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STATE OF NEW YORK

3512
2009- 2010 Regul ar Sessi ons
I N SENATE
March 20, 2009

Introduced by Sen. SAVINO -- read twi ce and ordered printed, and when
printed to be committed to the Conmittee on Civil Service and Pensions

AN ACT to anend the education law, in relation to the nmandated paynent
of unclaimed funds in the anount of one thousand dollars or |ess

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

Section 1. Section 531 of the education |aw is amended by addi ng a new
subdivision 5 to read as foll ows:

5. NOTW THSTANDI NG ANY PROVI SION OF THI'S SECTI ON TO THE CONTRARY AND
IN LI EU OF ANY OTHER PROCEDURE PROVIDED FOR IN THI' S SECTI ON, THE RETI RE-
MENT BOARD |S AUTHORIZED TO MANDATE THE DI STRIBUTI ON OF UNCLAI MED
AMOUNTS NOT TO EXCEED ONE THOUSAND DOLLARS IN EACH CASE TO FORMER
MEMBERS OR CONTRIBUTORS, OR PERSONS ENTITLED TO A BENEFI T FROM THE
SYSTEM | N CASES | N WHI CH AT LEAST SEVEN YEARS HAVE ELAPSED SINCE THE
MEMBER OR CONTRIBUTOR W THDREW FROM SERVI CE OR CEASED TO BE A TEACHER
FOR ANY CAUSE OTHER THAN DEATH OR RETI REMENT OR AT LEAST SEVEN YEARS
HAVE ELAPSED FROM THE DATE ANY OTHER PERSON BECAME ENTI TLED TO A BENEFI T
FROM THE SYSTEM PURSUANT TO ANY PROVI SION OF THI S CHAPTER OR OF THE
RETI REMENT AND SOCI AL SECURI TY LAW

S 2. This act shall take effect imediately.

FI SCAL NOTE. - - Pursuant to Legislative Law, Section 50:

This bill would anmend Section 531 of the Education Law to authorize
the Retirenent Board of the New York State Teachers' Retirenent System
to pronulgate rules and regulations allowing for the mandated distrib-
ution of unclainmed funds in the amount of $1,000 or |ess.

The annual cost to the enployers of nenbers of the New York State
Teachers' Retirement Systemis estimated to be negligible if this bill
i s enact ed.

The source of this estimate is Fiscal Note 2009-6 dated Cctober 15,
2008 prepared by the Actuary of the New York State Teachers' Retirenent
Systemand is intended for use only during the 2009 Legi sl ative Sessi on.

EXPLANATI ON- - Matter in I TALICS (underscored) is new, matter in brackets
[ ] is oldlawto be onmtted.
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