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TO CREDITORS AND OTHERS CONCERNED 
WITH CONSUMER AFFAIRS IN THE

ELEVENTH FEDERAL RESERVE DISTRICT:

T h e  B oard  of G o v e rn o r s  of th e  F e d e ra l  R e s e rv e  System  a n n o u n c e d  on 
M arch 31, 1976, it is s e e k in g  s u g g e s t io n s  from th e  p u b l i c  for the  nam es  of in d i ­
v id u a ls  q u a l i f ie d  to a d v i s e  it on th e  B o a rd 's  c o n s u m e r  r e s p o n s ib i l i t i e s .

P e r s o n s  s e le c te d  will becom e m e m b ers  of a new  C o n su m er  A d v is o ry  
C ouncil to  be  e s ta b l i s h e d  u n d e r  r e c e n t  am en d m en ts  to  the  Equal C re d i t  O p p o r tu n i ty  
A ct.  T h e  new A d v is o ry  C ouncil r e p la c e s  th e  T r u t h - in - L e n d i n g  A d v is o ry  Committee 
e s ta b l i s h e d  in 1968 to a s s i s t  th e  B oard  in im plem enta tion  of th e  T r u t h - in - L e n d i n g  
A ct.  T h e  new Council will a d v i s e  a n d  c o n s u l t  w ith  th e  B oard  in im plem enting  all 
the  leg is la t io n  u n d e r  th e  C o n su m er  C r e d i t  P ro tec t io n  A c t—th e  T r u t h - in - L e n d i n g ,  
F a ir  C re d i t  B il l in g ,  Equal C re d i t  O p p o r tu n i ty ,  F a i r  C r e d i t  R e p o r t in g ,  a n d  C on ­
s u m e r  L easing  A c ts .  T h e  B oard  m ay a lso  p la ce  b e fo re  th e  C ouncil  a n y  o th e r  
c o n s u m e r - r e l a t e d  m a t te r s .

T h e  leg is la t io n  e s ta b l i s h in g  the  new  C ouncil  d i r e c t s  th a t  in a p p o in t in g  
its m e m b ers  th e  B oard  sh o u ld  se e k  to  a c h ie v e  a fa i r  r e p re s e n ta t io n  of th e  in t e r e s t s  
o f  c r e d i to r s  a n d  c o n s u m e rs .  T h e  s iz e  of th e  Council  a n d  th e  len g th  of te rm s  of 
s e r v i c e  on it a r e  no t sp ec i f ied  in the  A ct.  T h e  Council  w ill meet w ith  the  B oard  
from tim e to tim e a t  th e  B o a rd 's  c a l l .  M em bers  of the  C ouncil w ho a r e  no t fu l l ­
tim e F edera l  em p loyees  a r e  to  r e c e iv e  com pensa t ion  a t  $100 a d a y ,  in c lu d in g  
t ra v e l  t im e, p lu s  e x p e n s e s .

A c o p y  of th e  te x t  of th a t  p a r t  of th e  a m e n d e d  Equal C re d i t  O p p o r tu n i ty  
A ct e s ta b l i s h in g  th e  C o n su m er  A d v is o ry  C ouncil  is p r in t e d  on the  fo llowing p a g e s .

S u g g e s t io n s  s h o u ld  be  s u b m it te d  in w r i t in g  to th e  S e c r e t a r y ,  B oard  of 
G o v e rn o r s  of th e  F ed era l  R e s e rv e  S y s tem ,  W ash in g to n ,  D . C .  20551, a n d  s h o u ld  
be  re c e iv e d  not la te r  th a n  A p r i l  30, 1976.

S in c e re ly  y o u r s ,
T .  W. P lan t

F i r s t  V ice  P r e s id e n t
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FEDERAL RESERVE SYSTEM

Solicitation of Suggestions for Members of Consumer Advisory
Council

Recent amendments to the Equal Credit Opportunity Act 

(P.L. 94-239) require the Board to establish a Consumer Advisory 

Council. Under the Act, the Council has the responsibility to advise 

and consult with the Board in the areas of the Board's functions under 

the Consumer Credit Protection Act— currently the Truth in Lending Act, 

as well as the Fair Credit Billing Act, Equal Credit Opportunity Act,

Fair Credit Reporting Act, and Consumer Leasing Act. The Board may 

also place before the Council other consumer— related matters for its 

advice. The Act does not specify the number of members of the Council 

or their length of service. The amendments also abolish the section of 

the Truth in Lending Act establishing the Truth in Lending Advisory 

Committee, which has been in existence since 1968.

Hie Board is soliciting suggestions for qualified individuals 

to serve on the Council, which should be representative of the interests 

of both creditors and consumers. In submitting suggestions, it would be 

extremely helpful if biographical material highlighting the qualifica­

tions of the person suggested to serve on the Council would also be 

supplied.

Suggestions should be submitted in writing to the Secretary, 

Board of Governors of the Federal Reserve System, Washington, D. C. 20551, 

and should be received not later than April 30, 1976. Such information 

will be made available for inspection and copying upon request, except as 

provided in S 261.6(a) of the Board's Rules Regarding Availability of 

Information.
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For convenient reference, the applicable provisions of 

P.L. 94-239 are reproduced below:

'"(b) The Board shall establish a Consumer Advisory 

Council to advise and consult with it in the exercise of its functions 

under the Consumer Credit Protection Act and to advise and consult 

with it concerning other consumer related matters it may place before 

the Council. In appointing the members of the Council, the Board 

shall seek to achieve a fair representation of the interests of 

creditors and consumers. The Council shall meet from time to time at 

the call of the Board. Members of the Council who are not regular 

full-time employees of the United States shall, while attending 

meetings of such Council, be entitled to receive compensation at a 

rate fixed by the Board, but not exceeding $100 per day, including travel 

time. Such members may be allowed travel expenses, including transpor­

tation and subsistence, while away from their homes or regular place of 

business.'

"(b)(1) Section 110 of the Truth in Lending Act is

repealed.

"(2) The table of sections of Chapter 1 of such Act is 

amended by striking out item 110."

By order of the Board of Governors, March 31, 1976.

(Signed) Theodore E. Allison 
Theodore E. Allison 

Secretary of the Board

[SEAL]




