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EXTENSION F REMARKSI1 H o N .  RoBER 8v. DENNEY 
IN THE 

Tuesday,  llu ust 1, 1967 
Mr. DENNEY. Mr. Speaker, I f  our de- 

mocracy 1s to mnint in Its strength and 
vigor i t  inust bc gr unded in  a fitrong 
Public interest. As e all know, news-I

Papers and radios co tribute strongly to- [ 	 mrd an informed c '/tizenry and,  there- 
fore. to strong po ic interest in our/ 	 Sation. 

nlid other stations 

organizations are tlvely worklng to 
establlsh hlchly fav .able relations with 
other peoples, we mu t reach out ill other 
tllrectlons to flnd n w methods of pro- 
motlnp n inore favor blc national lmngc. 
This 1s a resnoiisibll1t s  tvhlch sl~ould be 
borne by e&;y ~mcxh ian .  

Each of the morc! than two nlilllon 
Americans \vho trnv '1 abroad cach year 
has the oplmrtunlty to perform a real 
service for hls count1 y. Through his per- 
sonal contacts with the rcsldcnts of for- 
eign nntlons, the lnjivldual tourlst be- 
comes a n  extcnslon of our diplomatic 
service and an  a nbassador-without-
portfolio in the countrlcs through which 
hc is traveling. 

Many American t.avclcrs possess im- 
l~rcssivc crcdcntlals, such as the knowl- 
rdge of customs, traditlons, and language 
of f o r e l ~ n  nations. 3bvlously. they nre 
\yell equlpped to serlre the best lntercsts 

travellnp abroad. 
r Amrricnns arc 

ill cqulppcd to r e p r x n t  thelr country 
\vhilc vlsltlnx other nntlons. They nrc 
indiff-rent to the talucs of 1ndivld:lnl 
diplomacy and thi:; indlflcrcnce con-
tributes to the succrss of those who 
would create s u s ] ~ l c i ~ n s  o ~ u .n b o ~ ~ t  rrrrnt 
Rc1)ublic. 

A .c~.o\riiic a\vnl'c! cs:; of !rli:~t constl- 

! 

and clothing. 

House Hearings on Consumer Credit, 

Truth-in-Lending Legislation To Begin 

Monday, August 7, 1967 


EXTENSION O F  REMARKS 
OB 


HON. LEONOR K .  SULLIVAN . '--
OF MISSOURI 


I N  T H E  IlOUSE OF REPRESENTATIVES 


Tuesday, August I, 19G7 

Mrs. SULLIVAN. Mr. Speaker. House 

hearings on S.  5 ,  the truth-in-lending 
bill passed by the Senate 011 July 11, and 
011 a comprehensive consumer credit 
protectlon bill, H.R. 11601. will begln 
next Monday, August 7. 1967. :n the Sub- 
committee on Consumer Affairs of the 
Comm!ttee on Banklng and Currency. 

So many requests are  comins in from 
orcanizatlons rvlshlng to be hcnrd dur- 
lnc the henrlnes tha t  it rvlll be necessary 
to schedule nftcrnooil a s  \yell as morn- 
ing scsslons, even though there may be 
lnteriuptio11s 111 the afternoon sessioi1s 
bccnuse ~f business on the House floor. 

S. 5 ,  as  ])assed by the Senate, reqillres 
an  nni111:tl ~~erccn tnge  rate disclosure on 
all finance charges in credit trnnsnctlons 
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except for flrst mortgnges, open end or MINISH of P C W  JCSSC~. FRANK .ANNUNZIO 
revolving charges such as made by de- of Illinois, JONATHAN of New B. BINCHAM 
partment stores, and on transactions on York, Democrats; and SEYMOUR HALPERN 
which the cost of credit is $10 or less. of New York, Republican. 
Business and commercial credit trans- An identical bill, H.R. 11806, intro- 
actions are  also exempt. 

H.R. 11601, which I introduced as 
chairman of thc Subcommittee on Con- 
sumel. Afraiss, joined by flve other sub- 
committee members as cosponsors-nnd 
cosponsored, also, in a separate hi!l, by 
numerous other Members of the House- 
contains all of the disclosure require- 
ments of S. 5, but nonc of its exemptions 
except for business and commercial 
credit transactions. Thus, i t  includes flrst 
mortgages and revolving charges, and 
does not set a minimum figure for cover- 
age. 

DROAD COVERAGE O F  C O N S U M E R  CREDIT 

P R O T E C T I O N  DILL 


111 addit-on. H.R. 11601 would estnb- 
lish a Federal ceiling of 18 percent on 
the annual percentage rate of any con- 
sumer credit transaction, unless the 
States have lower ceilings. Also. it would 
prohibit the garnishment of n7agcs for 
the satisfactioil of debts; it ~vould create 
a National Ccmmission on Consllmer 
Finance to make a n  invcstipation of the 
entire consumcr credit industry; it 
would also give to the Federal Reserve 
Board of Governors standby powers to 
restrict or regulate consumer credit in 
periods of national emergency, and to 
establish m i ~ l i m u n ~  margins for trading 
in commodity futures contracts. 

I n  view of thc far-reaching nature of 
some of the proposals in H.R. 11601, and 
in view of the fact also that  the House 
committee has not previously hcld hear- 
ings on truth-in-lending legislation, we 
intend to make cve~,y effort to provide a n  
opportunity to those organizations 
which want to be heard on this legisla- 
tion to testify before us. 

Hoivevcr, we do not plan to permit 
the hearings to drag out over a long pe- 
riod of time. Hencc, we are requesting 
witnesses to submit their written state- 
lnents in advance for inclusion in the  
rccord and for review by members of thc 
subcorninittee prior to the hearing, so 
tha t  nre can devotc the time to question- 
ing of rvitnesses and, thus, spccd up the 
proceedings. 

I have ass~wcd President Johnson, 
S ~ c a k c rMCCORMACK,Chairillan VJRICHT 
PATMAN01 the parent comrnittec, and 
others who are anxious to have ~ffective 
truth-in-lending legislation enactcd in 
this session, tha t  n7e will do our best to 
get a good bill out of the subcommittee 
reasonably soon. Whether it rvill con-
tain all of the provisions of H.R. 11601 
will dellend largely upon thc nature of 
the information wc are able to develop in 
thc heal.ings beginning next Monday. 

The schcdulc of ~vitncsses will bc made 
public aftcr col~firmntion of tentative 
nssignmcnts has been received from 
prospective witncsser, with whom the 
subccn~mittcc has bccn in contact. 
C O S P O N S O R S  O F  C O N S U M E R  CREDIT PROTECTION 

DILL 

Consunlcr Affairs Subcoinmiltee mem- 
bcrs who havc joined me in introducing 
H.R. 11601 include Represcntativcs 
HENRYB.GONZALEZTcxas, JOSE PI^ G.O f  

driccd by J.Rel~rcsentative A B R A I ~ A ~ I  
MULTERof New York, ranking nlcmbcr 
of the Coml~iittcc on Banking and Cur- 
rcncy, is cosponsored by Representatives 
WILLIAnX A, ofB A ~ R E T T  PenIl~ylviltlia, 
PETER W. RODINO. JR .  of New Jcrscy, 
HENRY9, REUSS of Wisconsin. LEONARD ago.
FARUSTEIN C. PUCIN- of New York, ROMAN 
SKI of Illinois, WILLIAM F'. RYAN of New 
York, FERNAND ofST GERMAIN Rhode 
Island, BENJAMIN S. ROSENTHAL of New 
York, ROBERT L. LECCETT of California, 
SPARK of Hawaii, JAMESM. MATSUNACA J. 
HOWARD P. VICO- down.of New Jersey, JOSEPH 
RITO of Pennsylvania, PATSY T. MINK of 
Hawnli, JOSE PI^ Y. RESNICK of New York, Brown stated: 
JAMES SCHEUER New York, andH. of 
FRANKJ. BRASCOof New York, all Demo- 
crats. 

Numerous other bilk on consumer 
credit pending before the subcommittee 
are rcstricted, a s  is S. 5, to credit dis- 
closure requirements only. 
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