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AN ACT relating to motor vehicle retail installment contracts.

Be it enacted by the General Assembly of the Commonwealth of Kentucky:

SECTION 1.   A NEW SECTION OF KRS 190.090 TO 190.140 IS CREATED TO READ AS FOLLOWS:

(1)
The holder of a retail installment contract must commence an action against the retail buyer to recover monetary damages or other relief for breach of the retail installment contract within six (6) years after the earlier of the following:
(a)
The maturity date of the retail installment contract; or

(b)
If the motor vehicle has been repossessed, voluntarily or involuntarily, the date the motor vehicle was sold or otherwise disposed of by the repossessing retail seller, sales finance company, or other owner of the retail installment contract.

(2)
Notwithstanding the provisions of subsection (1) of this section or any other applicable statute of limitations, a holder of a retail installment contract that was entered into in the fifteen (15) years before the effective date of this Act may maintain a pending action against the retail buyer commenced prior to the effective date of this Act or may, within one (1) year after the effective date of this Act, bring an action against the retail buyer to recover monetary damages or other relief for the breach of the retail installment contract.

Section 2.   The following KRS section is repealed:

382.675   Recording motor vehicle liens.
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