78th OREGON LEGISLATIVE ASSEMBLY — 2015 Regular Sesion MEASURE: SB 462

PRELIMINARY sSTAFF MEASURE SUMMARY CARRIER:
Senate Committee on Judiciary

REVENUE: No revenue impact
FISCAL: May have fiscal impact, statement not yetssued
SUBSEQUENT REFERRAL TO:

Action:
Vote:
Yeas:
Nays:
Exc.:
Prepared By: Channa Newell, Counsel
Meeting Dates: 3/9

WHAT THE MEASURE DOES: Requires financing statement to show name of iddal debtor as indicated on
unexpired driver license or identification card $oifficiency of name on financing statement. Dexdamergency;
effective on passage.

ISSUES DISCUSSED:
» Uniform Law Commission development of Article 9uriform Commercial Code
» Alternative A and Alternative B for acceptable w$éndividual debtor's name for financing statement
» Oregon currently uses Alternative B, allowing usadividual name, or name as appears on driveentie
e Current UCC search protocol
» Use of Alternative A in other majority of other t&a

EFFECT OF COMMITTEE AMENDMENT: Proposed (-1) amendments provide phase-in pesiag:§uirements
of measure. Specifies operative date of Januét@115. Allows one-year from operative date for adeal filing of
prior-perfected security interest. Specifies neawisions apply to prior created liens or trangacgj but not to actions,
cases, or proceedings begun before operative W&kes provisions for perfection in specified csouances. Makes
provisions for properly filing continuation statemie

BACKGROUND: The Uniform Commercial Code (UCC) was developethieyNational Conference of
Commissioners on Uniform State Laws (NCCUSL) amdAmerican Law Institute (ALI) and has been adojitesbme
form by all 50 states. States may adopt the Cediswritten, or it may make specific chang@fie UCC governs
commercial transactions and has 9 sections, otlésti Article 9 governs secured transactions &n@regon statutory
counterpart can be found in Chapter 79 of Oregaised Statutes.

ORS 79.0502 provides the information required @inancing statement: the name of the debtor, tineenaf secured
party, and the collateral covered by the finansitagement. To sufficiently provide the name ofratividual debtor,
the financing statement must either reflect theame and first personal name of the debtor, ondinge on an un-
expired state-issued identification card or driie@nse. The names of debtors and priority liss®eiated with those
debtors are catalogued on the Secretary of Stalshable database.

Senate Bill 462 requires the name as it appeaasamexpired driver license or state-issued ideatibn card for
perfection of filing a financing statement.
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