M SSI SSI PPl LEG SLATURE REGULAR SESSI ON 2000
By: Tayl or To: Judiciary B

HOUSE BI LL NO. 85
(As Passed t he House)

1 AN ACT TO AMEND SECTI ON 89-5-21, M SSI SSI PPl CODE OF 1972, TO
2 REVISE THE AMOUNT REQUI RED TO BE PAI D BY A MORTGAGEE OR CESTU QUE
3 TRUST FOR THE FAI LURE TO ENTER SATI SFACTI ON UPON THE MORTGAGE OR
4 DEED OF TRUST; AND FOR RELATED PURPOCSES.
5 BE I T ENACTED BY THE LEGQ SLATURE OF THE STATE OF M SSI SSI PPI :
6 SECTION 1. Section 89-5-21, M ssissippi Code of 1972, is
7 anmended as foll ows:
8 89-5-21. (1) Except as otherw se provided in this section,
9 any nortgagee or cestui que trust, or assignee of any nortgagee or
10 cestui que trust, of real or personal estate, having received ful
11 paynent of the noney due by the nortgage or deed of trust, shal
12 enter satisfaction upon the margin of the record of the nortgage
13 or deed of trust, which entry shall be attested by the clerk of
14 the chancery court and di scharge and rel ease the sanme, and shal
15 bar all actions or suits brought thereon, and the title shal
16 thereby revest in the grantor.
17 (2) Any such nortgagee or cestui que trust, or such
18 assignee, by hinmself or his attorney, who does not, after paynent
19 of all sums owed, within one (1) nonth after full paynent of al
20 debts secured by the nortgage or deed of trust, cancel on the
21 record the nortgage or deed of trust shall forfeit the sumof Two
22 Hundred Dol l ars ($200.00), which can be recovered by suit on part
23 of the party aggrieved, and if after request, he fails or refuses
24 to make such acknow edgnment of satisfaction, the person so
25 neglecting or refusing shall forfeit and pay to the party
26 aggrieved any sum not exceedi ng the nortgage noney, to be
27 recovered by action; but such entry of satisfaction nmay be nade by
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anyone authorized to do it by the witten authorization of the
nort gagee or beneficiary, duly acknow edged and recorded, and
shall have the sanme effect as if done by the nortgagee or
beneficiary.

(3) As used in this section, the term"line of credit" neans
any | oan, extension of credit or financing arrangenent where the
| ender has agreed to make additional or future advances.

(4) Any nortgagee or cestui que trust, or the assignee of a
nort gagee or cestui que trust, under a nortgage or deed of trust
securing a line of credit shall, upon (a) the term nation or
maturity of the line of credit and the paynent of all suns ow ng
in connection with the line of credit, or (b) the paynent of al
sunms owi ng in connection with the line of credit and a witten
request by the debtor to cancel the line of credit and the
nort gage or deed of trust securing the line of credit, enter
satisfaction upon the margin of the record of the nortgage or deed
of trust, which entry shall be attested by the clerk of the
chancery court and di scharge and rel ease the sane, and shall bar
all actions or suits brought thereon, and the title shall thereby
revest in the grantor. For the purpose of this subsection (4),
the requirenment of a witten request by the debtor may be
satisfied by a prospective creditor's delivery of a docunent,
signed by the debtor, requesting cancellation of the line of
credit and the nortgage or deed of trust securing the |line of
credit.

SECTION 2. This act shall take effect and be in force from
and after July 1, 2000.
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