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CFPB Requests Feedback on Adopted Regulations

By Obrea O. Poindexter, Jeremy R. Mandell, and Jennifer S. Talbert

On March 21, 2018, a Consumer Financial Protection Bureau (CFPB or “Bureau”) Request for Information (RFI)
on the CFPB’s adopted regulations and rulemaking authorities was published in the Federal Register. This RFl is
the eighth in a series that, collectively, solicits public input on the full scope of the Bureau'’s operations.1 In this
latest RFI, the CFPB seeks input on whether it should “amend those rules it has promulgated since [the Bureau’s
2011] creation or issue certain new rules.” Comments are due by June 19, 2018.

SCOPE OF RFlI

The Bureau seeks feedback on “all final rulemakings that the Bureau issued after providing notice and seeking
public comment, including any accompanying Official Interpretations (commentary) issued by the Bureau.” This
includes:

e Rules that the Bureau amended following inheritance under the Dodd-Frank Wall Street Reform and
Consumer Protection Act of 2010 (“Dodd-Frank Act”);

¢ Rules that the Bureau issued as required by the Dodd-Frank Act; and
e Rules issued at the Bureau'’s discretion.

The Bureau is not requesting feedback on its 2015 Home Mortgage Disclosure Act rules and subsequent
amendments or on its 2017 rule regarding payday, vehicle title, and high-cost installment loans because the
Bureau has already announced that it intends to engage in rulemaking processes to reconsider those rules. The
Bureau also is not requesting comment on regulations that it inherited under the Dodd-Frank Act, but has not
modified. These rules will be addressed under a separate RFI.

CONTENT OF REQUESTED COMMENTS

The Bureau invites the public to provide suggestions for, modifications to, and observations on, the substance of
any of the above-described types of final rules. In the RFI, the Bureau identifies examples of rules on which
commenters may provide feedback, including its rules regarding prepaid accounts, remittance transfers, mortgage
servicing, mortgage origination, and integrated mortgage disclosures.

The Bureau requests that comments in response to this RFI include:

e Detailed suggestions for specific rule changes, including the nature of the suggested change, data or
information supporting the change, and information on the impact and costs of the rule both as it stands and
as it would be with the suggested change.

e Specific identification of rules, or aspects thereof, that should not be modified.

! Our previous client alerts on the CFPB's series of RFls can be found here.
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e Aspects of rules that: should be tailored; create unintended consequences; overlap or conflict with other laws
or regulations; are incompatible or misaligned with new technologies; or could be modified to more effectively
protect consumers.

o |dentification of programs that the CFPB could utilize to improve its cost/benefit analyses regarding potential
revisions to its rules.

¢ |dentification of new rules that would be beneficial, consistent with the Bureau’s rulemaking authority under
the Dodd-Frank Act.

e |dentification of the products or services that would be affected by recommendations made.

The Bureau asks that commenters prioritize their suggestions and explain how or why the suggestions are
prioritized as they are. In addition, the Bureau asks commenters to single out their top priorities.

TAKEAWAYS

The RFI is a sweeping review of consumer financial regulation. In many respects, consumer financial regulations
have not kept pace with the evolution of consumer financial products and services. The CFPB’s review represents
an opportunity for providers and consumers of financial products and services to provide feedback to the Bureau
on ways in which existing regulations restrict the delivery and consumption thereof.

Contact:

Obrea O. Poindexter Jeremy R. Mandell Jennifer S. Talbert
(202) 887-8741 (202) 887-1505 (202) 887-1563
opoindexter@mofo.com jimandell@mofo.com jtalbert@mofo.com

2 © 2018 Morrison & Foerster LLP | mofo.com Attorney Advertising


https://www.mofo.com/people/obrea-poindexter.html
mailto:opoindexter@mofo.com
https://www.mofo.com/people/jeremy-mandell.html
mailto:jmandell@mofo.com
https://www.mofo.com/people/jennifer-talbert.html
mailto:jtalbert@mofo.com

MORRISON | FOERSTER

Client Alert

Financial Services Team

California

New York

Alexis A. Amezcua
Elizabeth Balassone
Roland E. Brandel
Sarah N. Davis
Henry M. Fields
Joseph Gabai
Angela E. Kleine
Jim McCabe

James R. McGuire
Mark David McPherson
Ben Patterson
Sylvia Rivera
William L. Stern
Nancy R. Thomas

Lauren Lynn Wroblewski

(415) 268-6557
(415) 268-7585
(415) 268-7093
(415) 268-7478
(213) 892-5275
(213) 892-5284
(415) 268-6214
(415) 268-7011
(415) 268-7013
(212) 468-8263
(415) 268-6818
(213) 892-5734
(415) 268-7637
(213) 892-5561
(415) 268-6458

Robert J. Baehr
James M. Bergin
Meghan E. Dwyer
David J. Fioccola
Marc-Alain Galeazzi
Adam J. Hunt
Jessica Kaufman
Mark P. Ladner
Jiang Liu

David H. Medlar
Barbara R. Mendelson
Michael B. Miller
Ryan J. Richardson
Jeffrey K. Rosenberg
Mark R. Sobin

Joan P. Warrington

(212) 336-4339
(212) 468-8033
(212) 336-4067
(212) 336-4069
(212) 336-4153
(212) 336-4341
(212) 336-4257
(212) 468-8035
(212) 468-8008
(212) 336-4302
(212) 468-8118
(212) 468-8009
(212) 336-4249
(212) 336-4130
(212) 336-4222
(212) 506-7307

Washington, D.C.

Marcie Brimer

Rick Fischer

Adam J. Fleisher

Natalie A. Fleming Nolen
Calvin D. Funk

Susan |. Gault-Brown
Julian E. Hammar

Oliver I. Ireland

Crystal N. Kaldjob

(202) 887-6932
(202) 887-1566
(202) 887-8781
(202) 887-1551
(202) 887-6930
(202) 887-1597
(202) 887-1679
(202) 778-1614
(202) 887-1687

Steven M. Kaufmann
Donald C. Lampe
Jeremy R. Mandell
Amanda J. Mollo
Obrea O. Poindexter
Sean Ruff

Trevor R. Salter
Nathan D. Taylor

Jennifer S. Talbert

© 2018 Morrison & Foerster LLP | mofo.com Attorney Advertising

(202) 887-8794
(202) 887-1524
(202) 887-1505
(202) 778-1609
(202) 887-8741
(202) 887-1530
(202) 887-1527
(202) 778-1644
(202) 887-1563



MORRISON | FOERSTER

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 hamed 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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