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STATE OF NEW YORK

5378
2011- 2012 Regul ar Sessi ons
I N ASSEMBLY
February 17, 2011

Introduced by M of A ROBINSON -- read once and referred to the Comit -
tee on Banks

AN ACT to amend the elder |aw and banking law, in relation to requiring
financial planners working with the elderly to be certified financial
pl anners

THE PEOPLE OF THE STATE OF NEW YORK, REPRESENTED | N SENATE AND ASSEM
BLY, DO ENACT AS FOLLOWE:

Section 1. The elder law is anended by adding a new section 219-a to
read as foll ows:

S 219-A.  FINANCIAL PLANNING SALES, PRODUCTS AND SERVI CES SOLD OR
MARKETED TO THE ELDERLY. 1. FOR THE PURPOCSES OF TH' S SECTION, THE
FOLLOW NG TERMS SHALL HAVE THE FOLLOW NG MEANI NGS:

(A) THE TERM "ELDERLY PERSON' SHALL HAVE THE SAME MEANI NG ASCRI BED | N
SECTI ON TWD HUNDRED FOURTEEN OF THI S TI TLE

(B) THE TERM "FI NANCI AL PLANNER' SHALL MEAN ANY | NDI VI DUAL, BUSI NESS
OR ENTITY THAT SELLS, PROMOTES OR HOLDS THEMSELVES OUT TO SELL OR
PROMOTE OR PROVI DE | NVESTMENT PLANNI NG, | NCOVE TAX PLANNI NG ~ EDUCATI ON
PLANNI NG, RETI REMENT PLANNI NG ESTATE PLANNI NG, RI SK MANAGEMENT, AND ANY
OTHER AREA WTH RESPECT TO THE MANAGEMENT OF FI NANCI AL RESOURCES;
| NCLUDI NG BUT NOT LIMTED TO 401(K)S, |ND VIDUAL RETI REMENT ACCOUNTS
(I RAS), ROTH I RAS, SEP-1RAS, AND | RA ROLLOVERS.

2.  FINANCI AL PLANNERS WHO DERI VE ANY | NCOVE OR BUSI NESS FROM ELDERLY
PERSONS WHO ARE RESI DENTS OF NEW YORK STATE SHALL BE REQUI RED TO BECOVE
CERTI FI ED. CERTI FI CATION SHALL MEAN HAVI NG FULFI LLED ALL EDUCATI ONAL
ETH CAL AND CERTI FI CATI ON EXAM REQUI REMENTS SET FORTH BY THE CERTI FI ED
FI NANCI AL  PLANNER BOARD OF STANDARDS, | NCORPORATED OR A NATI ONALLY
RECOGNI ZED ACCREDI TATI ON AGENCY ACCEPTABLE TO THE SUPERI NTENDENT OF
BANKS.

S 2. The banking law is anended by adding a new article 12-F to read
as foll ows:

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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ARTI CLE 12-F
FI NANCI AL PLANNERS SELLI NG RETI REMENT PRODUCTS OR SERVI CES TO THE
ELDERLY

SECTI ON 599- AA. FI NANCI AL PLANNI NG SALES, PRODUCTS AND SERVI CES SOLD OR
MARKETED TO THE ELDERLY.

S 599- AA. FI NANCI AL PLANNI NG SALES, PRODUCTS AND SERVICES SO.D OR
MARKETED TO THE ELDERLY. 1. FOR THE PURPCSES OF THI S SECTI ON, THE
FOLLOW NG TERMS SHALL HAVE THE FOLLOW NG MEANI NGS:

(A) THE TERM "ELDERLY PERSON' SHALL HAVE THE SAME MEANI NG ASCRIBED I N
SECTI ON TWD HUNDRED FOURTEEN OF THE ELDER LAW

(B) THE TERM "FI NANCI AL PLANNER' SHALL MEAN ANY | NDI VI DUAL, BUSI NESS
OR ENTITY THAT SELLS, PROMOTES OR HOLDS THEMBELVES OUT TO SELL OR
PROMOTE OR PROVI DE | NVESTMENT PLANNI NG, | NCOVE TAX PLANNI NG EDUCATI ON
PLANNI NG, RETI REMENT PLANNI NG ESTATE PLANNI NG, RI SK MANAGEMENT, AND ANY
OTHER AREA WTH RESPECT TO THE MANAGEMENT OF FINANCI AL RESOURCES;
I NCLUDING BUT NOT LIMTED TO 401(K)S, | NDIVIDUAL RETI REMENT ACCOUNTS
(I RAS), ROTH I RAS, SEP-1RAS, AND | RA ROLLOVERS.

2. FI NANCI AL PLANNERS WHO DERI VE ANY | NCOVE OR BUSI NESS FROM ELDERLY
PERSONS WHO ARE RESI DENTS OF NEW YORK STATE SHALL BE REQUI RED TO BECOVE
CERTI FI ED. CERTI FI CATI ON SHALL MEAN HAVI NG FULFILLED ALL EDUCATI ONAL,
ETH CAL, AND CERTI FI CATI ON EXAM REQUI REMENTS SET FORTH BY THE CERTI FI ED
FI NANCI AL PLANNER BOARD OF STANDARDS, | NCORPORATED OR A NATI ONALLY
RECOGNI ZED ACCREDI TATI ON AGENCY ACCEPTABLE TO THE SUPERI NTENDENT.

S 3. This act shall take effect on the three hundred sixty-fifth day
after it shall have beconme a |aw provided, however, that, effective
i mredi ately, the superintendent of banks shall pronul gate any rul es and
regul ati ons necessary for the inplenentation of this act on or before
its effective date.



