
Editor’s NotE

I Was Right

For those that say innovation doesn’t happen in the mortgage space, they weren’t at Innovations 2010. Over 150 executives gathered 
to talk about the future of mortgage lending. In fact, we gathered the Innovations 2010 Winners to chat more in this issue’s Cover 
Story about the subject so you can get caught up if you couldn’t attend.

In starting PROGRESS in Lending Association, we sought to give innovators a voice and innovators have shown up to do just 
that. Nobody said innovation was easy, but especially given market conditions, it’s necessary. Sometimes you have to dare to do 
something new and great so you can get back to doing the mundane.

For example, ABC News hyped that “Ben Bernanke, chairman of the Federal Reserve, will make waves in the world of economists 
and Wall Streeters. For the first time in the 98-year history of the nation’s central bank, the chairman will talk to the press after an 
interest rate decision, fulfilling a promise he made at his first confirmation hearing back in 2005. 

“At the time he said, “Under Chairman Greenspan, monetary policy has become increasingly transparent to the public and the 
financial markets, a trend that I strongly support.” 

Was the press conference truly eventful and eye-opening? Not many commentators thought it was an outstanding performance. 
For example, author, weekly columnist, and business owner, Laine Broxton is an established expert in small business, with particular 
emphasis in human resources, marketing, and finance, and she wrote about the press conference:

“The Federal Reserve should hold press conferences-lots of them. The key factor in whether or not the press conferences will be 
an effective tool for the Federal Reserve to establish a quality relationship with its customer, the American people, is whether or not 
the Federal Reserve is really coming into the game to play. If Bernanke will show up next time, look the folks in the eye, and give 
candid answers to tough questions from the press, the American public may be inclined not to protest at his front door...yet.”

So, Bernanke didn’t offer a grand solution to all our economic problems, at least he showed up and gave it his best. The mortgage 
industry needs to do the same. We need to show up and really innovate to make the process of doing a mortgage more transparent. 
And let’s face it, lenders don’t have much choice in the matter.

What do I mean? New regulation is mandating change. My hope is that change will be met with true innovation so 
that the mortgage industry can again be a trusted institution and really get back to the boring work of lending money. 

Tony Garritano 
tony@progressinlending.com

PS. Your comments are welcome. Please E-mail letters to letters@progressinlending.com. Include your name, address and 
a daytime telephone number. Letters are subject to editing and are presumed to be for publication unless the writer specifies 
otherwise.
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