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Moderator – Stuart Rossman

• Staff attorney at NCLC and has served as its Director of 

Litigation since 1999. 

• Stuart is the co-editor of the 7th Edition of the NCLC 

Consumer Class Actions manual and coordinates 

NCLC’s Consumer Class Action Symposium. 

• After 13 years of private trial practice in Boston, Stuart 

served as Chief of the Trial Division and Chief of the 
Business and Labor Protection Bureau at the 

Massachusetts Attorney General’s Office from 1991-
1999.  

• He has been a member of the adjunct faculty at the 
Northeastern University School of Law and Suffolk 

University School of Law. 



Presenter –Professor Kathleen C. Engel

• Is the Associate Dean for Intellectual Life and Professor of Law
at Suffolk University.  

• She is a national authority on mortgage finance and regulation, 
subprime and predatory lending, and housing discrimination. 

• Her many publications include a 2011 book published by Oxford 
University Press, The Subprime Virus: Reckless Lending, 
Regulatory Failure and Next Steps (with Prof. P. McCoy) and 
articles in Texas Law Review, Fordham Law Review, 
Washington University Law Quarterly, Connecticut Law Review, 
The Journal of Economics and Business, Fordham Urban Law 
Journal, and Housing Policy Debate.  

• Professor Engel presents her research in academic, banking, 
and policy forums throughout the country and around the world.

• Her analysis of financial services markets and the laws that 
regulate them regularly catches the attention of the press; The 
New York Times, Business Week, The Economist, Newsweek, 
and The Wall Street Journal have all cited her work.

• Professor Engel has taught courses on torts, civil procedure, 
employment law, employment discrimination, and consumer 
credit. 



Presenter – Professor Howell E. Jackson 

• Is the James S. Reid, Jr., Professor of Law at Harvard Law School.

• His research interests include financial regulation, international finance, 
consumer finance, federal budget policy, and entitlement reform.

• Professor Jackson has served as a consultant to the United States Treasury 
Department, the United Nations Development Program, the World 
Bank/International Monetary Fund, and various other national and multi-
lateral regulatory bodies. 

• He is a member of the National Academy on Social Insurance, a trustee of 
the College Retirement Equities Fund (CREF) and its affiliated TIAA-CREF 
investment companies, a member of the panel of outside scholars for the 
NBER Retirement Research Center, and a senior editor for Cambridge 
University Press Series on International Corporate Law and Financial 
Regulation. 

• Professor Jackson is co-editor of Fiscal Challenges: An Inter-Disciplinary 
Approach to Budget Policy (Cambridge University Press 2008), co-author of 
Analytical Methods for Lawyers (Foundation Press 2003) and Regulation of 
Financial Institutions (West 1999), and author of numerous scholarly articles. 

• As of September 1, 2010, Professor Jackson has been serving as a special 
adviser to Harvard University President Drew G. Faust and Provost Steven 
G. Hyman. 
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Introductory Comments

Prior Academic Work
• Howell E. Jackson & Laurie Burlingame,  Kickbacks or Compensation: The Case of 

Yield Spread Premiums, 12 STAN. J. LAW, BUS. & FIN. 289 (2007).

• Howell E. Jackson, “The Trilateral Dilemma in Financial Regulation,” in Improving the 

Effectiveness of Financial Education and Savings Programs (Anna Maria Lusardi, ed.) 

(University of Chicago Press 2008) (avail. at 

http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1300419).

• Howell E. Jackson, Loan-Level Disclosure in Securitization Transactions: A Problem 

with Three Dimensions, in Moving Forward: The Future of Consumer Credit and 

Mortgage Finance  (Brookings Institution Press 2011) (avail. at 

http://ssrn.com/abstract=1649657).

Various Expert Reports for Plaintiff Classes in Pending Mortgage

Discrimination Cases
• See, e.g., Ramirez v. Greenpoint Mortgage Funding, 268 F.R.D. 627 (N.D. Cal. 2010).



Excerpt from Jackson and Burlingame, Kickbacks and 

Compensation (2007)



Excerpt from Expert Report in Ramirez v. Greenpoint

Mortgage Funding, 268 F.R.D. 627 (N.D. Cal. 2010)



Excerpt from Expert Report in Ramirez v. Greenpoint

Mortgage Funding, 268 F.R.D. 627 (N.D. Cal. 2010)



Securitization Process Before 2008
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Lessons of the Financial Crisis:
•Skewed Incentives of Mortgage Brokers

•No “Skin in the Game” for Originators/Sponsors 

•Inadequate Information for “Toxic Assets”

•Conflicts at Credit Rating Agencies



Overview of Reform Efforts

Loan-Level Disclosure Reforms

– Obama Administration Proposals of June 2009

– ASF Project RESTART (135 standard fields of information)

– FDIC and SEC Initiatives in 2010

– Passage of Dodd-Frank Act in July 2010

– Some SEC Rules Adopted in January 2011
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Offering Disclosure:
(1933 Act)
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. . . . 

• Borrower Characteristics

. . . .
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Continuous Disclosure:
(1934 Act)
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. . . . 
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• Info. on Reps. & Warranties

. . . . .

Time

Relevance to ECOA Enforcement:

- Standard Dataset of Loan Characteristics

- Could be Aligned with HMDA Data

- Might be Amended to Include Loan Prices

- Enforcement Could Address Modifications/Reps.

- Public versus Private Enforcement



Overview of Reform Efforts

Loan Level Disclosure Reforms

– Obama Administration Proposals of June 2009

– ASF Project RESTART (135 standard fields of information)

– FDIC and SEC Initiatives in 2010

– Passage of Dodd-Frank Act in July 2010

– Some SEC Rules Adopted in January 2011

Additional Complexities/Extensions

– Current Absence of Significant Securitization Transactions

– Loan Level Disclosure for Portfolio Loans and GSEs

– Interactions with New Risk Retention Requirements 
(proposed in March 2011)

– Privacy and Loan Level Disclosure
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For More Information on 

Legal Issues and Remedies

on Credit Discrimination

Visit 

www.consumerlaw.org

5th Edition and Supplement 

of the Definitive Treatise 

from National Consumer

Law Center


