
CFPB WEEKLY UPDATE 

Week Ending December 14, 2012 

 

© 2013 Sutherland Asbill & Brennan LLP.  All Rights Reserved.                                                                                                        
This communication is for general informational purposes only and is not intended to constitute legal advice or a recommended 
course of action in any given situation.  This communication is not intended to be, and should not be, relied upon by the recipient in 
making decisions of a legal nature with respect to the issues discussed herein.  The recipient is encouraged to consult independent 
counsel before making any decisions or taking any action concerning the matters in this communication.  This communication does 
not create an attorney-client relationship between Sutherland and the recipient.                                                                       
                         1 
                                                                                                            
                                           
                      www.sutherland.com 

 
THE CFPB’S REPORT ON THE TOP THREE CONSUMER REPORTING 
AGENCIES AND THE CFPB ALLOWS COMPANIES TO PUT THEIR 
DISCLOSURES TO CONSUMERS THROUGH A DRY RUN

 
1.  On Wednesday, the CFPB issued a report detailing the information gathering, compilation and 
reporting processes of the nation’s three largest consumer reporting agencies.  For the report, the CFPB 
analyzed information from the three agencies, industry associations and public sources for the year 2011.  
Among the findings in the report were the following: 

•  Although approximately ten thousand financial institutions and other entities furnished consumer 
information to the CRAs, 57 percent of all information furnished came from the ten largest furnishers;  
76 percent came from the one hundred largest. 

•  Credit card companies provided over half of the information furnished. 

•  Nearly 40 percent of the 32 to 38 million disputed items in consumer reports was related to debt in 
collections. 

•  The CRAs forwarded 85 percent of the consumer disputes they receive to the original furnishers for 
resolution, though their automated dispute processes generally do not facilitate transmissions of 
supporting documents sent by the consumers to the CRAs. 

As I have said before, for those of you receiving this e-mail who furnish information to CRAs, make sure 
that your files are complete and accurate when you provide the information as this will be a part of a 
CFPB examination or investigation.  For more information, please go to  www.cfpaguide.com. 

2.  Yesterday, the CFPB issued a policy that would  permit companies to test new disclosures on 
consumers in order to develop better disclosures of the costs, benefits and risks of consumer financial 
products and services.  Under the proposal, companies would request permission from the CFPB to use 
such test disclosures, and approved companies would conduct testing under CFPB waiver of existing 
disclosure requirements.  The policy sets forth procedures a company is to follow to apply for CFPB 
approval, factors the Bureau may consider in determining whether to grant approval, the form of waiver to 
be granted to approved entities, and terms for Bureau disclosure of the company’s trial program.  The 
Bureau is proposing the policy as part of its “Project Catalyst” initiative to sponsor innovation in the 
marketplace and under Section 1032 of the CFPA, which authorizes the Bureau to permit covered 
persons to test out disclosures and to provide safe harbors for such testing.  All of the companies on this 
e-mail list are encouraged to try to become a part of this program.  It should provide you with valuable 
insight on what the CFPB considers to be unfair and deceptive practices with respect to disclosures and 
advertising, which have been the low hanging fruit for the CFPB.  The proposal is available on our 
website, www.cfpaguide.com. 


