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Let me extend a warm welcome to Richard Cordray, the new Director of the Consumer 
Financial Protection Bureau, and thank him for appearing before us today. 

Many of us are very encouraged that the President appointed you—finally—and we look 
forward to hearing about the actions you are taking to fulf i l l the critical mission Congress gave 
you to protect American consumers and ensure that the financial products they use every day are 
transparent, understandable, and fair. 

Unfortunately, there are many who do not agree with your mission, and they are bent on 
doing everything they can to block your efforts. They would rather put the interests of financial 
entities ahead of the interests of American families and consumers who need your help. 

Republicans in the Senate, for example, opposed not only your nomination, but anyone's 
nomination to f i l l your post. They openly admitted that you are thoroughly qualified for this 
position, but they opposed the entire idea of an agency devoted to finally holding abusive 
financial entities accountable. 

Unfortunately, this Committee has been part of the problem. Today is the third time in 
eight months that CFPB officials have been called before our Committee. 

Our Committee has targeted the CFPB—unfairly in my view—as part of a broader 
campaign to prevent it from becoming fully operational. This began with an attack on Professor 
Elizabeth Warren, whose character was unfairly maligned as irresponsible accusations were 
thrown at her. Then came wide-ranging document requests as part of an unfounded investigation 
into the Bureau's entirely appropriate efforts to provide advice during settlement negotiations 
with mortgage servicing companies. 

While the Committee has been attacking this newly created agency—which was designed 
to protect American consumers—the Committee has been protecting banks and mortgage 
servicing companies from any kind of real investigation. 



I would like to enter into the record a letter I sent to Chairman Issa yesterday renewing 
my repeated calls for hearings with the CEOs of mortgage servicing companies that have 
engaged in widespread foreclosure abuses. 

As I noted in my letter, last year the Committee held 118 hearings with 342 witnesses, 
but not a single bank executive was called to testify on the foreclosure crisis. Why have we 
brought CFPB here three times, but given the banks a free pass? 

I also noted in my letter that the Committee issued more than 200 detailed document 
requests and subpoenas last year, but none sought documents from the banks relating to wrongful 
foreclosures or abusive lending practices. The only exception was a joint document request we 
sent to Bank of America, which has not produced a single responsive document. 

Let me make something very clear: the Committee agreed unanimously to investigate the 
actions of banks that engaged in foreclosure abuses. We did this at the beginning of last year 
when we voted on our Committee's oversight plan. That plan says that we will investigate 
"wrongful foreclosures and other abuses by mortgage servicing companies." 

But we are not conducting any sort of comprehensive investigation. Nearly a full year 
after committing to investigate these widespread foreclosure abuses, the Committee has not held 
one hearing with bank CEOs and has not received one document from mortgage servicing 
companies. Instead, we are spending our time attacking the agency that is supposed to be 
protecting American consumers. 

In my opinion, the Committee's priorities are backwards, and I sincerely hope that over 
the course of this year, we can work on a bipartisan basis to begin to correct the Committee's 
approach. 
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