and 

providing greater access to health insurance to the uninsured, including 

minors, with a primary focus on households with an income below 400 

percent of the federal poverty level, expanding eligibility, or 

modifying the definition of affordability in the individual market, 
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through subsidies, reinsurance, tax policies, outreach and enrollment 

efforts, buy-in programs, such as the NJ FamilyCare Advantage 

Program, or any other efforts that can increase affordability for 

individual policyholders or that can reduce racial disparities in 

coverage for the uninsured. 



   
Office of Legislative Services 
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 Legislative Budget and Finance Office 
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LEGISLATIVE FISCAL ESTIMATE 

[Second Reprint] 

SENATE, No. 2676 

STATE OF NEW JERSEY 
219th LEGISLATURE 

 

DATED: AUGUST 5, 2020 

 

 

SUMMARY 

 

Synopsis: Requires certain entities authorized to issue health benefits plans to 

pay annual assessment. 

Type of Impact: Annual State revenue increase, fully offset by annual State expenditure 

increase. 

Agencies Affected: Department of Banking and Insurance. 

 

 

Office of Legislative Services Estimate 

Fiscal Impact Annual  

State Revenue Increase Between $370 and $410 Million 

State Expenditure Increase Between $370 and $410 Million 

 
 

 The Office of Legislative Services (OLS) estimates that, starting in calendar year 2021, this 

bill will result in a potential annual State revenue increase that may range between $370 and 

$410 million.  The revenue increase will be tied to the requirement under the bill that certain 

entities authorized to issue health benefits plans pay a 2.5 percent annual assessment based on 

the entity’s net written premiums. 

 The OLS notes that any revenue increase will be fully offset by an equal increase in State 

expenditure for purposes of increasing affordability in the individual market and providing 

greater access to health insurance to the uninsured. 

 

BILL DESCRIPTION 

 

 This bill requires certain entities to pay an annual assessment that is 2.5 percent of the entity’s 

net written premiums as defined by the bill.  Entities subject to the assessment include various 

organizations that are authorized to issue health and dental benefits plans in New Jersey.  

 
 The bill requires entities to annually file with the Commissioner of Banking and Insurance their 

net written premiums for the preceding year, no later than April 1 of each year. 
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 The bill provides that if the commissioner determines that the amount of the assessment will reduce 

the State’s total revenue, the commissioner may reduce the assessment. 

 The bill establishes in the Department of the Treasury a nonlapsing revolving fund to be known 

as the “Health Insurance Affordability Fund.” This fund is to be the repository for all monies 

collected pursuant to the bill. As directed by the commissioner, in consultation with the 

Commissioners of the Department of Human Services and the Department of Health, the monies 

in the fund are to be used only for the purposes of increasing affordability in the individual market 

and providing greater access to health insurance to the uninsured, including minors, with a primary 

focus on households with an income below 400 percent of the federal poverty level, expanding 

eligibility, or modifying the definition of affordability in the individual market, through subsidies, 

reinsurance, tax policies, outreach and enrollment efforts, buy-in programs, such as the NJ 

FamilyCare Advantage Program, or any other efforts that can increase affordability for individual 

policyholders or that can reduce racial disparities in coverage for the uninsured. 

 The bill requires that the assessments collected pursuant to the bill be used only for the 

purposes contained in the bill, with certain provisions to ensure the assessments are used for those 

purposes in future fiscal years. 

 

 

FISCAL ANALYSIS 

 

EXECUTIVE BRANCH 

 

 None received. 

 

OFFICE OF LEGISLATIVE SERVICES 

 

 The OLS estimates that, starting in calendar year 2021, this bill will result in annual State 

revenue and expenditure increases.   

 The revenue increase will be tied to the requirement under the bill that certain entities 

authorized to issue health benefits plans pay a 2.5 percent annual assessment based on the entity’s 

net written premiums.  

 The OLS notes that any revenue increase will be fully offset by an equal increase in State 

expenditure for purposes of increasing affordability in the individual market and providing greater 

access to health insurance to the uninsured.  

 Given uncertainty caused by the coronavirus disease 2019 pandemic and that data to which the 

OLS has access dates to calendar year 2017, this estimate assumes a ±5% variation in the potential 

increase in the annual revenue.  Accordingly, the OLS calculates, using data obtained through the 

OLS Discussion Point process concerning insurance entities’ net written premiums, that the bill 

will result in annual and expenditure increases that would range from $370 and $410 million. 

 

Section: Commerce, Labor and Industry 

Analyst: Juan C. Rodriguez 

Senior Fiscal Analyst 

Approved: Frank W. Haines III 

Legislative Budget and Finance Officer 

 

This legislative fiscal estimate has been produced by the Office of Legislative Services due to the 

failure of the Executive Branch to respond to our request for a fiscal note. 

 

This fiscal estimate has been prepared pursuant to P.L.1980, c.67 (C.52:13B-6 et seq.). 
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34567847�9:7;<=�>884:8?6@�>AABCB48DE�FGH�9BEEB48�B8�I>JKL�>?C�M:8AB8N�C4�J6?4567=�4OLPDEE�Q:@B86@@6@RSTUVWSV�XYZ[�\]V̂Y_�̀WWS]WaUb�cỲc�̀W�̀bbZcZSẀ[�d1e�fZ[[ZSW�ZW�gSVSẀTZV]h�iZbj�kU[ZUlj�̀Wb�maSWSfZa�nUa]VZc_ogikmnp�iac�l]WbZWq�Ỳh�rUUW�f b̀U�̀T̀Z[̀r[U�cS�sUt�uUVhU_�hf [̀[�r]hZWUhhUh�hcV]qq[ZWq�tZcY�cYU�̂̀ WbUfZav�wYZhl]WbZWq�Zh�ZW�̀bbZcZSW�cS�cYU�d1--�fZ[[ZSW�cYU�sUt�uUVhU_�maSWSfZa�xUTU[ŜfUWc�i]cYSVZc_�osumxip�Zh�a]VVUWc[_b̀fZWZhcUVZWq�cYVS]qY�̂VSqV̀fh�cS�gyz{x|1}|Zf^̀acUb�r]hZWUhhUhv~gyz{x|1}�Zh��Vhc�̀Wb�lSVUfShc�̀�YÙ[cY�aVZhZhj�r]c�̀[hS�̀�hUTUVU�UaSWSfZa�aVZhZhj�̀Wb�WStYUVU�Zh�cỲc�fSVU�UTZbUWc�cỲWZW�cYU�nc̀cU�h�hf [̀[�r]hZWUhh�aSff]WZc_j������������������������~wYVS]qYS]c�cYZh�aVZhZhj�hf [̀[�r]hZWUhh�StWUVh�ỲTUtSV�Ub�ZWaVUbZr[_�ỲVb�cS�̀b̀ ĉ�̀Wb�̂VScUac�̂]r[Za�YÙ[cY�tYZ[U�h]̂ ŜVcZWq�cYUZV�Uf [̂S_UUh�̀Wb�l̀fZ[ZUhv��U�̀VUaSffZccUb�cS�UWh]VZWq�sUt�uUVhU_�h�TZrV̀Wc�hf [̀[�r]hZWUhh�aSff]WZc_�tÙcYUVh�cYZh�hcSVf�̀Wb�UfUVqUh�hcVSWqUVv�wYUb̀bZcZSẀ[�l]WbZWq�̀WWS]WaUb�cSb̀_�tZ[[�h]̂ ŜVc�r]hZWUhhUh�̀h�cYU_�aSWcZW]U�cS�̀b̀ ĉ�cS�cYU��WUt�WSVf [̀��tU�̀VU�[ZTZWqtZcY�WSt�̀Wb�[̀_�cYU�qVS]WbtSV��lSV�̀�ĥUUb_�̀Wb�aSf [̂UcU�VUaSTUV_v�wYU�d1e�fZ[[ZSW�ZW�gikmn�iac�l]Wbh�̀WWS]WaUb�cSb̀_�tZ[[�rS[hcUV�cYU�sumxi�h�nf [̀[��]hZWUhh�mfUVqUWa_�ihhZhc̀WaURV̀Wc�XVSqV̀fj�tYZaY�̂VSTZbUh�qV̀Wc�l]WbZWq�lSV�hf [̀[�r]hZWUhhUh�hcV]qq[ZWq�tZcY�gyz{x|1}|VU[̀cUb�aỲ[[UWqUhv�̀]WaYUb�ZW�ÙV[_�îVZ[�tZcY�d1-�fZ[[ZSW�Sl�sumxi�l]Wbhj�cYU�XVSqV̀f�ZWZcZ̀[[_�SllUVUb�qV̀Wch�Sl�]̂�cS�dej---�cS�̀ẀVVSt[_|c̀VqUcUb�hUc�Sl�hf [̀[�r]hZWUhhUh�cỲc�ZWa[]bUb�VUhc̀]V̀Wch�̀Wb�ZW|̂UVhSW�VUc̀Z[�Uhc̀r[ZhYfUWchv
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