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"Payday lenders have finally recognized the writing on the wall - that
charging triple-digit interest rates to Arkansas consumers is no longer
business as usual in our state,” said Michael Rowett, chairman of
Arkansans Against Abusive Payday Lending.

The executive director of the Arkansas State Board of Collection
Agencies has given payday lenders in the state until Oct. 15 to comply
with the Check Cashers Act, which regulates payday lending
practices. Arkansans Against Abusive Payday Lending Practices said
the lenders targeted by a Sept. 12 letter included 55 that initially defied
McDaniel's cease-and-desist letter.

The Arkansas Supreme Court on Oct. 30 will hear arguments in a
lawsuit challenging the constitutionality of the 1999 Check Cashers
Act, a law that advocates say payday lenders have tried to use as a
shield in charging high-interest rates.
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