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INTRODUCTION
mﬂmMaﬂmmmummummmm-
created and distributed by » licensed mortgage broker. ‘The matter has boan lifigatnd vigorously,
with both perties flling a significant number of motions. The evidentiary hearing was beld on_
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November 9, 2016, pursiant to Massachusatts General Laws chapter 304, scotions 10 and 11
and the Standard Adjudicatory Rules of Practice and Procedure 801 CMR 1,01 ef seg.

FROCEDURAL HISTORY
hmuwmdﬂuﬁmnmumwnmmmm
Hmmmmmmuxmmmammmﬂm.wmnwm
website reforenced on it. On September 17, 2015, the Division flied a Tempotary Order to Caase
MMMNMdMMWW(MWDMHmlm
broker licensed by the Division.

The Division alloged that the fiyer and the websits, both advertiaing & “Lifostyls
Improvement Loan", were misleading and deceptive, in violation of G.L. o. 934, §2(s), 940
CMR 8.04(1) and 209 CMR 42.12A09). The Divislon alleged that the flyer, which it called a
solicitation throughout the Cease and Deaist Order, failed to make refiecence i the typs and
umumwmwmmminvmﬁmammu.ls,mm42.1:A(13)
and 209 CMR 42.12A(14). The Division alleged that Direct Finance fulled to provide adeqnate
employee oversight under 209 CMR 42.06(2)d). In addition, the Division atieged tat Direct
Finance fafled to demonstrate and maintain the character, reputation, Integrity, and gevers!
ﬁmﬁuwmuwmmtmwmumwmmwmumumuuy.
ﬁﬂylndmndlyhmpub}hhmhvlolmufﬂl.c.”mﬂmdmm
42.06(2)(c). The Division contended that the allegations in the Ordee supparted the impoaition
of 8 $25,000 administrative peaaity against Direct Finance pursusnt to G.L. c. 255E, §11.!

'Onsmaz.zom.pmmmmmw.mmwymmm
administrative hearing. On September 25, 2013, Direct Finance answered the allegations in the
c&umnumombymmmymmmummmmmmmmmm
webslte or the flyer, and by asserting that the fiyer was not designed to communicate o altimate
mm.mwwbmmummwmmmwm

'mOﬁMNhhMMnmﬂmmgﬂum&uMuuﬂmm
which havs the tendency or oepacity to mislead. Without uny admission of wrongdolag, Direct Finance had
MWMWWWQ‘&MMM%MRWW&MMW&M.
the wehaite or the term “Lifastyle Improvement Loan®, Soe ¢.5., Valles Direct Tr, 213, 225, As this portion of the
order ix moos, it werrants no forther discusaion.
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Fhmwhmlghtbm&omamm Direct Finance clso noted that prior to the
mdmmmmmw.mvmmmmdum.
'had revised the fiyer to remove ceetain potentially confusing phrases and to add Direct Finance's

nmmmmmmwmmmmmmnwumwm
earlier one that was the subject of the Temporary Cease and Desist Order.

The following 1s & summry of the many fitings made by the parties in thia cgie:

mmmmmmmmmmwﬂm
and their respective oppositions. Once the discovery motions were resolved, the Division filed &
Motion for Summary Decision. Direct Finance responded with an Opposition, s Cross-Motion
to Strike and sn affidavit from Algin Valles, The Division filod a Reply to Direct Finance’s
Opposition, and an Opposition to Direct Finance’s Motion t6 Strike,

OMImmummeMoﬁmfor&mnryMM'mhwdinmonMym
2016, hmpmmnkwﬁm'lobjmmmmmofﬂnmﬂmwngwm
Division of Banks, the Heating Officer made an oral onder prohibiting the recording of that
motion hearing. Both the Division's Motion for Sumniary Decision and Disect Finance’s Motion
to Striks were denied.

Prior to the Evidentiary Hearing, Direct Pinauce filed nine motions in Hmine, The
Division filed corresponding oppositions. Oral arguments wees heard in person on Novensber 4,
2016. All motions in Hisnine weee denled excopt for Disect Finance's Motlon in Limine sg o
Alleged Violations of 209 CMR 42.06(2)(c) and (d), which was allowed.2

The Evidentiary Hearing was held in person on November 9, 2016. The Division called
Reglonal Fiald Managers Kimberly Wood-Grazulis and Hatkeem Dixon as witnesses, Direct
Finance cafied Alain Valles. The Division sought to introduce two letters from Direct Finance's
attomey, Mark O’Connor, to the Division. Their adnyission was initially taken under
advisement; they were later aduitied into evidence as Exhibits 22 cnd 23, respectively. The
mmmumummumnmammmmnmmm

’m.m«mnnwmotmmhmumm'-mmummmu
drmonstrate nd malataia the charatter, reptitativn, integrity, and gesoral fimess that wonld warrant the belief that
mmmmmmhwm.mmmmhmimmmau
. 253E, §4 und 200 CMR 42.06(2)(c) was rendered moot. .
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MXc)M(ﬂuMuummdh:mmﬂqdedﬂde
mmwmmummmwmm

Bohwhlnuoftheuhiuudnﬂmdlmmm
L MWIM:MﬂMOﬂHWWM%ﬂ
2. Orginal Secret Angel Flyer (Backer Secret Angel fiyer)®
3. Direct Financa’s Lifestyle Improvement Loan website
4. Amonded Secret Angel Solicitation suthorized by Direct Finance (Valles Secret

Angel fiyer)*

S. Stephea Becker's Constant Contact List
6. Stephen Becker's Natlonwide Muitistute Liceusing Systean (NMLS) Saapshot
7. Stephen Backer, Direct Finance Busincss Card
8. Regulatory Bullottn 5.1-106 (bates siamped DOB v. DIFC 000157-164)
9, mmmmmmwmm
io.
Y
12, Direct Finance webalte, hitp://dfcreversemortgage.com, dated Apcil 13, 2012
13, 2012 Consent Order

4. I
15. 2015 Consent Order

19, NMMmAmCmmMWMMU.S.W
of Housing & Urben Dévelopment eatitled “Use Your Homs to Stay at Home”
20, mmmummmwmammmr
'msmmmmmmmmummmmmmuzm On shat data, ke provided

uopquumam Vailes for bz review and approval,
4 This Secrat Angel fiyer iz the ons Alain Valles authorived, after raviewing and ravising Exhibis 3,
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21. Diect Finance Brochure eatitied “Reverss Mortgages: Pros, Cous & Myths”
22 MMMO’MMWMMWH,Z&B
23. Latter from Mark O"Counor to Amanda Loring dated March 4, 2016
STIPULATED FACTS
The Parties in this matter stipulated to the following facts’:

1, Msureen Canova is the Director at the Stoncham (MA) Seajor Center,

2. Atall relovant times, Stephen Becker was an employee of Direct Fingnos,
Stephen Becker brought to the Stonsham Senlor Center a copy of the Becker
Secret Angel flyer, and gave it to Maureen Canova,

4, mmmmﬁtmmmm&mumpyam
business card and gave it to Maureen Canova,

3. BwhmmnbdemCmmﬂhemﬂdmhammnﬂonm
reverse mortgages at the Stoneham Senior Center,

b od

FENDINGS OF RACT"

Based on the record, consisting of the exhibits into evidence, the credible
testimony of Kimberly Wood-Gram!is, Harkeem Dixon, snd Alain Valles, and reasonsbie
inferences drawn therefrom, the Hearing Officer finds the following facts;

BACKGROUND - DIRECT FINANCE
L kaﬂnmhamnmmmphmmmy.fmndedhlﬂnym
Villes, its Pregident. Direct Fiaancs is licensed by the Division as a mortgage broksr: its Hoenss
number is MB1533. Direct Finanes cuctently does business in the Commonweslth of -
Magsachusetts, 5 weil as in New Hampebire, Maine and Rhode Island, whare It Is also licensed.
In 2013, Direct Finanoe recorded [N gross revenues. It is a salvent company,
capahle of paying a monetary penalty of up to $25,000 over a period of six months,
2, Atnﬂnhmﬂmbmmnmddmholdmymmm:m
broker license,

D)

3 Sre Exhibit C, for Idantification,
Same of the parties” Proposed Findings of Fect are incorporated verbatim herets,
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3. Alsin Valics has worked in the mortgage industry business for about 27 years. He s &
graduate of UMass Amherst and recoived a Master's of Rea! Estate from the MIT Center for
Real Estats. A member of namerous professional ceganizations, he has published a nombes of
asticies in related joucnals. M. Valles is a Certified Reverse Mortgage Profossional, the first o
New England to recsive that designation, and one of approximately 100 individuals in the Usited
States who has received the CRMP certification. Direct Finance smploys two additionai joan
officers who have recelved this certification.
4. Direct Finance paid Mr. Valles spproximately $350,000 in 2015,
5. Atall relevant times, Stephen Bocker was a liopnsed loan officer employad by Direct
Finance. Boti: Mr. Valles and Stephen Becker have the necessary educational and business
experience to engage in the mortgage broker business,

RELEVANT PRIOR EXALSINATIONS BY THE DIVISION OF BANES

6.

1. mmlzmmmmmmwmmmmmmm

’m@m.mmc@.m.mmmummmwmy-ﬁmwm
WﬂwwmmuwwwmmMMdﬂwmmm
wmm-qudmmmmwmmmmm
Mouum...m..mmmmmn...mm SURVEY...CONTACT
mnll
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10. Following the issusnce of the 2012 Examination Repost, tha Division eatered into the

2012 Consent Order with Direct Finance.
11.

- 2200 0900909000000
.

-

-

3

4.
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THR LIFESTYLE IMPROVEMENT LOAN WEBSITE
DIVISION’S ORDER

22, Tho Wobsite was created in 2014 by Mr. Valles and Mr. Becker, assisted by a web
sz, |
I t:c Wiebeits was
separate from the main Direct Financs webalte,

23, . Intentionally or not, Direct Finance inacourately identified itself s a londer on the
Webaite. (“Wo (the lender) will begin to process your paperwark.”)

s |

-~ A SUBJECT OF TRE

WMWMWM:MW:M’wnamm
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27. memmmmmmm‘wmmm
two. The following text appeared in a box along the Jeft side of the initial page of each category
within the Website®:

LifeStylalnyprovemeatLom.con -

Enjoy yourself, It's lator than you think

Call Bteve Backer Today!

781-245-0083

Homa/About UsiContact Us

Teatimonisls .

Roguest a FREE Consultation

Blog

.

[al) wese listed, omitted here]

Reverse

Rl gagea) .

Find Qut i You Quality for a Mortgage

How a Revarse Mortgage Warks
28 mmdmmmmmmawuu-“wm".'-anembww.md
mww*-mummmmm Nowhere on thess pages
mmmmwwm.mmmmm
29. 'mamwm'sm-wmvmwmwmmmm
MW-WmMMmmmﬂmmm_mmm
mmmmmmm-mmnmummmn
Lifestyls Improvemeni Loan”.
30, mﬂmltenmm'm-%fford?mﬂomewkemdnlndapmdmﬂﬂm
mw.m&mw.wmmm.mw.mm
W&W.“'W'Ymm—mmmﬂm“,“MN
Riﬁy'mynmds”."muhﬂomcw'.‘wm,vmhmwmm
mw.mmm«-mmwnnkonmm"-mmmmm
Lifestyle Improvesment Loana, None of these rofécred to reverse mortgagos s the vehicle to
sccomplish the stated purposes.
3L mwmumd:"ﬂnwhymmdwﬁumdﬂutyhlmmwmnm
Mwa;md“[o]neimadihhﬁmunHMyhmmhmhume

'mwmummmmmhmm
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of Credit that gives you acoess to cash. Unlike & conveational home equity line of credit, ¢
Lifeatyle Improvement Loan's unussd postioa will ‘grow’, gusrenseed), for as logg a2 you live in
your bome.”

32,  While the fands availshle from a Homs Equity Conversion Mortgage (HECM) line of
credit can increase over time, dopeading upon interest rstes, It is not guaranteed thet & reverse
mortgage line of crodit will grow. The Websits’s refecance to “guaranteed” growth of the
unused partion of & line of credit was misleading,

33. | 'The Website was misieading, in that it failed to state fhat & consumer must use funds
from & reverse mortgage to pay off any existing mortgage before he or she can take say
additional monies fron a reverse mortgage.

34.  The Website did not sconrately end completely describe the Lifestyle Improvement Losn
mnmhm'mMMWMMMuﬂdﬂym
that the term referred to & reverse mortgage.

18,

THE BECKER “SECRET ANGEL" FLYER - A SUBJECT OF THE DIVISION'S
ORDER . .. .
38, Smﬂmeh!ﬂlS,plithylS,%ls.prhumm'Wa"SacntAngd"ﬂm

describing & “Lifestyle Enprovement Loun.” The losn so described was in fect a reverse
mortgage (Becker Secret Angel fiyer, Exhibit 2). He seat the fiyer to Alain Valles, who did not
revise it until September 2, 2015.
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39.  The Becker Secret Angel fiyer conteined the followinz text:
o il b f ot Bacome A Secret Angell
senlor or retirad couple, a relotive, o friend, or coguainiance thet bs
e u::gﬂvn;ﬁrﬂmddb:vﬁudr:bm"

Yon could be the secret anel shot anosymonsly heips your fHende or loved ones e GOLD
back i their GOLDEN YEARS Awwmmmﬂum

Your largest ngess ls your What could be accomplished? So much.they conid:
mﬂwm#wmr “Pay off existing credis card debt

*Pay off sxisting mortgags (if zny)
The debt can never be mmemMnm
Regative (inred by FHA) cocupy the bome regavdlass of how long they live there
Croate a carh flow obligaions b v *
improvement of $200- #Make noedod home repairs or improvements
mmgmm "Travel . *
acconnt which the balance
appreciater anuually

"This ls a great way o help semeons you know IMPROVE THEIR LIFESTYLE
f you shink you kncw somtons who would be krtsrextad i

tnlking 10 me and learning mors about how a Lifestyls
WMMMMMMM Thonk

LN O YRt e

40, WMMMMMMWMMWMaMWMBy
FHA)". This was a misieading statement.

41.  Nowhere on the Becker Secret Angel fiyer was it explained that a “Lifestyle
WM’hammMme

42.  The Becker Secret Angel flyer did not explain the responstbilities or risks involved with x
reverss mortgage, which was the prodnct belng promoted, Mnmlnlmhﬁﬂ:smmbe
mizleading, - |

43.  The Backer Secret Angel flyer did not explain that the product was & revarse mortgags,
which would result in a lien being taken out on the property. Failing to stats this was

misleading.
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44,  Reverse mortgages put & borrowes at risk for defanlt and foreclosnre. Becanse the
Becker Sectet Angel flyer did not disclose the trus nature of the product it promoted, it was
misleading.

45 mmmmummmwmmmm_
(FHA) primarily protects the lenders. The refevence on the Becker Secret Angel flyer to FHA
mmmmﬁMhamwwm

46. .WMMMMMMWMMMEMWNW
anmber. This was a violation of 209 CMR 42.12A(14),

47.  Thelanguage of the Secret Angel fyer was sfficiently broad to be applicable to an
uitimate borrower or & person referring an nitimate borrower. Direct Financs's employee,
Stephan Becker, distrbuted it broadly to his contact it and mare narrowly to seniors sttending
targeted events. It was an sdvertisement,

48.  InJuly or August, 2015, Stephen Becker sent coples of the Becker Secret Angel fiyer to
apgroximately 1,690 of his business cantacts, s portion of whom be knew to be of an eligible ags
for & reverse mortgage. The language of this flyer specifically encompasces a direct consumer,
Wmhﬂmhmhoﬁ'mitmmdm".nweﬂnmmmm
a referral on bohalf of an eligible consumer,

49.  InJuly or August, 2015, Stephen Becker went to the Stonsham Senlor Center, to ssk
Maureen Canova if he could do a presentation on reverse mortgages. He gave ber his business
oard which Kientified him as “Steve Becker, Director, Lifestyls Improvement Loan” with Divect
Hnm‘%'snmmdhpmﬂmmhuumywmwwmﬂm.m
contained no mention of a severss mortgage,

" THE VALLES SECREY ANGEL FLYER

50.  On September 2, 2015, Mr. Valles revised the Becker Secret Angel flyer, and approved a
new Secret Angel flyer (Valies Secret Anga! flyer — Exhibit 4),

51, Some of the misloading aspects of the Bocker Secrot Ange! flyer were corrected or
deleted; however, the Valles Secret Angel flyer did not disclose that a “Lifestyle rprovement
Loan" was, in fact, » reverse mortgage.”

The Valles Secret Angel flyer wes not complained of in the Division's Temporey Cosse and Desixt Order.

i3
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52 OnSeptember 14, 2013 Mr. Becksr weat to the Wobura Councll on Aging whers be
offered senices coples of the Velles Secret Angel fiyer.

53, mw:s.mu.m.mmnmmmmmom-
North Andoyer New Comers aod Empty Nesters. Copics of the Becker Sooret Angel flyer and
the Viallos Secret Asgel fiyer were made avallable to the six senior citizens who atteaded.

- RBEGULATORY BULLRTIN 5.1-106

54. mmls.mlqmmﬂmumwmumms.bm
mmmmmmmwmmmmmm
Bulletin 5,1-106).

55, mmmmat-lmmwmmmmmmmmm
‘always adequstely informed that reverse mortgages ans loans that must be repeid. ., Consmmar
wmmwmmquhmauwmm
revecse mortgage bomrowers have no risk of losing their homes or are gusranteed

ownership. of their homes for Jife.” _
56. mnms.l-xmmbnm-mmwwm»pmm
include ‘incoms for life,’ *you'll never owe moze than the valoe of your home,’ ‘no payments
ever,’ and ‘no risk."™

7. hmnums.l-lw.ﬁemﬂdnnumedmm*[a]m whea provided,
mmmmmmuwmmﬁhmmmmmm
shout reverse mortgage products, -

38. Reg.BnlleﬂnS.l-lOﬁldvimﬂm'ﬁmMMnckmmﬂdudmmw
information about the risks and costs [of reverse mortgages) as well as the beaefits of these
products In all forms of advertiaing.”

5. AsaCertified Rovorse Mortgage Profissional who is the President of Direct Finance, the
mofnumnhmwwmmm.wh-mmmummu
Regulatory Bulletin 5.1-106.

60, meulﬂpbkﬁﬁmummquhedmmyupwdmﬁmmmm.gum
mymguldmnpplhﬁhmp:ndmmm.lmlndm;mm

61, Tthivlﬁm’snguhbryhuﬂeﬂnpmvidedmbMﬂmﬂdmforﬂmomﬂng
reverse mortgages. M.deawmuminmdhhlmmmﬁnmbem.

14
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wmpﬂmﬁﬁhbﬁvﬂon’sml:ﬂmnd%wnmﬁmmm

MMWMM@M&M&W&M&M:WW;
“Lifestyle Improvement Loan”. Noither explained that this product is acmally a reverse
maitgage. Direct Finance was aware of thess omissions.

mm.vmmwmmmmmmmmmofh
troublesome phrases, the aow flyer still did not identity the loan peoduct as  reverse mortgags.
mmwumuummmp‘mmm

Direct Finance's carlier Lifestyle Inprovement Loan advertisement also failed to identify
the “loan” as & reverse morigage. By failing to identify its product as a reverse mortgags, it was
m_hmadimlympmmﬂwcmmﬂuhpmdwbdngﬂwﬂudmnm
mortgage. Tt also limited the ability of consnmers to do theix own independent ressarch about the
loan proguct.

. The Division advised its licensees through ita regulatory Bulletin that the “Licensen
mmwmmmmmmmmmmmmm
the costs, terra, fostares, and risks of reverse mortgage products. .. Licensees should seek to
_provide clear end baianced information about the risks and costs as well as the beaeSits of these
products in ali fors of advertising.” Regulatory Builetin 5.1-106. Direct Finance's
advertisements for a “Lifestyls Inprovement Loan” failed to give clear information about the
risks and costs of a reverse mortgage.

L mmvmmmmemmmmmmwhw.n
insufficient to adequately educate consumacs about the terma of reverse mortgage. Counseling

does ot obviate the need, or a licensee's obligaton, to provide for clear and resposaible

wmmwummmmwmmmnmmmm



Mmmvldudﬂuhmmmm
Proposed Ordor end Decision

Dockst Number: 201501 1-MB

Page 160£16

* “The debt can never be a negative (lasured by FHA)". A reverse morigage can be a
nogative, as tax and insurance defanit puts elderly borrowers at risk of foreclosure. The Division
pmlulbmmmmﬁcelbnanadvcﬂumﬁﬂmmmmmu'hw
could potentially mislead consumers, Regulatory Bulletin 5.1-106, Exhibit 8,

Nwhmdnuhﬂw_mﬂnhmmm“mmmmhmm
Insurance for the praperty.

*hdﬂﬁmnﬂu““ﬂk&hmbnmﬁw‘ﬁemmm
fiyer also stated “jnsured by FHA”, Howover, the insurance provided by the FHA Is pimarily
for the benefit of the lenter, not consumers, Marely stating “insured by FHA" Is misleading end
has the tendency or capacity to mislead consumecs in thinking that the insurance is primarily for-
their protection, ﬂdmhgﬂ:tammmw“cmm&amﬂlwommbyFHAJ"
was miisieading and was therefore In violation of 940 CMR 8.04(1).

* The Website claimed that “tho cash you receive from a Lifistyle kmprovement Losn
comes with no stxings attached.” This imprecise languags has a capaoity to mislead consumers,
whore it is ot clear the lom offered Is in fict 8 reverse mortgags. A reverso morigags
. bomowes's fallure to keep up with taxes or insurnce authorizes the lender to foreclosure, The
mmmmmywmmmmmmummwmmmm
martgages as “no risk” could potentially misiead consumers. Regulatory Bulletin 5.1-106,

*mmnm'smudmﬂm_“mmwmmmmum
in any way s consumer wishes is factually insccurate, A consumer is obliged to use funds from &
fevarse martgags to pay off iy existing mortgage before taking any additional mondes from o;
reverse mortgage, Claiming that & reverse mottgage “comes with no strigs atteched™ was
misleading, and was therafore in violation of 940 CMR 8.04(1).

* The Website claimed that “[o]ne incredible feature of s Lifestyls Inprovement Joan is a
.Line of Credit that gives you access to cagh, Unlike s conventional home equity line of credit, a
- Lifestyle Improvement Loen’s unused portion will W.md.fwumnmﬂw!n
yourhomo." Inhet.ﬂluehnosumualhutnlimofcm!vmm Claiming that  Line of
Qadhhn“fuﬂm“ofaﬂmmtgpuwﬂchk“gurmhed,!orubugnmﬂwh
your home”, was misleading, and was therefore in violation of 940 CMR 8.04(1).
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- N Dict Finance's use of advertisements
containing represcatations- or statements of fact that were misleading constituted an unfair o
deceptive acts or practices, in violation of 940 CMR 8.04(1).
Eallure to Disclose License Typa

The Becker Secret Angel fiyor falled to include Direct's license type and Koense pumber,
The flyer wes distributed directly to consumers and emalled to over 1600 business contacts, The
hrlndpnotnhoﬂ'lﬂmﬂw'mduumbu‘hmmlndohaﬂdvcﬁmmmm
42.12A(13), and tv omission was therefore an advertising viokstion. [N
I . it justified & monetary penalty.,

PISCIFLINE

Atmmmm;muuwmamemmmwdwpm
imposad by the Order undse G.L. c. 255B, §11.

mmmmm“muwmmbym QG.L. c. 255E, §11
mﬁnﬂmmmvmmmupcnmyofupmss.mwmmfwmhﬁdmnof
-suy.Isw applicshle to the conduct of the business of making r brokering mortgage loans on
.resideatial property.

mmmmmmmmmmmﬂmmm
:wmuwmmmmmutmmmmmmdmmswuum
MMﬂwmmmmwmmmmHmsmeﬂmnmm
in violation of 209 CMR 42.12A(13), as a matter of law. The Becker Secret Angel Flyer was

17
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distributed to six (6) senior citizens who attsnded a luncheon at for the Andover - North
Andover New Comers and Empty Nestees.

The Becker Seciet Angel Flyer was also emajled 1o over 1,600 business contacts, and was
.given to ¢he Stoneham Senlor Center Director in an effart to convinve her to allow a presentation
on reverss mortgages. As oach of these distributions is a violstion, a separsts pensity could be
imposed for each ong,

-mmwumﬁmmm-m.mmmmwu
product that Direct Finance was advertising: reverso mortgages. In ixsning a penalty, an agency
may consider its need to vindicate its anthority when issuing its administrative penalty, and issus
a pensity with the aim of “deterring future violstions by this defendant and others.” Foll River
Motor Sales, Inc., 409 Mass. 302, 313 (1991). Revarse mortgages are only available to seniors
62 and over. A reverse morigage encumbers the largest asect of many of the targsted consumers,
and may put sesiors at cisk for foreclosure of thetr hame, Advertising for thia product most be

The Division's Bulletin made it clear that  licensse is responsible for its advertising; Mr. Valles
was aware of the Bulletin. MMMMWWMWWMD!MM

of this line of advertising.

prohibition agzinst applying estoppel against a govemment agoacy is well seitlod. Langlits v.
Bd. Q'chtstmdm af Chiroprictors, 396 Mass, 374, 378 (1985); LaBarge v. Chisf Admin.
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discretion, the hearing officer imposes an administrative penalty $15,030, to be paid by Direct
Finance within 90 days.

1. nmnmuhmyummmmmmmmum
of $15,000 for sagaging in misioading and peohibited advertising, pursunt to the provisions of
General Laws chapter 255E, section 11, Payment is t be made within 90 days,

2. This Final Declsion mid Order may be sppealed by filing a written petition for
judicial review within thirty (30) days after entry of this Fine! Order and Decision, porsusnt o
Massachusoits Geoeral Lawa chapter 30A, sections 14 and 15,

BY ORDER AND DIRECTION OF THE COMMISSIONER OF BANKS THE AROVE
PROPOSED ORDER IS MADE FINAL

Dated at Boston, Massachusetss, this W’“‘d-ynr/uh»-—-\ 2017

B,,%“_é’%é—%

Terence A. McGinnis
Commissioner of Banks
Commonwealth of Massachusetis




