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in advance. These considerations, Mr. 
Speaker, are so compelling that I have 
Presented this legislation and am now 
appealing to the leadership to join me 
In its passage. 
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Mr. NIX. Mr. Speaker, today I have 
introduced a bill designed to accelerate 
the stabilization of the Nation's economy 
by assuring equitable relationships that 
will result from the full disclosure of 
financing costs in connection nvfl;h ex- 
tensions of credit. In  recent Years an 
increasing number of complaints of 
widespread extortion, arising from pres- 
ently accepted business practices, has 
been disclosed by witnesses before con- 
gressional committees, revealed in re-
ports of the public press and related by 
individuals personally victimized by the 
flourishing credit racket. An abundance 
of relevant testimony, clearly establish- 
ing the viciousness of the system, has 
been recounted by witnesses before the 
Ilouse District Committee and the Sub- 
committee on Production and Stabiliza- 
tion of the Senate Committee on Bank- 
ing and Currency. 

I, therefore, have presented the bill 
both to stabilize the economy and to Dro- 
mote individual justice. I am deeply
concerned over the fact that from both 
the quantity of substantial evidence 
presented to committees and secured 
through personal sources it is wnclu- 
sively indicated that countless Negroes 
have been robbed and cheated by un-
scrupulous business people who willfully 
exact exorbitant interest through sub- 
tle means unrevealed to them. As a 
consequence of such practices the full 
cost of articles to the trusting purchaser 
is withheld while the seller is realizing 
profits as great as 100 percent or more. 
Moreover, through such criminal prac- 
tices there are thousands of well-known 
instances pointing out that it is a com- 
mon policy of dishonest sellers to resell 
the same articles several times over with 
the identical built-in interest charges to 
other unsuspecting Negroes further com- 
pounding, thereby, big profits for such 
businessmen. And, the sum total of the 
tragedy of this unconscionable condition 
has been that consumers who have suf- 
fered most are those in the lowest eco- 
nomic group and, thus, least able to pay. 

Full disclosure of financing costs in- 
cident to consumer credit could prevent 
or a t  least restrain abuses of the help- 
less imposed as is now the case through 
the concealment of true rates, the ma- 
nipulation of charges by the use of fees, 
and the failure to rebate amounts taken 

years. 

leave to extend my rem rks in the REC-
ORD, I include the follow g statement by 
the gentleman from Te nessee, HOWARD 
H. BAKER,and myself, u on introduction 
of new bills for reform of personal and 
corporate income tax r Ites: 

1963) 


reform of perso 

d rate cuts. 

ary 1. The reduced 
is the same as 

forming a rate struc 
fiscal problems and 
questions which tax 
makers, including Me 
must consider before 

into effect on that date. 
telescoped into these cuts t 

which bind it. TAX SAVINGS, A N D  REVENUE 
The critical 

be applied to a 
not how much $3.85 billion. 

lendar year of 

a minimum 

This Is the third in which we 
have proposed such 
tax rate drags on the 

result from the cut rcent of the 
20-percent rate now to the first 

vie believe our bills en 
workable, realistic 
now in being. 

and ings, $6 billion, or 41.8 

rates which now range 
ward, but only 14.3 per 
from reducing the grad now over 


