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Comment on the Proposed Transfer Agent Rules
(File No. S7-2026-30): Record Delivery, Successor

Transition and the Measurement of Exit Capacity

Comment on Release No. 34-106246, Transfer Agent Rules, File No. S7-2026-30, RIN 3235-AL55 (published in

the Federal Register on 4 September 2026; comments due on or before 3 November 2026). The comment pro-

poses one textual change to proposed Rule 17ad-7(i), answers Questions 101, 97, 19, 20, 110, 112, 28 and 141

by number, gives context on Questions 98 and 160, and describes a measurement approach for the effect of

the delivery requirement on holdup. No transfer agent is assessed and no score is offered or implied.

Submitted by: Ivan Savich, Creator of the Black Hole Index (independent researcher)

File: S7-2026-30; Release No. 34-106246; RIN 3235-AL55

Scope: proposed Rule 17ad-7(i), delivery of records to a successor transfer agent (Question 101); record continuity

(Question 97); proposed Rule 17ad-7(h), third-party recordkeepers and independent access (Questions 98 and 160);

Form TA-2 Question 5(b) service-provider disclosure (Questions 19 and 20); proposed Rule 17ad-12 (Questions 110

and 112); definitions (Question 28); the economic baseline (Question 141)

Relationship to the instrument's record: no transfer agent has been assessed with the instrument; no score is of-

fered or implied for any firm or for the industry

Status: non-confidential in its entirety; may be published in full

Independence: this comment is submitted in the author's personal capacity as an independent researcher; no

third party commissioned or funded the preparation of this comment or the underlying Black Hole Index research;

the author has no professional or financial interests relevant to the subject of this rulemaking that require

disclosure

1. Introduction and purpose

1.1. I am the Creator of the Black Hole Index (BHI), an open measurement instrument for structural lock-

in on digital platforms: eleven parameters scored against published anchored rubrics and aggregated as

a ratio of capture to escape, applied to a fixed universe of 184 platforms across 18 sectors and published

with its rubrics, data and corrections under CC-BY 4.0. [3, 4] Its records have been submitted to regula-

tors in the United Kingdom, the European Union and Japan, and one has been published by the

Competition and Markets Authority among the responses to a consultation. [5, 6, 7, 8, 9] No transfer

agent has been assessed with it, and this comment offers no score for any firm or for the industry.

1.2. The comment addresses one question that the proposing release raises in several places: the differ-

ence between the formal availability of an issuer's records and the issuer's practical ability to leave the

transfer agent that holds them. The release supplies the facts from which that difference follows. In dis-

cussing the delivery of records to a successor transfer agent under proposed Rule 17ad-7(i), it reports is-

suer complaints that some transfer agents, after being terminated by the issuer, have delayed or refused

to hand over securityholder records to successor transfer agents unless the issuer pays a termination fee

that was not previously agreed, and it proposes that the master securityholder files, transfer journals,



control books, records of cancelled certificates and other key records be delivered, provided or other-

wise made available to the issuer or its designee no later than 15 calendar days after the transfer agent

ceases to perform transfer agent functions for the issue. [1, Section III.H.4] Its economic analysis de-

scribes the same situation as a holdup problem: issuers make relationship-specific investments, such as

migrating securityholder records to a particular transfer agent, that are costly to reverse, and the pro-

posed delivery requirement could help prevent a departing transfer agent from unilaterally demanding

a termination fee in exchange for handing over the records. [1, Sections V.A and V.C] The written docu-

mentation of a transfer agent's appointment by an issuer and of the termination of that appointment,

which proposed Rule 17ad-6(a)(8) would require, is presented as vital to ensuring the timely turnover of

the issuer's records to the successor. [1, Section III.G.2]

1.3. The comment makes no assessment of any transfer agent. It offers a distinction between delivery

and operability of records that the Commission may find useful in drafting the delivery and continuity

provisions; a proposed textual change to proposed Rule 17ad-7(i); answers to specific questions, by num-

ber; and a measurement approach for recording whether a dependency has changed in degree or only in

form after a rule or a substitution.

1.4. Section 2 states the distinction, locates it in the release, proposes the textual change and answers

Question 101. Section 3 answers Question 97 and gives context on Questions 98 and 160. Section 4 an-

swers Questions 19 and 20. Section 5 answers Questions 110 and 112 together and Question 28. Section 6

describes the measurement approach in relation to Question 141. Section 7 states the limitations of the

instrument and of this comment. Section 8 concludes. An appendix maps each question addressed to the

paragraphs that answer it.

2. Delivery is not operability: the distinction, a textual change to Rule 17ad-7(i), and

Question 101

2.1. In the instrument's vocabulary three escape-side quantities are scored separately because they fail

separately. Portability is the exportability of data and state. Substitutability is whether multiple com-

modity-grade alternatives exist at parity of feature and price, which the instrument's regulatory records

read at the level of integration actually in use. Human fallback is whether the work the provider per-

forms can be done by people in reasonable time and at reasonable cost. [3, 6] A complete export can co-

exist with no practical exit when the exported records cannot be put into production by a successor

without the incumbent's cooperation, interfaces, formats or continuing services. The instrument's

frozen records apply this by defining a completed exit in advance and recording, in a component-exit ta-

ble, the documented conditions that exit from one component attaches to another; in the record placed

before the Competition and Markets Authority on 31 August 2026, nine of ten components examined

showed such a condition. [6, Sections 3.4 and 4.2] That record concerns enterprise software and is cited

for the method only.

2.2. The release's account of termination disputes describes exit cost located not in the issuer's right to its

records but in the operational control of those records at the moment of transition. It identifies fee dis-

putes and termination and succession issues as the two primary conflicts between transfer agents and is-

suers reported in issuer complaints, records that the withholding of securityholder records does not al-

low the successor transfer agent to ensure that the master securityholder file and other records are accu-

rate, and states that requiring the records to be made available provides certainty that a successor will

be able to resume core functions. [1, Section III.H.4] A delivery requirement addresses whether the

records move. It does not by itself establish whether the successor can operate them, which depends on

format, completeness, continuity of identifiers and any residual role of the former transfer agent.



2.3. The release already contains the term that would close the first part of that gap, the format in which

the records arrive, and the proposed text below adds completeness; the rest of the gap, continuity of

identifiers and any residual role of the former transfer agent, is not a matter of format and is addressed

in sections 3 and 6. Proposed Rule 17ad-7(f) would require controls to ensure the integrity, accessibility,

reproducibility, redundancy and continuity of records held in an electronic recordkeeping system, in-

cluding continuity across system or technology upgrades, staff changes and format changes; those con-

trols govern the transfer agent's own system and production from it, and do not state an end-state at a

successor. [1, Section III.H] For production of records to the Commission and the transfer agent's appro-

priate regulatory agency (ARA) under proposed Rule 17ad-7(f) and (g), the release requires a reasonably

usable electronic format, defined as a format compatible with commonly used systems for accessing and

reading records, and it explains that an electronic recordkeeping system would need to be able to down-

load and transfer a copy of a record in that format. [1, Section III.H] Proposed Rule 17ad-7(i) does not

carry that term; the release states that 15 calendar days is sufficient time to identify the relevant docu-

ments and provide copies. [1, Section III.H.4] The comment proposes that paragraph (i) provide that

records maintained in an electronic recordkeeping system be delivered, provided or otherwise made

available in a reasonably usable electronic format, and that the master securityholder file so delivered

be complete and current as of the date the transfer agent ceased to perform transfer agent functions for

the issue. The change addresses one condition of operability at the successor, not all of them. It man-

dates no specific format, consistent with the release's statement that the definition of the master securi-

tyholder file would not mandate or endorse a specific electronic format [1, Section III.B.2]; it reuses the

standard the release already applies to production to the Commission, adopted there to prevent situa-

tions where regulators receive files in proprietary formats they cannot open or review, a reason that ap-

plies with at least equal force to a successor transfer agent. [1, Section III.H]

2.4. Question 101 asks whether 15 calendar days is sufficient and realistic, and whether the rule should

provide for extensions in specified circumstances such as disputes between the transfer agent and the is-

suer, or operational disruptions. [1, Section III.H.5] The comment takes no position on the length of the

period. On extensions, the release's own example of the harm is a fee-contingent withholding of records,

and a dispute between the transfer agent and the issuer in that example is a fee dispute. An extension

available on the ground of a dispute would re-create, inside the rule, the delay the rule is meant to end. If

the Commission provides for extensions, the comment suggests that a dispute over fees or over the

terms of termination not qualify, that an extension for an operational disruption be bounded in time and

documented to the ARA, and that any extension defer only the physical delivery of the complete record

set and not the issuer's or successor's read access to the records in a reasonably usable electronic format,

where the disruption does not itself prevent such access, since read access is what lets the successor be-

gin to resume core functions.

2.5. The release's economic analysis reports that the ten largest transfer agents account for approxi-

mately 82 per cent of individual securityholder accounts, 84 per cent of items received for transfer and

87 per cent of securityholder accounts for which a master securityholder file is maintained, and service

approximately 69 per cent of registered issuers representing approximately 98 per cent of total market

capitalisation in the sample, and reads these levels and their upward trend as suggesting limited compet-

itive constraints on the largest transfer agents. [1, Section V, Table 7] Concentration measures where is-

suers are. The holdup problem the release describes in the same section is a different quantity, how

costly it is for an issuer to reverse its relationship-specific investment, and it is that quantity, not concen-

tration, that the delivery requirement acts on and that the approach in section 6 is designed to observe.



3. Continuity of records across changes of system, technology and provider

(Questions 97, 98 and 160)

3.1. Question 97 asks what challenges transfer agents face in ensuring record continuity across system

migrations, technology upgrades or changes in service providers, and whether standards or frameworks

such as those of NIST or ISO should be referenced. From measurement experience, continuity becomes

observable only when a requirement separates three conditions. The first is retention: the records exist

and are kept for the required period. The second is exportability: the records can be delivered in a docu-

mented form that a successor or the issuer can read without the former provider. The third is exit capac-

ity: the function the records support can be resumed by a successor in production within a stated time

without a continuing dependence on the former provider. Frameworks of the kind Question 97 points to,

for business continuity and information security, are written principally for the retention and recovery

of the same organisation's records and operations. The third condition, resumption by a successor, is a

different end-state, and an explicit statement of it in the rule would give a continuity requirement a

testable end-state against which the Commission could later observe whether that state changed; at-

tributing a change to the rule is the matter of paragraph 6.3.

3.2. Questions 98 and 160 concern proposed Rule 17ad-7(h), which would combine into one provision the

undertaking that existing Rule 17ad-7(f)(6) asks of a third-party recordkeeper and the written agreement

that existing paragraph (g) requires the transfer agent to obtain, placing the obligation on the transfer

agent, and would exempt a transfer agent that has and maintains at all times independent access to the

records. Both the agreement and the exception serve the same purpose, examination of the records by

the Commission or the ARA and the prompt furnishing of copies: the agreement binds the third party to

permit that, and independent access is defined as the transfer agent's ability to access the records regu-

larly without any intervention by the third party and, through that access, to permit examination and

furnish copies itself. [1, Section III.H] Regular access without the third party's intervention is a neces-

sary part of the exportability condition in paragraph 3.1, stated one layer down, and the definition tests

it for the purpose of examination. Neither the agreement nor the exception tests the exit condition, the

ability to operate the records with a different provider, and the comment does not suggest that para-

graph (h) carry it; it suggests only that independent access for examination not be read as exit capacity.

The comment offers no data on the situations in which an agreement cannot be obtained (Question 98)

or on the number and cost of providers (Question 160), and the appendix records those questions as con-

text only.

3.3. The comment has no data on transfer agents. The incidence of records withheld at termination, of

fee-contingent delays and of transitions that failed on operability are empirical questions the

Commission is better placed to answer from Form TA-2, from the issuer complaints it describes and, if

adopted, from the written documentation of appointment and termination that proposed Rule 17ad-6(a)

(8) would require, which would ordinarily be dated.

4. Service-provider disclosure on Form TA-2 (Questions 19 and 20)

4.1. The release proposes that transfer agents identify on Form TA-2, by name and type, the service

providers that directly support transfer agent functions, states that this information would not be made

publicly available on EDGAR, and explains the purpose: to assess operational risk across the national

system of clearance and settlement, for example by knowing how many transfer agents rely on a record-

keeping service provider that suffers an outage. [1, Section II.D] Question 20 asks whether more detailed

information should be required, such as the specific services provided or the oversight and monitoring



procedures used. A list of providers and services shows that reliance exists; it does not show what hap-

pens at an outage or a termination, which is the risk the Commission says it wants to see. Four non-pub-

lic fields, answerable as yes, no or not determined, would show that depth without any composite mea-

sure: whether the records or functions held with the provider can be exported in a documented format

without the provider's continuing participation; whether a functionally equivalent alternative provider

exists for the service at the level of integration in use; whether the function could be performed without

the provider for a stated period; and whether a transition to an alternative has been tested or performed

within the reporting period. A not-determined option avoids forcing an answer where no transition has

been tested, which for a critical recordkeeping provider will often be the case, and it makes the untested

cases countable. The four fields are offered as candidates for the Commission's consideration under

Question 20, not as a settled design: the comment cannot estimate the cost of collecting them or the reli-

ability of self-reported answers, and the Commission is better placed to weigh both against the outage-

visibility purpose it states.

4.2. Question 19 asks whether additional types of service providers should be included in the list in pro-

posed Question 5(b), and whether the information would duplicate other questions such as Question 4(e).

Two provider types whose termination or failure bears on continuity in the sense of Question 97 are not

in the proposed list: providers of identity and access management on which staff access to recordkeep-

ing systems depends, and providers of electronic-signature and electronic-delivery services through

which securityholder instructions and communications pass. Distributed ledger technology platforms

are already in the proposed list, and Question 4(e) separately counts the issues for which the master se-

curityholder file is maintained using distributed ledger technology; the fields in paragraph 4.1 would not

duplicate Question 4(e), since they describe exit position rather than technology used.

5. Risk management, independent assessments and definitions (Questions 110, 112

and 28)

5.1. The proposed amendments to Rule 17ad-12 would require a written business continuity plan that

identifies and addresses events that pose a significant risk of disrupting the transfer agent's operations,

ensures the timely recovery of its records, enables the timely resumption of its operations and obliga-

tions, and is tested, reviewed and updated no less frequently than annually. [1, Section III.J] Question 110

asks whether these requirements are adequate to ensure timely recovery and resumption after a disrup-

tion. Recovery and resumption restore the same provider arrangement after a disruption. Exit capacity

is a different quantity: the ability to resume the function with a different provider. A plan can satisfy the

first fully while the second is absent. The comment suggests that the final rule or its release state which

of the two the requirement addresses; it takes no position on whether the second should be required.

The same distinction answers Question 112: an independent assessment of a transfer agent's own prac-

tices, such as a SOC 2 report, attests to controls operating at the transfer agent and not to an issuer's abil-

ity to leave it, and the two should not be read as the same evidence.

5.2. Question 28 asks whether international standards, practices or regulatory frameworks should in-

form the proposed amendments to the definitions in Rules 17ad-1 and 17ad-9. Two terms bear on the an-

swer: independent access, which the rule text of proposed Rule 17ad-7(h)(2) defines, and a reasonably

usable electronic format, which the release defines in its discussion of Rule 17ad-7 but which the rule

text uses without defining. Since paragraph 2.3 proposes carrying the second term into paragraph (i), the

comment suggests that its definition be carried into Rule 17ad-9 with the other defined terms. One in-

strument supplies vocabulary for the distinction both terms sit on: Regulation (EU) 2023/2854, the Data

Act, in Chapter VI on switching between data processing services, treats the removal of obstacles to



switching and the export of exportable data as obligations distinct from functional equivalence, which it

requires for infrastructural services (Articles 23 and 30). [10] Both of the release's terms define the ex-

portability side, and the Data Act's vocabulary would let the Commission say so in terms, without im-

porting its obligations. It is cited as vocabulary and not as endorsement of this instrument or of its appli-

cation to transfer agents.

6. A measurement approach for the effect of the delivery requirement on holdup

(Question 141)

6.1. Question 141 asks what additional qualitative or quantitative information the Commission should

consider as part of the baseline for its economic analysis. [1, Section V] The baseline already frames the

harm as a holdup problem arising from relationship-specific investment that is costly to reverse. [1,

Section V.A] In a consultation response to the Competition and Markets Authority dated 17 October 2026,

I proposed a residual-dependency assessment for determining whether an intervention or substitution

has materially reduced the dependency it targets rather than changed its form. [7, Section 4] A record of

residual dependency in successions completed before adoption would be baseline information of the

kind Question 141 asks for: it would document, for the pre-rule state, which obstacles make the invest-

ment the release describes costly to reverse and, where the data exist, the associated costs. The same

record after adoption would let the state after adoption be compared against that baseline.

6.2. The unit of analysis is one issue, one succession event and one successor. The baseline, taken before

the event, records which records, identifiers, interfaces and continuing services the issuer's functions

depend on at the incumbent, with direction; the documentation proposed Rule 17ad-6(a)(8) would re-

quire would ordinarily identify the parties to, and the dates of, the event, and the dependency baseline

itself would come from examination or directly from the issuer and the successor. The event is the termi-

nation and the delivery of records, dated. The post-event state, taken after the successor has assumed the

function, records each element that remains necessary for the successor to maintain the master securi-

tyholder file and process items in production: format conversions, continuing access to the former trans-

fer agent's systems, reconciliation against copies the former transfer agent retained, and fees or services

contingent on its cooperation. Each residual element is attributed as generic to any transition, specific to

the former transfer agent, created by the issuer, arising from a third party, or mixed, with a stated confi-

dence. The outcome is classified as a complete structural exit, coexistence or partial exit, substitution

with material residual dependency, no material structural change, or not testable, with the classes made

exclusive by a precedence rule. No composite score is produced; the output is a structured record.

6.3. Applied to successions before and after the rule takes effect, the record would show whether the op-

erability of records at the successor and the incidence of fee-contingent delay changed between the two

periods, which correspond to the two harms the release describes, withheld records and a successor un-

able to ensure the accuracy of the master securityholder file, and not only the date on which records are

delivered. Attributing an observed change to the 15-calendar-day requirement rather than to concurrent

changes in systems, contract terms, transfer agents' practices or the composition of issuers would need a

comparative design; the record supports such a design but does not by itself supply the attribution.

7. Limitations

7.1. No transfer agent has been assessed with the instrument. The comment generalises a measurement

distinction from other sectors and is an analytical frame, not evidence about transfer agents or about

any firm.



7.2. The instrument's own validation is incomplete: each platform is scored by a single evaluator, its

structural constants are not empirically calibrated, and its external validity evidence is a concurrent co-

hort of fourteen platforms, four of whose criterion values are not measured annual rates (three asserted

characterisations and one share figure), on which simpler forms correlate at least as strongly as the full

formula; these limits are documented in the published methodology and corrigendum. [3; 4, items 11 to

13, 15 and 16] Nothing in this comment depends on a score.

7.3. The residual-dependency approach in section 6 has not been applied to a real environment and is

not validated. Its attribution and materiality fields depend on evaluator judgement; it records attribution

and does not resolve it.

7.4. The comment states no legal conclusion and takes no position on the merits of the proposed rules

beyond the measurement distinction it describes, the textual change in paragraph 2.3 and the specific

suggestions in paragraphs 2.4, 3.1, 3.2, 4.1, 4.2, 5.1 and 5.2.

8. Conclusion

8.1. The release has identified, in its own record, the gap between an issuer's right to its records and its

ability to leave a transfer agent. The delivery requirement will be testable to the extent that the end-

state, records the successor can operate without a continuing dependence on the former transfer agent,

is stated. The release already holds the term, a reasonably usable electronic format, that would secure

the format part of that end-state; the statement of the end-state is the matter of paragraph 3.1, and its ob-

servation after adoption the matter of section 6. The comment is to be submitted through the

Commission's comment form for File No. S7-2026-30 and may be published in full. [2] I remain available

to answer questions on the method.

Appendix: crosswalk of the questions addressed to the paragraphs of this comment

QUESTION OR PROVISION IN THE RELEASE PARAGRAPHS

Proposed Rule 17ad-7(i), delivery of records to a successor transfer agent; proposed textual

change

1.2, 2.2, 2.3,

6.3

Question 101, the 15-calendar-day period and extensions 2.4

Section III.G.2 and proposed Rule 17ad-6(a)(8), written documentation of appointment and

termination

1.2, 3.3, 6.2

Question 97, continuity across migrations, upgrades and provider changes; frameworks 3.1

Questions 98 and 160, third-party recordkeepers and independent access (context only; no data

offered)

3.2

Questions 19 and 20, service-provider disclosure on Form TA-2 Question 5(b); Question 4(e) 4.1, 4.2

Questions 110 and 112, business continuity under Rule 17ad-12 and independent assessments 5.1

Question 28, international frameworks for the definitions; the definitions in Rule 17ad-9 5.2

Question 141, information for the baseline of the economic analysis; Sections V.A and V.C; Table

7

2.5, 6.1 to 6.3



Ivan Savich

CREATOR, BLACK HOLE INDEX · INDEPENDENT RESEARCHER

ivan.savich@blackholeindex.com · blackholeindex.com · ORCID 0009-0003-9542-7022

References

[1] Securities and Exchange Commission (2026). Transfer Agent Rules. Proposed rule, Release No. 34-106246, File

No. S7-2026-30, RIN 3235-AL55, 1 September 2026; published in the Federal Register on 4 September 2026.

https://www.sec.gov/files/rules/proposed/2026/34-106246.pdf

[2] Securities and Exchange Commission (2026). Comments on File No. S7-2026-30, Transfer Agent Rules: comment

submission form. https://www.sec.gov/comments/s7-2026-30/transfer-agent-rules

[3] Black Hole Index (2026). Methodology: parameters, rubrics, aggregation and scoring protocol, V3.1.

https://blackholeindex.com/methodology

[4] Savich, I. (2026). Corrigendum 1 to The Black Hole Index: A Structural Lock-In Measurement Framework.

https://blackholeindex.com/paper-corrigendum-1.md

[5] Savich, I. (2026). Response to the CMA's consultation on the proposed steering conduct requirement for Apple's

mobile platform, 21 July 2026, published by the Competition and Markets Authority among the consultation re-

sponses. https://assets.publishing.service.gov.uk/media/6a7df0ac03b4fe14b1e7de20/Black_Hole_Index__1_.pdf

[6] Savich, I. (2026). Information provided ahead of the proposed decision: a structural profile of Microsoft's inte-

grated business-software stack. Information provision to the Competition and Markets Authority, 31 August 2026.

https://blackholeindex.com/BHI-Information-Provision-CMA-Microsoft-Business-Software-SMS.pdf (SHA-256

58c18fa88a0956c159f0c2699bfffcb751aa146f26e62f883d3f22a565e90a1a)

[7] Savich, I. (2026). Consultation response on structural exit, residual dependency and intervention effectiveness

in Microsoft's business software ecosystem. Response to the Competition and Markets Authority's proposed deci-

sion and roadmap, 17 October 2026. https://blackholeindex.com/BHI-Consultation-Response-CMA-Microsoft-

Business-Software-SMS.pdf (SHA-256 fcb5cf81f907a39b5a4bb7f3cc56f3105d072a440b05cf2f1ace1cb8e117f5b8)

[8] Savich, I. (2026). Information provision: a frame-first structural measurement of switching capability and de-

pendence across four cloud infrastructure providers. Market investigation DMA.100236, 7 September 2026.

https://blackholeindex.com/BHI-Information-Provision-EC-DMA-100236-Cloud.pdf

[9] Savich, I. (2026). Information provided on the MSCA compliance reports of the designated operators.

Information provision to the Japan Fair Trade Commission, 30 August 2026. https://blackholeindex.com/BHI-

Information-Provision-JFTC-MSCA-Compliance-Reports.pdf

[10] Regulation (EU) 2023/2854 of the European Parliament and of the Council of 13 December 2023 on harmonised

rules on fair access to and use of data (Data Act), Chapter VI, Switching between data processing services.

https://eur-lex.europa.eu/eli/reg/2023/2854/oj

Black Hole Index · Rulemaking comment · 18 October 2026 blackholeindex.com · CC-BY 4.0

https://www.sec.gov/files/rules/proposed/2026/34-106246.pdf
https://www.sec.gov/comments/s7-2026-30/transfer-agent-rules
https://blackholeindex.com/methodology
https://blackholeindex.com/paper-corrigendum-1.md
https://assets.publishing.service.gov.uk/media/6a7df0ac03b4fe14b1e7de20/Black_Hole_Index__1_.pdf
https://blackholeindex.com/BHI-Information-Provision-CMA-Microsoft-Business-Software-SMS.pdf
https://blackholeindex.com/BHI-Consultation-Response-CMA-Microsoft-Business-Software-SMS.pdf
https://blackholeindex.com/BHI-Consultation-Response-CMA-Microsoft-Business-Software-SMS.pdf
https://blackholeindex.com/BHI-Information-Provision-EC-DMA-100236-Cloud.pdf
https://blackholeindex.com/BHI-Information-Provision-JFTC-MSCA-Compliance-Reports.pdf
https://blackholeindex.com/BHI-Information-Provision-JFTC-MSCA-Compliance-Reports.pdf
https://eur-lex.europa.eu/eli/reg/2023/2854/oj

