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STATE CORPORATION COMMISSION

Bureau of Insurance

REGISTRAR'S NOTICE: The State Corporation Commission is exempt from the Administrative Process Act in accordance with § 2.2-4002 A 2 of the Code of Virginia, which exempts courts, any agency of the Supreme Court, and any agency which by the Constitution is expressly granted any of the powers of a court of record.

Title of Regulation: 14 VAC 5-80. Rules Governing Variable Life Insurance (repealing 14 VAC 5-80-160 through 14 VAC 5-80-190).

Statutory Authority: §§ 12.1-13 and 38.2-223 of the Code of Virginia.

Effective Date: March 31, 2002.

Summary:

The amendments repeal Article V (14 VAC 5-80-160 et seq.), which relates to reserve liabilities for variable life insurance. On and after March 31, 2002, the Bureau of Insurance will require that insurers establish, maintain, and report reserve liabilities for variable life insurance in accordance with the National Association of Insurance Commissioners Accounting Practices and Procedures Manual and as provided by §§ 38.2-1300 and 38.2-1301, Article 3 (§ 38.2-1311 et seq.) of Chapter 13 and Article 3 (§ 38.2-3126 et seq.) of Chapter 31 of Title 38.2 of the Code of Virginia. 

Agency Contact: Ern Johnson, Life Actuary, Bureau of Insurance, State Corporation Commission, 1300 East Main Street, 6th Floor, Richmond, VA 23219; mailing address P.O. Box 1157, Richmond, VA 23218; telephone (804) 371-9589, FAX (804) 371-9511; e-mail ejohnson@scc.state.va.us

AT RICHMOND, MARCH 6, 2002

COMMONWEALTH OF VIRGINIA

At the relation of the

STATE CORPORATION COMMISSION

CASE NO. INS020002

Ex Parte: In the matter of

Repealing Certain of the Rules

Governing Variable Life

Insurance

ORDER REPEALING REGULATION

WHEREAS, by order entered herein January 8, 2002, all interested persons were ordered to take notice that the Commission would consider the entry of an order subsequent to March 1, 2002, repealing 14 VAC 5-80-160, 14 VAC 5-80-170, 14 VAC 5-80-180, and 14 VAC 5-80-190, as proposed by the Bureau of Insurance, unless on or before March 1, 2002, any person objecting to the proposed repeal filed a request for a hearing with the Clerk of the Commission;

WHEREAS, the January 8, 2002, Order also required all interested persons to file their comments in support of or in opposition to the proposed repeal on or before March 1, 2002;

WHEREAS, as of the date of this Order, no request for a hearing has been filed with the Clerk of the Commission;

WHEREAS, as of the date of this Order, no comments have been filed with the Clerk of the Commission;

WHEREAS, the Bureau has recommended that 14 VAC 5-80-160, 14 VAC 5-80-170, 14 VAC 5-80-180, and 14 VAC 5-80-190 be repealed; and

THE COMMISSION, having considered 14 VAC 5-80-160, 14 VAC 5-80-170, 14 VAC 5-80-180, and 14 VAC 5-80-190, and the Bureau's recommendation, is of the opinion that 14 VAC 5-80-160, 14 VAC 5-80-170, 14 VAC 5-80-180, and 14 VAC 5-80-190 should be repealed;

THEREFORE, IT IS ORDERED THAT:

(1) Certain of the rules in Chapter 80 of Title 14 of the Virginia Administrative Code entitled "Rules Governing Variable Life Insurance" and specifically designated as 14 VAC 5-80-160, 14 VAC 5-80-170, 14 VAC 5-80-180, and 14 VAC 5-80-190, should be, and it is hereby, REPEALED to be effective March 31, 2002; 

(2) AN ATTESTED COPY hereof shall be sent by the Clerk of the Commission to the Bureau of Insurance in care of Deputy Commissioner Douglas C. Stolte, who forthwith shall give further notice of the repeal of 14 VAC 5-80-160, 14 VAC 5-80-170, 14 VAC 5-80-180, and 14 VAC 5-80-190 by mailing a copy of this Order to all insurers licensed and authorized to offer any form of life insurance or annuities as defined by §§ 38.2-102 through 38.2-107.1 of the Code of Virginia; and by forwarding a copy of this Order to the Virginia Registrar of Regulations for appropriate publication in the Virginia Register of Regulations; and

(3) The Bureau of Insurance shall file with the Clerk of the Commission an affidavit of compliance with the notice requirement of paragraph (2) above.

REGISTRAR'S NOTICE: The proposed regulation was adopted as published in 18:10 VA.R. 1294-1296 January 28, 2002, without change. Therefore, pursuant to § 2.2-4031 of the Code of Virginia, the text of the final regulation is not set out.
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