For The Record
Summer 2014 Quarterly Newsletter for Greater Watertown Federal Credit Union

Annual Meeting Update
The 2014 Annual Meeting of the Greater Watertown
Federal Credit Union was held on May 9, 2014 and was
attended by 22 members. The membership reviewed
financial and operational reports from 2013 and discussed operational issues at the Credit Union. The
nominating committee recommended Richard Fusco
and John Klimas for board positions and this recommendation was affirmed by the membership present.
Thank you to all members who participated in the annual meeting.

Officers Elected
The board of directors has elected the following officers for 2014
Chairman
Vice Chairman
Treasurer
Secretary

Moosa Rafey
Richard Fusco
Lisa Dalton
John Klimas

Holiday Closings
Friday July 4th ------------------ Independence Day
Monday September 1st -------- Labor Day

Fire at the Credit Union

On April 25th the Credit Union had a small fire in the
front garden which the fire marshal believes was
caused by a cigarette. The fire destroyed the plantings and melted the name sign but caused no damage
to the building or the light for the sign. The damage
was covered by our insurance, the sign has been replaced, the garden has been replanted and the area
looks better than it did before the fire.

Using the Night Drop Box
Can’t make your deposit during business hours? The
Credit Union has a night drop box available 24/7. The
box is to the right of the main door. Just put your
deposit in an envelope, write down your name, account number and the amount you are depositing and
put it in the box. The deposit will be input first thing
in the morning. It’s that easy.

10 Tips on How to Improve Your
Credit

Your credit score is very important. Creditors use it to
figure out whether to grant you credit and your interest rates. Landlords use it when they decide whether
to rent to you and some employers when making
hiring and promotion decisions.
Building and maintaining your credit takes consistent,
long-term action. Small slip-ups will remain on your
report for years and can prevent you from qualifying
for an important loan, such a as a home mortgage
loan or auto loan. Make sure you take the right steps
to keep your credit in good shape.
1. Check Your Credit Regularly- The Federal Reserve cited estimates that up to 79% of all credit reports have errors and 25% have errors serious
enough to lead to a person being denied credit due to
the error! You can monitor your credit report for accuracy at no cost. You're entitled to one free credit report from each of the three main credit bureaus every
year.
Get
your
free
reports
at
www.annualcreditreport.com. These reports don't
have a credit score, but contain all your account history and public record notes. You can use the online free
-credit services that advertise on TV and elsewhere.
These come with credit scores, but be aware that the
"free" report is usually tied to paying for some other
service that is offered, such as credit monitoring. With
most of these services, you can cancel your membership within one or two weeks of signing up and pay no
fee.
2. Dispute Errors- Check your report for any errors.
If you find errors, dispute them with both the credit
bureau that lists them and with the creditor that reported them. Be sure that there are no incorrect derogatory remarks, such as late payments, incorrect
balance information, or accounts that don't belong to
you.
3. Don't Run up Debt- You won't be able to establish or keep good credit if you have debt problems. If
you currently have debt problems, it makes sense to
first take care of your debt, then focus on improving
your credit. It is easier to build credit than it is to get
rid of debt.
4. Use Credit to Build Credit- The only way to build
and maintain a good credit score is to establish and
responsibly use credit. Use your cards, so they show
activity, but pay your bill in full each month. If you
have no credit history, consider a secured credit card.
Make sure that it is one that reports to the credit bureaus each month. (continued on the next page)

Did you know?
Your family members can be members of Greater Watertown Federal Credit Union.

10 Tips on How to Improve
Your Credit (continued)

Rate Corner 06/30/2014
TERM

APR*

AUTOMOBILE LOANS
ALL MAKES/MODELS/YEARS
2 years
3 years
4 years
5 years
6 years

2.50%
2.75%
3.25%
4.25%
4.75%

SIGNATURE LOANS
1 year
2 years
3 years
4 years
5 years
6 years

8.00% to 16.00% #
8.25% to 16.25% #
8.50% to 16.50% #
9.00% to 17.00% #
9.50% to 17.50% #
10.00% to 18.00% #

HOME EQUITY LINE OF CREDIT

3.25% variable

CHECKING LINE OF CREDIT

14.00%

*
**
#

to
to
to
to
to

10.50%
10.75%
11.25%
12.25%
12.75%

**
**
**
**
**

#
#
#
#
#

Annual Percentage Rate
Rates assume 20% equity
Actual rates are based on your credit score

Fee Schedule
Copy of Check…………………. $5
Over Draft protect………….. $15
NSFs………………………………... $35
Stop Payments……………… ..$20
Card Replacements…………. $5
Returned Statements……...$5
Early X-mas Club WD……...$50
Staff Assisted X-fers……….. $5

Wire Transfer Out ........ $15
Dormant Acct…..$5 per MTH
ATM Cash W/D fr Shr ... $2
ATM Cash W/D fr S/D ... $2
3rd Party Drafts........... $5
Account History Prints .. $5
Add’l Statement Copy .. $10
Money Orders ............. $1

General Information
MAILING ADDRESS:
48 Woodruff Avenue, Watertown, CT 06795
TELEPHONE: 860-945-0611
FAX: 860-274-6389
E-MAIL ADDRESS: Info@GreaterWatertown.com
WEBSITE: www.GreaterWatertown.com
FACEBOOK: Greater Watertown Federal Credit Union

5. Pay Bills on Time- Payment history is the
most important part of your credit score. It
makes up 35% of your score. Late payments
can wreck your score; avoid them like the
plague. So you never miss a payment, set up
an automatic payment with your creditors, at
their Web site, or use an online bill-pay service.
6. Don't Carry High Balances- 30% of your
score is based on your credit utilization, the
portion of your available credit limit that you
use. Keep your monthly balances at less than
30% of your credit limit. Be aware of your
credit limit, to monitor changes your creditor
makes, because it can lower your score. For
example a $3,000 balance on a card with a
$10,000 limit does not harm your score. However, if your creditor lowers your limit to
$8,000, the same $3,000 will harm your
score, due to poor credit utilization.
7. Don't Close Old Accounts- Your account
history counts for 10% of your credit score.
Even if you are not using an old account,
don't close it. Use it, from time to time, but
keep the balance at $0 or as low as possible
8. Have a Mix of Accounts- Ideally, you
want to have a mixture of both revolving
credit accounts (credit cards) and installment
accounts (personal loans, store accounts you
pay over time, mortgages and student loans).
However, don't take out a loan just to improve your credit mix.
9. Be Careful Opening New AccountsYour score takes a hit when creditors make
credit inquiries, when you apply for a credit
account. If you are shopping for an auto or
mortgage loan, all the inquiries made for the
same product within 14 days count as one
inquiry against your score. Each inquiry will
appear on your report, but your score is only
dinged once. You are never penalized for
checking your own score.
10. Know Your Rights- The Fair Credit Reporting Act (FCRA) is a federal law that governs how your credit information is used,
shared, and collected. A key part of the FCRA
states that derogatory accounts can stay on
your report for 7½ years from the time of first
delinquency. It's important that you know
your rights, so you can protect yourself.

HOURS:
Mon, Tue, Wed, Fri…………..…….….8:30AM-5:00PM
Thursday………………….…….…………..8:30AM-6:00PM

We can help

The credit union can refinance your existing loans to lower your payments,
consolidate your bills, or help you get the new car or vacation you want.

