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STATE OF NEW YORK

5698

2021- 2022 Regul ar Sessi ons

| N SENATE

March 16, 2021

Introduced by Sen. COWRIE -- read twice and ordered printed, and when
printed to be conmitted to the Conmttee on | nsurance

AN ACT to anmend the insurance law, in relation to requirements for
maki ng of policy |oans

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

Section 1. Paragraph 8 of subsection (a) of section 3203 of the insur-
ance law i s anended by addi ng two new subparagraphs (K) and (L) to read
as foll ows:

(K) that the agent has fully explained all of the terns and conditions
of the policy loan to the policyhol der;

(L) all of the terns and conditions of any policy |oan shall be in
witing in at least ten point type and shall be signed by the insured
and the agent of the insurer;

8 2. This act shall take effect on the sixtieth day after it shal
have becone a | aw and shall apply to all policies issued, reviewed or
nodi fied on or after such effective date.

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