8§ 512-a. Deferred retirenent. 1. Any nenber, who discontinues service
ot her than by death or retirement, and who is credited with at | east
fifteen years of teaching service rendered in the state, by witten
notice duly acknow edged and filed with the retirement board at any tine
bef ore his nenbership would otherwi se term nate pursuant to section five
hundred three of this article, may elect, in lieu of the return of his
accurul ated contributions pursuant to section five hundred twel ve of
this article, to continue nenbership with the privilege of applying for
retirement pursuant to this section on or after the date he would first
be eligible for retirenent had he remained in service but in no case
prior to the date he attains age sixty. Any nenber, who discontinues
service other than by death or retirenment on or after June thirtieth,
ni net een hundred sixty-five and who is credited with at |east ten years
of teaching service rendered in the state, by witten notice duly
acknow edged and filed with the retirenent board at any tine before his
menber shi p woul d ot herwi se term nate pursuant to section five hundred
three of this article, may elect, in lieu of the return of his
accurnul ated contributions pursuant to section five hundred twel ve of
this article, to continue nenbership with the privilege of applying for
retirement pursuant to this section on or after the date he would first
be eligible for retirenent had he remained in service but in no case
prior to the date he attains age fifty-five; provided, that in the case
of persons who | ast becane nenbers on or after July first, nineteen
hundred seventy-three, the provisions of this paragraph shall apply only
until July first, nineteen hundred seventy-four.

2. The retirenent allowance for a nenber who has nmade the el ection
pursuant to subdivision one of this section shall consist of (a) an
annuity which shall be the actuarial equival ent of such nenber's
accunul ated contributions at the tinme of retirenent and (b) a pension of
one-one hundred fortieth (1/140) of final average salary nmultiplied by
the total nunber of years of credited service as of the date of
di sconti nui ng servi ce.

3. Any nenber who di scontinues service other than by death or
retirement on or after June thirtieth, nineteen hundred seventy and who
is credited with at |east ten years of full tine teaching service



rendered in the state, at |east two of which were rendered since the
date he last joined the retirenent system and subsequent to June
thirtieth, nineteen hundred sixty-seven, by witten notice duly

acknow edged and filed with the retirenent board at any tine before his
menber ship woul d ot herwi se term nate pursuant to section five hundred
three of this article, may elect, in lieu of the return of his

accurul ated contributions pursuant to section five hundred twel ve of
this article, to continue nenbership with the privilege of applying for
retirement pursuant to this subdivision on or after the date he attains
age fifty-five. The pension for a nenber who has nmade the el ection
pursuant to this subdivision shall be conputed in accordance with the
procedures set forth in subdivision four of section five hundred
thirty-five of this article, unless the nenber has been credited with at
| east twenty years of full tinme New York state service, in which event
hi s pension shall be conputed in accordance w th subdivisions two and
three of the aforementioned section. In no event, however, shall the
pensi on so conputed exceed seventy-five per cent of the nmenber's final
average salary. In addition to the pension provided by this subdivision,
t he nenber shall receive an annuity which shall be the actuari al

equi val ent of his accumul ated contributions at the tinme of his
retirement. In the case of persons who | ast becane nenbers on or after
July first, nineteen hundred seventy-three, the provisions of this
subdi vi sion shall apply only to those who di scontinue service other than
by death or retirenent prior to July first, nineteen hundred
seventy-four.

4. Any person who is a nenber on or after June thirtieth, nineteen
hundred ni nety-ei ght and who di scontinues service other than by death or
retirement and who is credited with five years or nore of full-tine
teaching service rendered in the state, at |east two of which were
rendered since the date he or she last joined the retirenment system by
written notice duly acknow edged and filed with the retirenent board at
any tinme before his or her nenbership would ot herw se term nate pursuant
to section five hundred three of this article, may elect, in lieu of the
return of his or her accunul ated contributions pursuant to section five
hundred twel ve of this article, to continue nenbership with the
privilege of applying for retirenment pursuant to this subdivision on or



after the date he or she attains age fifty-five. The pension for a
menber who has nmade the el ection pursuant to this subdivision shall be
conputed in accordance with the procedures set forth in paragraph b of
subdi vision five of section five hundred thirty-five of this article,
unl ess the nenber has been credited with at |east twenty years of
full-time New York state service, in which event his or her pension
shall be conputed in accordance with paragraph a of subdivision five of
t he af orenenti oned section. In no event, however, shall the pension so
conput ed exceed three-quarters of the nmenber's final average salary. In
addition to the pension provided by this subdivision, the nenber shal
receive an annuity which shall be the actuarial equivalent of his or her
accunul ated contributions at the time of his or her retirenment.

5. Such nenber, when applying for retirement, may exercise the options
pursuant to section five hundred thirteen of this article.

6. Interest on the contributions of such nmenber after his nenbership
ot herwi se woul d have been term nated pursuant to section five hundred
three of this article shall be credited at the rate fixed for
contributions by new entrants at the tine of discontinuation of service.

7. If such nmenber should die before the effective date of retirenent,
hi s accumul ated contri butions shall be paid to his estate or beneficiary
i n accordance with the provisions of paragraph one of subdivision b of
section five hundred twelve of this article.

8. In the event that such nmenber returns to service, such election
shall be considered to be withdrawn as of the date upon which he returns
to service and nenbership in the retirenent systemw || continue
pursuant to subdivision three of section five hundred three of this
article.

9. Any other provision of law to the contrary notw t hstandi ng, any
menber who fails to file the el ection pursuant to subdivisions one or
three of this section and whose nenbershi p woul d ot herwi se cease
pursuant to subdivision three of section five hundred three of this
article, shall be deened to have filed such election the day before his



menber shi p shall have ceased.

10. Notwi t hstandi ng any provision of this section to the contrary, a
person who has el ected to conti nue nenbership pursuant to the provisions
of this section, and who is qualified to transfer pursuant to the
provi sions of section five hundred twenty-two of this chapter or section
forty-three of the retirement and social security |aw, shall be deened
eligible to transfer, pursuant to such sections of |aw.

11. Any other provision of law to the contrary notw t hstandi ng, any
former menber who nmet all the eligibility requirenments of subdivision
one or three of this section, but failed to file the election required
by such subdivisions, as a result of which his nmenbership in the system
was term nated because his service amounted to less than five years in a
period of ten consecutive years, shall be deened to have filed such
el ection the day before nenbership ceased, provided such forner nenber
files an application with the systemrequesting that his nenbership be
rei nstated pursuant to this subdivision and deposits the accumul at ed
contributions withdrawn fromthe systemw th regular interest; provided
however that no such application shall be valid if (i) the service which
woul d be credited thereunder is credited in any public retirenent system
in the United States, or (ii) a benefit is being received from any
public retirenent system based upon such credit.

12. Notwi t hstandi ng any other provision of this section a person who
has el ected to conti nue nenbership pursuant to the provisions of this
section may withdraw from nmenbership in the systemin accordance with
the provisions of this article.



