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Introduced by Sen. MAYER -- (at request of the New York State Teachers

Retirenment Systen) -- read twice and ordered printed, and when printed
to be coomitted to the Coomittee on Civil Service and Pensions --
committee discharged, bill amended, ordered reprinted as anended and

recommtted to said conmmittee

AN ACT to anend the education law, in relation to the mininmumretirenent
al |l owance for menbers of the New York state teachers' retirement
systemwho retired prior to July 1, 1980

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

Section 1. Paragraph 1 of subdivision e of section 532 of the educa-
tion law, as amended by chapter 580 of the laws of 2001, is anmended to
read as foll ows:

1. Each pensioner of the retirement system who retired before July
first, nineteen hundred [sewventy] eighty shall be paid, conmencing with
a paynment for the nonth of July two thousand [ere] nineteen a basic
suppl enental pension, the total of which when added to his or her yearly
retirenment allowance conputed wi thout optional nodification, but exclud-
ing any annuity derived fromcontributions made by nenbers pursuant to
paragraphs a and b of subdivision three of section five hundred sixteen
section five hundred twenty-eight, section five hundred twenty-nine,
section five hundred thirty, section five hundred thirty-three and
section five hundred thirty-five of this article, shall equal the |esser
of [ seventeen—thousand—iive—-hunrdred] nineteen thousand two hundred fifty
dollars or the sumof five hundred fifty dollars multiplied by the
nunber of years of full-tine New York state service not to exceed thir-
ty-five years with which he or she was credited at the time of his or
her retirenent.

§ 2. This act shall take effect June 30, 2019, except that if this act
shall have becone a law on or after June 30, 2019, this act shall take

EXPLANATI ON- - Matter in italics (underscored) is new, matter in brackets
[-] is old lawto be onmitted
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effect inmediately and shall be deened to have been in full force and
effect on and after June 30, 2019.

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

This bill would extend the minimumretirenment benefit provision for
retirees of the New York State Teachers' Retirenment Systemcontained in
Section 532(e) of the Education Law to nenbers who retired before July
1, 1980. Currently only nmenbers who retired before July 1, 1970 are
eligible. Additionally the mni mumannual benefit would be increased to
$550 for each year of credited full-time New York State service, up to
35 years, for a nmaximum benefit of $19,250. The benefit is currently
$500 for each year up to 35, for a nmaxinum benefit of $17,500. The
i ncreased benefit would comence with a paynent for the nmonth of July
2019.

The annual cost to the enployers of nenbers of the New York State
Teachers' Retirement Systemfor this benefit is estimated to be $355, 000
or .002% of payroll if this bill is enacted.

Menber data is from the Systems nost 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 Systenis
Actuarial Valuation Report.

The source of this estimate is Fiscal Note 2019-1 dated OCctober 5,
2018 prepared by the Actuary of the New York State Teachers' Retirenent
System and is intended for use only during the 2019 Legi sl ative Session
I, Richard A. Young, amthe Actuary for the New York State Teachers
Retirement System | ama nenber of the Anerican Acadeny of Actuaries
and | neet the Qualification Standards of the Anmerican Acadeny of Actu-
aries to render the actuarial opinion contained herein



