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The CFPB Accepts Money Transfer Complaints, Offers Compliance 

Guidance to Small Entities, and Accepts Comments About the Proposed 
Rule Expanding Supervisory Examinations to Student Loan Servicer

   
 
1. The CFPB announced last week that it is accepting money transfer complaints.  The 

CFPB also announced that it is working on a rule concerning international money transfers.   With respect 
to money transfer complaints, the CFPB wants to know the following information: 

 
• Wrong amount charged or received (Transfer amounts, fees, exchange rates, taxes, etc.)  
 
• Incorrect/missing disclosures or info 
 
• Other transaction issues (Unauthorized transaction, cancellation, refund, etc.) 
 
• Other service issues (Advertising or marketing, pricing, privacy, etc.) 
 
• Fraud or scams 
 
Although companies that execute money transfers (like a Western Union) are not subject to 

CFPB supervisory examinations, the CFPB's announcement concerning money transfers is a reminder 
that the CFPB has broad jurisdiction to investigate and bring possible enforcement actions against 
companies that are not subject to CFPB examinations if the companies violate (or are accused of 
violating) one of the laws that the CFPB enforces.  Companies that execute money transfers need to 
make sure that they are complying with all of the CFPB enforced rules that affect their business (UDAAP, 
privacy, advertising, etc.) 

 
2. Earlier this week, the CFPB published its Small Entity Compliance Guide for the Ability-

to-Repay and Qualified Mortgage Rule.  A link to the Compliance Guide is here:  
http://files.consumerfinance.gov/f/201304_cfpb_compliance-guide_atr-qm-rule.pdf 

 
3. This is also a reminder that the CFPB has proposed to amend  the regulation defining 

larger participants of certain consumer financial product and service markets by adding a new section to 
define larger participants of a market for student loan servicing.  This basically means that student loan 
servicers will be subject to CFPB supervisory examinations.    Comments related to this rule proposal are 
due on or before May 28, 2013.  Although I expect that this rule will be passed as proposed, you should 
nonetheless submit comments to the CFPB with your concerns.  Please keep in mind that the CFPB has 
demonstrated that it does not really care that its new rules will increase your anticipated financial 
hardships.  Therefore, your comments should: (a) articulate how the consumer may not receive the 
benefits envisioned by the proposed rule; and (b) propose a cost efficient manner in which the consumer 
will receive the benefits that the CFPB seeks to achieve through the new rule.  The rule proposal is here:  
https://www.federalregister.gov/articles/2013/03/28/2013-06291/defining-larger-participants-of-the-
student-loan-servicing-market  

 
All of our weekly updates are on our website, www.cfpaguide.com/weeklyupdates.  And you can 

follow me on Twitter @cfpbattorney. 
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