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2015 ALTA Federal Conference at a 
Glance  
By Michael Webber 
 
Every year around the middle of May the 
title industry gathers in our Nation’s Capital 
with a unified purpose - to tell our story.  For 
a few days the competition among title 
practitioners is put on hold and we link arms 
in an effort to educate federal legislators as 
to how their decisions impact the people 
and business back home. 
 
The Federal Conference, and more 
specifically “Lobby Day,”  is the very best 
opportunity for title professionals to 
positively impact the industry. Government 
policy has changed the marketplace and 
affected the way everyone conducts 
business. While our industry has met 
shifting expectations, we must continue to 
explain to legislators and regulators the 
value of what we do to protect consumer’s 

during and after the closing of a real estate 
transaction. 
 
The General Session 
On Tuesday, May 19th the attendees of the 
2015 Federal Conference convened for two 
panel discussions. 
 
The Consumer Complaints Panel was 
moderated by Michelle Korsmo, ALTA Chief 
Executive Officer, and included Scott 
Steckel with the CFPB and Allyson Baker 
with Venable, LLP a firm specializing in 
corporate and business law. 
 
As we all know, one function of the CFPB is 
to collect complaints about financial 
products and services with a goal to 
“improve the financial marketplace”. This 
panel was assembled in an effort to explain 
how the CFPB collects and manages 
complaints and what steps we as service 
providers can take to effectively respond 
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when a compliant arises. Most of the panel 
discussion focused on a technical 
explanation of how the complaints are 
processed and filtered.  Mr. Steckel pointed 
out that there is a multi-layered filtration 
system within the complaints department so 
that frivolous submissions are weeded out 
and legitimate complaints are elevated for 
review and reporting. Those complaints that 
are considered substantive are posted 
online and reported to the service provider. 
The CFPB gives the service provider an 
opportunity to respond to the complaint 
within 15 business days of the notice, and 
the complaint will either be dismissed or 
pushed up the chain for additional action.  
Mr. Steckel stressed that service providers 
should “register” their agency within the 
CFPB Complaint Portal in order to be given 
notice. The system requires that consumers 
identify themselves and the service provider 
to which the complaint is being directed.  
Because of the unreliability and timeliness 
of notice to a service provider who is NOT 
registered in the system, settlement service 
providers should register their company with 
the CFPB complaint department to ensure 
reliable notice. 
 
During the Q&A session, most of the 
questions related to the definition of a 
complaint and who will be eligible to file a 
complaint. While Mr. Steckel avoided 
specifics, he indicated that buyers and 
sellers would be the primary driver of 
complaints, but that realtors and other 
consumer representatives are expected to 
file complaints as well.  
 
The State of Play on Capitol Hill for the Real 
Estate Industry was the second panel 
discussion. Moderated by Michelle Korsmo, 
ALTA Chief Executive Officer, and the panel 
included US Congressman John Delaney 
(D-MD) and US Congressman French Hill 
(R-AR). 
While the Dodd-Frank Act will not be 
repealed, incremental and positive changes 
to the current regulatory structure have a 
real chance of passing Congress with 
bipartisan support. In this panel Rep. Hill 
and Rep. French represented both sides of 
the aisle politically, yet they were able to 
offer insight into the ongoing reform efforts. 
In addition to both serving on the House 

Financial Services Committee, they both 
worked in the mortgage industry before 
being elected to Congress. It was refreshing 
to hear two freshmen House Members voice 
support for the title insurance industry and 
recognize the important roll we play in the 
overall economy.  
 
Underwriters Section Executive 
Committee Meeting 
Committee Chair Stewart Morris, Jr., ALTA 
Board of Governors, and Stewart Title 
Guaranty Company Senior Chairman of the 
Board and SISCO’s is Vice Chairman, led 
the discussion. We also  heard from several 
guest speakers from the CFPB including 
Julie Vore, David Friend, and Brian 
Webster. 
 
During the first portion of the meeting, Ms. 
Vore presented “Your Home Loan Toolkit,” 
a step-by-step guide along the path to home 
ownership. This 7 page booklet is an update 
from the 120 page guide the CFPB 
published in 2014. Ms. Vore pointed out that 
the revised version had been simplified for 
easier consumer comprehension and the 
reading level was lowered from 11th grade 
down to 4th grade. According to Ms. Vore, 
this booklet will be made available to 
lenders August 1, 2015 and it will be 
required to accompany the mortgage 
application. Overall the booklet looks helpful 
and VERY simple to understand. The 
booklet is available today for review at 
www.ALTA.org. 
 
The next presenter was Mr. Friend, one of 
the team members responsible for creating 
the actual disclosure forms. The questions 
directed toward Mr. Friend focused on the 
inaccurate and contradictory disclosure of 
premiums.  
 
Lobby Day 
Wednesday morning, your Alabama 
delegation began its daylong journey 
traversing across Capitol Hill and the halls 
of Congress. Our mission was to meet with 
seven members of Congress and/or their 
staff including Sen. Richard Shelby (R-AL), 
Sen. Jeff Sessions (R-AL), Rep. Martha 
Roby (R-AL), Rep. Terri Sewell (D-AL), 
Rep. Robert Aderholt (R-AL), Rep. Bradley 
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Berne (R-AL), and Rep. Gary Palmer (R-
AL). 
 
During our time with the members or their 
staff, we focused on two primary issues. 
The first involved asking each member to 
support HB2213. The bill would direct the 
CFPB to commit to a hold-harmless period 
through Dec 31st following implementation 
of the TILA-RESPA Integrated Disclosures 
(TRID). Based on our experience in 
implementing past regulations, like the HUD 
changes in 2010, we know that there will be 
unforeseen issues when we actually start 
using the new forms. This “grace period” 
would not extend the implementation date, 
but it would remove the enforcement and 
penalties while we adjust to an entirely new 
system. Second, we carefully explained to 
each member or their staff how the TRID 
rule requires us to disclose incorrectly the 
rates for title insurance to the consumer. In 
MOST states this federal rule requires that 
we represent a cost to the consumer that is 
absolutely wrong and confusing. We 
explained that in Alabama the form would 
discourage the purchase of owner’s title 
insurance by providing incorrect premium 
rates in addition to the “optional” notation in 
the disclosure. It didn’t take much arm 
twisting to gain the support of our members 
and staff. In fact, we managed to get at 
least a few commitments that they would go 
as far as to co-sponsor HB2213. 
 
In addition to HB2213, Sen. Shelby’s staff 
informed us that the Senator is working on a 
piece of legislation that would require the 
CFPB provide legal support for requiring 
forms and premium calculations that are 
contradictory to fees and premiums 
regulated by each individual state. In Sen. 
Shelby’s legislation, the CFPB would not be 
able to enforce penalties and fines until 
conflicts with state specific regulations have 
been legally substantiated. 
 
All in all we had a very successful 2015 
Federal Conference and it was a pleasure 
to represent each of you, our valued 
Stewart Agents back home in Alabama. 
Anytime I have the privilege of walking 
down the halls of our Nation’s Capital or 
climbing the steps of the Lincoln Memorial, I 
am reminded that we all share the common 

purpose as the guardians of 
homeownership and the protectors of 
individual property rights. 
 
 
 

10 Ways to Promote Your 
Agency With Social Media 
Marketing 
Source: www.shoutlet.com 
 
When we think of what social media can 
accomplish for businesses, we often think 
first about engagement with customers, 
which reinforces loyalty. Or, we think of 
connecting with people who are further 
down the funnel. 
 
Before either of these touch points can 
happen, people need to know about you 
and what you offer. 
 
Check out 10 tactics that can expose your 
agency to new people, teach more potential 
customers about what you provide, and 
attract more consumers who are similar to 
your most loyal fans. 
 

1. Make sure you’re accessible  
This tip sounds like a no-brainer, but in the 
bustle of everyday work this can fall to the 
wayside. Do a quick check-up on whether 
your social presences can be easily found. 
Are links to your presences listed on your 
website? Are there social sharing options on 
your blog, website and product pages? 
Answering questions like these will help 
ensure your site has the right visibility to 
visitors. 
 

2. Cross-promote your social 
presences  

Are you executing occasional cross-
promotion of your presences to your current 
followers? Remind your followers about 
your presences on other channels to boost 
your chances of reaching them more 
frequently with a variety of content. 
 

3. Learn more about the people who 
are already connected to you in 
social media  

The more you know about who is connected 
to you can help you optimize how you’re 

http://www.shoutlet.com/
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reaching new customers in social media. 
Digging deeper into the characteristics of 
people already engaging with your agency 
helps provide better insight about their 
interests, habits and demographics. This 
can help you create content, decide on 
social messaging and optimize what you’re 
doing to attract more customers. 
 

4. Optimize your organic posts  
Optimization tactics can help you create 
posts that have the best chance of getting 
seen organically in the News Feed, 
prompting fan engagement and pass-along 
to their friends. Consider these factors when 
building your organic posts on Facebook®, 
as well as other platforms: 
 
Post more visual content: Images and 
videos catch people’s eye in the News Feed 
and connect with them on an emotional 
level. There are countless statistics about 
how well photos and videos do in the News 
Feed in terms of engagement. That, topped 
with the fact that our brains are built to 
process visuals 60,000 times faster than 
text, make photos and videos an integral 
part of your content strategy.  
 
Posting time, frequency and format: 
Optimizing for every variable, from the time 
of day and day of week to the phrasing used 
in the post can help your team hone in on 
what works best and squeeze as much 
exposure as possible from your organic 
posts on Facebook. In short, always test, 
measure and adjust.  
 

5. Perfect your social customer 
service operation  

A responsive social customer care program 
doesn’t just nurture relationships with 
current customers. It also has an impact on 
how people who have inquiries and 
concerns relay those experiences to others, 
including those who know very little about 
your company. Consider this stat: 71% of 
those who experience positive social care 
are likely to recommend that company to 
others, compared to just 19% of customers 
who do not receive any response. Great 
social care can influence customers in every 
stage of the customer journey, including the 
discovery phase. 
 

6. Use hashtags to join the 
conversation  

In a recent survey, 79% of brands said they 
use Twitter® (which relies heavily on 
hashtags for discovery) for brand 
awareness. Hashtags offer brands a great 
opportunity to aggregate conversations or 
contribute to current ones. Custom 
hashtags can be used to build cohesive 
campaigns across networks, run contests 
and host Twitter chats. Researching 
commonly used hashtags among your 
target audience and observing how those 
hashtags are used can inform how you craft 
tweets that tap into these streams. 
 

7. Start shooting video for social 
media  

Social video is booming. Half of Facebook 
users who visit Facebook more than once a 
day watch at least one video. They’re also 
uploading more video, too: Facebook video 
posts per person jumped 75% globally and 
94% in the U.S. With the introduction of 
auto-play on Facebook and the rise of video 
on apps like Vine®, Instagram®, and 
Twitter, getting into the video game will help 
engage your current community and entice 
new people to watch. 
 

8. Showcase your community’s 
content  

Showcasing your most enthusiastic 
customers can be a great strategy for 
influencing potential customers and 
encouraging current customers to share 
their content. 92% of consumers trust the 
recommendations of family and friends over 
ads. Featuring user-generated content 
shares their views with your community. 
 

9. Keep tabs on what moves the 
needle  

How do you measure company awareness? 
A few trends to watch for to gauge whether 
you’ve had an effect with social media: 
 
Increase in web visits from social sites  
Increase in new visitors from social sites  
Increase in engagement metrics, such as 
mentions, hashtag use, etc.  
Greater share of voice in social media  
More positive sentiment  
Increase in potential impressions  
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10. Tap into the power of influencers, 
especially bloggers  

 
77% of people read blogs on a daily basis, 
according to Universal McCann. From blogs 
like Huffington Post to niche mommy blogs 
like Rage Against the Minivan, bloggers of 
all types exert considerable influence on 

their communities. In fact, 87% of women 
report that blogs influence their purchase 
decisions. Working closely with bloggers 
who align with your agency style and voice 
can be an effective way to boost your 
exposure to potential, new customers. 
 
 

Congratulations! 
The Alabama State Office staff extends its congratulations to Common Bond 
Title, LLC on becoming the first title and closing agent in Alabama to obtain its 
third party certification/attestation!  
 

2015 TIPS UNDERWRITING SEMINAR  

 
 

What:  2015 TIPS Underwriting Seminar  

When:  Thursday, October 15,  and Friday, October 16 

Where:  Perdido Beach Resort, Orange Beach, Alabama.  

 

We will have a terrific line up of speakers and fun events planned. We have a 

block of rooms reserved at a special rate until September 17thth.  After that date, 

rooms will be by availability only. To book a room, call the hotel at (800) 834-

8001. Identify yourself as a participant in the Stewart Title Guaranty Company 

Annual Seminar, Booking ID # 11761 in order to receive the special group rate. 

 

Thursday night we hope you will join us for a beach side cocktail reception from 

6:00 to 9:00. Saturday there will be a terrific golf outing for those who wish to 

participate. You can register for the seminar, reception and golf outing all online. 

So bring your sunscreen and let’s hit the beach!  
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Lender News & Announcements 
 
Bancorp South eases July 31 
Deadline 
 
If closing or title agents are going 
through remediation for third-party 
certification purposes, and can provide 
an engagement letter showing they 
have engaged someone to perform the 
certification approved by them, Bancorp 
South has indicated that it will grant a 
grace period until October 1, 2015. This 
will require action on your part. Bancorp 
South requested closing and title agents 
to communicate with them by June 30 
as to the intent to seek third party 
certification. If you have not contacted 
Bancorp South to express your intent, 
you should do so by June 30. If you 
have contacted them and are not going 
to be able to meet the July 31 deadline, 
provide them with a copy of the 
engagement letter from the third party 
performing your review and certification 
and request an extension until October 
1 in order to complete any remediation. 
 
Wells Fargo: Validate your 
registration information prior to 
August 1 
 

Wells Fargo maintains a database of all 
settlement agents who use the eLynx 
eCN service to receive Wells Fargo loan 
documents. This information must be 
accurate and consistent with the 
information on file with your Secretary of 
State and/or any applicable licensing 
authority. 
 
When you register to use Closing 
Insight, the registration information you 
provide to RealEC is matched to Wells 
Fargo's data, and any discrepancies 
must be resolved. For example, if there 
is not an exact address match. To avoid 
delays when you are ready to receive 
closing documents, please take a few 

minutes now to ensure your information 
is consistent and up to date. To perform 
this validation, follow these steps: 
 
Log on to 
https://secure.elynx.net/ecn/r 
Enter User Name and Password 
Review all screens and update any 
information that is not current 
 

Bank of America: Closing Insight for 
loan applications/Complete 
Registration by August 1 

Bank of America will require the use of 
Closing Insight™ for all applications 
taken on or after August 1, 2015. All 
documents, data and information will be 
exchanged through Closing Insight. 
Registration with Closing Insight should 
be completed before August 1. For more 
information about Closing Insight, 
RealEC® Technologies and the 
registration process for settlement 
agents, visit their website at 
www.closinginsight.com. 

Bank of America will provide Closing 
Instructions that will reflect new 
requirements pertaining to the CFPB’s 
TILA-RESPA Integrated Mortgage 
Disclosures (TRID) Rule. 

Bank of America will require all changes 
to loan terms and fees to be submitted 
for review and approval through Closing 
Insight prior to signing. Both Bank of 
America and the settlement agent must 
approve the Closing Disclosure used for 
consummation/closing. Changes may 
only be made with Bank of America’s 
approval. If changes are approved, 
Bank of America will generate a revised 
Closing Disclosure. 

Bank of America will review all changes 
to the loan terms and fees to determine 

http://www.closinginsight.com/
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if an update to the Closing Disclosure is 
necessary and if so, whether a new 
waiting period is required. Settlement 
agents must notify Bank of America 
immediately when a signing does not 
take place as scheduled. Similarly, Bank 
of America will notify the settlement 
agent via Closing Insight when a signing 
date is rescheduled. 

BB&T and PNC to Utilize online 
Closing Insight Tool 

On June 1, PNC announced that it too 
would be utilizing Closing Insight to 

ensure the quality and accuracy of 
closing costs, improve communications 
and ensure a seamless  process in 
developing the final integrated 
disclosure. Its announcement also 
encouraged settlement service 
providers to register for training on the 
Closing Insight tool. 

BB & T announced in May that it too 
would be using Closing Insight to gather 
fees and other information required for 
the new integrated closing disclosure. 

 
CFPB News & Announcements 
 
Proposed 
Amendment to 
Delay TRID 
Effective Date 

by  Susan Hopper  on 6/18/2015 10:36 AM 
 
On Wednesday, June 17, the Consumer 
Financial Protection Bureau’s Director, 
Richard Cordray, issued a statement on the 
implementation date of the TILA-RESPA 
Integrated Disclosure (TRID) rule. It states, in 
part:  
  
“The CFPB will be issuing a proposed 
amendment to delay the effective date of the  
 

 
 
Know Before You Owe rule until October 1, 
2015.” This decision is to correct an 
administrative error that would delay the 
effective date by two weeks, per federal law.  
  
You can read the complete notice on the 
CFPB website. The American Land Title 
Association (ALTA) has also issued a 
statement in response to the announcement. 
  
This date adjustment should not alter your 
plans to aggressively and diligently work on 
the initiative. Work closely with your lender 
clients to understand the impact this will 
have on their schedules, and determine what 
adjustments you will make to your 
implementation and training schedules.  
  
Stewart Title Guaranty Company is actively 
monitoring this situation and will provide 
more information as it becomes available. 

CFPB Seeks to Calm TRID Fears Without 
Giving in to Calls for Leniency
by Austin Kilgore, www.nationalmortgagenews.com 
 

   

It's not the grace period the mortgage and 
real estate industries are clamoring for, but 
the Consumer Financial Protection Bureau 
is planning an announcement designed to 
placate fears of hasty enforcement of its 

new integrated disclosure rules that take 
effect in August. 

The statement, expected sometime 
Wednesday, will say the CFPB takes into 

http://www.consumerfinance.gov/newsroom/statement-by-cfpb-director-richard-cordray-on-know-before-you-owe-mortgage-disclosure-rule/
http://www.alta.org/news/news.cfm?newsID=28275
http://www.alta.org/news/news.cfm?newsID=28275
http://www.nationalmortgagenews.com/authors/austin-kilgore-50.html
http://www.nationalmortgagenews.com/
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account good-faith efforts by lenders to 
come into compliance with the rules, 
according to a source familiar with the 
CFPB's plans. The statement will echo 
remarks CFPB Director Richard Cordray 
made in September 2013 before a swath of 
regulations took effect in January 2014. 

"[O]ur oversight of the new mortgage rules 
will be sensitive to the progress made by 
those lenders and servicers who have been 
squarely focused on making good-faith 
efforts to come into substantial compliance 
on time," Cordray said in remarks prepared 
for the North Carolina Bankers Association's 
2013 American Mortgage Conference. 

In other words, the CFPB considers both a 
lender's compliance with regulations and 
how it handles inevitable mistakes. By 
reiterating this philosophy, the agency is 
attempting to assure lenders they'll have an 
adjustment period to incorporate the new 
rules into their operations, while still 
avoiding being hamstrung by a prescribed 
policy granting leniency. 

The CFPB did not immediately respond to a 
request for comment. 

The CFPB's approach is similar to how the 
it addressed enforcement of the ability-to-
repay and qualified mortgage rules that 
went into effect in 2014, said Ben Olson, the 
CFPB's former deputy assistant director for 
regulations, who played a leading role in 
crafting the language for the ATR, QM and 
disclosure rules. 

"That speech did give people some comfort 
that the bureau wasn't going to hammer 
them," said Olson, who is now a partner at 
BuckleySandler. "There was no question 
that folks weren't getting a free pass on 
liability for ATR violations during that period, 
just that the bureau would look at good faith 
efforts towards compliance." 

The bureau's guidance will be presented in 
the context of a statement outlining the 
circumstances in which a lender must 
generate a new Closing Disclosure, the 
source said. 

There are only three changes to the new 
Closing Disclosure that require lenders to 
reissue the settlement statement and restart 
the three-day waiting period before closing 
— changes to the loan product, the addition 
of a prepayment penalty, or if the annual 
percentage rate increases by more than 1/8 
of a percentage point. However, the APR 
trigger already exists in the Mortgage 
Disclosure Improvement Act's rules for the 
Truth-in-Lending disclosure in use today. 

Cordray met with a bipartisan group of 
Congress members Tuesday to brief them 
on a number of topics, including the 
integrated disclosures rule known as TRID. 
He is also scheduled to speak to multiple 
industry groups on Wednesday. 

"More than 250 members of the House of 
Representatives have signed letters to 
Director Cordray asking for a hold harmless 
period," Rep. Blaine Luetkemeyer, R-Mo. 
said on his website. "I hope Director 
Cordray takes into full consideration the 
benefit of implementing a period of 
restrained enforcement." 

Absent Congress passing a law requiring 
the CFPB to go easy on TRID enforcement, 
there's little upside for the agency to do so 
on its own. Under TILA and the Real Estate 
Settlement Procedures Act, consumers can 
pursue so-called private rights of action, 
meaning they can sue lenders and servicers 
for violating the laws. 

Even without a formal grace period, a 
number of practical realities stand in the 
way of TRID examinations happening until 
2016. The bureau's exam teams typically 
create an advanced schedule of the targets 
and scope of their audits and will need time 
to incorporate TRID reviews into their exam 
procedures. In addition, examiners are still 
being trained on the procedures for 
reviewing TRID compliance that were 
published in April. 

More importantly, CFPB audits review the 
quality control procedures in place within a 
lender's compliance management system to 
verify that lenders are taking steps to 
avoiding repeating the same mistakes. But 

http://www.consumerfinance.gov/newsroom/director-cordray-remarks-at-the-american-mortgage-conference/
http://www.nationalmortgagenews.com/news/regulation/congress-urges-cfpb-to-delay-enforcement-of-new-mortgage-disclosures-1051639-1.html
http://www.nationalmortgagenews.com/news/regulation/congress-urges-cfpb-to-delay-enforcement-of-new-mortgage-disclosures-1051639-1.html
http://luetkemeyer.house.gov/news/documentsingle.aspx?DocumentID=398584
http://www.nationalmortgagenews.com/news/compliance/lawmakers-seek-to-give-lenders-more-time-for-new-mortgage-disclosures-1050211-1.html
http://www.nationalmortgagenews.com/blogs/hearing/time-to-get-serious-about-respatila-compliance-1042359-1.html
http://files.consumerfinance.gov/f/201503_cfpb_regulation-x-real-estate-settlement-procedures-act.pdf
http://files.consumerfinance.gov/f/201503_cfpb_regulation-x-real-estate-settlement-procedures-act.pdf
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the agency can't conduct those reviews until 
lenders have originated a sufficient number 
of loans under the new rules, which will take 
time. 

It's the same approach the CFPB took with 
QM and ATR enforcement; the rules took 
effect in January 2014, but examiners didn't 
begin auditing lenders for compliance for 
four months, according to the bureau's 
winter 2015 Supervisory Highlights bulletin. 

 
CFPB: the new mortgage disclosures will 
not delay closings  
(from www.consumerfinance.gov) 
 

For mortgage applications submitted on or 
after August 1, 2015, lenders must give you  
disclosures about the loan three business 
days before closing. This gives the borrower  
time to review the terms of the deal before 
the borrower bets to the closing table.  

Many things can change in the days leading 
up to closing. Most changes will not require 
the lender to providethree more business 
days to review the new terms before 
closing. The new rule allows for ordinary 
changes that do not alter the basic terms of 
the deal.  

Only THREE changes 
require a new 3–day review:  

1. The APR (annual percentage rate) 
increases by more than 1/8 of a percent 
for fixed-rate loans or 1/4 of a percent 
for adjustable loans (lenders have been 
required to provide a 3-day review for 
these changes in APR since 2009). (A 
decrease in APR will not require a new 
3-day review if it is based on changes to 
interest rate or other fees.  

2. A prepayment penalty is added, 
making it expensive to refinance or sell.  

3. The basic loan product changes, 
such as a switch from fixed rate to 
adjustable interest rate or to a loan with 
interest-only payments.  

NO OTHER changes require 
a new 3–day review:  
Any other changes in the days leading up to 
closing do not require a new 3-day review, 
although the lender will still have to provide 
an updated disclosure.  

For example, the following circumstances 
do not require a new 3-day review:  

 . Unexpected discoveries on a 
walk-through such as a broken refrigerator 
or a missing stove, even if they require 
seller credits to the buyer.  

 . Most changes to payments made 
at closing, including the amount of the real 
estate commission, taxes and utilities 
proration, and the amount paid into escrow.  

 . Typos found at the closing table.  

 
REMEMBER, however, that it is possible for some changes in fees and credits to affect 
the calculation of the lender’s annual percentage rate (APR). Lenders will expect agents 
conducting the closing to notify them immediately upon any change in an item contained 
in the integrated disclosure. The lender will determine whether a new disclosure and 
three-business-day review period for the borrower(s) will be necessary. 

http://files.consumerfinance.gov/f/201503_cfpb_supervisory-highlights-winter-2015.pdf

