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Mission:  

The primary mission of the Massachusetts Securities 

Division is investor protection. Consistent with that 

mission, the division works to ensure a free and 

competitive securities market in Massachusetts, 

thereby increasing investor confidence, encouraging 

the formation of capital, and supporting the creation 

of new jobs in Massachusetts. 
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THE MASSACHUSETTS SECURITIES DIVISION  



What Can the Securities Division Do For You? 

 Review securities offering documents.  

 Consult with small  businesses about securities laws.  

 Check status of persons offering or selling securities, including 

disciplinary history.  

 Check status of persons giving investment advice, including 

disciplinary history.  

 Investigate t ips and complaints about alleged violations of law. 

 Answer investor inquiries by telephone and/or in person. 

 Render interpretative opinions.  

 Make available copies of public records on securities offerings and 

registration status of investment professionals.  

 Provide free investor education materials.   
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THE MASSACHUSETTS SECURITIES DIVISION  
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WWW.SEC.STATE.MA.US 



Federal Bills 
Senior$afe Act of 2015 

Senior$afe Act of 2016 

 

NASAA Model Act to Protect Vulnerable 

Adults from Financial Exploitation 

 

NASAA Senior$afe Program 
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PRESENTATION OVERVIEW 



Stephanie  Cipolla ,  

Esq .  

Corpora te  F inance 

At torney 

Massachuset ts  

Secur i t ies  Div is ion  
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FEDERAL BILLS: 

SENIOR$AFE ACT OF 2015 

SENIOR$AFE ACT OF 2016 



Senior$afe Act of 2015 (S.2216) 
Introduced in the Senate on October 28, 2015 

 

Senior$afe Act of 2016 (H.R.4538) 
Introduced in the House on February 11, 2016 
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SENIOR$AFE ACT: FEDERAL BILLS 



Provides immunity from civil and 

administrative suits for individuals and 

covered financial institutions for disclosure 

of possible exploitation of a senior citizen. 
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SENIOR$AFE ACT 



Individuals are supervisors, compliance officers, 

or legal advisors for covered financial 

institutions. 

 

The disclosure must be made  

 in good faith; and  

with reasonable care. 

 

The individual received training. 
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SENIOR$AFE ACT: INDIVIDUALS  



Covered financial institutions include credit 

unions. 

 

The individual must have been an employee of 

the covered financial institution at the time of 

disclosure. 

 

The covered financial institution provided 

training to the individual. 
 

10 

SENIOR$AFE ACT: FINANCIAL INSTITUTIONS  



 Training regards the identification and reporting of 

suspected exploitation.  

 

 Training must be provided to individuals who come into 

contact with senior citizens as part of their regular 

duties or may review or approve financial documents, 

records, or transactions of senior citizens.  

 

 Training must be provided as soon as reasonably 

practicable but no more than 12 months after the 

employee begins employment.  
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SENIOR$AFE ACT: TRAINING  



Peter  Cass idy,  Esq .  

Associate  Di rec tor,  
Corpora te  F inance  

Massachuset ts  
Secur i t ies  Div is ion  
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MODEL ACT TO PROTECT 

VULNERABLE ADULTS FROM 

FINANCIAL EXPLOITATION 



 NASAA: A membership organization composed of the 

state securities agencies, Canadian provinces, and 

Mexico 

 

 Initiatives promote investor protection and regulatory 

uniformity 

 

 Reflect increased attention that is being paid to issues 

of: 

 Diminished capacity 

 Financial exploitation of adults, especially seniors  

13 

NASA A MODEL ACT TO PROTECT VULNERABLE 

ADULTS FROM FINANCIAL EXPLOITATION  



Financial Exploitation Definition:  

 

 Wrongful or unauthorized taking, withholding, 
appropriation, or use of money, assets, or property of an 
eligible adult. 

 

 Obtaining Control of such assets by deception, 
intimidation, or undue influence 

 

 Converting money, assets, or property to deprive an 
eligible adult of the ownership use, benefit, or possession 
of such assets. 

 

 NOTE: The definition is sweeping; it encompasses theft, 
misuse of assets, as well as undue influence situations  
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TARGETING FINANCIAL EXPLOITATION  



 New tools to help detect and prevent financial exploitation of 
vulnerable adults  

 

 “Eligible adults”: 65+, and those subject to state adult protective 
services law 

 

 Mandatory reporting to government agencies by broker -dealer and 
investment advisory firms and their staffs  

 

 Notification of designated third party (if the customer has 
designated such a person)  

 

 Reports to be made by “qualified individuals”:  

BD agents, IA representatives, those who serve in supervisory, compliance or 
legal capacity (includes independent contractors in those roles)  
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NASAA MODEL ACT: OVERVIEW  



 Delayed disbursements: Up to 15 days; this may be 
extended up to 10 additional days by state securities 
agency or adult protective services.  

 

 Trigger: Reasonable belief that financial exploitation of an 
eligible adult is being attempted or is happening.   

 

 Immunity from administrative or civil liability actions 
taken and reports made in good faith and in the exercise of 
reasonable care 

 

 Records may be shared with adult protective services and 
law enforcement 
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NASAA MODEL ACT: OVERVIEW (CONT.)  



 Continued interest in these issues –likely to increase 

 

 Demographic shifts will show need for policies  

 

 Statutes and rules help create standardized procedures  

 

 But will resources be available to address financial 

exploitation situations 

 

 The existence of procedures may help deter financial 

exploitation  
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OBSERVATIONS 



Diane  Young-
Spi tzer,  Esq .  

Deputy Di rec tor  & 
General  Counse l  

Massachuset ts  
Secur i t ies  Div is ion  
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SENIOR$AFE PROGRAM 
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SENIOR$AFE BROCHURE FOR BANKS: PART 1 
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SENIOR$AFE BROCHURE FOR BANKS: PART 2 
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SENIOR$AFE

RED FL AGS 

FOR BANKS: 

PART 1  
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SENIOR$AFE RED FL AGS FOR BANKS: PART 2 
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SENIOR$AFE CARD FOR BANKS 
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SENIOR$AFE BROCHURE FOR BROKER-DEALERS 

AND INVESTMENT ADVISORS: PART 1  
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SENIOR$AFE BROCHURE FOR BROKER-DEALERS 

AND INVESTMENT ADVISORS: PART 2  
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SENIOR$AFE

RED FL AGS 

FOR 

BROKER-

DEALERS 

AND 

INVESTMENT 

ADVISORS: 

PART 1  
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SENIOR$AFE RED FL AGS FOR BROKER-DEALERS 

AND INVESTMENT ADVISORS: PART 2 
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SERVEOURSENIORS.ORG 



Thank you for coming! 

For further questions you can reach  

the Securities Division at 

(617) 727-3548 
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QUESTIONS? 


