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PRESIDENT JOHNSON CALLS FOR 
TRUTH I N  LENDING IM'ECONOMIC 
REPORT 
Mr. DOUGLAS. Mr. President, con- 

sumers in this Nation can take strong 
encouragement from President John-
son's Economic Report to the Congress. 
The President said : 

The consumer must have access to clear, 
unamblguous information about products 
and servlces for sale. 

This information, the President wrote. 
will enable the consumer "to reward with 
his patronage the most efacfent pro- 
ducers and distributors, who offer the 
best value or the lowest price." 

The need and right of the consumer 
to have this "clear, unambiguous infor- 
mation" about what he buys applies no 
less to the purchase of credit than to the 
purchase of goods. 

The President pointed ot~t  : 
Confuning practlces in disclosing credit 

rates and the cost of flnancing have made It 
dlfacult for consumers to shop for the best 
buy In credit. 

Repeated hearings since 1960 on my 
truth-in-lending bill, before the Sub- 
co.mittee on Production and Stablliza- 
tion of the Committee on Banking and 
Currency, have shown this time and 
again. 

In his consumer message to the Con- 
gress in 1964, President Johnson Armly 
stated the policy of his adlmMstration 
in the protection of mnsumers. He told 
the Congress : 

The antiquated legal doctrlnc!, let the buyer 
beware, should be superseded by the doc- 
trine, let the seller make full dtsclasure. 

Ethical businessmen who extend cred- 
it, aswell as consumers, will welcome the 
President's strong reiteration last week 
of his wish.to protect them through uni- 
form disclosure legislation rather than 
regulation of credit rates. They should 
be reassured that the policy of the ad-

mfnistmtion Is to encourage competition 
in the wrketplace, the bask principle of 
our eoommic ssstem, and so to encour-
age businass while helping oonsumers to 
make intelligent choices. 

Mr. President, I ask unanimous con-
eent that the full text of the Pre~ident~~ 
statement in the Ecomnric -port on 
"Consumer Protection" be Printed in the 
R ~ R D .  

There being no objection, the stak- 
ment was ordered to be printed in the 
RECORD,as follows: 

CONSUMEBPROTECTION 
I have already asked for the coopera-

tlon of business and labor in preserving the 
stabllity of costs and prices. But the con-
sumer also has a responslblllty for holdtng 
the price line. 

To fulflll hla responslblllty, the consumer 
must have access to clear, unambiguous in-
formation about products and services avail- 
able for sale. This wlll enable hLm to rewwd 
with hls patronage the most emclent pro- 
ducers and distzibutors, who offer the best 
value or the lowest price. 

We should wait no longer to elbinate mls-
leading and deceptive packaging and labellng 
practlces which cause consumer confusion. 
The falr packaging and labeling blll should 
be enacted. 

While the growth of consumer credit has 
contributed to our rislng standard of livlng, 
confusing practices in disclosing credit rates 
and the cost of flmnclng have made it dim- 
cult for consumers to shop for the best buy 
In credlt. 

Truth-in-lendlng ieglslation would provide 
consumers the necessary information, by re-
gulrlng a clear statement of the cost of credit 
and the annual rate of Interest. 
Our legielatlon protectlng the publlc from 

harmful drugs and cosmetics should be 
strengthened. I shall propose legislation for 
this purpase. 
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