O© 0N Ol WDN w N

e~ i e
o U NWNR O

FIRST REGULAR SESSION
HOUSE COMMITTEE SUBSTITUTE FOR

HOUSE BILL NO. 787

96TH GENERAL ASSEMBLY

1904L.02C D. ADAM CRUMBLISS, Chief Clerk

AN ACT

To repeal sections 143.124, 166.415, 408.052, and 443.812, RSMo, and to enact in lieu thereof
four new sections relating to investment transactions, with a penalty provision.

Be it enacted by the General Assembly of the state of Missouri, as follows:

Section A. Sections 143.124, 166.415, 408.052, and 443.812, RSMo, are repealed and
four new sections enacted in lieu thereof, to be known as sections 143.124, 166.415, 408.052,
and 443.812, to read as follows:

143.124. 1. Other provisionsof law to the contrary notwithstanding, for tax yearsending
on or before December 31, 2006, the total amount of al annuities, pensions, or retirement
allowances above the amount of six thousand dollars annually provided by any law of this state,
the United States, or any other state to any person except as provided in subsection 4 of this
section, shall be subject to tax pursuant to the provisions of this chapter, in the same manner, to
the same extent and under the same conditions as any other taxable income received by the
person receiving it. For purposes of this section, "annuity, pension, retirement benefit, or
retirement allowance" shall be defined as an annuity, pension, r etirement benefit, or retirement
allowance provided by the United States, this state, any other state or any political subdivision
or agency or institution of thisor any other state. For all tax years beginning on or after January
1, 1998, for purposes of this section, annuity, pension or retirement allowance shall be defined
to include 401(k) plans, deferred compensation plans, self-employed retirement plans, also
known as Keogh plans, annuities from a defined pension plan and individua retirement
arrangements, also known asIRAs, asdescribed in the Internal Revenue Code, but not including
Roth IRASs, aswell asan annuity, pension or retirement allowance provided by the United States,
this state, any other state or any political subdivision or agency or institution of thisor any other

EXPLANATION — Matter enclosed in bold-faced brackets [thus] in the above bill isnot enacted and is intended
to be omitted from the law. Matter in bold-face typein the above bill is proposed language.
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state. Anindividual taxpayer shall only be allowed amaximum deduction equal to the amounts
provided under this section for each taxpayer on the combined return.

2. For the period beginning July 1, 1989, and ending December 31, 1989, there shall be
subtracted from Missouri adjusted grossincome for that period, determined pursuant to section
143.121, thefirst three thousand dollars of retirement benefits received by each taxpayer:

(1) If thetaxpayer'sfiling statusissingle, head of household or qualifying widow(er) and
the taxpayer's Missouri adjusted grossincomeislessthan twelve thousand five hundred dollars;
or

(2) If thetaxpayer'sfiling statusis married filing combined and their combined Missouri
adjusted gross income is less than sixteen thousand dollars; or

(3) If thetaxpayer'sfiling statusis married filing separately and the taxpayer's Missouri
adjusted gross incomeis less than eight thousand dollars.

3. For the tax years beginning on or after January 1, 1990, but ending on or before
December 31, 2006, there shall be subtracted from Missouri adjusted grossincome, determined
pursuant to section 143.121, amaximum of the first six thousand dollars of retirement benefits
received by each taxpayer from sources other than privately funded sources, and for tax years
beginning on or after January 1, 1998, there shall be subtracted from Missouri adjusted gross
income, determined pursuant to section 143.121, a maximum of the first one thousand dollars
of any retirement allowance received from any privately funded source for tax years beginning
on or after January 1, 1998, but before January 1, 1999, and a maximum of the first three
thousand dollars of any retirement allowance received from any privately funded source for tax
years beginning on or after January 1, 1999, but before January 1, 2000, and a maximum of the
first four thousand dollarsof any retirement allowancereceived from any privately funded source
for tax years beginning on or after January 1, 2000, but before January 1, 2001, and a maximum
of thefirst five thousand dollars of any retirement allowance received from any privately funded
source for tax years beginning on or after January 1, 2001, but before January 1, 2002, and a
maximum of the first six thousand dollars of any retirement allowance received from any
privately funded sources for tax years beginning on or after January 1, 2002. A taxpayer shall
be entitled to the maximum exemption provided by this subsection:

(1) If thetaxpayer'sfiling statusissingle, head of household or qualifying widow(er) and
the taxpayer's Missouri adjusted gross income is less than twenty-five thousand dollars; or

(2) If thetaxpayer'sfiling statusismarried filing combined and their combined Missouri
adjusted gross incomeis less than thirty-two thousand dollars; or

(3) If thetaxpayer'sfiling statusis married filing separately and the taxpayer's Missouri
adjusted gross income is less than sixteen thousand dollars.



HCSHB 787 3

52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87

4. If ataxpayer's adjusted gross income exceeds the adjusted gross income ceiling for
such taxpayer's filing status, as provided in subdivisions (1), (2) and (3) of subsection 3 of this
section, such taxpayer shall be entitled to an exemption equal to the greater of zero or the
maximum exemption provided in subsection 3 of this section reduced by one dollar for every
dollar such taxpayer's income exceeds the ceiling for his or her filing status.

5. For purposesof thissubsection, theterm "maximum Socia Security benefit available”
shall mean thirty-two thousand five hundred dollarsfor thetax year beginning on or after January
1, 2007, and for each subsequent tax year such amount shall be increased by the percentage
increase in the Consumer Price Index for All Urban Consumers, or its successor index, as such
index is defined and officially reported by the United States Department of Labor, or its
successor agency. For thetax year beginning on or after January 1, 2007, but ending on or before
December 31, 2007, there shall be subtracted from Missouri adjusted grossincome, determined
pursuant to section 143.121, a maximum of an amount equal to the greater of: six thousand
dollarsin retirement benefits received from sources other than privately funded sources, to the
extent such benefits are included in the taxpayer's federal adjusted gross income; or twenty
percent of the retirement benefits received from sources other than privately funded sourcesin
thetax year, but not to exceed the maximum Social Security benefit availablefor such tax year.
For the tax year beginning on or after January 1, 2008, but ending on or before December 31,
2008, there shall be subtracted from Missouri adjusted gross income, determined pursuant to
section 143.121, a maximum of an amount equal to the greater of: six thousand dollars in
retirement benefitsreceived from sources other than privately funded sources, to the extent such
benefitsareincludedin the taxpayer'sfederal adjusted grossincome; or thirty-five percent of the
retirement benefitsreceived from sources other than privately funded sourcesin thetax year, but
not to exceed the maximum Socia Security benefit availablefor such tax year. For the tax year
beginning on or after January 1, 2009, but ending on or before December 31, 2009, there shall
be subtracted from Missouri adjusted gross income, determined pursuant to section 143.121, a
maximum of an amount equal to the greater of: six thousand dollars in retirement benefits
received from sources other than privately funded sources, to the extent such benefits are
included in the taxpayer's federal adjusted gross income; or fifty percent of the retirement
benefits received from sources other than privately funded sources in the tax year, but not to
exceed the maximum Socia Security benefit available for such tax year. For the tax year
beginning on or after January 1, 2010, but ending on or before December 31, 2010, there shall
be subtracted from Missouri adjusted gross income, determined pursuant to section 143.121, a
maximum of an amount equal to the greater of: six thousand dollars in retirement benefits
received from sources other than privately funded sources, to the extent such benefits are
included in the taxpayer's federal adjusted grossincome; or sixty-five percent of the retirement
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benefits received from sources other than privately funded sources in the tax year, but not to
exceed the maximum Social Security benefit available for such tax year. For the tax year
beginning on or after January 1, 2011, but ending on or before December 31, 2011, there shall
be subtracted from Missouri adjusted gross income, determined pursuant to section 143.121, a
maximum of an amount equal to the greater of: six thousand dollars in retirement benefits
received from sources other than privately funded sources, to the extent such benefits are
included in the taxpayer's federal adjusted gross income; or eighty percent of the retirement
benefits received from sources other than privately funded sources in the tax year, but not to
exceed the maximum Socia Security benefit available for such tax year. For all tax years
beginning on or after January 1, 2012, there shall be subtracted from Missouri adjusted gross
income, determined pursuant to section 143.121, amaximum of an amount equal to one hundred
percent of the retirement benefits received from sources other than privately funded sourcesin
thetax year, but not to exceed the maximum Social Security benefit available for such tax year.
A taxpayer shall be entitled to the maximum exemption provided by this subsection:

(1) If thetaxpayer'sfiling statusismarried filing combined, and their combined Missouri
adjusted grossincomeis equal to or less than one hundred thousand dollars; or

(2) If thetaxpayer'sfiling statusis single, head of household, qualifying widow(er), or
married filing separately, and the taxpayer's Missouri adjusted gross income is equal to or less
than eighty-five thousand dollars.

6. If ataxpayer's adjusted gross income exceeds the adjusted gross income ceiling for
such taxpayer's filing status, as provided in subdivisions (1) and (2) of subsection 5 of this
section, such taxpayer shall be entitled to an exemption, less any applicable reduction provided
under subsection 7 of this section, equal to the greater of zero or the maximum exemption
provided in subsection 5 of this section reduced by one dollar for every dollar such taxpayer's
income exceeds the ceiling for his or her filing status.

7. For purposes of calculating the subtraction provided in subsection 5 of this section,
such subtraction shall be decreased by an amount equal to any Social Security benefit exemption
provided under section 143.125.

8. For purposes of this section, any Socia Security benefits otherwise included in
Missouri adjusted gross income shall be subtracted; but Social Security benefits shall not be
subtracted for purposes of other computations pursuant to this chapter, and are not to be
considered as retirement benefits for purposes of this section.

9. The provisions of subdivisions (1) and (2) of subsection 3 of this section shall apply
during all tax years in which the federal Internal Revenue Code provides exemption levels for
calculation of the taxability of Social Security benefits that are the same as the levels in
subdivisions (1) and (2) of subsection 3 of this section. If the exemption levels for the



HCSHB 787 5

124
125
126
127
128
129
130
131
132
133
134
135
136
137
138
139
140
141
142
143
144
145
146
147
148
149
150
151
152
153
154
155
156
157
158

calculation of the taxability of Social Security benefits are adjusted by applicable federal law or
regulation, the exemption levelsin subdivisions (1) and (2) of subsection 3 of this section shall
be accordingly adjusted to the same exemption levels.

10. Theportion of ataxpayer'slump sum distribution from an annuity or other retirement
plan not otherwise included in Missouri adjusted gross income as calculated pursuant to this
chapter but subject to taxation under Internal Revenue Code Section 402 shall be taxed in an
amount equal to ten percent of the taxpayer's federal liability on such distribution for the same
tax year.

11. For purposes of this section, retirement benefits received shall not include any
withdrawals from qualified retirement plans which are subsequently rolled over into another
retirement plan.

12. The exemptions provided for in this section shall not affect the calculation of the
income to be used to determine the property tax credit provided in sections 135.010 to 135.035.

13. The exemptions provided for in this section shall apply to any annuity, pension,
retirement benefit, or retirement allowance as defined in subsection 1 of this section to the
extent that such amounts are included in the taxpayer's federal adjusted gross income and not
otherwise deducted from the taxpayer's federal adjusted gross income in the calculation of
Missouri taxableincome. This subsection shall not apply to any individual who qualifies under
federal guidelines to be one hundred percent disabled.

14. In addition to all other subtractions authorized in this section, for all tax years
beginning on or after January 1, 2010, there shall be subtracted from Missouri adjusted gross
income, determined under section 143.121, any retirement benefits received by any taxpayer as
aresult of the taxpayer's service in the armed forces of the United States, including reserve
components and the national guard of this state, as defined in Sections 101(3) and 109 of Title
32, United States Code, and any other military force organized under thelawsof thisstate, tothe
extent such benefits are included in the taxpayer's federal adjusted gross income and not
otherwise deducted from the taxpayer's federal adjusted gross income in the calculation of
Missouri taxable income. Such retirement benefits shall be subtracted as provided in the
following schedule:

(1) For the tax year beginning on January 1, 2010, fifteen percent of such retirement
benefits;

(2) For the tax year beginning on January 1, 2011, thirty percent of such retirement
benefits;

(3) For thetax year beginning on January 1, 2012, forty-five percent of such retirement
benefits;
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(4) For the tax year beginning on January 1, 2013, sixty percent of such retirement
benefits;

(5) For the tax year beginning on January 1, 2014, seventy-five percent of such
retirement benefits;

(6) For the tax year beginning on January 1, 2015, ninety percent of such retirement
benefits;

(7) For tax years beginning on or after January 1, 2016, one hundred percent of such
retirement benefits.

15. In addition to all other subtractionsauthorized in thissection, for all tax years
beginning on or after January 1, 2011, there shall be subtracted from Missouri adjusted
gross income, determined under section 143.121, any lump sum distribution from the
taxpayer's annuity or other retirement plan if such lump sum distribution is a one-time
distribution that does not exceed twenty percent of the balance of the taxpayer's annuity
or other retirement plan, to the extent such distribution is included in the taxpayer's
federal adjusted gross income and not otherwise deducted from the taxpayer's federal
adjusted grossincomein the calculation of Missouri taxableincome. No such distribution
shall besubtracted from Missouri adjusted grossincomeunder any other provision of this
section. This subsection shall become effective only upon the enactment of a federal
deduction for such one-time lump sum distributions.

166.415. 1. Thereishereby created the"Missouri Higher Education Savings Program”.
The program shall be administered by the Missouri higher education savings program board
which shall consist of theMissouri statetreasurer who shall serveaschairman, thecommissioner
of the department of higher education, the commissioner of the office of administration, the
director of the department of economic development, two persons having demonstrable
experience and knowledge in the areas of finance or the investment and management of public
funds, one of whom is selected by the president pro tem of the senate and one of whom is
selected by the speaker of the house of representatives, and one person having demonstrable
experience and knowledge in the area of banking or deposit rate determination and placement
of depository certificates of deposit or other deposit investments. Such member shall be
appointed by the governor with the advice and consent of the senate. The three appointed
members shall be appointed to serve for terms of four years from the date of appointment, or
until their successors shall have been appointed and shall have qualified. The members of the
board shall be subject to the conflict of interest provisions of section 105.452. Any member who
violatesthe conflict of interest provisions shall be removed from the board. Inorder to establish
and administer the savingsprogram, theboard, in additionto itsother powersand authority, shall
have the power and authority to:
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(1) Develop and implement the Missouri higher education savings program and,
notwithstanding any provision of sections 166.400 to 166.455 to the contrary, the savings
programs and services consistent with the purposes and objectives of sections 166.400 to
166.455;

(2) Promulgate reasonable rules and regulations and establish policies and procedures
to implement sections 166.400 to 166.455, to permit the savings program to qualify as a
"qualified state tuition program" pursuant to Section 529 of the Internal Revenue Code and to
ensure the savings program's compliance with all applicable laws,

(3) Develop and implement educational programs and related informational materials
for participants, either directly or through a contractual arrangement with afinancial institution
for investment services, and their families, including specia programs and materialsto inform
familieswith young children regarding methodsfor financing education and training beyond high
school;

(4) Enter into agreementswith any financial ingtitution, the state or any federal or other
agency or entity as required for the operation of the savings program pursuant to sections
166.400 to 166.455;

(5) Enter into participation agreements with participants,

(6) Accept any grants, gifts, legislative appropriations, and other moneys from the state,
any unit of federal, state, or local government or any other person, firm, partnership, or
corporation for deposit to the account of the savings program;

(7) Invest the fundsreceived from participantsin appropriate investment instrumentsto
achievelong-termtotal return through acombination of capital appreciation and current income;

(8) Make appropriate payments and distributions on behalf of beneficiaries pursuant to
participation agreements,

(99 Make refunds to participants upon the termination of participation agreements
pursuant to the provisions, limitations, and restrictions set forth in sections 166.400 to 166.455
and the rules adopted by the board;

(10) Make provision for the payment of costs of administration and operation of the
savings program,

(11) Effectuate and carry out all the powers granted by sections 166.400 to 166.455, and
have all other powers necessary to carry out and effectuate the purposes, objectives and
provisions of sections 166.400 to 166.455 pertaining to the savings program; and

(12) Procure insurance, guarantees or other protections against any loss in connection
with the assets or activities of the savings program.

2. Any member of the board may designate aproxy for that member who will enjoy the
full voting privileges of that member for the one meeting so specified by that member. No more



HCSHB 787 8

54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88

than three proxies shall be considered members of the board for the purpose of establishing a
quorum.

3. Four members of the board shall constitute aquorum. No vacancy inthe membership
of theboard shall impair theright of aquorumto exerciseall therightsand perform all the duties
of the board. No action shall be taken by the board except upon the affirmative vote of a
majority of the members present.

4. The board shall meet within the state of Missouri at the time set at a previously
scheduled meeting or by the request of any four members of the board. Notice of the meeting
shall be delivered to all other trusteesin person or by depositing notice in a United States post
officein aproperly stamped and addressed envel ope not lessthan six days prior to the date fixed
for the meeting. The board may meet at any time by unanimous mutual consent. There shall be
at least one meeting in each quarter.

5. Thefundsshall be invested only in those investments which a prudent person acting
in alike capacity and familiar with these matters would use in the conduct of an enterprise of a
like character and with like aims, as provided in section 105.688. For new contracts entered
intoafter August 28, 2011, boar d member sshall study investment plansof other statesand
contract with or negotiateto providebenefit optionsthe sameasor similar to other states
qgualified plansfor the purposeof offering additional optionsfor membersof theplan. The
board may delegateto duly appointed investment counsel orsauthority to act in place of theboard
in the investment and reinvestment of al or part of the moneys and may also delegate to such
counselorstheauthority to act in place of the board in the holding, purchasing, selling, assigning,
transferring or disposing of any or all of the securities and investments in which such moneys
shall have been invested, as well as the proceeds of such investments and such moneys. Such
investment counselors shall be registered as investment advisors with the United States
Securities and Exchange Commission. In exercising or delegating its investment powers and
authority, members of the board shall exercise ordinary business care and prudence under the
factsand circumstances prevailing at the time of the action or decision. No member of the board
shall be liable for any action taken or omitted with respect to the exercise of, or delegation of,
these powersand authority if such member shall have discharged the duties of hisor her position
in good faith and with that degree of diligence, care and skill which a prudent person acting in
alike capacity and familiar with these matterswould use in the conduct of an enterprise of alike
character and with like aims.

6. Noinvestment transaction authorized by the board shall be handled by any company
or firm in which amember of the board has a substantial interest, nor shall any member of the
board profit directly or indirectly from any such investment.
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7. No trustee or employee of the savings program shall receive any gain or profit from
any funds or transaction of the savings program. Any trustee, employee or agent of the savings
program accepting any gratuity or compensation for the purpose of influencing such trustee's,
employee's or agent's action with respect to the investment or management of the funds of the
savingsprogram shall thereby forfeit the office and in addition thereto be subject to the penalties
prescribed for bribery.

408.052. 1. Nolender shall charge, requireor receive, on any residential real estateloan,
any points or other fees of any nature whatsoever, excepting insurance, including insurance for
involuntary unemployment coverage, and aone-percent origination fee, whether from the buyer
or the seller or any other person, except that the lender may charge bona fide expenses paid by
the lender to any other person or entity except to an officer, employee, or director of the lender
or to any businessin which any officer, employee or director of the lender owns any substantial
interest for services actually performed in connection with aloan. In addition to the foregoing,
if theloanisfor the construction, repair, or improvement of residential real estate, thelender may
charge afee not to exceed one percent of the loan amount for inspection and disbursement of the
proceeds of theloanto third parties. Notwithstanding the foregoing, the partiesmay contract for
adefault chargefor any installment not paid in full within fifteen days of its scheduled due date.
The restrictions of this section shall not apply:

(1) To any loan which is insured or covered by guarantee made by any department,
board, bureau, commission, agency or establishment of the United States, pursuant to the
authority of any act of Congress heretofore or hereafter adopted; and

(2) To any loan for which an offer or commitment or agreement to purchase has been
received from and which ismade with theintention of reselling such loan to the Federal Housing
Administration, Farmers Home Administration, Federal National Mortgage Association,
Government National Mortgage Association, Federal Home Loan Mortgage Corporation, or to
any successor to the above-mentioned organizations, to any other state or federal governmental
or quasi-governmental organization; [and]

(3) Toany mortgagebr oker makingloanson manufactured or modular homes; and

(4) Provided that the 1994 reenactment of this section shall not be construed to be action
taken in accordance with Public Law 96-221, Section 501(b)(4). Any pointsor feesreceivedin
excess of those permitted under this section shall be returned to the person from whom received
upon demand.

2. Notwithstanding the language in subsection 1 of this section, alender may pay to an
officer, employee or director of the lender, or to any business in which such person has an
interest, bona fide fees for services actually and necessarily performed in good faith in
connection with aresidential real estate |oan, provided:



HCSHB 787 10

31
32
33
34
35
36
37
38
39
40
41

42
43
44
45
46
47

48
49

© 00N Ok~ WN

T N =
~No b wNPRO

(1) Such services are individually listed by amount and payee on the loan-closing
documents; and

(2) Suchlender may usethe preemption of Public Law 96-221, Section 501 with respect
to the residential real estate |loan in question. When fees charged need not be disclosed in the
annual percentage rate required by Title 15, U.S.C. Sections 1601, et seg., and regulations
thereunder because such fees are de minimis amounts or for other reasons, such fees need not
be included in the annual percentage rate for state examination purposes.

3. Thelender may charge and collect bonafidefeesfor services actually and necessarily
performed in good faith in connection with aresidential real estateloan asprovided in subsection
2 of this section; however, thelender'sboard of directorsshall determinewhether such bonafide
feesshall be paid to the lender or businesses related to the lender in subsection 2 of this section,
but may allow current contractual relationships to continue for up to two years.

4. If any points or fees are charged, required or received, which are in excess of those
permitted by this section, or which are not returned upon demand when required by this section,
then the person paying the same points or fees or his or her legal representative may recover
twicethe amount paid together with costsof the suit and reasonabl e attorney'sfees, provided that
the action is brought within five years of such payment.

5. Any lender who knowingly violates the provisions of this section is guilty of aclass
B misdemeanor.

443.812. 1. Only onelicense shall beissued to each person conducting the activities of
aresidential mortgageloan broker. A residential mortgage broker shall register with the director
each office, place of businessor location in Missouri wheretheresidential mortgageloan broker
conductsany part of theresidential mortgageloan broker's busi ness pursuant to section 443.839.

2. Residential mortgage |oan brokers may only solicit, broker, fund, originate, serve and
purchase residential mortgage loansin conformance with sections 443.701 to 443.893 and such
rules as may be promulgated by the director.

3. Noresidential mortgage loan broker shall permit an unlicensed individual to engage
in the activities of a mortgage loan originator and no residential mortgage loan broker shall
permit amortgage |oan originator to engagein the activities of amortgage |oan originator under
the supervision of the residential mortgage loan broker until that mortgage loan originator is
shown to be employed by the residential mortgage loan broker as provided in this section.

4. Each residential mortgage |oan broker shall report and file alisting with the director
showing each mortgageloan originator licensedin Missouri and empl oyed under the supervision
of the residential mortgage loan broker. The listing shall show the name and unique identifier
of each mortgage loan originator. The listing shall be updated with changes and filed no later
than the next business day. The director may authorize a system of reporting that shows
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mortgage loan originators employed by Missouri residential mortgage loan brokers via the
NMLSR in substitution for the report and filing requirement under this subsection.

5. The director may grant waivers of residential mortgage loan broker licensing
requirements for persons engaged primarily in servicing residential mortgage loans where such
waiver shall benefit borrowersincluding in particul ar the requirement to maintain afull-service
officein Missouri.

6. (1) The provisions of this subsection shall only apply to any mortgage loan
broker making loans on manufactured or modular homes.

(2) Noresidential mortgage loan broker licensed in this state shall berequired to
maintain a full-service office in Missouri; except that, nothing in this subsection shall be
construed as relieving such broker of the requirements to be licensed in this state and
obtain a certificate of authority from the secretary of state'sofficeto transact businessin
this state.

(3 Any residential mortgage loan broker licensed in this state who does not
maintain a full-service office in Missouri shall file with the license application an
irrevocable consent in aform to bedeter mined by thedirector, duly acknowledged, which
providesthat for any suitsand actionscommenced against the broker in the courtsof this
state and, if necessary for any actions brought against the broker, the venue shall liein
Cole County, Missouri.

(4) Thedirector may assess the reasonable costs of any investigation incurred by
thedivision which areoutsidethe normal expense of any annual or special examination or
any other costsincurred by thedivision asaresult of alicensed residential mortgage loan
broker not maintaining a full-service office in Missouri.
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