Congress of the United States
Washington, DC 20515

November 5, 2013

The Honorable Richard Cordray
Director

Bureau of Consumer Financial Protection
1700 G Street, NW

Washington, DC 20552

Dear Director Cordray:

We are writing you today to express concern about the implementation period for the mortgage
rules that are scheduled to be effective in January 2014.

Pursuant to title XIV of the Dodd Frank Wall Street Reform and Consumer Protection Act, the
Consumer Financial Protection Bureau (CFPB) promulgated six rules providing new regulations for
mortgage products and services in January of this year.  These rules will fundamentally change our
nation’s mortgage market. Most notable is the Ability to Repay and Qualified Mortgage Standards under
the Truth in Lending Act (Regulation Z). In addition the CFPB released four amendments to the rules,
the most recent being September 13, 2013.

The mortgage rules released in January combined with the amendments released in May, July,
and September present financial institutions with over 4,000 pages of new regulations that they must be in
compliance by January 2014. This task is especially difficult for community financial institutions that
may only have one or two compliance officers. Furthermore, many financial institutions rely on software
systems for managing their operations. We have heard concerns from many community financial
institutions that they simply will not be able to meet the January 2014 deadline to have their systems on
line and in place.

If financial institutions are unable to comply with these rules by the January 2014 deadline there
could be significant distortions in the mortgage market affecting the availability of credit for consumers.
Therefore, we urge you to defer implementation of these rules until January 1, 2015 in order to ensure
financial institutions are able to transition their systems to be in full compliance with the rules.

We thank you in advance for your consideration of this matter and look forward to your response
by December 1, 2013.

Sincerely,
%MWW CO w. Db
“Shelley Moore Capito ' Charles W. Dent
Member of Congress Member of Congress
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