~ CONSUMER CREDIT PROTECTION AC’I‘ e

Tt we Want to go. back to: ‘%tate;s mghts, then we must start carvmg e
: Sears, Penney’s and Ward’s into 50 different “LI‘LS»S? we can handle

them on State’s basis, They are national and
in scope. This is one of the chief reaso’
fleOleatlom L
~ Finally I want to comphment you for lea :

renational
. ‘ed natlonal -

g out, the mstallment S

- open-end provision. This makes no consumer sense. If 1 know the

rate is.18 percentor 114 percent a month, either way, there is no differ-
~ence whether I have a lien on that, property or don’t have a lien on that

“property. From the consumer point of view it doesn’t make any sense

~ to have different kinds of credit. The $1O minimum, that’s wonderful
“that you knocked that out. Mr. Bennett in the Senate used to cite his
- famous battery case which was 104 percent as an. example of a small
credit tmn}sactlon that should be exempt. Any service station could
~ have said, “Here is the battery, our interest rate is 2 percent a Week :
wr He would }qave come out with the sameanswer
. If a service station attendant can figure 2 pe
: ﬁ(rure a 2-percent financing on the hattery, too. I th

Mr. Bennett got through the long history of Senate heamn;s;vvlth that‘ o

~silly sort o# case. That is a 104 percent annual rate.
Thirdly, with respect to first mortgages, I have quite a bit to say i
here, but I would like to say first that back in 1964 the Consumer Ad-

visory Couhcﬂ was greatly concerned with home clo%mg cosi;s, and the’i’_i

fit around the country. =~ .
tion was tha t
nited States be

V‘trmtlons

Specifically, our recommend
Ho]osmg costs throughout the
_sensitive an issue it was is indicated by the fac

pmked up

“:by House and Home magazme,, a very stable an soph1sﬁicated journal.

I have. 1$oluded ‘a copy of
Auoust 19
Bill Levitt Frees Buyers of Closings Costs” was most appropriate
because it %hows how Levitt was able to get c]osmg costs down from
T$576 to $21 ‘ : L
This ma%l er of c]osmg cost ha% been klckmg faround for at']ea%t 3 :
years, We haven’t done muoh about, ,1t that I know of, ex dy it
a little bit : '
but as I say
who can’t’ make enough : money throuor
money some other way, and the result i is pomts,
‘ a:nd so forth. « -
T reviewed a caqe for the attornev general of Kansas in Whl(‘h the‘
1nd1v1dual ‘would. have been better Qﬁ' he had borrowed money for:

anything less

hat article from House and Home of
4. Specifically I thought their compamon ‘wtlcle, “How'

were - ﬁgured But

R 1nd1v1d 1y ] oo n ':%"'end’f ’W%Ln_‘ d'th lend the CHE
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