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April 8, 2021

Introduced by M of A BICHOITE HERMELYN, RI CHARDSON -- read once and
referred to the Comrittee on Banks

AN ACT to anmend the elder law and the banking law, in relation to
requiring financial planners working with the elderly to be certified
financial planners

The People of the State of New York, represented in Senate and Assem
bly, do enact as foll ows:

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

8 219-a. Financial planning sales., products and services sold or
marketed to the elderly. 1. For the purposes of this section, the
following terns shall have the foll owi ng neani ngs:

(a) The term"elderly person" shall have the sane neaning ascribed in
section two hundred fourteen of this title.

(b) The term"financial planner"” shall nean any individual., business
or entity that sells, pronptes or holds thenselves out to sell or
pronote or provide investnent planning., inconme tax planning., education
planning, retirenent planning, estate planning, risk managenent, and any
other area with respect to the managenent of financial resources;
including but not Ilimted to 401(k)s, Individual Retirenent Accounts
(IRAs), Roth IRAs, SEP-IRAs, and |IRA rollovers.

2. Financial planners who derive any incone or business from elderly
persons who are residents of New York state shall be required to becone

certified. Certification shall nean having fulfilled all educational
ethical and certification examrequirenents set forth by the Certified
Fi nancial Planner Board of Standards, Incorporated or a nationally

recogni zed accreditation agency acceptable to the superintendent of
financial services.

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

EXPLANATI ON- - Matter in italics (underscored) is new, matter in brackets
[-] is old lawto be onitted.
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ARTICLE 12-F
FI NANCI AL PLANNERS SELLI NG RETI REMENT PRODUCTS OR SERVI CES TO THE
ELDERLY

Section 599-aa. Financi al pl anni ng sales, products and services sold or
marketed to the elderly.

8 599-aa. Financial planning sales, products and services sold or
nmarketed to the elderly. 1. For the purposes of this section, the
following terns shall have the foll owi ng neani ngs:

(a) The term"elderly person" shall have the sane neaning ascribed in
section two hundred fourteen of the elder |aw

(b) The term"financial planner"” shall nean any individual., business
or entity that sells, pronptes or holds thenselves out to sell or
pronote or provide investnent planning., incone tax planning. education
pl anni ng, retirenment planning, estate planning, risk nmanagenent, and any
other area with respect to the nmnagenent of financial resources;
including but not limted to 401(k)s, Individual Retirenment Accounts
(IRAs), Roth IRAs, SEP-1RAs, and IRA rollovers.

2. Financial planners who derive any incone or business from elderly
persons who are residents of New York state shall be required to becone

certified. Certification shall nean having fulfilled all educational
ethical, and certification examrequirenents set forth by the Certified
Fi nancial Planner Board of Standards, | ncorporated or a nationally

recogni zed accreditation agency acceptable to the superintendent.

8 3. This act shall take effect on the three hundred sixty-fifth day
after it shall have becone a law. Effective imediately, the addition
anmendment and/or repeal of any rule or regulation necessary for the
i mpl ementation of this act on its effective date are authorized to be
made and conpl eted on or before such effective date.




