8§ 651-a. Remittances. 1. Each agent of a licensee which sells any New
York instruments or New York traveler's checks issued by such |icensee
shall, and each licensee shall so require each of its agents which sells
any New York instrunents or New York traveler's checks issued by such
| icensee to report such sale and remt the face anmount of New York
instruments and New York traveler's checks to such |icensee within such
period of time as the |icensee requires within the normal course of its
busi ness or as the superintendent, by rule or regulation, may prescri be.
For purposes of this section, remttance shall include either direct
paynment of such funds to the licensee or the deposit of such funds in a
banki ng organi zati on, national bank, federal savings bank, federal
savi ngs and | oan associ ation, federal credit union, or a banking
institution chartered under the |laws of another state or country, in an
account in the name of such licensee specifically established for the
pur pose of receiving such funds. Rem ttance by such agent to such
| i censee or deposit by such agent in such account or its equival ent of
funds in advance of the sale of such New York instrunents and New York
travel er's checks, in an anount not |ess than the anount said agent
woul d normal Iy receive fromsuch sales of New York instrunents and New
York travel er's checks, shall be deened conpliance with the provisions
of this section.

2. Every agent of a licensee shall remt all noneys owed such |icensee
in accordance with the terns of the contract between the |icensee and
such agent. Any intentional or negligent failure of an agent to remt
all noneys due and owing the licensee within the tinme provided in such
contract shall result in the agent's civil liability to the licensee for
three tines the licensee's damages. The superintendent may, by rule,
establish the nmaxi mum period of tine for remttance.



