§ 351. Refunds and withdrawals. a. A nenber under age sixty may
wi t hdraw his accunul ated contributions if he has been separated from
service for a period of at |east fifteen days.

b. A nenber sixty years of age or over, nmay elect, not later than
fifteen days after filing his application for retirenent, or not |ater
than thirty days after his mandatory retirenent has becone effective by
operation of law, to withdraw his accunul ated contributions in lieu of a
retirement allowance, provided that he

1. Has had |l ess than five years of total service credit, or

2. Last becane a nenber of the state enployees' retirenent system
before April sixth, nineteen hundred forty-three, and subsequently
becane a nenber of the police and fire retirenment system or

3. Is eligible for an annual retirenent allowance which, w thout
optional nodification, amounts to | ess than three hundred doll ars.

c. The followi ng contributions or additional contributions shall be
treated as excess contributions which, together with regular interest
and special interest thereon, may be withdrawn by a nenber at any tine
prior to retirenment, or if not so withdrawn, shall be used to purchase
addi ti onal annuity:

1. Contributions paid by a nenber in order to receive credit for
service in war after world war |, as defined in section three hundred
two of this article, not including, however, contributions required by
subdi vi sion k of section three hundred forty-one of this article.

2. Additional contributions paid by a nenber pursuant to sections
t hree hundred ei ghty-one, three hundred ei ghty-one-a, three hundred
eighty-three, three hundred eighty-three-a, three hundred ei ghty-four,
three hundred ei ghty-four-a, three hundred ei ghty-four-b, three hundred
ei ghty-four-d, three hundred eighty-five, three hundred ei ghty-five-a,
three hundred ei ghty-six, three hundred ei ghty-seven, three hundred
ei ghty-seven-a and three hundred ei ghty-ei ght and where, as a result of



a change in his enploynment, such additional contributions would not
provi de an additional pension allowance for service for which such
additional contributions were nmade.

3. Such other contributions to the annuity savings fund as may be
determ ned by regulation of the conptroller to be excess and subject to
such wi t hdrawal .

d. If a nenber dies before the effective date of his retirenent, his
accunul ated contributions shall be paid to his estate or to the person
nom nated by himin a witten designation duly executed and filed with
the conptroller. In the event such a designated beneficiary does not
survive him or if he shall not have so designhated a beneficiary, such
contributions shall be payable to the deceased nenber's estate or as
provi ded in section one thousand three hundred ten of the surrogate's
court procedure act. Such nenber, or after his death, the person so
nom nated by himmay file with the conptroller a witten designation,
duly executed providing that such contributions shall be paid in the
formof an annuity to such person so nom nated. Such designation shal
be filed prior to or within ninety days after the death of the nenber.
The amount of such annuity shall be determ ned as the actuari al
equi val ent of such accunul ated contributions on the basis of regul ar
interest and the age of the person so nom nated as of the date of such
menber' s death

dd. Notwi t hstandi ng the provisions of section three hundred ninety of
this article, accunul ated contributions shall be payable in the manner
provi ded by subdivision d or e of this section in the case of a retired
menber who shall die before attaining age seventy where:

1. His application for retirenent becane effective prior to his death,
and

2. No optional election by himwas in effect at the tine of his death,
or he had nade and filed a valid election to receive his retirenent
al | ownance wi t hout optional nodification, and



3. He died within the period of thirty days inmediately after his
retirement becanme effective.
The amount of the accunul ated contributions so payabl e under this
subdi vi si on shall be reduced by the amount of any annuity paynent that
may have been paid on account of such retirenent.

The provisions of this subdivision shall apply in any case where death
occurred on or after January first, nineteen hundred fifty-four.

e. A nenber, or after his death, the person nom nated by himto
receive his accunmul ated contributions, nmay elect to receive the
actuarial equivalent of the annuity specified in subdivision d of this
section in the formof a reduced annuity, payable for life, with the
further proviso that if the person so nom nated should die before the
annuity paynents received by himare equal to such actuarial equival ent,
t he bal ance thereof shall be paid in a lunp sumto such beneficiary's
estate or to such person as such nenber or his nom nee shall have
designated prior to his death. Such election shall be nade prior to or
Wi thin ninety days after the death of the nenber. Such designation of a
beneficiary to receive such lunmp sum nay be nade or changed at any tine
by the person who nade it. Such el ection, designation or change shall be
made by a witing duly executed and filed with the conptroller. If the
person nonmi nated to receive such |unp sum does not survive the nmenber's
beneficiary, such lunp sum if any, shall be payable to the estate of
the nenber's beneficiary or as provided in section one thousand three
hundred ten of the surrogate's court procedure act.



