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STATE OF NEW YORK

7742

2021- 2022 Regul ar Sessi ons

| N ASSEMBLY

May 21, 2021

Introduced by M of A LAVINE -- (at request of the State Conptroller)
-- read once and referred to the Cormittee on Judiciary

AN ACT to anend the abandoned property law, in relation to including
unclainmed virtual currency wthin the scope of property covered by
such law, authorizing the pronulgation of regulations recognizing
el ectronic comunication as witten contact; and requiring reporting
of uncl ai med property bel onging to deceased persons

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

Section 1. Section 103 of the abandoned property law is anmended by
addi ng two new subdivisions (h) and (i) to read as foll ows:

(h) "Virtual currency" shall have the sanme nmeaning as set forth in 23
NYCRR 200. 2(p).

(i) "Virtual currency business activity" shall have the sane neaning
as set forth in 23 NYCRR 200.2(q).

8§ 2. The abandoned property law is anmended by adding a new section
1423 to read as fol |l ows:

8 1423. Electronic contact. Notw thstanding any other provision of
this chapter, the conptroller shall pronulgate rules and regulations
establishing when an electronic communication fromthe apparent owner of
anounts or securities as defined in section one hundred three of this
chapter shall constitute "witten contact” for purposes of tolling the
dor mancy peri od.

8§ 3. The abandoned property law is anmended by adding a new section
1318 to read as fol |l ows:

8§ 1318. Unclained virtual currency. 1. Any virtual currency held or
owi ng by any banking organization, corporation or other entity engaged
in virtual currency business activity which shall have remai ned
unclaimed by the person entitled thereto for a period of three years
shall be deened abandoned property if:
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(a) the last known address of the person entitled to such virtua
currency as shown on the books and records of the entity engaging in the
virtual currency business activity is located in the state; or

(b) the last known address of the person entitled to such virtua
currency is not shown on the books and records of the entity engaging in
the virtual currency business activity and the entity is incorporated in
this state.

2. (a) Any virtual currency held or owing by a banking organization, a
corporation or other entity engaged in virtual currency business deened
abandoned under this section as of the thirtieth day of the preceding
June shall be paid or delivered to the conptroller on or before the
tenth day of the next succeedi ng Novenber.

(b) Paynment or delivery shall be acconpanied by a true and accurate
report setting forth information relating to such abandoned property as
the conptroller nmay require

3. Virtual currency reported to the conptroller pursuant to this
section shall be sold on any established exchange, or by such other

neans as the conptroller shall deem advisable, as soon as the conp-
troller in his or her discretion deens practicable.
4. The proceeds of the sale of virtual currency, less all costs

incurred in connection with such sale, shall be deposited by the conp-
troller in the abandoned property fund and any claimant to such virtual
currency shall be entitled only to the proceeds of the sale of such
virtual currency by the conptroller.

8 4. The abandoned property law is anended by adding a new section
1424 to read as fol |l ows:

8 1424. Deceased persons. Notwi thstanding any other provision of |aw
to the contrary, any unclained property subject to the mandatory report-
ing provisions of this chapter owned by a person who has been deceased
for the statutory dormancy period applicable to such property shall be

deened abandoned property.
§ 5. This act shall take effect inmediately.




