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devices. The FDA is preparing to issue guidance, possibly in the first quarter of 2011 regarding 
the use of the Internet and social media to promote FDA-regulated medical products. 

The new Bureau of Consumer Financial Protection, created by the Dodd-Frank Wall Street 
Reform and Consumer Protection Act (P.L. 111-203), could also take on a significant role in 
regulating advertising. The bureau, which will function as an independent office within the 
Federal Reserve system, is charged with ensuring that markets for consumer financial products 
are fair, transparent, and competitive. It has authority to prohibit financial institutions, including 
mortgage lenders, from engaging in unfair or deceptive business practices, potentially bringing 
misleading advertising under the bureau’s scrutiny. Additionally, the Bureau of Consumer 
Financial Protection has authority to ensure that information relevant to consumer purchase of 
financial products is disclosed in plain language.119 

Media and cultural critic Marshall McLuhan argued in the 1960s that each new medium has its 
own intrinsic effect, changing the nature of society and commerce. Four decades later, 
technological advances are forcing media companies and advertisers to refine and reshape their 
messages to reach consumers in new venues, from mobile phones to handheld readers to online 
gaming networks. The developing forms of communication are, in turn, influencing the content of 
advertising as companies attempt to become part of the conversation on social networks or part of 
the landscape by embedding products in news and entertainment programming. It is likely that 
regulators, and Congress, will continue to play catch-up as they consider how to craft a workable 
system to oversee advertising in the rapidly changing digital world. 
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119 CRS Report R41338, The Dodd-Frank Wall Street Reform and Consumer Protection Act: Title X, The Consumer 
Financial Protection Bureau, by David H. Carpenter. 
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