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Sponsored by -- M of A COLTON, FARRELL, HOOPER -- read once and
referred to the Comrittee on Banks

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

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

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

8§ 2. The banking law is anended by addi ng a new section 651-c to read
as foll ows:

8 651-c. Witten disclosures. Each licensee, or such licensee's desig-
nated agents and subagents, providing a transni ssion transaction which
involves, or is connected with the exchange of currency of one country
into the currency of another country shall provide the custonmer with a
witten disclosure, prior to the tinme that the custoner pays for the
transaction, which shall clearly include all of the follow ng infornma-
tion:

1. The total anmpunt of currency in United States dollars presented by
the custoner;

2. The rate of exchange applied to each particular transaction;

3. The anmpunt of conm ssions and fees in United States dollars charged
by the licensee which shall include, but not be limted to, conversion
fees, fees based on the destination of the npney, and all other process-
ing fees; and

4. The total anmpunt of currency to be delivered to the beneficiary
designated by the custonmer in United States dollars and the currency of
the foreign destination.

8§ 3. This act shall take effect on the ninetieth day after it shall
have beconme a |law, provided, however, that effective i mediately, the
addi tion, amendnent and/or repeal of any rule or regulation necessary
for the inplenmentation 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 italics (underscored) is new, nmatter in brackets
[-] is old law to be omtted.
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