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2017- 2018 Regul ar Sessi ons

| N SENATE

February 14, 2017

Introduced by Sen. AVELLA -- 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 certain |ife insurance
policies and annuities contracts

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

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

(18) any insurer who issues a replacenent life insurance policy or
annuity contract shall provide to the policy or contract owner the right
to return the policy or contract within sixty days fromthe date of
delivery of such policy or contract and receive an unconditional ful
refund of all premiuns or considerations paid on it. The insurer shal
specify whether the term"days" refers to calendar days as defined in
section nineteen of the general construction law and as conputed by
section twenty of the general construction |law or business days, Mnday
through Friday of any given week. Were such termis not specified, the
term "days" shall nean business days, Monday through Friday of any given
week.

8§ 2. The superintendent of financial services shall promulgate any and
all rules or regulations and take any other measures necessary to inple-
ment this act on its effective date on or before such date.

8 3. This act shall take effect on the one hundred twentieth day after
it shall have become a law and shall apply to all insurance policies,
contracts and pl ans issued, renewed, nodified, altered or anended on or
after such effective date.

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