8§ 17-b. Anortization of a portion of the bills for participating
enpl oyers for the two thousand four--two thousand five fiscal year. a.
If the conptroller, in his or her discretion, decides to permt
anortization of enployer contributions, then, on or about Cctober
fifteenth, two thousand three, on the basis of the annual actuari al
val uation provided for in this chapter, the conptroller shall determ ne
t he amount (excl usive of paynents for group termlife insurance,
deficiency paynents, adjustnents relating to prior fiscal years
obligations and obligations pertaining to retirenment incentives or any
ot her obligations that a participating enployer is permtted to pay on
an anortized basis) of the annual contribution for a participating
enpl oyer pursuant to section twenty-three-a of this article due for the
fiscal year ending March thirty-first, two thousand five, calcul ated as
of Decenber fifteenth, two thousand four. The anpunt by which such
contribution exceeds seven percent of the estimated pensionable sal ary
base for the fiscal year ending March thirty-first, two thousand five
shall be the "amount eligible for anortization". An anmount up to the
"armount eligible for anortization" may be anortized over a ten-year
period at eight percent interest per annum wth the first of ten equal
paynments payabl e on February first, two thousand six provided, however,
that on or before Septenber first, two thousand four, the conptroller,
in his or her discretion, nmay establish a fixed rate of interest per
annumto be applied to the anounts eligible for anortization of al
enpl oyers, which nore closely approxi mtes a narket rate of return on
taxable fixed rate securities with simlar terns issued by conparabl e
i ssuers.

b. A participating enployer, may, in lieu of paying its entire
February first, two thousand five bill, pay a | esser anmount on February
first, two thousand five which shall be the entire February first, two
t housand five bill, calculated pursuant to section twenty-three-a of
this article (without reference to this section) |ess the "anount
eligible for anortization".

b-1. A participating enployer making a paynent pursuant to subdivision
b of this section shall pay on February first, two thousand six an
anount determ ned by the conptroller by adding the follow ng two anounts



t oget her:

(1) the entire February first, two thousand six bill, calcul ated
pursuant to section twenty-three-a of this article (without reference to
this section), less the "anount eligible for anortization" determ ned
pursuant to section seventeen-c of this article, if applicable; and

(2) the first annual installnment of the "anount eligible for
anortization" determ ned pursuant to this section.

c. The remaining anortized paynents shall be due and payabl e on
February first of each year during the anortization period. The
conptroller shall have the authority to permt the pre-paynent of the
remai ni ng bal ance of the "anount eligible for anortization,” subject to
the foll ow ng:

(1) on or before Novenber fifteenth, two thousand four in addition to
t he amount due for the current year billing, the conptroller shal
advi se the participating enployer of the total anmount due and be
aut hori zed to accept pre-paynent in full of said amount by February
first, two thousand five.

(2) on or before each Novenber fifteenth thereafter, in addition to
t he amount due for the current year billing and for the paynent of the
annual anortized installnment, the conptroller shall advise the
partici pati ng enpl oyer of the total ampunt still outstanding and be
authori zed to accept the pre-paynent of any bal ance remaining to be paid
by February first of the succeeding year.



