
STATUTE OF 

LIMITATIONS 

ON DEBT 

COLLECTION

DEBT TIME CLOCK

THE MAXIMUM TIME PARTIES INVOLVED 

HAVE TO INITIATE LEGAL PROCEEDINGS. 

FIND THE STATE YOU LIVE IN AND THE TYPE 

OF CONTRACT TO FIND YOUR ANSWER. 
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Oral 

Agreements

Debts made based on a 

verbal agreement to pay.

Written 

Contracts

A debt with a contract 

that was signed by you 

that includes terms and 

conditions of the loan.

Promissory 

Notes

Written agreement to pay 

back a debt in certain 

payments, at a certain 

interest rate, and by a 

certain date and time.

Open-Ended 

Accounts

Written agreement to pay 

back a debt in certain 

payments, at a certain 

interest rate, and by a 

certain date and time.
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