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STATE OF NEW YORK

6987

2021- 2022 Regul ar Sessi ons

| N SENATE

May 20, 2021

I ntroduced by Sen. GOUNARDES -- read twi ce and ordered printed, and when
printed to be conmitted to the Cormittee on Civil Service and Pensions

AN ACT to anend the administrative code of the city of New York and the
retirenment and social security law, in relation to pernmitting certain
New York city correction nmenbers to borrow fromtheir accunul ated
menber contributions; and to repeal certain provisions of the retire-
ment and social security law relating thereto

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

Section 1. Paragraph 8 of subdivision d of section 445-a of the
retirenment and social security |law is REPEALED and paragraphs 9 and 10
are renunbered paragraphs 8 and 9.

§ 2. Paragraph 12 of subdivision d of section 445-c of the retirenent
and social security law is REPEALED and paragraphs 13, 14 and 15 are
renunber ed paragraphs 12, 13 and 14.

8§ 3. Paragraph 9 of subdivision e of section 504-a of the retirenent
and social security |aw is REPEALED.

8 4. Paragraph 13 of subdivision e of section 504-b of the retirenent
and social security law is REPEALED.

§ 5. Subdivision a of section 13-140 of the adm nistrative code of the
city of New York, as anended by chapter 642 of the laws of 1985, s
anended to read as foll ows:

a. Any menber in city service who shall have been a nenber conti nuous-
ly at least three years, may borrow fromthe contingent reserve fund
subj ect to such rules and regul ations as nmay be approved by such board,
an anount not exceeding the sumof (i) seventy-five per centum of the
amount in his or her account in the annuity savings fund, (ii) all addi-
tional contributions, together wth interest thereon, made by such
nmenber pursuant to section four hundred forty-five-a of the retirenent
and social security law, and (iii) all additional contributions, togeth-
er with interest thereon, nmade by such nenber pursuant to section four
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hundred forty-five-c of the retirenment and social security law. The
rate of interest payable on any |oan nade under this section shall be
two per centum higher than the rate of regular interest creditable to
the account of the menber. The anpbunt so borrowed, together with inter-
est on any unpai d bal ance thereof shall be repaid to the retirenent
system in equal installnments by deduction fromthe conpensation of the
menber at the tinme the conpensation is paid, but such installnments shal
be at |east five per centumof the menber's earnable conmpensation. Al
paynents of principal and interest made by such nenber shall be credited
to the contingent reserve fund.

8 6. Paragraph 1 of subdivision b of section 517-c of the retirenent
and social security law, as anended by chapter 303 of the laws of 2017,
is anended to read as foll ows:

1. A nmenber of the New York state and |ocal enployees' retirenent
system the New York state and local police and fire retirement system
the New York city enployees' retirenment systemor the New York city
board of education retirenent systemin active service who has credit
for at |least one year of nenber service may borrow, no nore than once
during each twel ve nonth period, an anmount not exceeding seventy-five
percent of the total contributions nmade pursuant to section five hundred
four-a (including interest credited at the rate set forth in subpara-
graph (ii) of paragraph eight of subdivision e of such section five
hundred four-a conpounded annually), or section five hundred four-b
(including interest credited at the rate set forth in subparagraph (ii)
of paragraph twelve of subdivision e of such section five hundred four-b
conpounded annually) or section five hundred seventeen of this article
(including interest credited at the rate set forth in subdivision c¢ of
such section five hundred seventeen conpounded annually) and not |ess
than one thousand dollars, provided, however, that the provisions of
this section shal | not apply to a New York city unifornmed
correction/sanitation revised plan nenber or an investigator revised
pl an nenber.

8§ 7. This act shall take effect inmediately.




