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rec.xdady, o U8 o= T8 9 R U= (residential mortgage) ¥} 5=} A};H]
Z(home equity loan) 7| kA ol &= AT A= AFgo] FxdH o= F2|8}
= gtAe] XgE o] Uk W TEE Ay & tE F3 o] LHAEE
ofol] QoAM= A7)l Al FAel A3t & o AAL] SAARES FHT A
S Holsgin). E3), re=-Z el A]1028(a) X Hio] Bt Pl =n s el
21 3] (Consumer Financial Protection Bureau; ©]3} ‘CFPB’)S A @3to] AH|AFF87
kol Al FA|e] &8 Aefel tste] ZASaL 1 AFHE ofF]el] R AL 8T
3htt3) Yool 55 Al1028(b) 2= L8 e B S W7kl Sojl = CFPBY) AR
aA Y] AREE V2R SHAEE dEolv Al Ao FA el FA
ko] lulE AL} An|AE S Doty Aved B 2A0 A &

A e Bye ¢ Q2 CFPBol @3S Holsta Qlthd)

CFPBE= 20134 12€ ou]|AF R 1A9E 271819 3, 2015 39 HEH 3146
Z 9)3]o] A3t tolrk CEPBE 20174 7€ 10Y 5§ &0y Aujx A
P Jkadol obd FAE Fatel FHe] BAS AR ek e 7
Agte HE AT A sk

o

B oo A= CFPBY] AH|AES Hof Ao H3h o3| B 24 w7
2 32 8-S 245 ne] AESAAY 1E A $8 F§71RE O

@ AR S ANk

731 CEP fslane] 24 wlge] el low o
a1, MPAIA = CFPB 9|81 314 9] 1§ AEsha Brhshe, Vel A shol 4
AR CFPB 9|59 8-S Mo w $el 25/ i A4EE A

1) Dodd-Frank Wall Street Reform and Consumer Protection Act, Public L. No. 111-203, 124 Stat.
1376 (2010), 12 US.C. § 5518; Rule, 82 Fed. Reg. at 33210; Richard Horn, “Policy Watch: The
Consumer Financial Protection Bureau’s Consumer Research: Mission Accomplished?”, Journal of
Public Policy & Marketing, Vol. 36(1), American Marketing Association, 2017, p. 170.

2) Te=-Zaay | Al414% FZ

3) Jason Jhonston and Todd Zywicki, “The Consumer Financial Protection Bureau’s Arbitration Study:
A Summary and Critique”, Banking & Financial Services Policy Repot, Vol. 35 No. 5, 2016 p. 9

4) Ibid "=E-Za, AR21Zze= AYF N (broker)t AHAF I ALY SRS dElA
= ZAA Y9 Y 3] (Securities and Exchange Commission)ll A= f-AFgH Oi:rlz’\]q o] g} 9
3o B3 AL g%Th

5) CFPB, Arbitration Study Preliminary Results, 2013, available at http://files.consumerfinance.gov/f/20
1312_cfpb_arbitration-study-preliminary-results.pdf (2018. 1. 21. EH%).

6) CFPB, Arbitration Study: Report to Congress, pursuant to Dodd - Frank Wall Street

Reform and Consumer Protection Act § 1028(a), 2015, available at http://files.consumerfinance.gov
/£/201503_cfpb_arbitration-study-report-to-congress- 2015. pdf (2018. 1. 21. HFHE).

7) CFPBE “F A 3H9)”(Arbitration Agreement)eh= A &E-0.2 HF 572S W31s9 o)
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of gl thE T APdF2E= H4HTF(2008)8), 3F55(2010)9, ©]FT1+(2012)10),
SHEE(2012)1D, 3EF(2013)12), o|HF(2014)13) o] ATES S & AN
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2HAEA} HE 2R 2k dd ul%om I s RS AN P
ZAo] vt Ao} wurhe] E=Ayo ujo 717F Bt gla AR |
APATE ool A 9 glek. Zul kg Aol 3k xvu FA7E QiAo A&
st A At feskel 2t 2u el felstths gl ol
b, Rhejobs 7ol el @ AlEAEs Bk FE= AnlAtel
3hoi, 2en]2le) omow om S Flo] 5] e oRila Lol
ol WAL 278 gl Favokel Fez Alokel A7) W] 2]
4] Ae1E e ek Aol sl A8 3 ol F feld
worgisol, 2008 FE9171= Qlske] m=e]
5 AAA A A o] LASA 1T A
A A28 FAGE obFd] v ] 9 2n| ARG B A7 7] A7

o

W

8) AT, “aH|AFAA A AnARE ] A, ALt P Al49E A1, A-guishal Y
6103?*, 2008, pp. 231~248.

9) 3tz%, “AHAEATY Y vSARE S I, FAAT A209 A2E, F=FAIE], 2010,
pp. 151~171.

10) ©|FT, “Hl=roll Ao AnAAY L] FAEIY AdrFFHESTAMNEAN B AT -
v AT 91 9] AT&T Mobility LLC v. Conception 25
513, d=719Hets], 2012, pp. 291~315.

11) 3H&%, “anzt FAF o] FgAkdd #s HE - nxgS FHoE, FAAT A2
A A3z, 5AI83], 2012, pp. 47~69.

12) &}%%, “The Legal Characteristics of Consumer Arbitration Clause and Defenses in the U.S.
Contract Laws”, S A7 #2374 A33, =548} 3], 2013, pp. 61~80.

13) o|WE, “okibs B3 RHAEAIRO O {FEA, AT A4 AlE, FasAEs],
2012, pp. 111~132.
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HAEA 2RAFA A=t 2 4715 A4 €

2009 d 7€ 14¢, WU AE} 25742 %95 A 32 5 (National Arbitration Forum;
ola} ‘NAF)< #zhell sk Abzio] A th Hv|AE; T 147l A
AE7IE AaatEe] FE HEEE AHARRA ARIES Agske FE7d
(for-profit firm)?1 NAF7} A1-8-71= w5253} AFFA7d 53] 444 BAE
FHOEN, T FAEY THA AIAEA 1 A FA AR Y7t ot
3 AAISFATES) A, NAFE AH|RFSA] Aol A B &5

NAF =705 o]% w]=r A7 2| 9]¢ 3] (Federal Trade Commission; ©]3} ‘FTC’)&
RS A AS 91T A% T R &l tiE AT

2 Faehela, 201040 “HTEA Al2E HEY): ATEA &g L FAll Al
AN HEMOPE AlEe) RIS BRI F A Ug F FAs B
A8 8 e ) ol g Aol alx) glo] FAE el AL A3
£% 2HAE TEATE 4,2 FAANN B B B Bl EalwT
=, 3) FAAR A ) AAE Bgge] EABE 4, 1) 4) 25 AR
S BAAA vl § 6 dEdeR e et a4 Gas
aokl & 9) 2 Fel7t 2

ZH% Oli ul%—gzﬂéjﬂ(mnencan Arbitration Association; ©]3} ‘AAA’) %= A
HIZA) F-=4 At = A2 Ale-S 27]8vka AAs T Yoot

AAAE FIC 2918 ¥33 ] Blaa X8 23519 0n, 1998 0] H7H AAA
2l APAR; ZREZS ESt] 20100 A ZREZS W3 Th920

14) State of Minnesota v. National Arbitration Forum, Inc., et al, No. 27-CV-09-18550 (Minn. 4th
Dist. Ct., 4th Jud. Dist. 2009).

15) Steven Bennett and Dean Calloway, “A Closer Look at the Raging Consumer Arbitration Debate”,
Consumer, May/October 2010, 2010, p. 30.

16) FTIC, Repairing a Broken System: Protecting Consumers in Debt Collection Litigation and Arbitra
tion”, 2010, available at https://www.ftc.gov/sites/default/files/documents/reports/federal-trade-commis
sion-bureau-consumer-protection-staff-report-repairing-broken-system-protecting/debtcollectionreport.pd
f (2018. 1. 22. AZHE).

17) Lisa Pomerantz, “Consumer Arbitration: Pre-Dispute Resolution Clauses and Class Action Waivers”,
Dispute Resolution Journal, Vol. 71 No. 2, 2016, p. 64.

18) Ibid

19) Ibid

20) AAA9] 2010 AH|A} AFFA AHEar 22 EF 7 UlE & H42 1) A¥[A7F ADR



0|2 AH|XEESE5QYS|(CFPB)Q| 2015 TSI Q5|21 A; 2| LD AN 73

1 Aol W] 93] 2010 TEE-E

7h AgE ol felAE AdFdxe], TeE- 2R A, o w}a} CFPB% iH]X}

AR AbdEAIR el o] g A 1S

A8k Aol F Y¢S} LnAR T Tio] HEA ZANELL o] = AQoﬂ Hil

& o F7F F-aE Sk

CFPB7} 2013 12%011 it Oﬂﬁlﬁaﬁr HuAZE ARy, 201095 2012
AZEA o] E3E o] 9lon, 2015 349

of wike AZ «MELH A %%Jf& delgel 7] x38te] 2= ek 20154

HE O3B e BAE ofgfo] & Aot ] 2ARE B HAAE ot

& 4 Qi

_uu

_,d
X
lo
~
2
>.,
=
_>|i
ofy
2.4:
>~
>
\(
mln
lo

ZH(Section) e
2% AESAE Q7 dopt de| AlgEleA| J2|l Fe §FE R
3% DHIKES 2HHEAIAH| Chsl £AS olslist U=TH?
A% SAEAZF SR Hele| Mijet dopt CrETt?
H5E ol 7&ol S| Zxiof| &/F =10 o @A sHZ= AU=7t?
H6E ol 7&ol o] 250 5F =10 o @A siZ= U=7t?
X 7E AH|XHS0| ACHALZAR Jof| 7|lg MThZ A8 H7|ste7}?
8%t Eletas §tol(class action settlement) 2| 7kxl= 221717
M9z SHE A (public enforcement) ot 2H|X5 8 TEASDIO| Al FARITE?
H10% SA=EO| [H[XKA (FEHE Ee Mu|A9]) 7HES ST U7

CFPB:= 9 HuAME “@A|71A] o]FofH
0 1 BEeE A 3
w

PSS S Eet PR Z2 5ol gk o
et Soll dal elshA] 2 = fle Aok o]y P m= Al
AE=FAAY 7% AR g =se] 87| HEdAE T A 8= g

AAp B ARl feka 1A 8 axE ejelA 2Askes G & A, 2) T4 29

A& 2HIAIA FA ok sk AstE 2 F71, 3) Aol SRt I AEs =S &t
= 81 7L 4 AEF 4484 Eﬂod A spere = gl Aak 7%, a9a 5) 24 Ad
Aol 24 RS S sz PaL 7} Stk

21) Christine Scheuneman and Amy Pierce, “CFPB’s Report to Congress: To Arbitrate Consumer Financial
Services or Not”, Runking & Financial Services Policy Report, Vol. 34 No. 6, 2015, p. 21.
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W FaF AR Sl 9o, vIF W LulAEE Aol 87 watel s
= oo FASAA B4 AT Dart Ak webA kg Fol A CEPB ©3]
naAe] g3} olo] g HBA AsEel vls) AvuEs g,

<>?~

Aol A 7 =de] Ha gl F /A AES 1) ¥
e A4 HPoz st B3 dApe FAE &
}6}3 ATH= A, 2) A AR A FLgt A HAhd SAE
T7F 23 FAZo] G5 Atk A Folth2y webA CFPBO| H.alA &
o FRAALE A} Adatr|dl= AnAEg AN JIEA Fe] % A
sl Aol et A sl FPu= FAA LY HALEAE T TAFEI AR
Toll oW A=7} fElet AAAE At Ao M Tad Bx

gl M= CFPB 20154 93| B A o] Fa &3} ofo gt F71E o= gtk

=
= l->

2. QL1 HIt

CFPB 93| B 1A= 87t AAAES GO s st AEZAb 7] 2619
o] Foj o, %‘Zﬂ e dlolEl= Al87tE, E3ol = Al S (checking account), 7]
U] & (payday loan), 27}, A 2kvldlE, 12|31 A} Etal 8k}t Z(private
student loan) 5 671 HO]:«] U ARG BE AAA FAAASEEEH R
th23) 2 2013 AR AR A BE T CFPBE AHE S Sxta &) 2
A S 9 20102012 TAARA HlolHE FrbeksTl, ol H g k= ARA s
Holx] e=th vketd, 9 7 7l ok TAAAE] 20154 HE o 3] H LA o
E3HE FAARA S 31%0l sstr] wiolth24)

22) Lisa Pomerantz, op. cit, p. 63.
23) Jason Jhonston and Todd Zywicki, op. cit., p. 13.
24) Ibid.
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oF 2R GAS AFAE FollA] ey AlZe] Anzke] vjug Belrh 12|l
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HEW “FAF= Jadado ofgh LA FA1E Alghstal Ao al 24| o
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25) Jason Jhonston and Todd Zywicki, op. cit., p. 14.

26) Ibid.

27) John Niemann, “CFPB set to ban arbitration clauses in contracts”, NW Financial Review; 2016,
available at www.NorthWesternFinancialReview.com (2018. 1. 22. HZH%).

28) Christine Scheuneman and Amy Pierce, op. cit, p. 21.
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32) Christine Scheuneman and Amy Pierce, op. cit, p. 24.

33) CFPB, op. cit, Section 6, 2015, pp. 22~23.

34) Jason Jhonston and Todd Zywicki, op. cit, p. 16.
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36) US Department of the Treasury, Limiting Consumer Choice, Expanding Costly Litigation: An
Analysis of the CFPB Arbitration Rule, available at https:/fwww.treasury.gov/press-center/press-
releases/Documents/10-23-17 %20Analysis %200f %20CFPB %20arbitration %20rule.pdf(2018. 1. 23.
FTHE).

37) Ibid

38) Ibid

39) US Department of the Treasury, op. cit, p. 2.
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40) &A; Ibid

41) Ibid

42) CFPB, Comments of U.S. Chamber of Commerce 9 (No. CFPB-2012-0017) June 22, 2012, available
at http:/jwww.instituteforlegalreform.comysites/default/filess CFPB_Comments.pdf (2018. 1. 24. FH
).

43) Jason Jhonston and Todd Zywicki, op. cit., p. 19.

44) Ibid.

45) CFPB, op. cit, Section 3, 2015, p. 3.
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ABSTRACT

Contents and Its Implications of U.S. Consumer Financial
Protection Bureau (CFPB)’s 2015 "Arbitration Studies:
Report to Congress,;

Keon—-Hyung AHN

The United States of America is one of the most favoring countries in which
mandatory pre-arbitration clauses in the form of adhesion contract have been
widely recognized and supported by courts and the Federal Arbitration Act.

However, after the financial crisis in 2008 and the National Arbitration Forum
scandal in 2009, in enacting the Dodd-Frank Wall Street Reform and Consumer
Protection Act (‘Dodd-Frank Act’), Section 1028(a) of the Act requires the
newly created Consumer Financial Protection Bureau (CFPB) to provide
Congress with a report on “the use of agreements providing for arbitration of
any future dispute between covered persons and consumers’. Section 1028(b)
also grants the CFPB the authority to “prohibit or impose conditions or
limitations on the use of an agreement between a covered person and a
consumer for a consumer financial product or service providing for arbitration
of any future dispute between the parties, if the Bureau finds that such a
prohibition or imposition of conditions or limitations is in the public interest and
for the protection of consumers.” Pursuant to the Dodd-Frank Act, the CFPB
issued a report entitled “2015 Arbitration Study: Report to Congress 2015
(Report)” in March 2015.

This paper examines some major legal issues of the Report and makes a few
recommendations for Korean financial institutions which entered into the U.S.
financial market or has a plan to do so in the near future.

Keywords : U.S. Consumer Financial Protection Bureau, CFPB 2015 Arbitration
Studies: Report to Congress, Consumer Financial Arbitration, Mandatory
Pre-Arbitration Agreement, Adhesion Contract, Class Action Waiver



