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STATE OF NEW YORK

7062
I N SENATE
March 22, 2016

Introduced by Sen. SANDERS -- read twi ce and ordered printed, and when
printed to be committed to the Conmittee on Banks

AN ACT to anend the financial services law, in relation to establishing
the state financial literacy comm ssion

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

Section 1. The financial services |law is anmended by adding a new arti -
cle 7 to read as foll ows:
ARTI CLE 7
STATE FI NANCI AL LI TERACY COW SSI ON
SECTI ON 701. DEFI NI Tl ONS.

702. STATE FI NANCI AL LI TERACY COWM SSI ON.

703. PONERS AND DUTI ES.

S 701. DEFINITIONS. FOR THE PURPOSES OF THIS ARTICLE, THE FOLLOW NG
TERMS SHALL HAVE THE FOLLOW NG MEANI NGS:

1. "FINANCI AL CAPABI LI TY" MEANS: (A) FINANCI AL LI TERACY AND ACCESS TO
APPROPRI ATE FI NANCI AL PRODUCTS; AND

(B)(1) THE ABILITY TO ACT, | NCLUDI NG KNOALEDGE, SKILLS, CONFI DENCE,
AND MOTI VATI ON; AND

(1) THE OPPORTUNITY TO ACT, THROUGH ACCESS TO BENEFI Cl AL FI NANCI AL
PRODUCTS AND | NSTI TUTI ONS.

2. "FINANCI AL LI TERACY" MEANS THE ABI LI TY TO USE KNOALEDGE AND SKILLS
TO MANAGE FI NANCI AL RESOURCES EFFECTI VELY FOR A LI FETI ME OF FI NANCI AL
VEELL- BEI NG

S 702. STATE FI NANCI AL LI TERACY COWM SSION. 1. THERE IS CREATED A
STATE FI NANCI AL LI TERACY COW SSI ON TO MEASURABLY | MPROVE THE FI NANCI AL
LI TERACY AND FI NANCI AL CAPABI LI TY OF NEW YORK STATE RESI DENTS.

2. THE COW SSI ON SHALL BE COVWPOSED OF THE FOLLOW NG MEMBERS:

(A) THE STATE COVPTROLLER OR DESI GNEE;

(B) THE COWM SSI ONER OF EDUCATI ON OR DESI GNEE;

(C) ONE REPRESENTATIVE OF THE EXECUTIVE BRANCH, APPO NTED BY THE
GOVERNOR, VWHO IS AN EMPLOYEE OF AN AGENCY OR DEPARTMENT THAT CONDUCTS
FI NANCI AL LI TERACY EDUCATI ON OUTREACH EFFORTS | N NEW YORK STATE, | NCLUD-
| NG THE OFFI CE OF CHI LDREN AND FAM LY SERVI CES, DEPARTMENT OF FI NANCI AL

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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SERVI CES,  OR THE DEPARTMENT OF LABOR, BUT NOT | NCLUDI NG THE DEPARTMENT
OF EDUCATI ON;

(D) A MEMBER OF THE ASSEMBLY APPO NTED BY THE SPEAKER OF THE ASSEMBLY
AND A MEMBER OF THE SENATE APPO NTED BY THE TEMPORARY PRESI DENT OF THE
SENATE;

(E) A KINDERGARTEN THROUGH TWELFTH GRADE PUBLIC SCHOOL FI NANCI AL
LI TERACY EDUCATOR APPO NTED BY NEW YORK STATE UNI TED TEACHERS;

(F) ONE REPRESENTATI VE OF Kl NDERGARTEN THROUGH TWELFTH GRADE PUBLIC
SCHOCL ADM NI STRATI ON, CURRENTLY SERVING AS A SCHOOL BOARD MEMBER,
SUPERI NTENDENT, OR PRI NCl PAL, APPO NTED BY THE GOVERNOR BASED ON NOM -
NEES SUBM TTED BY THE NEW YORK STATE SCHOOL BOARDS ASSOCI ATI ON, THE NEW
YORK STATE COUNCI L OF SCHOOL SUPERI NTENDENTS, AND THE SCHOOL ADM NI STRA-
TORS ASSOCI ATI ON OF NEW YORK STATE;

(G THREE REPRESENTATI VES FOCUSED ON COLLEQ ATE FI NANCI AL LI TERACY
| SSUES:

(1) THE CHAIRVAN OF THE NEW YORK STATE H GHER EDUCATI ON SERVI CES
CORPCRATI ON OR DESI GNEE;

(1) ONE REPRESENTATI VE APPO NTED BY THE GOVERNOR FROM THE STATE
UNI VERSI TY OF NEW YORK; AND

(1'1'1') ONE REPRESENTATI VE APPO NTED BY THE GOVERNOR FROM AN | NDEPENDENT
COLLEGE | N NEW YORK;

( TWO REPRESENTATI VES FROM NONPRCFI T ENTI TI ES ENGAGED | N PROVI DI NG
FI NANCI AL LI TERACY EDUCATI ON TO NEW YORK ADULTS APPO NTED BY THE GOVER-
NCR;, AND

(1) TWO REPRESENTATI VES FROM NEW YORK STATE' S FI NANCI AL SERVI CES BUSI -
NESS COVWMUNI TY THAT ACTI VELY PROMOTE FI NANCI AL LI TERACY EDUCATI ON TO NEW
YORK STATE ADULTS, APPO NTED BY THE GOVERNOR

3. THE STATE COVPTROLLER OR DESI GNEE AND ANOTHER MEMBER OF THE COW S-
SION, APPAO NTED BY THE GOVERNOR, WHO IS NOI' AN EMPLOYEE OF THE STATE OF
NEW YORK, SHALL SERVE AS CO-CHAI RS OF THE COWM SSI ON.

4. (A) EACH MEMBER SHALL SERVE FOR A THREE- YEAR TERM PROVI DED THAT
THE STATE COWMPTROLLER SHALL HAVE THE AUTHORI TY TO DESI GNATE WHETHER AN
I NI TI AL TERM FOR EACH APPO NTEE SHALL BE FOR A ONE, TWO, OR THREE- YEAR
I NI TIAL TERM I N ORDER TO ENSURE THAT NO MORE THAN ONE- THI RD OF THE TERMS
EXPI RE | N ANY G VEN YEAR

(B) A VACANCY SHALL BE FILLED BY THE APPQO NTI NG AUTHCORI TY AS PROVI DED
N SUBDI VI SION TWO OF THI S SECTI ON FOR THE REMAI NDER OF THE TERM

5. THE COWM SSI ON MAY REQUEST FROM ANY BRANCH, DI VI SION, DEPARTMENT,
BOARD, COWMM SSION, OR OTHER AGENCY OF THE STATE OR ANY ENTITY THAT
RECEI VES STATE FUNDS, SUCH | NFORMATI ON AS WLL ENABLE THE COMW SSION  TO
PERFORM | TS DUTI ES AS REQUIRED IN TH S ARTI CLE.

S 703. POAERS AND DUTI ES. THE COMM SSI ON ESTABLI SHED BY SECTI ON SEVEN
HUNDRED TWO OF THI S ARTI CLE SHALL HAVE THE FOLLOW NG POAERS AND DUTI ES
NECESSARY AND APPROPRI ATE TO ACHI EVE THE PURPCSES OF TH S CHAPTER:

1. COLLABORATE W TH RELEVANT STATE AGENCI ES AND DEPARTMENTS, PRI VATE
ENTERPRI SE, AND NONPROFI T ORGANI ZATI ONS;

2. INCENTI VI ZE NEW YORK STATE' S KI NDERGARTEN THROUGH TWELFTH GRADE
EDUCATI ONAL SYSTEM  BUSI NESSES, COVMUNITY ORGANI ZATI ONS, AND GOVERN-
MENTAL AGENCI ES TO | MPLEMENT FI NANCI AL LI TERACY AND CAPABI LI TY PROGRAMS;

3. ADVI SE THE GOVERNOR, AGENCI ES AND DEPARTMENTS, AND THE LEG SLATURE
ON THE CURRENT STATUS OF NEW YORK STATE RESI DENTS FI NANCI AL LI TERACY
AND CAPABI LI TY;

4. CREATE AND MAI NTAIN A CURRENT | NVENTORY OF ALL FI NANCI AL LI TERACY
AND CAPABILITY |INTIATIVES AVAILABLE |IN THE STATE, AND I N PARTI CULAR
| DENTI FY TRUSTED OPTI ONS THAT W LL BENEFI T NEW YORK STATE RESI DENTS;
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5. I DENTIFY WAYS TO EQUI P NEW YORK STATE RESI DENTS WTH THE TRAI NI NG
| NFORMATI ON, SKILLS, AND TOOLS THEY NEED TO MAKE SOUND FI NANCI AL DECI -
SI ONS THROUGHOUT THEIR LIVES AND WAYS TO HELP |INDIVIDUALS WTH LOW
| NCOVE GET ACCESS TO NEEDED FI NANCI AL PRODUCTS AND SERVI CES;

6. | DENTI FY WAYS TO HELP NEW YORK STATE RESI DENTS W TH LOW | NCOVE SAVE
AND BUI LD ASSETS;

7. I DENTIFY WAYS TO HELP | NCREASE THE PERCENTAGE OF NEW YORK STATE
EMPLOYEES SAVI NG FOR RETI REMENT;

8. RECOMMEND ACTI ONS THAT CAN BE TAKEN BY THE PUBLIC AND PRIVATE
SECTOR TO ACH EVE THE GOAL OF | NCREASI NG THE FI NANCI AL LI TERACY AND
CAPABI LI TY OF ALL NEW YORK STATE RESI DENTS;

9. PROMOTE AND RAI SE THE AWARENESS | N THE STATE ABOUT THE | MPORTANCE
OF FI NANCI AL LI TERACY AND CAPABI LI TY;

10. | DENTIFY KEY | NDI CATORS TO BE TRACKED REGARDI NG FI NANCI AL LI TERACY
AND CAPABI LI TY I N NEW YORK STATE;

11. ANALYZE DATA TO MONI TOR THE PROGRESS | N ACHI EVI NG AN | NCREASE | N
THE FI NANCI AL LI TERACY AND CAPABI LI TY OF NEW YORK STATE RESI DENTS;

12. PURSUE AND ACCEPT FUNDING FROM DI VERSE SOURCES OUTSIDE STATE
GOVERNMENT TO LAUNCH, SUSTAIN, EXPAND, AND ENHANCE FI NANCI AL LI TERACY
AND CAPABI LI TY EFFORTS I N THE STATE;

13. DI SBURSE FUNDS RAISED THROUGH FUND DEVELOPMENT ACTIVITIES IN
ACCORDANCE WTH THE PRIORITIES SET FORTH BY THI S SECTI ON AND BY THE
COW SSI ON,

14. CONSIDER AND | MPLEMENT RESEARCH AND PCLICY |INTIATIVES THAT
PROVI DE EFFECTI VE AND MEANI NGFUL RESULTS; AND

15. ISSUE A REPORT ON THE COW SSI ON' S PROGRESS AND RECOMVENDATI ONS
FOR | NCREASI NG THE FI NANCI AL LI TERACY AND CAPABI LI TY OF NEW YORK STATE
RESI DENTS TO THE GOVERNOR AND THE LEG SLATI VE COW TTEES OF JURI SDI CTI ON
DURI NG THE FI RST MONTH OF EACH LEG SLATI VE SESSI ON.

S 2. This act shall take effect imediately.



