Bankers and brokers meet with Tierney, Warren in Salem
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North Shore Congressman John Tierney and Elizabeth Warren, assistant to President Obama, Special Advisor to the Secretary of the 
Treasury on the Consumer Financial Protection Bureau and Harvard Law professor, met with a small group of local community bankers, mortgage bankers, and Realtors on Monday.

The meeting was held after concerns were raised form some local financial institutions about the new Consumer Financial Protection Bureau, said Kathryn Prael, a spokeswoman for Tierney.

Prael said Tierney believed Warren could best explain how the new agency would affect local banks and Realtors.

According to the Department of the Treasury, the newly created Bureau of Consumer Financial Protection (CFPB) is an independent bureau within the Federal Reserve System that sets and enforces federal consumer financial laws.

The event was held at Salem State College's Enterprise Center. During the meeting, Warren spoke about the new agency's goals and provided information about the new "Know Before You Owe" program. According to the The Consumer Financial Protection Bureau, the "Know Before You Owe" program is an effort to combine two federally required mortgage disclosures into a single, simplified form that better reflects the costs and risks of the loan.

One of the attendees, Christine Sullivan, CEO of the Enterprise Center at Salem State University and Board Member of Beverly Cooperative Bank, said she felt better after the meeting knowing that Warren really understood the difference between community banks and larger financial institutions.

"Elizabeth Warren was eloquent in describing her organization and its commitment to helping the average family understand the financial issues they face," Sullivan said. "Further, she was very supportive of the community banks that are on the frontlines of helping American families and small businesses. She understands that these banks are caught in the squeeze of increased regulation caused by the larger institutions that have created so many troubles."

In a statement, Tierney praised Warren's efforts in setting up the agency and for coming to meet with local bankers and Realtors to discuss their concerns.

"I was impressed with the discussion and glad to give our local banking and real estate community an opportunity to have their voices heard," Tierney said. "Professor Warren continues to listen to consumers, bankers, Realtors and other industry representatives to ensure that financial reform is as transparent and effective as possible."
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