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tries affected. Sen- verdict is rapidly becoming unanimous 

that  all creditors should be required tp 
nd I was proud to tell their customers the true annual rate . 

they are charging for credit. Under the, 
terms of the Senate bill pnssed last July, 
about 97 percent of the credit industry . 
would be required to tell the full truth. ,..face. In However, 3 percent of the industry was 
permitted to disclose only a monthly .3 
rate. This exemption applied to short- i' 
term revolving credit plans customarily 
established by department stores. 

Follotving the Senate action, the 07 
perecnt of the credit industry required to 
disclose the annual rate has mobilized a 
massive campaign t o  plug the loophole 

-	 afforded revolving credit. Now that  the 
credit industry realizes a truth-in-lend-
ing bill is a certainty. i t  hns exerted sub- 

@ stantial pressure on the House to apply 
the principles of annual rate disclosure 
fairly and uniformly to all segments of 
the industry. 

Responsible editorial opinion also su1)-
ports this elementary concept of fair 
play. Yesterday the New York Times 
published a n  editorial supporting Mrs. 
SULLIVAN'Sattempts to amend the House 
bill to require that  the annual rate be 

and disclosed on revolving credit plans. This 
nu- morning the Washington Post entered 
eld. the battle with an editorial ndvocating 
the tha t  the annual rate disclosure require- 
flu- ments be applied to revolving credit. 
re- There being no objection, the editorial :-
the was ordered to be inserted in the RECORD, 
has as follows: 
ater Mr. President, I ask unanimous con-
tion sent to include in the RECORD the edi- 
han torial from the Washington Post. 
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The obJcct of the truth-In-lendlng legls-
lntlon that  should come to n vote in the  
House todny Is to provldc consumers w l t l ~  
rclevrint Informntlon. Whcn n nlnn borrows 
$550 fl.on1 n credit con1p:iny and contrncts 
to rcpny $50 n month for twelve months, the  
true lnterest rnte Is 17 pcr cent. Thnt Infor- 
matlon ought to be com~nunlcntcd by lenders 
so thnt borrowers know how nluch they nro 
nskcd to pny for crecllt nnd have nn oppor-
trlnlty to conlpnrc the terms ollerecl by com- 
pctlng lenders. Tlrc prlnclple Is tllc snmc 
\vlth respect to Instnllment crccllt extendcd 
by stores. 

Opponents of truth-In-lendlng leglslntlon 
nrer t h a t  provldlng such lnformntlon would 
compel retnllers to make onerous numerical 
cnlculntions. But  In thls computer-orlented 
nRe. It  should be posslble to turn ou t  in-
terest tnbles nt low cost thnt  cover vlrtunlly 
every se t  of credlt nrrnngements. Thercfore, 
we urge thnt  the  House reject the nmcnd- 
ment that  would exempt thc  revolving, rctnll 
store charge nccounts and nnother tha t  
exempts trnnsnctions for whlch the  lnterest 
charge 1s less thnn $10. 

Nothlng In thls leglslatlon should be con- 
strued os l m p a l n g  n llmlt on the  true rnte 
of lnterest t h a t  may he charged. Attcmpts 
to prohlblt "usury" ~ l m o s t  lnvnrlably fnll, 
and  Congress should not repent Its mlstakes 
In attemptlng to enforce lnterest celllngs on 
Trensury bonds nnd lnsured mortgages. 
hferely requlrlng thnt  borrowers be glven in- 
formntlon nbout the  true lnterest charges 
1s qulte another mntter. And It Is to  be 
hoped thnt  Congress posses the  stronger ver- 
slon of the  truth-In-lendlng blll now urged 
b y  tho Admlnlstrntlon Icndershlp In t l ~ e  
II0use. 
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Lastly, this is nn A .  greed-upon bill. I t  -

is the resul: of neaotintions betw7een the 

day. 

Mr. MAGNUSON. IMr. President, rc-, 
' 

' 

cently Mr. Lconard I. hlnrlrs, Dircctor 
of the U.S. Informa ion Agency. deliv- 
ered n speech before 1the National Asso- 

n,  the address 
in the RECORD. 
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spaces, nor formnl s or hundreds of 
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