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STATE OF NEW YORK

4559

2021- 2022 Regul ar Sessi ons

| N SENATE

February 5, 2021

Introduced by Sen. BRESLIN -- read twice and ordered printed, and when
printed to be conmitted to the Conmttee on | nsurance

AN ACT to anend the insurance law, in relation to linmting certain regu-
| ations or orders pronul gated by the superintendent

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

Section 1. The insurance |aw is amended by adding a new section 4227
to read as foll ows:

8 4227. Limtations on the superintendent. (a) Notw thstanding any
other provision of law, the superintendent is prohibited from pronul gat-
ing any reqgulation, rule, advisory or otherw se inposing any suitabil-
ity, best interest or fiduciary standard, or enforcing any such regu-
lation, rule, advisory or otherwise, pertaining to the provision of
counsel , advice or a recommendation to a consuner or potential consuner
of term life insurance, by a licensed insurance agent or broker, or a
life insurance conpany authorized to do business in this state, in
conjunction with the purchase of a termlife insurance policy., as that
termis defined in this chapter, or in conjunction with the exercise of
any right or contractual option or anendment pursuant to the provisions
of any such policy, when the insured face ampunt of such policy, or
potential policy is of one mllion dollars or |ess.

(b) Any provision of the superintendent's reqgulations or orders in
effect on the effective date of this section which may be contrary to
this section shall be deened null and void. Particularly, any provision
of 11 NYCRR Part 224 contrary to this section shall be null and void and
the superintendent shall anend such requlation accordingly, by the
consensus regulatory process.

8§ 2. This act shall take effect inmmediately.

EXPLANATI ON- - Matter in italics (underscored) is new, matter in brackets
[-] is old lawto be onitted.
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