Co~NOoOUIT~hWNE

STATE OF NEW YORK

6902
I N SENATE
March 4, 2016

Introduced by Sen. AVELLA -- read twice and ordered printed, and when
printed to be conmmitted to the Conmttee on I nsurance

AN ACT to anend the insurance law, in relation to certain |life insurance
policies and annuities contracts

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

Section 1. Subsection (a) of section 3203 of the insurance lawis
anmended by addi ng a new paragraph 18 to read as foll ows:

(18) ANY I NSURER WHO | SSUES A REPLACEMENT LIFE | NSURANCE POLICY OR
ANNUI TY CONTRACT SHALL PROVI DE TO THE POLI CY OR CONTRACT OMNER THE RI GHT
TO RETURN THE POLICY OR CONTRACT WTHI N SI XTY DAYS FROM THE DATE OF
DELI VERY OF SUCH POLI CY OR CONTRACT AND RECEI VE AN UNCONDI TI ONAL FULL
REFUND OF ALL PREM UVS OR CONSI DERATI ONS PAID ON I T. THE | NSURER SHALL
SPECI FY WHETHER THE TERM " DAYS' REFERS TO CALENDAR DAYS AS DEFINED IN
SECTI ON NI NETEEN OF THE GENERAL CONSTRUCTI ON LAW AND AS COWPUTED BY
SECTI ON TVWENTY OF THE GENERAL CONSTRUCTI ON LAW OR BUSI NESS DAYS, MONDAY
THROUGH FRI DAY OF ANY G VEN WEEK. WHERE SUCH TERM | S NOT SPECI FI ED, THE
TERM " DAYS" SHALL MEAN BUSI NESS DAYS, MONDAY THROUGH FRI DAY OF ANY d VEN
V\EEK.

S 2. The superintendent of financial services shall promul gate any and
all rules or regulations and take any other neasures necessary to inple-
ment this act on its effective date on or before such date.

S 3. This act shall take effect on the one hundred twentieth day after
it shall have beconme a law and shall apply to all insurance policies,
contracts and plans issued, renewed, nodified, altered or anmended on or
after such effective date.

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