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disclosure in. the case of ,reVQhringgérédi’t.fThé Senate Committee itself, in its re-
port.on 8.5 recommengieq uniformity of rate disclosure, Despite these commend-
able statements of principle,. the Senate Commiittee voted. to retain the contro-

i »;,.,«f»"zlzl'févoii of‘a“{;ruiyth-ixvi-lend‘

\nother factor being ignored is the proposed Uniform Consumer Credit Code
Wwhich has been under study by the National Conference of Commissioners on

Uniform State Laws, It would seem that sober reflection would dictate that leg-
Islation such as we are discussing here, should be helq up until the Commissioner’y
report,isﬂvailablein1969. e e L TR R :

Sumpeny, then the posifion of the New York State Bankers Assoctation canbe |

summarized ag follows;

2. Creditors should be Permitted to state finance cha in terms of dollars
per hlg;((i)red until January 1, 1972 with the‘effect_i?e;d of the act no earljer

4 R

'Again,-gen’tleme’n, may I répeat, we strongly ‘support the principle of full dis-
closure and we will work hard to implement g fair and realistic bill. Thank 'you
for this privil ge of appearing before you.- SR a2 e S woaai

Perhaps sele_ctive_legiskla,tion_will protect the unsuspe
and unscrupuloug lender in' some othervl“égiiélation;;but not'in t;h-ijs“,particularr bill.

Again, gentlemen, may I re‘peat;’we

Strongly suppert the Drinciples of full dis-

. 1S been ed here earlier tod frequently one hears advertising
of ¢redit by stores and appliarce dealers and so forth, cars, with the term “Low
- Financing, Bank Rates.” : . PR TIPTE L s L A
. Now, this is somethingff‘Whi‘éhl‘Wé{'con?Si,der" is often very: misleading in that it
- suggests regular bank rates, at the implieq rate of 6 percent, ' . LR e
- Would you comment on thig? e : LA ‘

Mr. Watrs. This would be beyondug— 0 o+ e ; ,
The CHAIRMAN, I don’t SﬁggeSt‘this~?is?your fault. @ SR T e
‘Mr. 'Warrs. I think thig is"where the term 1s Just tossed off by the dealer,
I think this kind of advertising is improper and miSIeading,"beca'u‘se~ what is
a bank rate? Banks here in New York ity chiarge somewheres aroung three-quar-
ters of a percent'less than the law would permit. You get Upstate New York, they
charge the maximum rate, LR e i L
. The CHAIRMAN: Do you have any objection to'the inclusion of advertising of
this typeinthjele‘gisla’ti’on? O sl .
Mr. Warrs. Not at all, - L T ST T e i
The fact of the atter is, as I pointed out, we-_if' we were -not sincere

about this thing, ‘We would be even more so, because we are tremendously
comservative. . - LR TR T T R

If you convert the m%'rjximum*ﬁ,néréjeqn.t‘diS"cdﬁnt',v 1 pércen
or, let’s say, 12 pér(feh,ﬁﬁd’isédﬁ‘nt,’?if is'about 24 berceiit; 80

nicely of roses. ot I
 The C'HAIR’MAN.;”M;_‘.;“',G‘r,awfprd wa
Savings Bank, and he ‘Wwas in favor j
legislation such as this.© = v L e
_ Mr. Warrs. We don’t Teel it ,igf;_‘necessa‘xjyz‘ because mort

termed in simple interest rates.

:eé'tiﬁgf;égajngt_ the ShYSter S




