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(7) The term “policyholder behavior” means any action a policyholder, contract holder or any other 
person with the right to elect options, such as a certificate holder, may take under a policy or 
contract subject to this Act including, but not limited to, lapse, withdrawal, transfer, deposit, 
premium payment, loan, annuitization, or benefit elections prescribed by the policy or contract but 
excluding events of mortality or morbidity that result in benefits prescribed in their essential 
aspects by the terms of the policy or contract.  

 
(8) The term “principle-based valuation” means a reserve valuation that uses one or more methods or 

one or more assumptions determined by the insurer and are required to comply with Section 12 of 
this Act as specified in the valuation manual. 

 
(9) The term “qualified actuary” means an individual who is qualified to sign the applicable statement 

of actuarial opinion in accordance with the American Academy of Actuaries qualification 
standards for actuaries signing such statements and who meets the requirements specified in the 
valuation manual. 

 
(10) The term “tail risk” means a risk that occurs either where the frequency of low probability events 

is higher than expected under a normal probability distribution or where there are observed events 
of very significant size or magnitude. 

 
(11) The term “valuation manual” means the manual of valuation instructions adopted by the NAIC as 

specified in this Act or as subsequently amended. 
 
Drafting Note: The term commissioner means the insurance supervisory official of a State or jurisdiction of the United States and therefore, the term 
commissioner should be replaced with the appropriate title in the adopting State or jurisdiction. In addition, the term State should be replaced with the 
appropriate term for the adopting jurisdiction. 
 
Drafting Note: It is critical that each state retain the terms “accident and health”, “deposit-type contract”, and “life insurance” in this section because the 
terms are specifically defined for purposes of the standard valuation law and applicability of the valuation manual standards for such contracts issued on or 
after the operative date of the valuation manual. 
 

Section 2. Reserve Valuation 
 

A. Policies and Contracts Issued Prior to the Operative Date of the Valuation Manual 
 

(1) The commissioner shall annually value, or cause to be valued, the reserve liabilities (hereinafter 
called reserves) for all outstanding life insurance policies and annuity and pure endowment 
contracts of every life insurance company doing business in this State issued on or after [insert the 
original effective date of the Standard Valuation Law in this State] and prior to the operative date 
of the valuation manual. In calculating reserves, the commissioner may use group methods and 
approximate averages for fractions of a year or otherwise. In lieu of the valuation of the reserves 
required of a foreign or alien company, the commissioner may accept a valuation made, or caused 
to be made, by the insurance supervisory official of any State or other jurisdiction when the 
valuation complies with the minimum standard provided in this Act. 

 
(2) The provisions set forth in Sections 4, 4a, 4b, 5, 5a, 6, 7, 8, 9, and 10 of this Act shall apply to all 

policies and contracts, as appropriate, subject to this Act issued on or after [insert the original 
effective date of the Standard Valuation Law in this State] and prior to the operative date of the 
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(j) In order to assist in the performance of the commissioner’s duties, the commissioner:  
 
(i) May share documents, materials or other information, including the confidential 

and privileged documents, materials or information subject to Paragraph (h) 
with other state, federal and international regulatory agencies
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(2) Actuarial Analysis of Reserves and Assets Supporting Reserves 
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(g) Disciplinary action by the commissioner against the company or the appointed actuary 
shall be defined in regulations by the commissioner.  

 
Drafting Note: States may need to adopt regulations to address disciplinary action. 
 

Section 4. Computation of Minimum Standard 
 
Except as provided in Sections 4a, 4b and 10, the minimum standard for the valuation of policies and contracts issued prior 
to the effective date of this Act shall be that provided by the laws in effect immediately prior to that date. Except as otherwise 
provided in Sections 4a, 4b and 10, the minimum standard for the valuation of all policies and contracts issued on or after 
[insert original effective date of the Standard Valuation Law in this State] shall be the commissioners reserve valuation 
methods defined in Sections 5, 5a, 8 and 10, three and one-half percent (3 1/2%) interest, or in the case of life insurance 
policies and contracts, other than annuity and pure endowment contracts, issued on or after [insert effective date of 1972 
NAIC amendments to the Standard Valuation Law], four percent (4%) interest for policies issued prior to [insert effective 
date of 1976  
 
NAIC amendments to the Standard Valuation Law], five and one-half percent (5 1/2%) interest for single premium life 
insurance policies and four and one-half percent (4 1/2%) interest for all other policies issued on and after [insert effective 
date of 1976 NAIC amendments to the Standard Valuation Law], and the following tables: 
 

A. For ordinary policies of life insurance issued on the standard basis, excluding any disability and accidental 
death benefits in the policies: the Commissioners 1941 Standard Ordinary Mortality Table for policies 
issued prior to the operative date of Section 5a of the Standard Nonforfeiture Law for Life Insurance as 
amended, the Commissioners 1958 Standard Ordinary Mortality Table for policies issued on or after the 
operative date of Section 5a of the Standard Nonforfeiture Law for Life Insurance as amended and prior to 
the operative date of Section 5c of the Standard Nonforfeiture Law for Life Insurance as amended, 
provided that for any category of policies issued on female risks, all modified net premiums and present 
values referred to in this Act may be calculated according to an age not more than six (6) years younger 
than the actual age of the insured; and for policies issued on or after the operative date of Section 5c of the 
Standard Nonforfeiture Law for Life Insurance as amended: 

 
(1) The Commissioners 1980 Standard Ordinary Mortality Table; 

 
(2) At the election of the company for any one or more specified plans of life insurance, the 

Commissioners 1980 Standard Ordinary Mortality Table with Ten-Year Select Mortality Factors; 
or  

 
(3) Any ordinary mortality table, adopted after 1980 by the NAIC, which is approved by regulation 

promulgated by the commissioner for use in determining the minimum standard of valuation for 
such policies; 

 
B. For industrial life insurance policies issued on the standard basis, excluding any disability and accidental 

death benefits in the policies: the 1941 Standard Industrial Mortality Table for policies issued prior to the 
operative date of Section 5b of the Standard Nonforfeiture Law for Life Insurance as amended, and for 
policies issued on or after the operative date of Section 5b, the Commissioners 1961 Standard Industrial 
Mortality Table or any industrial mortality table adopted after 1980 by the NAIC that is approved by 
regulation promulgated by the commissioner for use in determining the minimum standard of valuation for 
the policies; 

 
C. For individual annuity and pure endowment contracts, excluding any disability and accidental death 

benefits in the policies: the 1937 Standard Annuity Mortality Table, or at the option of the company, the 
Annuity Mortality Table for 1949, Ultimate, or any modification of either of these tables approved by the 
commissioner; 

 
D. For group annuity and pure endowment contracts, excluding any disability and accidental death benefits in 

the policies: the Group Annuity Mortality Table for 1951, a modification of the table approved by the 
commissioner, or at the option of the company, any of the tables or modifications of tables specified for 
individual annuity and pure endowment contracts; 
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(4) For annuities and pure endowments purchased prior to [insert effective date of 1976 NAIC 
amendments to the Standard Valuation Law] under group annuity and pure endowment contracts, 
excluding any disability and accidental death benefits purchased under those contracts: the 1971 
Group Annuity Mortality Table or any modification of this table approved by the commissioner, 
and six percent (6%) interest; and 

 
(5) For annuities and pure endowments purchased on or after [insert effective date of 1976 NAIC 

amendments to the Standard Valuation Law] under group annuity and pure endowment contracts, 
excluding any disability and accidental death benefits purchased under those contracts: the 1971 
Group Annuity Mortality Table, or any group annuity mortality table adopted after 1980 by the 
NAIC that is approved by regulation promulgated by the commissioner for use in determining the 
minimum standard of valuation for annuities and pure endowments, or any modification of these 
tables approved by the commissioner, and seven and one-half percent (7 1/2%) interest; 

 
B. After [insert effective date of 1972 NAIC amendments to the Standard Valuation Law], any company may 

file with the commissioner a written notice of its election to comply with the provisions of this section after 
a specified date before January 1, 1979, which shall be the operative date of this section for that company. 
If a company makes no election, the operative date of this section for that company shall be January 1, 
1979. 

 
Drafting Note: The dates inserted should remain unchanged from those appearing in the State’s existing Standard Valuation Law. 
 

Section 4b. Computation of Minimum Standard by Calendar Year of Issue 
 

A. The interest rates used in determining the minimum standard for the valuation of the following shall be the 
calendar year statutory valuation interest rates as defined in this section: 
 
(1) Life insurance policies issued in a particular calendar year, on or after the operative date of 

Section 5c of the Standard Nonforfeiture Law for Life Insurance as amended; 
 

(2) Individual annuity and pure endowment contracts issued in a particular calendar year on or after 
January 1, 19[ ] [insert the calendar year next following the effective date of the 1980 NAIC 
amendments to the Standard Valuation Law]; 

 
(3) Annuities and pure endowments purchased in a particular calendar year on or after January 1, 19[ 

] [insert the calendar year next following the effective date of the 1980 NAIC amendments to the 
Standard Valuation Law] under group annuity and pure endowment contracts; and 

 
(4) The net increase, if any, in a particular calendar year after January 1, 19[ ] [insert the calendar 

year next following the effective date of the 1980 NAIC amendments to the Standard Valuation 
Law], in amounts held under guaranteed interest contracts. 

 
Drafting Note: The dates inserted should remain unchanged from those appearing in the State’s existing Standard Valuation Law. 

 
B. Calendar Year Statutory Valuation Interest Rates 

 
(1) The calendar year statutory valuation interest rates, I, shall be determined as follows and the 

results rounded to the nearer one-quarter of one percent (1/4 of 1%): 
 

(a) For life insurance: 
 

)09.(
2

)03.(03. 21  R
W

RWI  

 
(b) For single premium immediate annuities and for annuity benefits involving life 

contingencies arising from other annuities with cash settlement options and from 
guaranteed interest contracts with cash settlement options: 
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)03.(03.  RWI  

 
Where 1R is the lesser of R  and .09, 

2R is the greater of R  and .09, 

R is the reference interest rate defined in this section, 
W is the weighting factor defined in this section; 
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(b) Weighting factor for single premium immediate annuities and for annuity benefits 
involving life contingencies arising from other annuities with cash settlement options and 
guaranteed interest contracts with cash settlement options: 

 .80 
 

(c) Weighting factors for other annuities and for guaranteed interest contracts, except as 
stated in Subparagraph (b) above, shall be as specified in items (i), (ii) and (iii) below, 
according to the rules and definitions in items (iv), (v) and (vi) below: 

 
(i) For annuities and guaranteed interest contracts valued on an issue year basis: 

 
Guarantee 
 Duration 

Weighting Factor 
for Plan Type 

 (Years) A B C 
    
5 or less: .80 .60 .50 
More than 5, but not more than 10:  

.75 
 
.60 

 
.50 

More than 10, but not more than 20:  
.65 

 
.50 

 
.45 

More than 20: .45 .35 .35 
    

 
 Plan Type 

 A B C 
(ii) For annuities and guaranteed interest 

contracts valued on a change in fund 
basis, the factors shown in item (i) 
�
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(iv) For other annuities with cash settlement options and guaranteed interest contracts 
with cash settlement options, the guarantee duration is the number of years for 
which the contract guarantees interest rates in excess of the calendar year statutory 
valuation interest rate for life insurance policies with guarantee duration in excess 
of twenty (20) years. For other annuities with no cash settlement options and for 
guaranteed interest contracts with no cash settlement options, the guaranteed 
duration is the number of years from the date of issue or date of purchase to the 
date annuity benefits are scheduled to commence. 

 
(v) Plan type as used in the above tables is defined as follows:  

 
Plan Type A: At any time policyholder may withdraw funds only (l) with an 

adjustment to reflect changes in interest rates or asset values 
since receipt of the funds by the insurance company, or (2) 
without an adjustment but installments over five years or 
more, or (3) as an immediate life annuity, or (4) no withdrawal 
permitted. 

Plan Type B: Before expiration of the interest rate guarantee, policyholder 
may withdraw funds only (1) with an adjustment to reflect 
changes in interest rates or asset values since receipt of the 
funds by the insurance company, or (2) without an adjustment 
but in installments over five years or more, or (3) no 
withdrawal permitted. At the end of interest rate guarantee, 
funds may be withdrawn without an adjustment in a single 
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(b) For single premium immediate annuities and for annuity benefits involving life 
contingencies arising from other annuities with cash settlement options and guaranteed 
interest contracts with cash settlement options, the average over a period of twelve (12) 
months, ending on June 30 of the calendar year of issue or year of purchase, of the 
monthly average of the composite yield on seasoned corporate bonds, as published by 
Moody’s Investors Service, Inc. 

 
(c) For other annuities with cash settlement options and guaranteed interest contracts with 

cash settlement options, valued on a year of issue basis, except as stated in 
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(1) A net level annual premium equal to the present value, at the date of issue, of the benefits 
provided for after the first policy year, divided by the present value, at the date of issue, of an 
annuity of one per annum payable on the first and each subsequent anniversary of the policy on 
which a premium falls due. However, the net level annual premium shall not exceed the net level 
annual premium on the nineteen-year premium whole life plan for insurance of the same amount 
at an age one year higher than the age at issue of the policy. 

 
(2) A net one-year term premium for the benefits provided for in the first policy year. 

 
B. For a life insurance policy issued on or after January 1, 19[ ] [insert the fourth calendar year commencing 

after the effective date of the 1980 NAIC amendments to the Standard Valuation Law] for which the 
contract premium in the first policy year exceeds that of the second year and for which no comparable 
additional benefit is provided in the first year for the excess and which provides an endowment benefit or a 
cash surrender value or a combination in an amount greater than the excess premium, the reserve according 
to the commissioners reserve valuation method as of any policy anniversary occurring on or before the 
assumed ending date defined herein as the first policy anniversary on which the sum of any endowment 
benefit and any cash surrender value then available is greater than the excess premium shall, except as 
otherwise provided in Section 8, be the greater of the reserve as of the policy anniversary calculated as 
described in the preceding paragraph and the reserve as of the policy anniversary calculated as described in 
that paragraph, but with (i) the value defined in subsection A of that paragraph being reduced by fifteen 
percent (15%) of the amount of such excess first year premium, (ii) all present values of benefits and 
premiums being determined without reference to premiums or benefits provided for by the policy after the 
assumed ending date, (iii) the policy being assumed to mature on that date as an endowment, and (iv) the 
cash surrender value provided on that date being considered as 
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B. Reserves according to the commissioners annuity reserve method for benefits under annuity or pure 
endowment contracts, excluding any disability and accidental death benefits in the contracts, shall be the 
greatest of the respective excesses of the present values, at the date of valuation, of the future guaranteed 
benefits, including guaranteed nonforfeiture benefits, provided for by the contracts at the end of each 
respective contract year, over the present value, at the date of valuation, of any future valuation 
considerations derived from future gross considerations, required by the terms of the contract, that become 
payable prior to the end of the respective contract year. The future guaranteed benefits shall be determined 
by using the mortality table, if any, and the interest rate, or rates, specified in the contracts for determining 
guaranteed benefits. The valuation considerations are the portions of the respective gross considerations 
applied under the terms of the contracts to determine nonforfeiture values. 

 
Section 6. Minimum Reserves 
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For a life insurance policy issued on or after January 1, 19[ ] [insert the fourth calendar year commencing after the effective 
date of the 1980 NAIC amendments to the Standard Valuation Law] for which the gross premium in the first policy year 
exceeds that of the second year and for which no comparable additional benefit is provided in the first year for the excess and 
which provides an endowment benefit or a cash surrender value or a combination in an amount greater than the excess 
premium, the provisions of this section shall be applied as if the method actually used in calculating the reserve for the policy 
were the method described in Section 5, ignoring the second paragraph of Section 5. The minimum reserve at each policy 
anniversary of such a policy shall be the greater of the minimum reserve calculated in accordance with Section 5, including 
the second paragraph of that section, and the minimum reserve calculated in accordance with this section. 
 
Drafting Note: The date inserted should remain unchanged from the one appearing in the State’s existing Standard Valuation Law. 
 

Section 9. Reserve Calculation—Indeterminate Premium Plans 
 
In the case of a plan of life insurance that provides for future premium determination, the amounts of which are to be 
determined by the insurance company based on then estimates of future experience, or in the case of a plan of life insurance 
or annuity that is of such a nature that the minimum reserves cannot be determined by the methods described in Sections 5, 
5a and 8, the reserves that are held under the plan shall: 
 

A. Be appropriate in relation to the benefits and the pattern of premiums for that plan; and 
 

B. Be computed by a method that is consistent with the principles of this Standard Valuation Law, as determined 
by regulations promulgated by the commissioner. 

 
Drafting Note: If desired the following paragraph may be added. 
 
“Notwithstanding any other provision in the laws of this State, a policy, contract or certificate providing life insurance under such a plan shall be 
affirmatively approved by the commissioner before it can be marketed, issued, delivered or used in this State.” 

 
If the previous paragraph is enacted in a State where prior filing and approval of life insurance policy forms has not been 
previously required by statute, this paragraph would mandate such action for plans requiring approval under Section 9. If the 
previous paragraph is enacted in a State where approval is deemed under certain circumstances, the deemed provision would 
be overridden by the terms of this section. In some States specific reference must be made to any statutory provision that is 
overridden. 
 
Section 10. Minimum Standard for Accident and Health Insurance Contracts 
 
For accident and health insurance contracts issued on or after the operative date of the valuation manual, the standard 
prescribed in the valuation manual is the minimum standard of valuation required under Section 2B. For [disability, accident 
and sickness, accident and health] insurance contracts issued on or after [insert the original effective date of the Standard 
Valuation Law in the State] and prior to the operative date of the valuation manual the minimum standard of valuation is the 
standard adopted by the commissioner by regulation. 
 
Drafting Note: States should substitute their state specific terminology for a
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(2) The Standard Valuation Law, as amended by the NAIC in 2009, or legislation including 
substantially similar terms and provisions, has been enacted by States representing greater than 
75% of the direct premiums written as reported in the following annual statements submitted for 
2008: life, accident and health annual statements; health annual statements; or fraternal annual 
statements. 

 
(3) The Standard Valuation Law, as amended by the NAIC in 2009, or legislation including 

substantially similar terms and provisions, has been enacted by at least forty-two (42) of the 
following fifty-five (55) jurisdictions: The fifty States of the United States, American Samoa, the 
American Virgin Islands, the District of Columbia, Guam, and Puerto Rico. 

 
C. Unless a change in the valuation manual specifies a later effective date, changes to the valuation manual 

shall be effective on January 1 following the date when [all of the following have occurred]: 
 

(1) The change to the valuation manual has been adopted by the NAIC by an affirmative vote 
representing:  
 
(a) At least three-fourths (3/4) of the members of the NAIC voting, but not less than a 

majority of the total membership, and 
 
(b) Members of the NAIC representing jurisdictions totaling greater than 75% of the direct 

premiums written as reported in the following annual statements most recently available 
prior to the vote in Subsection C(1)(a): life, accident and health annual statements, health 
annual statements, or fraternal annual statements. 

 
Drafting Note: The following section is optional: 
 

[(2) The valuation manual becomes effective pursuant to [an order of] [regulation adopted by] the 
commissioner.] 

 
D. The valuation manual must specify all of the following: 

 
(1) Minimum valuation standards for and definitions of the policies or contracts subject to Section 

2B. Such minimum valuation standards shall be: 
 
(a) The commissioners reserve valuation method for life insurance contracts, other than 

annuity contracts, subject to Section 2B;  
 

(b) The commissioners annuity reserve valuation method for annuity contracts subject to 
Section 2B; and 
 

(c) Minimum reserves for all other policies or contracts subject to Section 2B. 
 

(2) Which policies or contracts or types of policies or contracts that are subject to the requirements of 
a principle-based valuation in Section 12A and the minimum valuation standards consistent with 
those requirements; 

 
(3) For policies and contracts subject to a principle-based valuation under Section 12: 
 

(a) Requirements for the format of reports to the commissioner under Section 12B(3) and 
which shall include information necessary to determine if the valuation is appropriate and 
in compliance with this Act; 

 
(b) Assumptions shall be prescribed for risks over which the company does not have 

significant control or influence. 
 
(c) Procedures for corporate governance and oversight of the ac
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(4) For policies not subject to a principle-based valuation under Section 12 the minimum valuation 
standard shall either 

 
(a) Be consistent with the minimum standard of valuation prior to the operative date of the 

valuation manual; or 
 

(b) Develop reserves that quantify the benefits and guarantees, and the funding, associated 
with the contracts and their risks at a level of conservatism that reflects conditions that 
include unfavorable events that have a reasonable probability of occurring. 

 
Drafting Note: The wording of 11D(4)(b) does not preclude, for policies with significant tail risk, reflecting in the reserve conditions appropriately adverse 
to quantify the tail risk. 
 

(5) Other requirements, including, but not limited to, those relating to reserve methods, models for 
measuring risk, generation of economic scenarios, assumptions, margins, use of company 
experience, risk measurement, disclosure, certifications, reports, actuarial opinions and 
memorandums, transition rules and internal controls; and 

 
(6) The data and form of the data required under Section 13, with whom the data must be submitted, 

and may specify other requirements including data analyses and reporting of analyses. 
 
E. In the absence of a specific valuation requirement or if a specific valuation requirement in the valuation 

manual is not, in the opinion of the commissioner, in compliance with this Act, then the company shall, 
with respect to such requirements, comply with minimum valuation standards prescribed by the 
commissioner by regulation. 

 
F. The commissioner may engage a qualified actuary, at the expense of the company, to perform an actuarial 

examination of the company and opine on the appropriateness of any reserve assumption or method used 
by the company, or to review and opine on a company’s compliance with any requirement set forth in this 
Act. The commissioner may rely upon the opinion, regarding provisions contained within this Act, of a 
qualified actuary engaged by the commissioner of another State,
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(2) Incorporate assumptions, risk analysis methods and financial models and management techniques 
that are consistent with, but not necessarily identical to, those utilized within the company’s 
overall risk assessment process, while recognizing potential differences in financial reporting 
structures and any prescribed assumptions or methods. 

 
(3) Incorporate assumptions that are derived in one of the following manners: 
 

(a) The assumption is prescribed in the valuation manual.  
 

(b) For assumptions that are not prescribed, the assumptions shall: 
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(2) All documents, materials and other information, including, but not limited to, all working papers, 
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Section [15 or16]. Effective Date 
 
All acts and parts of acts inconsistent with the provision of this Act are hereby repealed as of
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NAIC MEMBER 
 

MODEL ADOPTION RELATED STATE ACTIVITY 

New Jersey 
 

N.J. STAT. ANN. § 17B:19-1.1; § 17B:19-2.1; 
§§ 17B:19-8 t2.1;
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NAIC MEMBER 
 

MODEL ADOPTION RELATED STATE ACTIVITY 

Vermont 
 

VT. STAT. ANN. tit. 8, §§ 3791 to 3791r 
(2015). 
 

 

Virgin Islands 
 

V.I. CODE ANN. tit. 22, §§ 531 to 549 (2018).   

Virginia 
 

VA. CODE ANN. §§ 38.2-1365 to 38.2-1385 
(2014). 
 

ADMINISTRATIVE LETTER 2016-7 (2016). 
 

Washington 
 

WASH. REV. CODE ANN. §§ 48.74.010 to 
48.74.130 (1982/2016). 
 

 

West Virginia 
 

W. VA. CODE § 33-7-9 (1957/2019). 
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The Executive Committee adopted a resolution that approved of the principles embodied in the proposed model legislation. 
1943. Proc. 13. 
 
The Plenary adopted amendments to this model. 1959 Proc. I 183-193. 
 
The Plenary adopted amendments to this model. 1960 Proc. II 518. 
 
The Life and Health Actuarial Task Force adopted revisions to this model pursuant to a regulatory confidentiality initiative. 
1999 Proc. 3rd Quarter Vol. II 1205. 
 
The Executive Committee adopted amendments to this model. 1999 Proc. 4th Quarter Vol. I 15. 
 
The SVL-II Subgroup discussed a working draft of the SVL II. 2006 Proc. 3rd Quarter Vol. III 1711. 
 
The SVL-II Subgroup discussed several revisions to the existing Standard Valuation Law. 2006 Proc. 4th Quarter Vol. II 
2368. 
 
The Task Force discussed several changes that would need to be made to the Standard Valuation Law to move to a Principles 
Based Reserve (PBR) system. 2007 Proc. 3rd Quarter Vol. III 1439. 
 
The American Academy of Actuaries (AAA) presented a report on the Valuation Law. 2007 Proc. 3rd Quarter Vol. III 2069 
to 2070. 
 
The Legal Division explained its role in the development of model laws. 2007 Proc. 4th Quarter Vol. II 14-72. 
 
The joint Executive Committee/Plenary adopted the revisions to this model during the 2009 Fall National Meeting. 2009 
Proc. 3rd Quarter. 
 
Section 1. Title and Definitions 
 
The Task Force discussed the scope of business to be covered by the SVL. 2007 Proc. 4th Quarter Vol. II 14-2 to 14-3. 
 
The Task Force discussed several definitions. 2008 Proc. 1st Quarter Vol. II 14-4. 
 
The Task Force added several definitions. 2008 Proc. 1st Quarter Vol. II 14-424 to 14-426. 
 
The Task Force tabled an amendment adding a definition of “tail risk” until the principles and minimum reserve standard 
were completed. 2008 Proc. 2nd Quarter Vol. II 14-4. 
 
The Task Force revised the definition of “company” and removed the definition of “transaction business.” 2008 Proc. 2nd 
Quarter Vol. II 14-294. 
 
The Task Force amended the definition of “moderately adverse.” 2008 Proc. 3rd Quarter Vol. II 14-8. 
 
The Task Force added definitions for accident and health insurance, life insurance and deposit-type contracts. 2008 Proc. 3rd 
Quarter Vol. II 14-411. 
 
The Task Force amended language in this Section. 2008 Proc. 3rd Quarter Vol. II 14-535. 
 
The Task Force deleted the definition of “cash flows” and modified the definition of “tail risk.” 2008 Proc. 4th Quarter 14-
409. 
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Section 13 (cont.) 
 
The Task Force adopted two amendments to this Section. 2008 Proc. 2nd Quarter Vol. II 14-5. 
 
The Task Force considered an amendment that stated that the primary purpose of the experience reporting is to provide data 
for the assumptions used in the principle-based reserve calculations. 2008 Proc. 3rd Quarter Vol. II 14-6. 
 
The Task Force changed language in this Section to be consistant with Section 11. 2008 Proc. 4th
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