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Comments: 
Credit card companies have relied on misleading verbiage and "fine 
print" to extort money from the credit card holders. If a payment is 
delayed in the amil through no fault of the customer, the late charge 
may just be the beginning -- rates jump to usurious levels, sometimes 
over 30%. This reduces the principal reduction on the balances and 
makes these balances almost impossible to pay off. Late fees can 
raise the APR to ridiculous levels. A $500 balance with a $39 late 
charge would equate to a 93% APR and if that triggers a rate hike for 
"late payment history" up to 30% were looking at an APR for the 
period well over 100% annualized. This traps the least sophisticated 
borrowers into a cycle that they cannot escape from and by which the 
credit card behemoths reap obscene profits. The current 
administration can go to war to protect Iraquis from tyranny but cannot 
seem to understand the import of domestic economic tyranny right 
here at home. Let's make some regulations that allow a FAIR profit 
but which does not trap borrowers into life-long debt. 


