REGULATIONS
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Symbol Key

Roman type indicates existing text of regulations. Underscored language indicates proposed new text.
Language that has been stricken indicates proposed text for deletion.  Brackets are used in final regulations to indicate changes from the proposed regulation.


TITLE 10. FINANCE AND FINANCIAL INSTITUTIONS

STATE CORPORATION COMMISSION

Proposed Regulation

REGISTRAR'S NOTICE:  The State Corporation Commission is exempt from the Administrative Process Act in accordance with § 2.2-4002 A 2 of the Code of Virginia, which exempts courts, any agency of the Supreme Court, and any agency that by the Constitution is expressly granted any of the powers of a court of record.

Title of Regulation:  10 VAC 5-40. Credit Unions TC "10 VAC 5-40. Credit Union (Proposed)" \f C \l "1"  (adding 10 VAC 5-40-50).

Statutory Authority:  §§ 6.1-225.3:1, 6.1-225.22 and 12.1-13 of the Code of Virginia.
Public Hearing Date:  N/A -- Public comments may be submitted until April 6, 2007.

Agency Contact:  George Latham, Deputy Commissioner, Bureau of Financial Institutions, P.O. Box 640, Richmond, VA 23218, telephone (804) 371-9698, FAX (804) 371-9416, or email george.latham@scc.virginia.gov.

Summary:

The proposed regulation gives state-chartered credit unions parity with federal credit unions in relation to providing certain financial services to nonmembers within their fields of membership.

STATE CORPORATION COMMISSION

AT RICHMOND, FEBRUARY 27, 2007

COMMONWEALTH OF VIRGINIA, ex rel.

STATE CORPORATION COMMISSION

CASE NO. BFI-2007-00015

Ex Parte:  In re:  services for nonmembers

within the field of membership

ORDER TO TAKE NOTICE


WHEREAS, §§ 6.1-225.3:l and 6.1-225.22 of the Code of Virginia authorize the State Corporation Commission ("Commission") to promulgate regulations permitting state-chartered credit unions to exercise powers comparable to federal credit unions;

WHEREAS, federal credit unions are authorized by 12 U.S.C. § 1757(12) and 12 C.F.R. § 701.30 to provide certain financial services to nonmembers within their fields of membership; and 
WHEREAS, the Commission is informed that certain state-chartered credit unions wish to exercise this authority;

IT IS THEREFORE ORDERED THAT:

(1) The proposed regulation is appended hereto and made a part of the record herein. 

(2) Comments or requests for hearing on the proposed regulation must be submitted in writing to Joel H. Peck, Clerk, State Corporation Commission, c/o Document Control Center, P.O. Box 2118, Richmond, Virginia 23218, on or before April 6, 2007.  Requests for hearing shall state why a hearing is necessary and why the issues cannot be adequately addressed in written comments.  All correspondence shall contain a reference to Case No. BFI-2007-00015.

(3) Interested persons desiring to submit comments electronically may do so by following the instructions available at the Commission's website: http://www.scc.virginia.gov/caseinfo.htm.

(4) The proposed regulation shall be posted on the Commission's website at http://www.scc.virginia.gov/caseinfo.htm.

AN ATTESTED COPY hereof, together with a copy of the proposed regulation, shall be sent to the Registrar of Regulations for publication in the Virginia Register.

AN ATTESTED COPY hereof shall be sent to the Commissioner of Financial Institutions, who shall forthwith mail a copy of this Order, together with the proposed regulation, to all state-chartered credit unions and such other interested parties as he may designate.

10 VAC 5-40-50. Services for nonmembers within the field of membership.

A state-chartered credit union shall have the power to provide the following services to persons within its field of membership, regardless of such persons’ membership status:

1. Selling negotiable checks (including travelers checks), money orders, and other similar money transfer instruments (including international and domestic electronic fund transfers); and

2. Cashing checks and money orders and receiving international and domestic electronic fund transfers for a fee.

VA.R. Doc. No. R07-158; Filed February 28, 2007, 12:50 p.m.

Volume 23, Issue 14
Virginia Register of Regulations
March 19, 2007
1
Virginia Register of Regulations

2
document7
3

