132nd Maine Legislature
An Act to Make Changes to the Laws Governing Financial Institutions and to Eliminate Certain Administrative Fees Paid by Banks and Credit Unions Under the Maine Consumer Credit Code
L.D. 
An Act to Make Changes to the Laws Governing Financial Institutions and to Eliminate Certain Administrative Fees Paid by Banks and Credit Unions Under the Maine Consumer Credit Code
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[bookmark: _STATUTE_CONTENT__c25e0b2d_78b6_4b23_81d][bookmark: _STATUTE_P__7734f187_34e6_462b_9ca5_c228][bookmark: _PAR__4_02084859_bda2_4944_b76b_33cb6ed1][bookmark: _LINE__5_af44debc_35c8_4cb8_a97c_fd92b3e][bookmark: _LINE__6_1a1cd1de_7249_4744_a3cd_87f84b4][bookmark: _LINE__7_a78124ca_9bc6_4c87_8f37_b2895c6][bookmark: _LINE__8_aece54b1_78f6_4021_bfec_51bf32b][bookmark: _LINE__9_a187791f_cacb_4b7a_8368_6c2791c][bookmark: _LINE__10_fc3f425f_095d_41db_a357_61226a][bookmark: _LINE__11_d7214f29_ddf8_48cb_a164_b1518c][bookmark: _PROCESSED_CHANGE__1bd2a3cd_6f71_4cc5_b3][bookmark: _LINE__12_9a8a1f7d_6ab8_4de7_ada9_2bcb1c][bookmark: _LINE__13_bbd96b4b_4a5d_4fe8_ae8d_88879c][bookmark: _LINE__14_416313c7_0a0e_4f95_a1d5_d17225][bookmark: _CROSS_REFERENCE__3cbd5cf7_8dd7_4a21_a61][bookmark: _PROCESSED_CHANGE__fcb34018_e1b0_42a1_85][bookmark: _LINE__15_e7d1ec04_dae6_4600_baf9_94208e]This Part applies to a person engaged in this State in entering into consumer credit transactions and to a person having an office or place of business in this State who takes assignments of or undertakes direct collection of payments from or enforcement of rights against debtors arising from these transactions.  In addition, this Part applies to a person, wherever located, who takes assignments of or undertakes direct collection of payments from or enforcement of rights against debtors arising from a consumer credit transaction subject to this Title.  This Part also applies to a person, other than a supervised financial organization, wherever located, who takes assignments of or undertakes direct collection of payments from or enforcement of rights against debtors arising from a consumer credit transaction subject to Article 9. This Part does not apply to supervised financial organizations.
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[bookmark: _BILL_SECTION_HEADER__08b07ee9_7959_4be8][bookmark: _BILL_SECTION__edb10ca3_a500_43ae_a993_b][bookmark: _PAR__13_dab52a63_1216_48bd_87ca_3f6213b][bookmark: _LINE__39_0c745613_2b55_4d6b_aefc_50b323][bookmark: _BILL_SECTION_NUMBER__1357d95c_2998_49c2][bookmark: _LINE__40_42316e33_31c5_4bcf_bab0_dff544][bookmark: _LINE__41_95e902f0_d80f_412a_b33e_1597d4][bookmark: _LINE__42_e6ecfeba_aa2e_4a8e_9c44_ad65ad]Sec. 7.  9-B MRSA §161, sub-§1-A, ¶F, as amended by PL 2001, c. 44, §11 and affected by §14 and enacted by c. 262, Pt. B, §2 and amended by PL 2007, c. 273, Pt. B, §5 and affected by c. 695, Pt. A, §47, is further amended by enacting a new subparagraph (12) to read:
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[bookmark: _PAR__3_181e494a_973e_48dd_a835_59320f0d][bookmark: _LINE__8_dc06a0c4_0272_4f54_9004_2375221][bookmark: _LINE__9_5c9d158a_ee49_4cf2_943f_a29800b][bookmark: _LINE__10_b713c2d6_30db_4096_bc52_908727][bookmark: _LINE__11_2cb02880_5435_4d9d_b33c_7cc18b][bookmark: _LINE__12_19273667_d391_430b_815d_f2f12e][bookmark: _LINE__13_e49463b5_95e3_45c8_97d6_e5585c][bookmark: _LINE__14_6176ee80_be9e_4621_addb_d9a9e3][bookmark: _LINE__15_ba6c1732_2f15_4402_8059_9f03d9][bookmark: _LINE__16_e1c138b1_9c8b_4b25_ac60_aaf8d5]This bill extends the deadline by which the Department of Professional and Financial Regulation, Bureau of Financial Institutions must publish a notice of a final order in a newspaper during the decision-making process on an application for a charter, branch, merger, acquisition, conversion, subsidiary formation or other similar request.  Additionally, the bill eliminates certain administrative fees charged to financial institutions based on their volume of consumer loans.  The bill also eliminates the alternative approval process that allows the board of directors of a mutual financial institution, subject to written approval of the Superintendent of Financial Institutions, to fix the rate of the directors' own compensation.
[bookmark: _PAR__4_a5d76806_deb3_4e5a_9b86_9652e14e][bookmark: _LINE__17_c4a92e70_1e54_439d_b4fc_2a628b][bookmark: _LINE__18_10384ad1_8d36_4efc_972b_d2de4b][bookmark: _LINE__19_56bb8800_d559_4679_bf9e_cf2a8c][bookmark: _LINE__20_00206513_564d_4ab0_9b3b_021de3][bookmark: _LINE__21_e06e8e1d_3665_4b88_bc50_1ae700][bookmark: _LINE__22_b9ccc328_8118_4b27_8216_83afb4][bookmark: _LINE__23_bd1dd61f_3df1_4d0a_b4ac_8ee51e][bookmark: _LINE__24_628d83ee_ddb5_464f_a492_df4e4a][bookmark: _LINE__25_a3b1fa65_16b9_4271_8146_4a84c6][bookmark: _LINE__26_192d4860_aa0e_4a86_a06e_54a58f][bookmark: _LINE__27_90a79b1f_c08e_43ce_8286_f007be][bookmark: _LINE__28_8eec7c4e_3b22_41d7_9504_4ed914][bookmark: _LINE__29_6e876889_597d_48d5_adc7_108b09]The bill provides that when a credit union chartered in this State participates in a loan, the borrower must be a member of any one of the participating credit unions and any real estate securing the loan need not be located in this State.  The bill aligns the laws that permit the disclosure of financial records to the Office of the Attorney General or a law enforcement agency when a financial institution or credit union has reasonable cause to believe that a disbursement requested by certain individuals may result in financial exploitation of an individual with the provisions in the Maine Revised Statutes, Title 9-B, section 245 by clarifying that the required age of such an individual is 65 years of age or older and that individuals protected under the Adult Protective Services Act are included.  The bill changes the definition of "supervisory agency" for the laws governing confidential financial records by adding the federal Consumer Financial Protection Bureau and providing that any successor agency to an agency listed in the definition is considered to be a supervisory agency.
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