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Introduced by M of A TITUS, GOITFRIED, COOK, RIVERA, NOLAN -- Milti-
Sponsored by -- M of A COLTON, FARRELL, HEASTIE, HOOPER -- read once
and referred to the Conm ttee on Banks

AN ACT to anend the banking law, in relation to establishing the New
York state noney transm ssion disclosure act

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

Section 1. Short title. This act shall be known and may be cited as
the "New York state noney transm ssion disclosure act".

S 2. The banking law is amended by adding a new section 651-c to read
as foll ows:

S 651-C. WRI TTEN DI SCLOSURES. EACH LI CENSEE, OR SUCH LI CENSEE' S DESI G
NATED AGENTS AND SUBAGENTS, PROVI DI NG A TRANSM SSI ON  TRANSACTI ON  WHI CH
I NVOLVES, OR | S CONNECTED W TH THE EXCHANGE OF CURRENCY OF ONE COUNTRY
| NTO THE CURRENCY OF ANOTHER COUNTRY SHALL PROVI DE THE CUSTOVER WTH A
WRI TTEN DI SCLOSURE, PRIOR TO THE TIME THAT THE CUSTOMER PAYS FOR THE
TRANSACTI ON, WHI CH SHALL CLEARLY I NCLUDE ALL OF THE FOLLOW NG | NFORNMA-
TI ON:

1. THE TOTAL AMOUNT OF CURRENCY I N UNI TED STATES DOLLARS PRESENTED BY
THE CUSTOVER;

2. THE RATE OF EXCHANGE APPLI ED TO EACH PARTI CULAR TRANSACTI ON;

3. THE AMOUNT OF COWM SSI ONS AND FEES I N UNI TED STATES DOLLARS CHARGED
BY THE LI CENSEE WHI CH SHALL | NCLUDE, BUT NOT BE LIMTED TGO CONVERSI ON
FEES, FEES BASED ON THE DESTI NATI ON OF THE MONEY, AND ALL OTHER PROCESS-
| NG FEES; AND

4. THE TOTAL AMOUNT OF CURRENCY TO BE DELI VERED TO THE BENEFI Cl ARY
DESI GNATED BY THE CUSTOMVER | N UNI TED STATES DOLLARS AND THE CURRENCY OF
THE FOREI GN DESTI NATI ON.

S 3. This act shall take effect on the ninetieth day after it shall
have becone a | aw, provided, however, that effective imrediately, the
addi tion, anendnent and/or repeal of any rule or regul ati on necessary
for the inplenentation of this act on its effective date is authorized
and directed to be made and conpl eted by the superintendent of financi al
services on or before such effective date.

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