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Comments:

@@@Thank you for the opportunity to comment on the proposed Model Notice
designed to alert borrowers to the fact that a lender may furnish negative
information to credit bureaus upon their default or other delinquency. While
pleased with the Notice's brevity and clarity, I'm concerned that the proposal
does not clearly state that this FACT Act Notice requirement only applies to
new loans granted after the Notice requirement effective date. Allowing this
Notice requirement to apply retroactively to ALL existing loans will represent
significant regulatory and financial burden to lenders, without providing
tangible information to borrowers. Plymouth Savings Bank estimates its cost
to furnish this Notice to all existing borrowers in a special mailing to be
nearly $10,000. The timing of the effective date will be such that lenders
will be unable to combine the Notice with other mailings. Further, many
existing borrowers will likely be confused by the Notice, incorrectly belie
ving that the lender is about to actually furnish such negative information.
This will lead to unnecessary and avoidable confusion among the majority of
borrowers that make their loan payments in a timely manner.
Please consider applying this Notice requirement only to new loans closed
after the Notice requirement effective date, and not retroactively to all
existing loans.
Thank you for your consideration of this request.
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