8§ 504. Retirenent board; nenbers; terns of office; vacancies. 1. The
general adm nistration and responsibility for the proper operation of
the retirenent systemand for naking effective the provisions of this
article shall continue to be vested in a retirenent board. The
retirement board shall fromtinme to tine establish rules and regul ati ons
for the adm nistration and transaction of its business and for the
control of the funds created herein and shall perform such other
functions as are required for the execution of the provisions of this
article.

2. The retirenment board shall consist of ten nenbers as foll ows.

a. One nenber, who is not an enpl oyee of the state, who shall be or
shal | have been an executive officer of a bank authorized to do business
in this state, elected by the board of regents of The University of the
State of New York to serve for a termof three years.

b. Two nenbers who are not enpl oyees of the state, each of whom shal
be or shall have been a trustee or nenber of the board of education of a
school district in this state, and at | east one of whom shall be or
shal | have been an executive officer of an insurance conpany, elected by
the board of regents of The University of the State of New York to serve
for a termof three years, froma list of five or nore persons having
broad experience and ability in the fields of finance and investnent to
be presented to the regents by the board of directors of the New York
State School Boards Associ ation, |nc.

c. Two administrative officers of the New York state school system
appoi nted by the conm ssioner of education, each to serve for a term of
three years. Menbers of the present state teachers' retirenment fund
board shall be deened to be adm nistrative officers of the New York
state school systemw thin the meaning of this provision.

d. The conptroller of the state of New York or one nenber appointed by
hi m who shall serve until his successor is appointed.

e. Three nmenbers el ected from anong the nmenbers of the retirenent



system each to serve for a termof three years.

f. One nmenber, who nust be a retired teacher, who shall be elected in
accordance with the provisions of section five hundred five-a of this
article to serve for a termof three years.

3. A vacancy occurring during the termof a nenber elected by the
board of regents or appointed by the comm ssioner of education shall be
filled for the unexpired termby the election or appointnment of a
successor in the sane manner as his predecessor. A vacancy occurring
during a termin the case of a nmenber elected fromanong the active
menbers of the retirement systemshall be filled, until the next annual
convention of del egates, by the conm ssioner of education and shall be
filled for the unexpired termby the del egates at the next annual
convention in addition to the regular election. A vacancy occurring
during the termof a retired teacher nenber shall be filled in
accordance with the provisions of section five hundred five-a of this
article.



