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CFPB Issues RFI on Guidance and Implementation
Support
By Obrea O. Poindexter, Jeremy R. Mandell, and Amanda J. Mollo
On March 29, 2018, the Consumer Financial Protection Bureau (CFPB or “Bureau”) issued a Request for
Information (RFI) on the CFPB’s guidance and implementation support. The RFI is the tenth in a series that
solicits public feedback on the Bureau’s operations and the regulations for which it is responsible. A press release
accompanying the RFI states that the Bureau will be “assessing the overall effectiveness and accessibility of its
guidance materials and activities” and “considering whether it would be appropriate to make changes to the
formats, processes, and delivery methods for providing this guidance,” as well as the “disclaimers used on certain
forms of guidance.” This RFI does not request feedback regarding the educational materials developed for
consumers, substantive rules within the Bureau’s jurisdiction or the guidance provided in the Bureau’s
Supervision and Examination Manuals or Supervisory Highlights.
REQUESTED FEEDBACK
The RFI states that the Bureau is seeking feedback on “the overall effectiveness and accessibility of the Bureau’s
guidance as well as changes that it may make, consistent with applicable law, to the formats, processes, and
delivery methods for providing such guidance. Additionally, the Bureau is seeking comment on potential new
forms of guidance that could support regulatory implementation and compliance, as well as on the disclaimers
used for its non-rule guidance.” The RFI includes an overview of the types of rules and guidance it may
promulgate or publish under the Administrative Procedures Act and the benefits and drawbacks of each with
respect to efficiency, flexibility and weight of authority.
The RFI includes an outline to illustrate potential topic areas that comments might address. These potential areas
for comment include:
•

The Bureau’s Regulatory Inquiries Function, through which the Bureau can respond to specific questions
about its statutes and regulations without the weight of interpretations of the regulations or general statements
of policy.

•

Regulatory implementation and compliance aids, such as compliance guides, rule summaries, reference
materials and webinars. The CFPB seeks feedback regarding the utility and ease of navigation of these
materials.

•

The efficiency and effectiveness of providing guidance through the Bureau’s Official Interpretations and
standalone interpretive rules.

•

Guidance materials issued by the CFPB’s Division of Supervision, Enforcement and Fair Lending, which can
provide insight into enforcement and supervision priorities and expectations.
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•

Suggestions for new forms of written guidance, such as advisory opinions, which the Bureau has not
previously issued, and lists of Frequently Asked Questions with informal answers. The Bureau said it is open
to new forms of guidance suggested by commenters.

•

Disclaimers attached to guidance materials that may describe the purpose or limitations of the guidance
provided, which may cause confusion with respect to the guidance.

The Bureau requests that commenters provide detailed responses, including the nature of any suggested
changes, data or information supporting the commenter’s position, and information on the impact and costs of the
guidance and implementation support and any suggested changes. The Bureau also asks that commenters
prioritize their suggestions and explain the prioritization. In addition, the Bureau asks commenters to focus on
“revisions that the Bureau could implement without changes in the law” and “in light of tradeoffs under” the
Administrative Procedures Act.
Among other things, the RFI is an opportunity for industry to provide feedback to help the CFPB develop a
meaningful advisory opinion policy. The CFPB’s existing no action letter policy has proven to be of limited value,
in part because action letters are nonbinding on the CFPB and are not entitled to deference from courts. A
stronger policy with more reliable outcomes could help to promote innovation and greater certainty in consumer
financial services.
WHAT’S NEXT
Comments on the RFI regarding guidance and implementation support are due within 90 days of publication of
the RFI in the Federal Register, which is expected to occur on April 2, 2018.
The Bureau indicated in its press release that it will issue an RFI addressing the Bureau’s consumer education
efforts the week of April 2, 2018, and another RFI addressing consumer inquiries “in the coming weeks.”
The press release also contained a notice that it has extended the comment deadlines for the first three RFIs
issued in this series. Comments regarding civil investigative demands are now due April 26, 2018. Comments
regarding Bureau rules of practice for adjudication proceedings are now due May 7, 2018. Comments regarding
the CFPB’s enforcement processes are now due May 14, 2018.

Contact:
Obrea O. Poindexter
(202) 887-8741
opoindexter@mofo.com

2

Jeremy R. Mandell
(202) 887-1505
jmandell@mofo.com

Amanda J. Mollo
(202) 778-1609
amollo@mofo.com

© 2018 Morrison & Foerster LLP | mofo.com Attorney

Advertising

Client Alert
Financial Services Team
New York

California
Alexis A. Amezcua

(415) 268-6557

Robert J. Baehr

(212) 336-4339

Elizabeth Balassone

(415) 268-7585

James M. Bergin

(212) 468-8033

Roland E. Brandel

(415) 268-7093

Meghan E. Dwyer

(212) 336-4067

Sarah N. Davis

(415) 268-7478

David J. Fioccola

(212) 336-4069

Henry M. Fields

(213) 892-5275

Marc-Alain Galeazzi

(212) 336-4153

Joseph Gabai

(213) 892-5284

Adam J. Hunt

(212) 336-4341

Angela E. Kleine

(415) 268-6214

Jessica Kaufman

(212) 336-4257

Jim McCabe

(415) 268-7011

Mark P. Ladner

(212) 468-8035

James R. McGuire

(415) 268-7013

Jiang Liu

(212) 468-8008

Mark David McPherson

(212) 468-8263

David H. Medlar

(212) 336-4302

Ben Patterson

(415) 268-6818

Barbara R. Mendelson

(212) 468-8118

Sylvia Rivera

(213) 892-5734

Michael B. Miller

(212) 468-8009

William L. Stern

(415) 268-7637

Ryan J. Richardson

(212) 336-4249

Nancy R. Thomas

(213) 892-5561

Jeffrey K. Rosenberg

(212) 336-4130

Lauren Lynn Wroblewski

(415) 268-6458

Mark R. Sobin

(212) 336-4222

Joan P. Warrington

(212) 506-7307

Washington, D.C.
Marcie Brimer

(202) 887-6932

Steven M. Kaufmann

(202) 887-8794

Rick Fischer

(202) 887-1566

Donald C. Lampe

(202) 887-1524

Adam J. Fleisher

(202) 887-8781

Jeremy R. Mandell

(202) 887-1505

Natalie A. Fleming Nolen

(202) 887-1551

Amanda J. Mollo

(202) 778-1609

Calvin D. Funk

(202) 887-6930

Obrea O. Poindexter

(202) 887-8741

Susan I. Gault-Brown

(202) 887-1597

Sean Ruff

(202) 887-1530

Julian E. Hammar

(202) 887-1679

Trevor R. Salter

(202) 887-1527

Oliver I. Ireland

(202) 778-1614

Nathan D. Taylor

(202) 778-1644

Crystal N. Kaldjob

(202) 887-1687

Jennifer S. Talbert

(202) 887-1563

3

© 2018 Morrison & Foerster LLP | mofo.com Attorney

Advertising

Client Alert
About Morrison & Foerster:
We are Morrison & Foerster—a global firm of exceptional credentials. Our clients include some of the largest
financial institutions, investment banks, Fortune 100, technology and life science companies. We’ve been
included on The American Lawyer’s A-List for 13 straight years, and Fortune named us one of the “100 Best
Companies to Work For.” Our lawyers are committed to achieving innovative and business-minded results for our
clients, while preserving the differences that make us stronger. This is MoFo. Visit us at www.mofo.com.
Because of the generality of this update, the information provided herein may not be applicable in all situations
and should not be acted upon without specific legal advice based on particular situations. Prior results do not
guarantee a similar outcome.
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