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2019- 2020 Regul ar Sessi ons

| N ASSEMBLY

January 30, 2019

Introduced by M of A KM HEVESI -- read once and referred to the
Committee on Judiciary

AN ACT to anmend the em nent domain procedure law, in relation to permt-
ting personal debt to be purchased; and to amend the econonic devel op-
ment law, in relation to establishing the office of financial freedom

The People of the State of New York, represented in Senate and Assem
bly, do enact as foll ows:

Section 1. The em nent donain procedure law is anended by adding a new
section 708-a to read as foll ows:

8 708-a. Acquisition of debt. The condemmor shall be authorized to
acquire for public use, any condemmee's personal debt holdings includ-
ing, but not limted to, student |oan debt and consuner debt, in the
sane nmanner and procedure prescribed for the acquisition of real proper-
ty under this chapter

8 2. The econom c devel opnent |aw is anended by adding a new article
23 to read as foll ows:

ARTICLE 23
OFFI CE OF FI NANCI AL FREEDOM

Section 450. Ofice of financial freedom

8 450. Ofice of financial freedom 1. There is hereby established
within the departnent the office of financial freedom The superinten-
dent shall appoint the chief financial freedomofficer and chief finan-
cial freedom econom st who shall appoint staff and perform such other
functions to ensure the efficient operation of the office within the
anpunts nade avail able therefor by appropriation.

2. The office of financial freedomshall have the power and responsi-
bility to:

(a) handle the nonetization and cancelation of personal debt;

(b) create prograns and initiatives to assist local conmunities in:
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(i) utilizing section seven hundred eight-a of the em nent domain
procedure law or any other applicable financial nechanism to purchase
and cancel personal debt:;

(ii) the construction or purchasing of debt;

(iii) inplenenting strategies that will help communities connect unnet
needs with resources; and

(iv) coordinating efforts to turn personal debt into functioning
currencies, including |local currencies;

(c) design and inplenent a five-year phasing out of corporate incen-
tives, subsidies, and breaks to be repurposed toward personal debt
relief; and

(d) conduct workshops on financial topics and offer financial assist-
ance and gquidance to local comunities interested in relieving persona

debt .
3. For purposes of this section the term"personal debt" shall nean
any debt that is owed by an individual and shall include, but shall not

be limted to, student | oan debt and consuner debt.
8 3. This act shall take effect inmediately.




