FIDUCIARY
RELATIONSHIPS

YOUR SPEAKER: DONYA PARR

Compliance Support

Montana's Credit Unions
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Hotline (email/phone)
Compliance Vault Newsletter
InfoSight Website

CU PolicyPro

BSA Email Series

Elder Fraud Training

BSA Training

Compliance Officer
Community

Blogs
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WHAT IS A FIDUCIARY?

» Someone who manages money or property for someone else.
When you are named a fiduciary, you are required by law fo
manage the person’s money and property for their benefit, not
yours.

-CFPB Older Americans Resources

» fiduciary

: held or founded in trust or confidence
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FIDUCIARY RELATIONSHIPS

BASIC DUTIES OF A
FIDUCIARY
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BASIC DUTIES OF A
‘ FIDUCIARY
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Who gave the authority?

How long does it last?

ASK
Am | uncomfortable with
thise If so, why? YOURSELF...

What options are available?

POWER OF
ATTORNEY
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Principal gives the authority to an agent and can sfill
transact

h 4 POWER OF

If questions, reach out to the principal ATTO R N EY
\ 4

Not effective after death of principal

L

Review paperwork carefully for

Authority Action to be effective Expiration date

A FEW TERMS TO BE
AWARE OF...
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POWER OF
ATTORNEY
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CONSERVATOR

CONSERVATORSHIP
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CONSERVATORSHIP

REPRESENTATIVE PAYEE
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REP PAYEE

REP PAYEE
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» Social Security Administration
program

» SSA dictates how accounts are set
up
» Owned by payee
» Only used for funds from SSA

» Set up separate if they have other
income

» Access options

» Reporting to SSA (but limited now)

» What about loans?
» Responsibility to use funds properly

» Termination of relationship

» Education of rep payee

https://www.ssa.gov/pubs/EN-05-
1007 6.pdf
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PERSONAL REPRESENTATIVE

Montana's Credit Unions 11



3/6/2023

» Court appointed to manage estate

» Transacting

» Potential issues that arise
» Membership
» Checks payable to parties

» Reporting to court on balances, efc.

PERSONAL REPRESENTATIVE

» If you suspect fraud or improprieties, report it!

» Always keep a copy of documentation

» Notfes on account can be very helpful to others

» Caution on special favors outside policy

REMEMBER...

24
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RESOURCES

DONYA PARRISH

VP - Risk Management
Montana’s Credit Unions
donya@mcun.coop | 406.324.7374

Montana's Credit Unions

MSU MontGuides “Power of Attorney”
& “Personal Representative”

SSA Guide for Rep Payees

Managing Someone Else’s Money
guides (CFPB)

CFPB “What is a Fiduciarye"

InfoSight Accounts Channel “Fiduciary
Accounts”

Fiduciary Relationships Chart
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BACK-TO-BASICS
WEBINAR SERIES
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