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CHANGE CFPB LEADERSHIP TO A 5-PERSON COMMISSION

As Congress takes up regulatory relief matters in the 115th Congress, 
changes should be made to the CFPB so it can effectively carry out its 
mission to help America’s consumers.

The CFPB should be changed from a one-person director to a five-person commission. 
The CFPB is currently led by one director serving a five-year term; the director must be 
nominated by the President and approved by the Senate, and the President may only remove 
the director for cause.

The CFPB, as currently structured, is not working for credit unions and their  
member-owners.
By not recognizing the credit union difference and forcing community financial institutions to
comply with regulations intended for Wall Street banks, the CFPB has actually limited
consumer friendly products. Most credit unions have five or fewer full time employees,
which has made dealing with overly complex compliance requirements a major challenge. 
Changing the structure of the agency and creating a multi-person commission will help bring 
much needed balance and perspective to the decision-making process, which would better 
protect against policymaking that has had unintended consequences.

A multi-member commission would enhance rulemaking by ensuring diverse perspectives 
are included in final rules and would prevent disruptions caused by personnel changes.
The CFPB was created to protect consumers and a diverse commission would better account 
for consumer concerns and needs.

A commission would provide certainty that is essential for consumers and the financial
services industry, regardless of which political party is in the White House.  
A single director allows for drastic swings in the approach to regulation which is costly and 
prevents credit unions from long-term planning. A commission will promote the CFPB’s ability 
to make bipartisan and reasoned judgments; will offer consumers the protection they deserve 
and the industry the certainty it needs, which in turn will help strengthen the economy, and will 
avoid the risk of politically motivated decisions.

CFPB Five-Person Commission
The current structure – with one powerful director — gives too much authority to one 
person and does not provide enough oversight and accountability. Modernizing the CFPB 
to include a multi-member commission would enhance consumer protection by ensuring 
that diverse perspectives are included in final rules and prevents disruptions caused by 
personnel changes. Credit union members will benefit from policymaking that includes 
more voices.

This system is much more consistent with the traditions of our democracy.
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