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June 2, 2025

Introduced by M of A CRUZ -- read once and referred to the Conmttee
on Banks

AN ACT directing the superintendent of financial services to conduct an
analysis of the financial stability of the check cashing industry and
review the current systemof licensing for such industry

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

Section 1. Wthin ninety days of the effective date of this act, the
superintendent of financial services shall comrence an analysis of the
financial stability of the check cashing industry based on |icensees
annual reports and the record of store closures pursuant to article 9-A
of the banking law, and w thin one hundred eighty days of the effective
date of this act shall issue a report to the governor and the |egisla-
ture, and nake such report available to check cashing |licensees on the
departnent of financial services website.

§ 2. Wthin ninety days of the effective date of this act, the super-
i ntendent of financial services shall commence a review of such super-
intendent's current systemof issuing licenses for check cashing Iicen-
sees, the establishment of new check cashing locations, for the
rel ocati on of check cashing | ocations, and for changes of control of
exi sting check cashing licensees, and shall issue a report to the gover-
nor, the <chair of the assenbly banks comittee, and the chair of the
senate banks conmittee, regarding the costs (including application fees,
preparation fees, and other costs) incurred by applicants to prepare and
submt applications, the costs incurred by the departnment of financial
services to review and process applications, the length of time required
for the review and processing of applications by such departnent, and
reconmendations to inprove the efficiency and | essen the costs, burdens,
and | ength of such department's |icensing processes. The superintendent
of financial services shall report to the governor and to the respective
committee chairs within one hundred ei ghty days of the date of commrence-
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ment of such superintendent's review. The superintendent of financial
services shall consult with and receive input fromcheck cashing 1licen-
sees in the preparation of such superintendent's analysis and report.

8 3. This act shall take effect inmmediately.



