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Senate Blocks Well-Qualified Candidate to Lead Consumer Agency
December 8, 2011 – Shanna L. Smith, President and CEO, of the National Fair Housing Alliance issued the following statement today after the failure to secure cloture on the nomination of Richard Cordray as director of the Consumer Financial Protection Bureau.
“It’s troubling that 45 Senators voted to stand with Wall Street instead of millions of consumers.  The Consumer Financial Protection Bureau needs a tough, but fair consumer advocate to write the new rules of the road in the consumer financial marketplace.  Attorney General Richard Cordray is a well-qualified nominee who has the intelligence and honesty to protect every day Americans.
While Senate Republicans continue to filibuster a true up or down vote on Cordray our nation’s housing crisis continues unabated.  More than 2.7 million Americans who received mortgage loans between 2004 and 2008 have lost their homes to foreclosure, according to the Center for Responsible Lending.  These high foreclosure rates are more a function of risky features of home loans that were made than any characteristics of the borrower.

The Federal Reserve estimates that, since 2005, declining home values have cost homeowners $7 trillion in lost wealth.  As a result of foreclosures, it’s estimated that African American and Latino communities will lose more than $370 billion in wealth by 2012, according to the Center for Responsible Lending.  This does not need to happen. We need a tough cop on the beat.
Senators, it’s high time to help American consumers.”
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About the National Fair Housing Alliance (www.nationalfairhousing.org)

Founded in 1988 and headquartered in Washington, DC, the National Fair Housing Alliance is a consortium of more than 220 private, non-profit fair housing organizations, state and local civil rights agencies, and individuals from throughout the United States.  Through comprehensive education, advocacy and enforcement programs, NFHA protects and promotes residential integration and equal access to apartments, houses, mortgage loans and insurance policies for all residents of the nation.
