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Introduced by Sen. SEWARD -- read twi ce and ordered printed, and when

printed to be conmtted to the Commttee on Insurance -- reported
favorably from said comittee and conmitted to the Committee on
Fi nance -- conmittee discharged, bill anmended, ordered reprinted as

anmended and reconmitted to said conmittee

AN ACT to amend the insurance law and the tax law, in relation to the
life insurance conmpany guaranty corporation of New York

THE PEOPLE OF THE STATE OF NEW YORK, REPRESENTED | N SENATE AND ASSEM
BLY, DO ENACT AS FOLLOWE:

Section 1. Paragraph 1 of subsection (e) of section 7709 of the insur-
ance law, as added by chapter 802 of the |laws of 1985, is anmended to
read as follows:

(1) The total assessnent against all nenber insurers for all inpair-
ments and insolvencies, |ess the amount of refunds (not including inter-
est) to nenber insurers pursuant to subsection (f) of this section,
shal | not exceed five hundred mllion dollars, EXCEPT THAT WTH RESPECT
TO A MEMBER |INSURER THAT IS A DOVESTIC I NSURER AND IS SUBJECT TO AN
ORDER OF REHABI LI TATI ON UNDER ARTI CLE SEVENTY- FOUR OF THI S CHAPTER AS OF
MARCH FI RST TWO THOUSAND TWELVE, SUCH ASSESSMENT LIMT SHALL BE FIVE
HUNDRED FI FTY-EIGHT M LLI ON DOLLARS; PROVI DED, HOWNEVER, THAT SUCH FI VE
HUNDRED FI FTY-El GHT M LLI ON DOLLAR LIM T SHALL BE SUBJECT TO REDUCTI ON
IN AN AMOUNT, |F ANY, DETERM NED BY THE SUPERI NTENDENT, ON A DATE NOT
EARLI ER THAN TWELVE MONTHS AFTER THE ENTRY OF AN ORDER OF LI QUI DATI ON
W TH RESPECT TO SUCH DOVESTI C | NSURER, TO BE NOT NEEDED FOR THE CORPO-
RATI ON TO BE ABLE TO PAY I TS OBLI GATIONS AND REASONABLE EXPENSES |IN
CONNECTION WTH THE LIQUI DATION OF SUCH DOVESTI C | NSURER, BUT I N NO
EVENT SHALL SUCH REDUCTI ON EXCEED FI FTY-EI GHT M LLI ON DOLLARS

S 2. Paragraph 1 of subdivision (f) of section 1511 of the tax |aw, as
anended by chapter 803 of the laws of 1985, is anmended to read as
fol | ows:

(1) The maximum authorized credit for each taxpayer shall be deter-
m ned as provided in [subsection (a) of] section seven thousand seven
hundred twel ve of the insurance |aw.

S 3. This act shall take effect imediately.

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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