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

       AN ACT to amend the retirement and social security law and  chapter  511
         of  the  laws  of 1988 amending the retirement and social security law
         relating to a reduction in retirement  age  for  certain  members,  in
         relation to extending the application of such provisions

         THE  PEOPLE OF THE STATE OF NEW YORK, REPRESENTED IN SENATE AND ASSEM-
       BLY, DO ENACT AS FOLLOWS:

    1    Section 1. Paragraph (ii) of subdivision  a  of  section  651  of  the
    2  retirement  and  social  security  law, as amended by chapter 225 of the
    3  laws of 2006, is amended to read as follows:
    4    (ii) For each full year of covered employment occurring prior to Janu-
    5  ary first, two thousand [nine] TWELVE which is  subsequent  to  December
    6  thirty-first, nineteen hundred seventy, his or her normal retirement age
    7  shall be reduced by four months.
    8    S  2.  Section  2  of  chapter  511  of the laws of 1988, amending the
    9  retirement and social security law relating to a reduction in retirement
   10  age for certain members, as amended by chapter 225 of the laws of  2006,
   11  is amended to read as follows:
   12    S  2.  This act shall take effect immediately, and shall apply only to
   13  covered employment performed on or before December 31, [2008] 2011.
   14    S 3. This act shall take effect immediately and  shall  be  deemed  to
   15  have been in full force and effect on and after December 31, 2008.
         FISCAL NOTE.--Pursuant to Legislative Law, Section 50:
         FINANCIAL  IMPACT  - ANNUAL EMPLOYER COSTS AND EMPLOYER CONTRIBUTIONS:
       The ultimate cost of a Retirement Program is the benefits it  pays.  The
       financing of that ultimate cost is provided by contributions and invest-
       ment income.
         Based  on the Actuary's actuarial assumptions and methods in effect as
       of June 30, 2008, the  enactment  of  this  proposed  legislation  would

        EXPLANATION--Matter in ITALICS (underscored) is new; matter in brackets
                             [ ] is old law to be omitted.
                                                                  LBD06282-02-9



       S. 3718                             2

       increase  annual  employer costs to NYCERS by approximately $100,000 per
       year.
         If  enacted prior to June 30, 2009, this proposed legislation would be
       expected to increase employer contributions to NYCERS  beginning  Fiscal
       Year 2009.
         If enacted during the 2009 Legislative Session after June 30, 2009 but
       before  June 30, 2010, this proposed legislation would increase employer
       contributions to NYCERS beginning Fiscal Year 2010.
         OTHER COSTS: The enactment of this proposed legislation would also  be
       expected  to  result  in  modest increases in administrative expenses of
       NYCERS, the employer and certain New York City agencies.
         STATEMENT OF ACTUARIAL OPINION: I, Robert C. North, Jr., am the  Chief
       Actuary  for  the New York City Retirement Systems. I am a Fellow of the
       Society of Actuaries and a Member of the American Academy of  Actuaries.
       I  meet the Qualification Standards of the American Academy of Actuaries
       to render the actuarial opinion contained herein.
         FISCAL NOTE IDENTIFICATION: This estimate is  intended  for  use  only
       during  the  2009  Legislative Session. It is Fiscal Note 2009-04, dated
       March 18, 2009, prepared by the Chief Actuary  for  the  New  York  City
       Employees' Retirement System.


