KT 2 R ¥ %280 MHIREY & FH o At

KEVHEE CRREICRIT 2EE  HKIME L
HERH D 5RAk

TA— TP
A GR

REBEIILMBE

AfElL, Dee Pridgen, Sea Changes in Consumer Financial Protection: Stronger
Agency and Stronger Laws, 13 Wyoming Law Review 405 (2013)O#zR TH 5, 7V ¥
Y AL, 2018 AR 4 A, BEEARD - T ILEBE R R P E AT OB LY, FILE
PERE S B O THiREE I 7 —) BV THEEEZITo 72, ZOBEOMHEANRIL, %
WATIPETH T EEERIXOT —~Th D, KENHEECRMREICSIT 2LEICHETS
HbDTHSL AL THERD LI, ZOEETHEAIZE > THREBKENLDTH Y,
Lib, €O X5 KEOBMICEE T 2 FZM R IEDFAE L 2o Te 2 b, Bt
LORE SETEHTRWNAERW, 7Y Uy DEHRICBBW LI & 2 A, LA THW,
L ZAR, REDRIENFKT, BROEEREHAGmH AT NS ENSZICRoTLES
Joo £IT, TV UX CEIRICE, TOMICAECEHZRRREZLLE [HLenE) 246
JMATHEW, 512, MXFTTHOLEA T HFERLEWE LEIZOWTS HARDE
BOBZEIRDIIICL, HLVWAHZE- T RS-k, TO, TV Yy #fzolE
ANTHOMEE—IRICS ZWATEVZ, B A, 2 TWd TUEHB L LTS,

7o, AT - FILFEBERAEAHEERIT, mXOMRzEBO T IS 2, B
FBEBEORFUERICO TEICHZEB L THE, HE OARR THEHLa A F2THN,
EBIE, TV Uy v EIREOUBNERBEOLY I NEBTE 0L, Wl Z
KEICE DL ZAPKREY, ZRETORFERETOTHELEO T, L LEHH L BT
LIRETH S,

LROZ LN L, AROTRICHY 352 & THE, TOBEMT, T NTREIC
ZEEE>ETHRY, Ak, MEICBIT 5T ONTIE, EANICHEXOEETLHL
TWaDN0, See..HFIZB LTI, HAGEICRLTWS,

Dee Pridgen #i%7v 7 4 —/L :
1971 FFEIC a— RV RF A RS, 1974 IC=a—IF— 7 K% — -« 27— )LE2ETL

72 (J.D.), EHEmGIEES (FTC) ICHHE D%, 1982 ENDL U A F I v 7V RPICTIHE
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FTIEFEORELMLE L TN D, £ DML DIED, 74—~ (Richard M. Alderman)
b a— A b RFZHER L DOLE TH D CONSUMER PROTECTION AND THE LAW, 2014-2015
ed. (2015) =° CONSUMER CREDIT AND THE LAw, 2013-2014 ed. (2014) % DOE/ENH 5,
2003 42127 A U LS (American Law Institute) O 2 v /38— E N, BIfE,
B3WHBEHRRNIE) AT A P AL POREICHHED> TN,

nd, BEWAREERR L1X, TV Uy EERD 1997 A D 1998 DM, AT T A MY
123 & O Bl % 15 TR AL FERICWITE L72BE, BB =T ANBE & L TIEFF

AR ESEHIT> TLUROKATH S,

I EA

T AV O EFIREEIT, 30~40 FERTOWEEFH RELEN DS BIZBIT 2 & H R
~O TERE] TZRBRLTWD, ZOmXTHRPND Z 21225205 RIE, 1960 FER1H%
H KON 1970 FARA) D O EFR O B IR SLIE O BRI LI IZ 31T 210K b EE AL
Tho 2, TNITEE, WEEREOKEL R THEROLLERVWLITER®RTLH D, =
D ENE, B2 e A A #T (Consumer Financial Protection Bureau) D#EA:,
S O35 7 D A LAY IR LR O T T OB H IREEOR T h o 7o /U2 1 HBA R ORI 22 6
ITWIREF AL > THL M SN HEE BEREBRO Y BLIRY 722 BT S il
VAT AASOEBIZHENTWD, 2O, ZnboBoMEe iz, ZoE®%ICH

*Carl M. Williams Professor of Law & Social Responsibility, University of Wyoming College of
Law. F# & LT, ZOMmXOMBOIERICKRT 2BEES, A aAr baFEdcihizz ¥
N A« X7 — | (Elizabeth Renuart), > = U/l + &= —7 7 — (Sherrill Shaffer), XY = 7 -
V38— (Jeff Sovern) (ZJH L 72,
VIERE] LW FVREILIE, Va4 VT A vad 7 AT O [7 2 b (1610 4F) IZHkT 5,
23X, LTo@E) Th o,

Full fathom five thy father lies:

Of his bones are coral made:

Those are pearls that were his eyes:

Nothing of him that doth fade

But doth suffer a sea-change

Into something rich and strange.
WILLIAM SHAKESPEARE, THE TEMPEST 25(Cricket House Books 2010).

2 ZORGKEICIE, SEEE (Truth in Lending Act) 23532 L, & 6102, BIfE, MEHEHME
#75 (Consumer Credit Protection Act) & L CARIEEME 15 it 1601 5225 1693r LIkt S
NDZ LRl FROMEFFERIEGROL LTz, 2 ORI E T, BiE, G RIEEIE 15 % 2301
RN D 2312 FRICREESND Z Ll o To~ 7 X A Vv - AMEGEE (Magnuson-Moss Warranty Act)
I LiE A | & B 2 5{kiE (Federal Trade Commission Improvement Act) #H 412 7-5 L7z
BT b o7z,
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258 EbRERLEDETDHLDOTH D,

ZLDOEROFELFE L LI, DTN ZND O/ FBITHATL Tz, 2008
OSBRI L S ICBIT 58 LWVIHBZEOWB AW L) 2 &, 13k
WEDANRRETZ2LZATHD 3, EEATNVORBEICHI & HWTE U Z ORfak
WX, EEMME, &b, EIERY (mortgage) NIET HEEDM - KLt 0%
b7z 6 Uiz, MR G AS FE sk 72 RIS B2 0% L7 B, TRA e R R B B E eV CAE U Tz,
RRBIR LI, RERO LR, FEMENCKT, ZL T, EBEOMMMAETE 4 4@
DREH LORTIKE o720 b LEIX, Ao CHBENREERS OB e G AT
T 7T A NEA OB 5L AEEE O RIBREE R &V S TN, BAERER 1 DI2R
Do, TRANEEFRICREASND & ) EERSBMAEEOERIIC L > T, B
270 SN DFEIRAVIT 2 R ORI O fE R IE, BEILAND LR ZD K5 AR H5F H 7218 b
hD BT, WHEE R OGRS SRR T DR E O WEEEFTE T D REFRICE SN

6

o

%< OBRIEHRIL, ZOBEWFERIE, P & bEam, B2 TEEH RERS O
KRANZTERE L, U+ — A EHORE SR OKRFITIC K 25 b BEREHITZ DO W< D)
ZAEIT D720, MBINBETHo7 LW ) Ema T Lz, EEeIE, 2009 4L 2010
AT, EIOMEBEFIRELIEORIFI O 2N LRI ZDORREM -7z, 2010 FD Ky K -
T30 U x— VISR R OB EREE (Ry -7 702718 11X, o0 2 ED
HWEECMT— R« T XTI N SHEREMSE IS LRI, HWHESmMY—

RIS TARAIE, HKiERY, UMK 7 (unfair, deceptive, or abusive) | 174720

LIZEIT A OB E A RET 2B 2 A i il OB ERERE, T7hbb, W

3 Leonard J. Kennedy, Patricia A. McCoy & Ethan Bernstein, The Consumer Financial Protection
Bureau: Financial Regulation for the Twenty-First Century, 97 CORNELL L. REV. 1141, 1147-49
(2012); Kyle C. Worrell, Crisis as Catalyst for Federal Regulation in Financial Markets: The Rise
of the Consumer Financial Protection Bureau, 16 NEXUS: CHAP. J. L. & PoL’Y 195 (2010-11) %%
BEO

4 FIN. CRISIS INQUIRY COMM’'N, THE FINANCIAL CRISIS INQUIRY REPORT: FINAL REPORT OF THE
NATIONAL COMMISSION ON THE CAUSES OF THE FINANCIAL AND ECONOMIC CRISIS IN THE UNITED
STATES (2011), available at
httpi//fcic-static.law.stanford.edu/cdn_media/fcic-reports/fcic_final_report_full.pdf e, SRlGE
A Z 8% (Financial Crisis Inquiry Commission) ¥, FEIRA~OEFHIT R O EREE (Fraud
Enforcement and Recovery Act) ®—ii& L TR S/ (Public Law 111-21), Id.

5 ALLEN J. FISHBEIN & PATRICK WOODALL, CONSUMER FED’N OF AMERICA, EXOTIC OR TOXIC? AN
EXAMINATION OF THE NON-TRADITIONAL MORTGAGE MARKET FOR CONSUMERS AND LENDERS
(20086),
http!//www.consumerfed.org/elements/www.consumerfed.org/file/housing/Exotic_Toxic_Mortgage
_Report0506.pdf.

6 Kurt Eggert, Held Up in Due Course: Predatory Lending, Securitization, and the Holder in Due
Course Doctrine, 35 CREIGHTON L. REV. 503 (2002); Christopher L. Peterson, Predatory
Structured Finance, 28 CARDOZO L. REV. 2185 (2007).

7 Pub. L. No. 111-203, 124 Stat. 1376.
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BB EMEEITZARR L 8, Ry R 7707k E7n, sEIHNY SO L OISR 4
#0k#5 (Mortgage Reform and Anti-Predatory Lending Act) & A TW5, Fhik, =~
DR BRIGRIE R O T 1 — T — M DO HI R 2 N & 3 2 (1B R R L] 0 KRB 7 24 4
&, TARTOFETHICHARBOWICEMSOERZE OTIERLS, HEE O
BROEBEZELS LWV FREREZEATND 9, 20094, Ky K- 777 Eowk
(ZHENL D, HERRE, @F5 LT ORIR, KEOHEEITORIEROCLEE S D HEHRHA
TRORBFBFARET D, 7LYy MI— RICHETHIREMICH LWIEEFREEZEALTEY
LYy N — REZE AR L7z 10,

TOWmXIE, INOHERERORKRG AR T LT, T BLIATOMEEF IR &
EDLDICRBRDONEWENIT D, SHITIE, HEERE KT D ZoH= 5k
DAY baRd, 2L, HEFESBRET ORIRD, WIS D
FRBERROWE LORAEET D SLEHESS D THo7-0), LT, £77, »
T K0 R 7B & WS EE T D 72 D ITAT BB 2 O J0 L & TG 2 1 B B DR B BE 23 a4
HTHoTONEBELET D, ZOH LWIHEGRRET LT, 121E 10040 E, 72

BT D EERMEIME TR ERBE Ch o A5 Z B4 (Federal Trade
Commission) LORBOXI S F72, & 2 MICEHEEN D, H 3 HIEL, BNEREORHET
b BB E R R FIEND, 7 LYy b — FIEELROGEERY L EEORMTH S, &

D SEER L BLHI~OBE 5 M A e IC B T BT e 5, 2O AR LI
BZ L, BHNEEELOMOMERDOHEERELIEZ XA DA AR B BIRER L
b, ATEREH L D FLBAH LW oy I o Bl Gs Z DOfEMEES L) B ITHES

WTWD, 48N, FHHEERIRE SSRGS T 2EHN G, TERERD
BRATCRVEP L ERE~OB) & 2R 72010, GRERR S SOR X ORI 25 1Rk
LT LYy b= FIEOREZ LV FEICHAT 5, 5L, TN ETIIRSNIZHE
FRE~OHII2T T —FICBT2WBEEDT AV v e AU v FOJHTT, ZOfX
Z RO D,

8 12 U.S.C. §§ 5491-5531 (2011) %= &M,

9 Pub. L. No. 111-203, 124 Stat. 1376, tit. XIV (2010) (15 U.S.C. §§ 1639(b)-(c) 12531} L IZIHT
HE X i’LT_) DEE PRIDGEN & RICHARD M. ALDERMAN, CONSUMER CREDIT AND THE LAW ch. 9A
(2012) &M,

10 Credit Card Accountability Respon31b111ty and Disclosure Act of 2009, Pub. L. No. 111-24, 123
Stat. 1734 (15 U S.C.§ 1637 2451 b -ETHESNT).

U GEIERG| R R ITE T, FT/\JH; A5 A L B HERR 7S ClidAe < [ TR TE ST E Y 72
1T 2 X IEAT ) %%ﬁ%ﬂ?"é’r@ﬁﬁ%f LT3, 15 U.S.C. §45(a)(1) (2011). #ERWFIZ AL, HE
FRE E BRI OWT B2 T\Wb, 16 C.FR. § 0.9 (2012).
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I HEEERRET
A HEELSMEE BT 2HE LD KK

T E BT QAR LURT, B L L OWEE SR, HDRREZE OM#EOH
FHBIR T, HBEEOLZOIZRHROREE 2 R L TWiah oo, HEFEENREE
(Consumer Credit Protection Act) & L THIHI D EHOUIGRELED T, @l —E
ADBE DT D DWEEFREIL, WL O OMITHHIHEE & MRS ZE S afs T
Wi 2, 20D, W OSATHREIKE b, WHEHE ORE LT x TEE) [T
D L—iRE] OMBIZER MEEEZHERT 2 LW I FET2EFHELZ L SITH- T
7o EOSUTHEIME G, MEESARHEOREIRICESE Y THZ Lidhnotz, &I
molZE2 (FTC) 1%, SRAZRHEEREICER ALY TR, SHITICRT 2 8L
ALTWARpoTe, BEIRGIZRRRIT, GV —2A 2S5 v v 7 LHH L
VN B RO, SRATHLGIEBNT, BERITION T 2B ML A L T en, BRI REEE
TRIEBICER LY Thahots 14

LHTOMHMAE DO T TOMEEHEIT, 7Ly MEMICEIT 2R BEOMG] 2B INT 555
DO o T DI, Bl % =T 28BITIE, INH D WITE BT O WF 7ol 245
LILEBRTLLICEST, RO (HRDRWVWTFHET D) HlEEL®RIT 5 2
ERTE T, T O ORMIBERIE, WHEERERR L OFF Al 2 20T 2 RATH~ o fth oo BLHI
DWFNHHITT D L FAIFIZ, TOFTALEEZHG TN, LEd-> T, RIZH D7
5B AT E L W 2 SRATICR T 72 61F, Bl 230 28971F, L0 MaoRy
BEBAICEH 925 Z L 2RIRT 5000 LIV, 2EO L, RO OB f4 Tk
T~Diigr] LIS, RERLIT, HOLMOEMNE OREIIHEE ORRRHDIZH 0
PO, EATIIARERIR Y ke bW 2R U, BUHIBEES & FTREZR IRV e b D 72
WHTEZ IR T 200 Th 2 15, £< DML, BEHNEMITHZIToTVDLEEbNT
W HEIFFFHATICN S O ORIKI 28R L 9 R 7eh, b oNEE, FHICkvy
ani, Larb, BHORHKENT, HEHFICFAFORELZ G I Ro7 16, 61
b HREEmF T, WA OE S 2 EEEM TSI 2R 2T D E R & T L

12 15 U.S.C. §§ 1607, 1681s, 16927, 16930 (2011).

13 Id. § 45(a)(2).

14 Oren Bar-Gill & Elizabeth Warren, Making Credit Safer, 157 U. Pa. L. Rev. 1, 85-97 (2008);
ADAM J. LEVITIN, PEW FIN. REFORM PROJECT, BRIEFING PAPER #3: THE CONSUMER FINANCIAL
PROTECTION AGENCY,
http://lwww.pewtrusts.org/uploadedFiles/wwwpewtrustsorg/Reports/Financial_Reform/Pew-Levit
an-CFPA.pdf # %M, %72, Adam J. Levitin, The Consumer Financial Protection Bureau: An
Introduction (Geo. Univ. L. Ctr., Jan. 11, 2013 Version), available at
http://ssrn.com/abstract=2199678 ¢ £ "1,

15 LEVITIN, supra note 14, pp.6-7 =%,

16 ) 21X, 12 C.F.R. §§ 7.4000, 7.4007, 7.4008, 34.3, 34.4 (2013) % &,

119



FIUEBTERE 4127 (2016)

=V, Z ORI RE O F L, EMFFIERITORIISHICbILRE T 8, 20D %,
1978 D I M FHIFNIC K 2 LB Mk O F, HEFFF A #RAT1, B ERFTEL TV T
X722 <, SRATHNITE L TN O mAIHENE K O O OBEAIC K-> THIfilshd Z & i
Iofo 19, T LR, SATICN L, EUTOBIHIBEEI AR L, WERFRERTI O LA
ERWINICETET 28k & 5 2 72,

B i LHEESBRETIX, ThoBELOXRMIZE SRV BEALLED
Ry K770 7EMEEESRMRET 2RI L2, HEESMIREICET L LR L
To I EEDOMEE FOMBERIC B MATE 20, Zo®E &L, TO®BRMAESOM, HEERE
DR ZEZ D Z L2025, oo E R, e fl B 2 (Federal
Reserve Board), NX[EWEEEE/T (Office of the Comptroller of the Currency), Hr#&4:
RSB BT (Office of Thrift Supervision), 4= K17 [AIFE M4 @ik B BT (National
Credit Union Administration) @ & 9 ZRELfF DEITHBIEEOWAEIREREREL, £
O S ERTTHLHIS B 2 TH AR F SRR NME— D B Ch 2 MM oA Fic@E Z 2k
STk S LTz 2, Lo T, £2iCiE, BfiEEIcE > Th, #FITICE > TH, £V
BOVWHRGI 2@ D4 T 4 TIIFE LR, RERD, HREEMY — 22T
LHHHERE OT R CIE, 1 DORBROTICHLINETHD, I I, WH I HHIE
Bl & 52 0 2 M mpg Mol 2 by, 2hex, HEZSMY —EADT T
DI — L~ T S BEIEEAH TS TH S 9, Ry B 77 7EDZ0OMO
R, HEESMERETIIOROMEE &MY — E2AICHET 2 EROT X TEEITT S
MREZETDLZLThDH, ZNHAROIERE, [F1585) LEEh, S EFEE, AERE
5 (Fair Credit Reporting Act), AIEZ2{EHEEIINIT %5 (Fair Debt Collection
Practices Act), [ —{Zfi#<7% (Equal Credit Opportunity Act), & &4k ik
(Electronic Funds Transfer Act) @ X 9 72, H#E HE MIri#7E (Consumer Credit
Protection Act) (& ENTZHIEENOR VLS TND, Ny - 77 7iELANE, &
G| 2 B2 e ORITHLRIBERE A%, BE 3 2 MBIl 2 58 T 9 2 J80 0 Y 1) 2 PR = & Jk

17 Christopher L. Peterson, Federalism and Predatory Lending: Unmasking the Deregulatory
Agenda, 78 TEMP. L. REV. 1 (2005).

18 Watters v. Wachovia Bank, 550 U.S. 1, 7 (2007) %# &M,

19 Marquette Nat’l Bank of Minneapolis v. First of Omaha Serv. Corp., 439 U.S. 299, 301 (1978)
W,

20 B LW OT A iE, ~N—— K- AU =V (BUEE EFGEE) Thofem U R
A« 7 4 — L (Elizabeth Warren) D& f)\jt% W, AR, KA E (Presidential Assistant)
L LT, MEESMSEET ORI - 7=, Elizabeth Warren, Unsafe at Any Rate, DEMOCRACY,
Summer 2007 % &M

21 12 U.S.C. § 5581 (2011).
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I D DEREZPITL T 22

Ry R« 770 7 EMNOWEEERBEICET2EAOFLEEZHENLIZOT, HIE0H
1T1%, @M OBHEIERE NS B HICxtd 2 K0 DR WBEI 25570, FFaft G4 2%
THEVWOEAA L, HLWERE, BEAOHERELZEATHD, T, JME
DEE A, EMOEEL YV bEWIHEERELZHNET2HOTH IR,
HMOFEZELMihSE, FINCHBEECRMRGESBICRS T 2 HEEREELZIITT S
TODEIN L OEFEEEZ DD THD 23, LieRno T, HIEL HHEEREL L
DTFRBZNLUIERERO LD THLN, b LAINBRETH D EE 2T, INENLY &
WAL OB FERE L RV D, ZhiE, ERL L TRASA TS bDIERT S
Lo RBADMBEEREREORA ZHMIERNICED D L), BNEREICALA
ZHELELFCHEEOLOTHD 2, ZOHEEHAEOBEXHGLEMR LS 21, HEEY
LYy b Tansg B —=R3ary 547 A« 23X OMNICERYGEDLEMO R L
RKICEFETHENWIZETHD %,

C HEELSMRETIIERRGIZERITHAITIV®EAT, KRR

bRVBDHEHOTHD

THEH SRR T N FHE SRS, EMERE, TALIENS, BHBERICRE T 2 1< o
MORIR DO ER > Tz, £7, ERHEDIE, #EARGIZESCERMGIEZEES
(Securities and Exchange Commission) ® X 9 2GR M ST HBIRERE 2 Alf% L 7=, &
L, ATBGRMOE#EN R 2y b — L O TIEBT 52, EMHES K OITBERMIZ L5
—EOEHLENANE DT LD THoTz, ZNLOMKEMEIE, ZEOEMEED S X
D IR EOMIIMEIIRIE S N D23, BRI T 2 HEEHEIETA LAV, #EmEsE, M
SEHR ISR G A 2 PR AR, I OBBIEE 2 br— LT 5 ENTE
%o EITHEMGIE MRS L, KEEICEM S S ERRicARB I hfiFEa2sF L, R
WML BB L TV DAY, ZOMES S EPREUTI AT LA TH Y, HAHE
BB 28T EZTDOEEDLEL Z/H TS 6, ZOEAEO—EFIE, i 5
FROMIFL R0, O Ln, ORI T, EHES~OUEREIELZTHD D
N N

22 Jd. §§ 5481(12), (14), 5564, 5565.

3 Id. § 5551(a)(1), (2).

24 15 U.S.C. § 1610 (2011).

25 David S. Evans & Joshua D. Wright, The Effect of the Consumer Financial Protection Agency
Act of 2009 on Consumer Credit, 22 LOY. CONSUMER L. REV. 277, 317 (2010).

26 BD. OF GOVERNORS OF THE FED. RESERVE SYS., THE FEDERAL RESERVE SYSTEM: PURPOSES &
FUNCTIONS 4, 11 (2005), available at http://www.federalreserve.gov/pf/pdf/pf_complete.pdf.

)
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W H SRR IE, EAREIEE S Lo T S oMl IR 0T L 8 b,
F7o, FITHZO—HTh 5@ AL FS I L > THE S M2 1R o€ 7
NEBRRDHEDOTHD, EHMEHSIT, 1914 FICHAMGI ZB S ZAIRR Lz, @M%
BT, HHES 0 G| 2 B2 EIT E A O & E IRE O A 202 72 1930 R ELKE,
T AV OET DB FERERE TH - 7, BTG Z B2 PAIRR S/ THHK 100 £
i L7z 2010 4, HAHESRREITZAIRR L LD & LTWe@Eald, Mk o€
TV L HEMERGI RS L A E TR S SO EZEA Ui, HEHCRRET &
HWMSIZEBEZOMOWL 2O BT 5 /&R, B8F 0 HEESMRETZMN7 b
DIZL, TORER, EMIGIEES LY bR REREREMRKICT 2, ZnbmED
FHIE RS, PAFICIERRGET Ot 4 & 72 5,

B, HEECMAETIX, ERMGIZESLITRRIESEIFD AN =X L2 R
T 5, HEESMETIL, HEEER AT JMINET D TMNIT) ThD 27, [FEHEs
i, EFEYERHE (FR) 2255 TRY, WAESMRETREICK 25N HILT, BN
OEAEE (EROFANT) MEFRIILTWD 28, Ziuk, #FR%EMRSE (FR) T E
RRKEBEEETO XD 7, oORITHGIBEOE&HIZIEE L TWD, K,
HEBIZE AL, #HEFESNESERMEL, 2 E T, EAIEIEZESOIEEIRE D 2 HIR
325 (B4 7 (power of the purse) ] ZA7f L C&7, Hl2iX, 1970 AR, EH
BRIZESN, [T EbMT7 LEEM Hfle LTabohs FEb ARG L LT VYA
HOREIARE LB, EEHSE, ARSI ZEERED [RAER] I E S0 TH
SNBeEHANCx LT, BaiRitEs D v b Lz 29, TRk L, HBEESMEE T, ©
L ATERDOEATHBHIEBNZ L2 CE R IND Z LI -7 T, 0 X9 RBURKY
TRELRL Y GBI X LT G2 RNEBRGR L EEET 2 02T 2 2 L2 5 Th
59,

HEHARETET L E TG EE R OMESOF 21X, HEONEHIE R OO H Y
T Th D, RslE, 5 EOEHTICHBEE CMGE T2 EE T2 1 W OREEZHELT 5,
7272 L, ZOWAICE, ERROARZZ T RTIER 60 30, 2okt LT, HEEERSI
ZERIE, b ADERICL - THEE IND, ZOERIE, 7THEDOTHLLAEMTHY, WU
<, REIC L > THRA SN, ERRICE>THERBIND, 2096, 3 HDOEEETN,
F—BUEN BBEESND 3, M HOIEEIZ T 57210 A N — DO KR ZHT 5

27 12 U.S.C. § 5491(a) (2011).

28 Id. § 5497.

29 J. Howard Beales, 111, Advertising to Kids and the FTC: A Regulatory Retrospective that
Advises the Present, 12 GEO. MASON L. REV. 873, 878-80 (2004) % &M,

30 12 U.S.C. § 5491(b), (c) (2011).

31 15 U.S.C. § 41 (2011).

122



KERHE B SR IRGEIC BT 52800 BURIBEEY & B Blm oMb

LWV RIT, ERINGIZBESOMHBEEREEDNICWS SAT L —F a5 2 L2k D,
iy, WEEBCMEETOL O R 1AORENEET DMK, S2ETHHEEMEIC
KT HMENRDH L E, IVRBEATEMCB T Z LA TE S 32, WEEeMKETIIE
7=, B E DO RTESCH E D N % IZHE S 2 B2 4 OO R % (special function units) |
EITNICHET 5, T7bb, AEEMERUOHEESYY%)E (Office of Fair Lending and Equal
Opportunity), &l # & J& (Office of Financial Education), % A 2# 5 (Office of Service
Member Affairs) K OV&E i K[E AN 4ffR#R (Office of Financial Protection for Older
Americans) THh 25 33, iy, WHERGIZEXT, B, HEER#ER (Bureau of
Consumer Protection), #i4+/" (Bureau of Competition) M OVf%# 5 (Bureau of
Economics) 23S TE T,

B3I, HBEHECMRET X, FEELATOIHEE MYy — A5 IcENT, 'R
ONIE, HRINEYR OB B9 70 1BAT ) 2Bk 2 E 2 MO MR 2 A9 2 34, )T, HEHIN
FIZESE, TRAETHER BT icxf LT Lay, HRZA Ly 35, HURE S| 2%
BRIEOT TORNIELOHKEE R BT OFIIE, RWVELZFS, 0 X5 RIETE,
HIEGIZEESOEIKFH (policy statements) M VLA (case precedent) DVNFFLiZ
BWTH, HREICERINTWD 36, 2 LT, HEHFGMAEIEZICENT, RAELYE
%, EARBEIZEEREOLO LR UERELAVT WD 37, [AEE, THRER ) =174 8
fEICER L TV, L L, WEREGMRETIEX, €0 it~ =27 /v (Examination
Manual) | (ZBWT, (IRAIEZR] BT L FARID) R EHITOERD T 217 5
HMGIZERDOBORFH KR OG5 T 5 TETH D Z L a2y — v 2T 5 Wk
THML TS 38, NEARET) 2869 2 HEE SROGET OBIMMERIZ, HiEC
BOWTERIN TV OINRREX STV ARWETZ 2R ELARRT 5, AT, A7)
BEITHRD LI ICERT D,

(1) WEESBENE LTV —EAORELRW LIISRM 28T 5 HEE ORI~ %

2 KEMEEETLERL, ZEBICLDH2OTEHRL, 1AO0REO N THEHTLL0) Z L a2ERML
TEBNPRT TR B0,

3 12 U.S.C. § 5493(b)—(g) (2011).

34 Jd. § 5531(a).

3 15 U.S.C. § 45(a) (2011).

36 FED. TRADE COMM'N, FTC POLICY STATEMENT ON DECEPTION (1983), available at
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T % )& (Office of Management and Budget) W 1 #t - #ifil )5y (Office of Information and Regulatory
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LFFBRIERIRIA T, HEEBGIEESRIE, LV B TRAER ORI Ze ) B HEITIC
BT 2HEREZRLRRL, Z<OHBIZHIE LTI Roolk 50, Tz, WHWEESFR
HEITIE, RRICBWT TRATE, D, IXEHMZR ) Gy — e XEITE2IR0RE S
BAIZHEST 2 LW I BRTIE, EENGIEESEIY b RWIEICEN ML THA S, {H
B HSRRET S Z OBRIGIEMREZH WD NE S, Z2LT, E3H0WD00E, vk
LOZLEThD,

WIS BB R A O iz 2 D ORI O BEFTHY 72 B4 O "TREMEIC © B
57, HEFSMMAET EAMSIEERT, T4 080D X0 8= =Lt D K
DIRENT e o TN D, EFGESIE, WERECRIRGETICH L, WHEERY — v A %S
IZ Lo Tl TRAE, #EA, ROWEHRZ) BITIC8T DIEPITHER 2, A
R 72 BB B DERATHER b5 L7z 51, — 5T, EIRIRGIEZAESE, 47T
HAE OFIEEICEHT DIEPITHERE AT 5 L4812, 2 R 712 oW TOEEREEHIE
WK DIEPUTHEIR 2 (B E GRMRE)T L HZ) AL TS %2, Ny K7 F 7k
MHEH SRR E RGN, P —EA~D—H LI Bfl HIEEZ R T 72010 28, HEHE R
PRAEITICx L, TG EB R R OFOMOBEE S 2 M - L OfEhd s %
FRICERS L T D,

W ORI OEEE L b7 5 TANIE, KWK, SUXER ) IBITICOVWTE X
X, BRI 2 BURBEBI OiEBUT 2L E T 2 L O e FARUFRHME (private right of action) 1347
TEL7RW 3, 20 Z Lk, FUSHEESMRET &EARTZBSOWT 1L o B
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(2008); Cass R. Sunstein, Boundedly Rational Borrowing, 73 U. CHI L. REV. 249 (2006); Alan M.
White, Behavior and Contract, 27 LAW & INEQ. 135 (2009) % £ 1R,

63 Edward L. Rubin, Rational Choice and Rat Choice’ Some Thoughts on the Relationship Among
Rationality, Markets, and Human Beings, 80 CHL-KENT L. REV. 1091 (2005).

64 QOren Bar-Gill, Seduction by Plastic, 98 Nw. U. L. REV. 1373 (2004) %# %R,

128



K G R ¥ %284 BB & FE o st

B REFBRBARIZT TRREMAEREL S Z LA TERP 21200

2007 4725 2008 4O L i fak (foreclosure crisis) ~& A5 BBV T, &
FEFEIC L DEWRBARITES LT, ZoBWBEARE, UEUIEE T T 250 H0EM
AEL, WOIOREAD R E S RD2EMICH DFEERAMT EAEEr— DDl D,
7o, BEIZH D W3 THEBIFIKR SN 7 LYy b — RO AERBROTZDIZH
ZRENTWD, L, WTFROBAICENTY, HEREL, BEEICED bR
BRI IZ WV TEEMICHLI S N R DRI O S S ITEBE 2 DR -7 8 9 Th
D, Wi, HEZAIPEFETERWEART LI LITho7 6, 25 LEEMBEICIE, %)
ORI R E ™3 I A # OZIVEPAH L ENRWVEEEKT 2 & v 9 RGLCHa
L2 EBEIMMTEMDOT LTS LR, TRWHEHLEARI R L &I, &

ChEBERGEERY M E e — D 2 (refinancing) %7 2 2 L 1C72 2 WIIRATIK
FHEHI 4 (pre-payment penalties™) DEDZEH I D LD TH o7, REIZULA LD
RVEBRIRES OB T, KRERFWIEZIR > TEETRETH > 722 < OFEEHR YA
Fn—URMBEE SR REMoMEE LT, ZRELGLE8H, TFIEOR] OB

(“interest only” payments), x4 T 4 7 + 7EF ¥ — =2 (negative amortization*)
K OVEW A SC 4L (balloon payments™) #FA TWEZ L THD 66, 7 LTy hl— R
FHZOWTEZIE, BFFEOEHBAR (solicitation disclosure) Ti, #I DKW EFIA
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67 15 U.S.C. § 1637(c) (2011); 12 C.F.R. §§ 226.5(a), 1026.5(a) (2012). AFmL &ML T, EFHIL, 12
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169 Caggiano, Dozier, Hackett & Axelson, supra note 84, p.472.

170 Jim Hawkins, Regulating on the Fringe: Reexamining the Link between Fringe Banking and
Financial Distress, 86 IND. L.J. 1361, 1380—82 (2011); Michael B. Mierzewski, Beth S. DeSimone,
Jeremy W. Hochberg & Brian P. Larkin, The Dodd-Frank Act Establishes the Bureau of
Consumer Financial Protection as the Primary Regulator of Consumer Financial Products and
Services,

127 BANKING L.J. 722, 735-36 (2010) % & [#,

171 Evans & Wright, supra note 25 & O Lee, supra note 40, p.119 % 2,

172 Kennedy, McCoy & Bernstein, supra note 3.
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Empirical Review, 90 Tulane L. Rev. ___ (forthcoming 2016).

2 Jean Braucher & Angela Littwin, Examination as a Method of Consumer Protection, 87 Temp.
L. Rev. 807 (2015).
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FHE, RLUTHEBREART Ve —FICRE SN D bOTIE AL, HWRARORRMZRHL,
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3 12 C.F.R. §1026.43.

112 C.F.R. §1026.36(d).

5 12 C.F.R. §1026.20 and .42).
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Cost_Installment_Loans.pdf.

7

http://files.consumerfinance.gov/f/documents/ CFPB_Arbitration_Agreements_Notice_of_Propose
d_Rulemaking.pdf.
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