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STATE OF OKLAHOMA
lst Session of the 51st Legislature (2007)

SENATE BILL 693 By: Gumm

AS INTRODUCED

An Act relating to professions and occupations;
amending Section 17, Chapter 240, O0.S.L. 2003 (59
O.S. Supp. 2006, Section 3117), which relates to the
Deferred Deposit Lending Act; prohibiting the cashing
of certain instruments under certain circumstances;
providing certain deferred deposit loan transaction
as complete and paid in full; prohibiting certain
collection; providing for certain proper
documentation; modifying penalties; providing for
codification; and providing an effective date.

BE IT ENACTED BY THE PEOPLE OF THE STATE OF OKLAHOMA:

SECTION 1. NEW LAW A new section of law to be codified
in the Oklahoma Statutes as Section 3106a of Title 59, unless there
is created a duplication in numbering, reads as follows:

A. In the event a debtor dies before the maturity date of a
deferred deposit loan, and the lender is provided with proper
documentation of the death, the lender shall not cash the instrument
of the debtor. The lender shall consider the deferred deposit loan
transaction as complete and paid in full, and shall not pursue the

collection of the principal from any other source.

Reg. No. 370 Page 1




10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

B. For the purposes of this act, the lender shall be presumed
to have proper documentation of the death of a debtor upon
publication of an obituary of the debtor in a newspaper with a
general circulation within the county where the lender is located.

SECTION 2. AMENDATORY Section 17, Chapter 240, O0.S.L.
2003 (59 O0.S. Supp. 2006, Section 3117), is amended to read as
follows:

Section 3117. The Administrator of Consumer Credit may order
and impose civil penalties upon a person subject to the provisions
of this act for violations of this act or the rules promulgated to

implement this act in an amount not less than Five Thousand Dollars

($5,000.00) and not to exceed Orne—Thousand Dbollars—{($1,-6606-006) Ten

Thousand Dollars ($10,000.00) per violation. The Administrator may

also order repayment of unlawful or excessive fees charged to
debtors.

SECTION 3. This act shall become effective November 1, 2007.
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