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Introduced by M of A JAFFEE -- read once and referred to the Conmttee
on Gover nment al Enpl oyees

AN ACT to authorize L. Peter Quint to change his retirenment benefits

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

Section 1. Notw thstandi ng any other provision of law, L. Peter Quint,
who is a retiree of the New York state teachers' retirement system and
who, for reasons not ascribable to his own negligence, duly elected to
recei ve the maxi num benefit upon his date of retirenent of July 1, 1999
rather than the 100% survivor benefit option, shall be permtted to
change his retirenment benefit to the 100% survivor benefit option and
designate his spouse Deanna Quint as beneficiary of such optional form
of benefit if on or before Decenber 31, 2017 he shall file a witten
request to that effect wth the head of the New York State teachers
retirenent system

8§ 2. Al costs incurred in inplenenting the provisions of this act
shall be borne by the enployers of nenbers of the New York State teach-
ers' retirement system

8§ 3. This act shall take effect immediately and shall apply to
paynents made on or after the effective date of this act.

Pursuant to Legislative Law, Section 50:

This bill would allow L. Peter Quint, a retired menber of the New York
State Teachers' Retirenment System (NYSTRS), who elected the nmaxi num
single life benefit upon his date of retirement of July 1, 1999 to
change his retirement benefit to the 100%joint and survivor option
benefit designating his spouse Deanna Quint as beneficiary of such
optional formof benefit. This bill would only apply to paynents due to
M. Qint on or after the effective date of this act. M. Qint nust
file a witten request with the head of the NYSTRS on or before Decenber
31, 2017.

EXPLANATI ON- - Matter in italics (underscored) is new, matter in brackets
[-] is old lawto be onmitted
LBD09524- 02- 7



A. 6908 2

The cost of this benefit is equal to the increase in the present val ue
of liabilities, which is estimted to be $93,000. This cost is to be
borne by the enmployers of nmenbers of the NYSTRS. Allowing retired
menbers to change the terns of their option after retirement creates the
potential for anti-selection and actuarial |osses however.

Enpl oyee data is from the Systenlis nobst recent actuarial valuation
files, consisting of data provided by the enployers to the Retirenent
System Data distributions and statistics can be found in the Systenis
Conpr ehensi ve Annual Financial Report (CAFR). System assets are as
reported in the Systemis financial statenents, and can also be found in
the CAFR. Actuarial assunptions and net hods are provided in the Systens
Actuarial Valuation Report.

The source of this estimate is Fiscal Note 2017-7 dated March 10, 2017
prepared by the Actuary for the New York State Teachers' Retirenent
Systemand is intended for use only during the 2017 Legi sl ative Sessi on.
I, Rchard A Young, amthe Actuary for the New York State Teachers’
Retirement System | am a nenber of the American Acadeny of Actuaries
and | neet the Qualification Standards of the Anerican Acadeny of Actu-
aries to render the actuarial opinion contained herein.



