8§ 604-i. Age fifty-five retirenent programfor New York city teachers
and certain other nmenbers. a. Definitions. The foll ow ng words and
phrases as used in this section shall have the foll ow ng neani ngs unl ess
a different neaning is plainly required by the context.

1. "TRS" shall mean the New York city teachers' retirenment system

2. "BERS" shall nean the board of education retirenent system of the
city of New York.

3. "Adm nistrative code" shall nean the adm nistrati ve code of the
city of New York.

4. "BERS rules and regul ati ons" shall mean the rul es and regul ati ons
for the governnment, managenent and control of BERS adopted pursuant to
section twenty-five hundred seventy-five of the education | aw

5. "New York city eligible position" shall nean

(i) with respect to nenbers of TRS, all positions as a teacher (as
defined in subdivision seven of section 13-501 of the administrative
code), and shall not include any position covered by section 13-563 of
the admi nistrative code; or

(ii) with respect to nenbers of BERS, the follow ng positions in
education service: head nurses, head nurses (BCE), supervisors of
nurses, staff nurses, registered nurses (BOE), public health nurses,
pedi atric nurse associ ates, supervising therapists, senior occupational
t herapi sts, senior occupational therapists (BOE), occupational
t herapi sts, occupational therapists (BOE), senior physical therapists,
seni or physical therapists (BOE), physical therapists, physical
t herapi sts (BOE), substitute vocational assistants, non-annualized adult
education teachers, non-annualized adult education assistant
coordi nators, non-annualized adult education coordinators, directors of
drug and al cohol prograns, assistant directors of drug and al cohol
prograns, sign |anguage interpreters, teachers of mlitary science,
senior army, navy, air force, aerospace, marine corps or coast guard
i nstructors, arny, navy, air force, aerospace, marine corps or coast
guard instructors, youth devel opnent specialists and the foll ow ng



positions represented by the recogni zed teacher organi zation for

col | ective bargaining purposes: education adm nistrators, education

of ficers, associate education officers, education anal ysts and associ ate
educati on anal ysts.

6. "New York city eligible nenber"” shall nmean a nmenber of TRS or BERS
who is subject to the provisions of this article and who is enployed in
a New York city eligible position.

7. "Age fifty-five retirenent prograni shall nean all the terns and
conditions of this section.

8. "Starting date of the age fifty-five retirenent progranm shall mean
t he conmencenent date of the first payroll period which begins after the
enactment date of the age fifty-five retirenent program

9. "Enactnent date of the age fifty-five retirenent progrant shal
mean the date this section takes effect.

10. "Participant in the age fifty-five retirenent progran shall mean
any New York city eligible nmenber who, under the applicable provisions
of subdivision b of this section, is entitled to the rights, benefits
and privileges and is subject to the obligations of the age fifty-five
retirement program as applicable to himor her.

11. "Twenty-five-year participant in the age fifty-five retirenent
progrant shall nean a participant in the age fifty-five retirenent
program who first becane such a participant pursuant to paragraph one or
two of subdivision b of this section.

12. "Twenty-seven-year participant in the age fifty-five retirenent
progrant shall nean a participant in the age fifty-five retirenent
program who first becane such a participant pursuant to paragraph four
or five of subdivision b of this section.

13. "Participating retirenment systent shall nean TRS or BERS.



14. "Education service" shall mean service as a paid official or
enpl oyee of the board of education of the city of New York or the New
York city school construction authority, and all owabl e pursuant to the
appl i cabl e provi sions which govern the service credit of a nenber of
BERS.

b. Participation in age fifty-five retirement program 1. Subject to
t he provisions of paragraphs seven, eight and nine of this subdivision,
any person who is enployed in a New York city eligible position on the
enactment date of the age fifty-five retirenent program and who is a
New York city eligible nmenber in active service on such enactnent date,
may el ect to beconme a participant in the age fifty-five retirenent
program by filing, within one hundred eighty days after the enact nent
date of the age fifty-five retirement program a duly executed
application for such participation with the retirenment system of which
such person is a nenber, provided he or she is a New York city eligible
menber in active service on the date such application is filed.

2. Subject to the provisions of paragraphs seven, eight and ni ne of
t hi s subdivision, any person: (i) who is enployed in a New York city
eligible position on the enactnent date of the age fifty-five retirenent
program or who, on such enactnment date, is a discontinued nenber not in
active service who is entitled to a deferred vested benefit at nornal
retirement age; and (ii) who becones a New York city eligible nenber in
active service after such enactnment date, may el ect to becone a
participant in the age fifty-five retirenent programby filing, within
one hundred eighty days after beconming a New York city eligible nmenber
in active service, a duly executed application for such participation
with the retirenent system of which such person is a nenber, provided he
or she is a New York city eligible nmenber in active service on the date
such application is filed.

3. (i) Except as provided in subparagraph (ii) of this paragraph, any
el ection to be a participant in the age fifty-five retirenment program
shal | be irrevocabl e.

(ii) Notwi thstanding any other provision of lawto the contrary, any
participant in the age fifty-five retirenent program who becanme such a



partici pant pursuant to paragraph one or two of this subdivision, and
whose age and anount of credited service (which amount of credited
service shall, for the |imted purposes only of this subparagraph,

i ncl ude service rendered previous to becom ng a nenber which is not yet
credited, but for which such person is or may becone eligible to obtain
credit pursuant to section six hundred nine of this article) at the tine
of first becom ng such a participant are such that he or she could not
possi bly be able to accunulate a total of at |east twenty-five years of
credited service by the tinme he or she reaches age sixty-two, assum ng
such person were to earn a full year of credited service in each and
every year until he or she beconmes sixty-two years of age (whether or

not such person actually intends to earn such amounts of credit), nay

wi thdraw fromthe age fifty-five retirenment programby filing, within
three hundred sixty-five days after first becom ng such a participant, a
witten request to withdraw from such programw th the retirenent system
of which such person is a nenber

4. Subject to the provisions of paragraphs seven and nine of this
subdi vi si on, any person (i) other than a person who is deened pursuant
to paragraph eight of this subdivision to be enployed for the purposes
of paragraph one or two of this subdivision in a New York city eligible
position on the enactnment date of the age fifty-five retirenent program
or other than a person who, on such enactnent date, is a discontinued
menber not in active service who is entitled to a deferred vested
benefit at normal retirenent age, (ii) who beconmes a New York city
eligible menber in active service after the enactnent date of the age
fifty-five retirenent programand (iii) who, as such an eligi ble nmenber
or otherw se, |ast becane subject to the provisions of this article
prior to such enactnment date, may elect to becone a participant in the
age fifty-five retirenent programby filing, within one hundred eighty
days after becomng a New York city eligible nenber in active service, a
duly executed application for such participation with the retirenent
system of which such person is a nenber, provided that he or she is a
New York city eligible nmenber in active service on the date such
application is filed. Any election pursuant to this paragraph to be a
participant in the age fifty-five retirenent programshall be
i rrevocabl e.



5. Each person (i) other than a person who is deened pursuant to
par agr aph ei ght of this subdivision to be enployed for the purposes of
par agraph one or two of this subdivision in a New York city eligible
position on the enactnment date of the age fifty-five retirenent program
or other than a person who, on such enactnent date, is a discontinued
menber not in active service who is entitled to a deferred vested
benefit at normal retirenent age, (ii) who beconmes a New York city
eligible menber in active service after the enactnent date of the age
fifty-five retirenent programand (iii) who, as such an eligi ble nmenber
or otherw se, beconmes subject to the provisions of this article after
the enactnent date of the age fifty-five retirenment program shall becone
a participant in the age fifty-five retirement programon the date he or
she becones a New York city eligible nmenber in active service.

5-a. Notwi thstanding any other provision of this subdivision or any
ot her provision of law to the contrary, no nenber who becones subject to
the provisions of this article on or after the effective date of this
par agraph shall be a participant in the age fifty-five retirenent
program

6. Were any participant in the age fifty-five retirenment program
shall cease to hold a New York city eligible position, he or she shal
cease to be such a participant and, during any period in which such
person is not a New York city eligible nmenber, he or she shall not be a
participant in the age fifty-five retirenent program

7. \Were any participant in the age fifty-five retirenment program
term nates service in a New York city eligible position and returns to
service in a New York city eligible position at a |ater date and again
becones a New York city eligible nenber, he or she shall again becone
such a partici pant upon becom ng a New York city eligible nenber

8. For the limted purposes only of determining eligibility to elect
to becone a participant in the age fifty-five retirenent program
pursuant to paragraph one or two of this subdivision, a person shall be
deened to be enployed in a New York city eligible position on the



enact nent date of the age fifty-five retirenent programif, on such
enact nent date, such person is: (i) in active service in a New York city
eligible position; (ii) on a | eave of absence w thout pay froma New
York city eligible position approved by his or her public enployer, and
such person returns to active service in a New York city eligible
position after such enactnment date and within five years after begi nning
such unpai d | eave of absence; or (iii) on suspension w thout pay froma
New York city eligible position, and such person is reinstated from such
suspension to active service in such an eligible position after such
enact nent date by his or her public enployer

9. Notw thstandi ng any other provision of lawto the contrary, and
except as provided in paragraph five of this subdivision, any person who
is eligible to elect to beconme a participant in the age fifty-five
retirement program pursuant to paragraph one, two or four of this
subdi vision for the full one hundred eighty-day period provided for in
such appl i cabl e paragraph, and who fails to tinely file a duly executed
application for such participation with the appropriate retirenent
system shall not thereafter be eligible to becone a participant in such
program

c. Service retirenent. 1. A twenty-five-year participant in the age
fifty-five retirenent program

(i) who has conpleted twenty-five or nore years of credited service;

(ii) who has attained age fifty-five;

(iii) who, subject to the provisions of paragraph nine of subdivision
e of this section, has paid, before the effective date of retirenent,
al | additional nmenber contributions and interest (if any) required by
par agr aphs one, four and five of subdivision e of this section;

(iv) who files with the retirenent system of which he or she is a
menber an application for service retirenent setting forth at what tine
he or she desires to be retired; and

(v) who shall be a participant in the age fifty-five retirenent
programin active service at the tine so specified for his or her
retirement; shall be retired pursuant to the provisions of this
par agraph affording early service retirenent, provided, however, that no
such partici pant who otherwi se neets the retirenent eligibility



requi renents of this paragraph shall be permtted to retire pursuant to
this paragraph prior to June thirtieth, two thousand eight.

2. A twenty-seven-year participant in the age fifty-five retirenent
program

(i) who has conpl eted twenty-seven or nore years of credited service;

(ii) who has attained age fifty-five;

(iii) who, subject to the provisions of paragraph nine of subdivision
e of this section, has paid, before the effective date of retirenent,
al | additional nmenber contributions and interest (if any) required by
par agr aphs one, four and five of subdivision e of this section;

(iv) who files with the retirenent system of which he or she is a
menber an application for service retirenent setting forth at what tine
he or she desires to be retired; and

(v) who shall be a participant in the age fifty-five retirenent
programin active service at the tine so specified for his or her
retirement; shall be retired pursuant to the provisions of this
par agraph affording early service retirenent.

3. Notwi thstanding any other provision of law to the contrary, and
subj ect to the provisions of paragraph nine of subdivision e of this
section, the early service retirenent benefit for a participant in the
age fifty-five retirenent programwho retires pursuant to either
par agraph one or two of this subdivision shall be a retirenent allowance
equal to one-fiftieth of final average salary tines years of credited
service not in excess of thirty years. Credited service in excess of
thirty years shall provide an additional retirement allowance equal to
three-two hundredths of the final average salary for each year of
credited service in excess of thirty years.

d. Vesting. 1. (i) A twenty-five-year participant in the age
fifty-five retirenent program

(A) who, on or after June thirtieth, two thousand eight, as such a
participant in such retirenment program discontinues service as a
teacher (as defined in subdivision seven of section 13-501 of the
adm ni strative code) or discontinues education service (as defined in
par agr aph fourteen of subdivision a of this section), other than by



death or retirenent;

(B) who, prior to such discontinuance, conpleted twenty-five or nore
years of credited service;

(C who, subject to the provisions of paragraph ten of subdivision e
of this section, has paid, prior to such discontinuance, all additional
menber contributions and interest (if any) required by paragraphs one,
four and five of subdivision e of this section; and

(D) who does not withdraw in whole or in part his or her accumul ated
menber contributions pursuant to section six hundred thirteen of this
article unless such participant thereafter returns to public service and
repays the anmounts so withdrawn, together with interest, pursuant to
such section six hundred thirteen; shall be entitled to receive a
deferred vested benefit as provided in this paragraph.

(ii) (A Upon such discontinuance under the conditions and in
conpliance with the provisions of subparagraph (i) of this paragraph,
such deferred vested benefit shall vest automatically.

(B) Such vested benefit shall becone payable on the earliest date on
whi ch such di scontinued nenber could have retired for service if such
di sconti nuance had not occurred.

(iii) Subject to the provisions of paragraph ten of subdivision e of
this section, such deferred benefit shall be a retirement all owance
conputed in accordance with the applicabl e provisions of paragraph three
of subdivision c of this section.

2. (i) Atwenty-seven-year participant in the age fifty-five
retirenment program

(A) who, as such a participant in such retirenent program
di sconti nues service as a teacher (as defined in subdivision seven of
section 13-501 of the administrative code) or discontinues education
service (as defined in paragraph fourteen of subdivision a of this
section), other than by death or retirenent; and

(B) who, prior to such discontinuance, conpleted twenty-seven or nore
years of credited service; and

(C who, subject to the provisions of paragraph ten of subdivision e
of this section, has paid, prior to such discontinuance, all additional
menber contributions and interest (if any) required by paragraphs one,
four and five of subdivision e of this section; and



(D) who does not withdraw in whole or in part his or her accumul ated
menber contributions pursuant to section six hundred thirteen of this
article unless such participant thereafter returns to public service and
repays the anmounts so withdrawn, together with interest, pursuant to
such section six hundred thirteen; shall be entitled to receive a
deferred vested benefit as provided in this paragraph.

(ii) (A Upon such discontinuance under the conditions and in
conpliance with the provisions of subparagraph (i) of this paragraph,
such deferred vested benefit shall vest automatically.

(B) Such vested benefit shall becone payable on the earliest date on
whi ch such di scontinued nenber could have retired for service if such
di sconti nuance had not occurred.

(iii) Subject to the provisions of paragraph ten of subdivision e of
this section, such deferred benefit shall be a retirement all owance
conputed in accordance with the applicabl e provisions of paragraph three
of subdivision c of this section.

e. Additional menber contributions. 1. In addition to the nenber
contributions required by section six hundred thirteen of this article,
each participant in the age fifty-five retirenent program shal
contribute (subject to the applicable provisions of subdivision d of
section six hundred thirteen of this article) an additional percentage
of his or her conpensation to the retirenment system of which he or she
is a nmenber in accordance with the follow ng applicable provisions:

(i) each twenty-five-year participant in the age fifty-five retirenent
program shall contribute an additional one and eighty-five
one- hundredt hs percent of his or her conpensation earned from al
credited service rendered on and after the starting date of the age
fifty-five retirenent program

(A) while such person is a participant in such program and

(B) before such person becones such a participant pursuant to
par agraph one or two of subdivision b of this section (whether or not
rendered in a New York city eligible position); and

(C after such person ceases to be a participant, but before he or she
agai n becones such a partici pant pursuant to paragraph seven of
subdi vision b of this section (whether or not rendered in a New York
city eligible position); and



(ii) each twenty-seven-year participant in the age fifty-five
retirement program shall contribute an additional one and eighty-five
one- hundredt hs percent of his or her conpensation earned from al
credited service rendered

(A) while such person is a participant in such program and

(B) before such person becones such a participant pursuant to
par agraph four or five of subdivision b of this section (whether or not
rendered in a New York city eligible position, and whet her rendered
before or after the starting date of the age fifty-five retirenent
program; and

(C after such person ceases to be a participant, but before he or she
agai n becones such a partici pant pursuant to paragraph seven of
subdi vision b of this section (whether or not rendered in a New York
city eligible position).

2. Atwenty-five-year participant in the age fifty-five retirenent
program (as defined in paragraph el even of subdivision a of this
section) shall contribute additional nmenber contributions until the
later of (i) June twenty-ninth, two thousand eight, or (ii) the date on
whi ch he or she has conpleted twenty-five years of credited service. A
twenty-seven-year participant in the age fifty-five retirenment program
shal |l contribute additional nmenber contributions only until he or she
has conpl eted twenty-seven years of credited service; provided, however,
that a twenty-seven-year participant in the age fifty-five retirenent
program who becones subject to the provisions of this article after the
effective date of the chapter of the laws of two thousand nine that
anended this paragraph shall contribute additional nmenber contributions
for all years of credited service as provided in subparagraph (ii) of
par agr aph one of this subdivision.

3. (i) Commencing with the first full payroll period after each person
becones a participant in the age fifty-five retirement program
addi ti onal menber contributions at the rate specified in paragraph one
of this subdivision shall be deducted (subject to the applicable
provi si ons of subdivision d of section six hundred thirteen of this
article) fromthe conpensation of such participant on each and every
payrol |l of such participant for each and every payroll period for which



he or she is such a participant.

(ii)(A) Those portions of the additional nmenber contributions required
by paragraph one of this subdivision which are attributable to credited
service rendered on and after the starting date of the age fifty-five
retirement program and prior to the actual conmencenent of deductions
from conpensati on pursuant to subparagraph (i) of this paragraph, by a
person who becones a participant pursuant to paragraph one of
subdi vision b of this section, shall be paid by deductions fromthe
conpensati on of such participant pursuant to and in accordance with the
provi sions of item (B) of this subparagraph.

(B) Commencing with the payroll period in which deductions of
addi ti onal menber contributions fromsuch participant's conpensation are
begun pursuant to subparagraph (i) of this paragraph, in addition to
such deductions required by subparagraph (i) of this paragraph, there
shal | be another deduction of additional nenber contributions nade from
t he conpensation of such participant at one-third the rate at which
deductions are being nade pursuant to subparagraph (i) of this paragraph
(subject to the applicable provisions of subdivision d of section six
hundred thirteen of this article) on each and every payroll period until
the total anmount of unpaid additional menber contributions described in
item (A) of this subparagraph, if any, has been paid by deductions from
conpensati on pursuant to this subparagraph, provided, however, that
deductions pursuant to this itemshall be made only during the period
whil e such person is a participant after first becom ng a partici pant
pursuant to paragraph one of subdivision b of this section and before
ceasing to be such a participant.

4. (i) Each participant in the age fifty-five retirenent program shal
be charged with a contribution deficiency consisting of the total anount
of additional nenber contributions such person is required to nake
pursuant to paragraph one of this subdivision which is not deducted from
his or her conpensation pursuant to paragraph three of this subdivision,
if any, together with interest thereon, conpounded annually, and
conputed in accordance with the provisions of subparagraphs (ii) and
(iii) of this paragraph.

(ii)(A) Subject to the provisions of subparagraph (iii) of this
par agraph, the interest required to be paid on the amount specified in



subpar agraph (i) of this paragraph shall accrue fromthe end of each of
t he payroll periods for which such anmount woul d have been deducted from
conpensation if he or she had been a participant at the begi nning of
that payroll period and such deducti on had been required for such
payrol |l period, until such amobunt is paid to the retirenent system

(B) The rate of interest to be applied to such anmount during the
period for which interest accrues on that anmount shall be equal to the
rate or rates of interest required by law to be used during that sane
period to credit interest on the accunul ated deducti ons of retirenent
syst em nenbers.

(iii) Except as otherw se provided in paragraph five of this
subdi vi sion, no interest shall be due on any unpaid additional nenber
contributions which are not attributable to a period prior to the first
full payroll period referred to in paragraph three of this subdivision.

5. (i) (A Should any person who, pursuant to paragraph twelve of this
subdi vi si on, has received a refund of the enployee portion of his or her
addi ti onal mnenber contributions (as established in accordance with item
(B) of subparagraph (ii) of paragraph six of this subdivision),

i ncluding any interest paid on such enpl oyee portion, again becone a
participant in the age fifty-five retirenent program pursuant to

par agr aph seven of subdivision b of this section, an appropriate anount
shall be included in such participant's contribution deficiency
(including interest thereon as cal cul ated pursuant to subparagraph (ii)
of this paragraph) for any credited service for which such person

recei ved a refund of such enpl oyee portion of additional nemnber
contributions (including any anount of an unpaid | oan bal ance deened to
have been returned to such person pursuant to paragraph fourteen of this
subdi vision), as if such enployee portion of additional nenber
contributions never had been paid.

(B) Any person who has his or her nenbership in one participating
retirement systemterm nated without transferring such nenbership
directly fromsuch participating retirenent systemto the other
participating retirenent system who has an unpaid bal ance of a | oan of
t he enpl oyee portion of his or her additional nenber contributions
pursuant to paragraph thirteen of this subdivision at the tine of the
term nation of such nmenbership, who, pursuant to paragraph seven of



subdi vision b of this section, thereafter again becones a participant in
the age fifty-five retirement program as a nenber of either
participating retirenent system w thout having received a refund of the
enpl oyee portion of his or her additional menber contributions pursuant
to paragraph twelve of this subdivision, shall have an appropriate
anount included in such participant's contribution deficiency (including
i nterest thereon as cal cul ated in subparagraph (ii) of this paragraph)
for any credited service for which such person borrowed and did not
repay such enpl oyee portion of additional nenber contributions, as if
such enpl oyee portion of additional nenber contributions never had been
pai d.

(ii)(A) Interest on the enployee portion of a participant's additional
menber contributions included in such participant's contribution
deficiency pursuant to subparagraph (i) of this paragraph shall be
calculated as if such enpl oyee portion of additional nemnber
contributions never had been paid by such participant, and such interest
shall accrue fromthe end of the payroll period to which an anmount of
such enpl oyee portion of additional nenber contributions is
attributable, until such amount is paid to the retirenment system

(B) The rate of interest to be applied to each such anmobunt during the
period for which interest accrues on that anmount shall be five percent
per annum conpounded annual | y.

6. (i) Al additional menber contributions required by this
subdi vision (and any interest paid thereon) which are received by the
retirement system of which the participant is a nmenber shall be paid
into its contingent reserve fund and shall not for any purpose be deened
to be nmenber contributions or accunul ated contributions of a nenber
under section six hundred thirteen of this article or otherw se while he
or she is a participant in the age fifty-five retirenment program or
ot herw se.

(ii) Al additional nenber contributions required for any period of
credited service pursuant to paragraph one of this subdivision (and any
i nterest paid thereon pursuant to paragraph four of this subdivision)
whi ch, pursuant to subparagraph (i) of this paragraph, are paid by a
partici pant (subject to the applicable provisions of subdivision d of
section six hundred thirteen of this article) into the contingent



reserve fund of the retirenment system of which such participant is a
menber (other than repaynents of |oans of additional nenber
contributions pursuant to paragraph thirteen of this subdivision or
anounts paid in satisfaction of a contribution deficiency calculated in
accordance with paragraph five of this subdivision) shall be divided in
the foll owi ng manner:

(A) one-half of such additional nmenber contributions (and any such
i nterest paid thereon) shall be the enpl oyer contribution portion of
such additional nmenber contributions; and

(B) one-half of such additional nmenber contributions (and any such
i nterest paid thereon) shall be the enpl oyee portion of such additional
menber contributions, and shall be credited to the enpl oyee additi onal
contributions account which shall be established for such partici pant
wi thin the contingent reserve fund of such retirenent system

(iii) No person, while he or she is a participant or otherw se, shal
at any time be permtted:

(A) to borrow, pursuant to paragraph thirteen of this subdivision or
any other provision, any of the enployer contribution portion of his or
her additional nenber contributions (as established in accordance with
item (A) of subparagraph (ii) of this paragraph, including any interest
pai d thereon) which has been paid into the contingent reserve fund of
the retirenent system or

(B) to receive a refund of any of such enployer contribution portion
pursuant to paragraph twelve of this subdivision or any ot her provision.

(iv) None of the enployer contribution portion of a participant's
addi ti onal menber contributions (including any interest paid thereon)
shal | for any purpose:

(A) be deened to be part of the enpl oyee portion of additional nenber
contributions paid by a participant; or

(B) be credited to the enpl oyee additional contributions account
established for such participant in the contingent reserve fund of the
retirement system

(v) Al repaynents of | oans of the enployee portion of additional
menber contributions pursuant to paragraph thirteen of this subdivision
and all paynents of the enpl oyee portion of additional nenber
contributions in satisfaction of a contribution deficiency calculated in
accordance with paragraph five of this subdivision which are paid by a



partici pant to the contingent reserve fund of a participating retirenent
system (and any interest paid thereon) shall be part of the enployee
portion of such participant's additional menber contributions and shal
be credited to the enpl oyee additional contributions account established
for such participant in the contingent reserve fund of such retirenent
system

7. \Were a person who was a participant in the age fifty-five
retirenment program as a nenber of one participating retirenment system
becones such a participant as a nenber of the other participating
retirement system

(i) the enpl oyer contribution portion of the additional nenber
contributions paid by such person to such first retirenent system
pursuant to this subdivision (including any interest paid thereon) that
is attributable to any period of credited service obtained in such
second retirenment system by purchase or transfer, which previously was
credited in such first retirement system shall (only for purposes of
t hi s subdi vision, and not for purposes of determ ning required enpl oyer
contributions to such second retirenent systen) be deened to have been
paid to such second retirenent systemrather than to such first
retirement system and

(ii) the enployee portion of the additional nmenber contributions paid
by such person to such first retirenent system pursuant to this
subdi vi sion (including any interest paid thereon) which renains credited
to the enpl oyee additional contributions account established for such
person in the contingent reserve fund of such first retirenment system
that is attributable to any period of credited service obtained in such
second retirenment system by purchase or transfer, which previously was
credited in such first retirement system shall (only for purposes of
t hi s subdi vision, and not for purposes of determ ning required enpl oyer
contributions to such second retirenent systen) be deened to have been
paid to such second retirenent systemrather than to such first
retirement system and shall be credited to the enpl oyee additi onal
contributions account established for such participant in the contingent
reserve fund of such second retirenent system

8. A person who was a participant in the age fifty-five retirenent



program as a nenber of one participating retirenment system who becones
such a participant as a nenber of the other participating retirenent
system and who thereafter transfers his or her nenbership in such first
retirement systemdirectly to such second retirenent systemas such a
partici pant shall be deened to have the sane unpai d bal ance of a | oan of
t he enpl oyee portion of additional nenber contributions pursuant to
paragraph thirteen of this subdivision (including accrued interest) as
he or she had in such first retirenment systemat the tine of such
transfer of nmenbership to the second retirenment system

9. Were a participant who is otherwise eligible for service
retirement pursuant to subdivision c of this section did not, prior to
the effective date of retirenent, pay the entire anount of a
contribution deficiency chargeable to himor her pursuant to paragraphs
four and five of this subdivision, or repay the entire anount of a | oan
of the enployee portion of his or her additional nenber contributions
pursuant to paragraph thirteen of this subdivision (including accrued
i nterest on such | oan), that participant, neverthel ess, shall be
eligible to retire pursuant to subdivision ¢ of this section, provided,
however, that where such participant is not entitled to a refund of the
enpl oyee portion of additional menber contributions pursuant to
subpar agraph (iii) of paragraph twelve of this subdivision, such
participant's service retirenment benefit cal cul ated pursuant to
par agr aph three of such subdivision c shall be reduced by a life annuity
(cal culated in accordance with the nmethod set forth in subdivision h of
section six hundred thirteen-a of this article) which is actuarially
equi val ent to:

(i) the anmpunt of any unpaid contribution deficiency chargeable to
such nmenber pursuant to paragraphs four and five of this subdivision;
pl us

(ii) the amount of any unpaid bal ance of a |oan of the enpl oyee
portion of his or her additional nenber contributions pursuant to
paragraph thirteen of this subdivision (including accrued interest on
such | oan).

10. Where a participant in the age fifty-five retirenment program who
is otherwise eligible for a vested right to a deferred benefit pursuant



to subdivision d of this section did not, prior to the date of
di sconti nuance of service, pay the entire anount of a contribution
deficiency chargeable to himor her pursuant to paragraphs four and five
of this subdivision, or repay the entire amount of a | oan of the
enpl oyee portion of his or her additional menber contributions pursuant
to paragraph thirteen of this subdivision (including accrued interest on
such [ oan), that participant, nevertheless, shall be eligible for a
vested right to a deferred benefit pursuant to subdivision d of this
section, provided, however, that the deferred vested benefit cal cul ated
pursuant to the otherw se applicabl e provisions of such subdivision d
shall be reduced by a life annuity (calculated in accordance with the
met hod set forth in subdivision h of section six hundred thirteen-a of
this article) which is actuarially equivalent to:

(i) the anmpunt of any unpaid contribution deficiency chargeable to
such nmenber pursuant to paragraphs four and five of this subdivision;
pl us

(ii) the amount of any unpaid bal ance of a |oan of the enpl oyee
portion of his or her additional nenber contributions pursuant to
paragraph thirteen of this subdivision (including accrued interest on
such | oan).

11. The retirenent board of TRS and the retirenent board of BERS may,
consistent with the provisions of this subdivision, promnulgate
regul ati ons for the paynent of additional nenber contributions required
by this subdivision, and any interest thereon, by participants in the
age fifty-five retirenent program (including the deduction of such
contributions, and any interest thereon, fromthe participants
conpensati on).

12. (i) Subject to the provisions of paragraph fourteen of this

subdi vision, a participant in the age fifty-five retirenment program who
retires for disability pursuant to section six hundred five of this
article shall be entitled, upon such retirenent, to a refund of the

enpl oyee portion of his or her additional menber contributions paid
pursuant to this subdivision (including any interest on such enpl oyee
portion paid to the retirenent system) which remains credited to the
enpl oyee additional contributions account established for such person in



the contingent reserve fund of the retirenent system of which he or she
is a nenber at the time of such retirenent for disability, together with
interest thereon at the rate of five percent per annum conpounded
annual | y.

(ii) Subject to the provisions of paragraph fourteen of this
subdi vi si on, upon the death of a participant in the age fifty-five
retirement program there shall be paid to such person as he or she has
nom nated or shall nom nate to receive his or her accunul ated nemnber
contributions by witten designation duly executed and filed with the
retirement systemduring the lifetine of such participant, or, to his or
her estate if no such person is nom nated, the enpl oyee portion of his
or her additional nmenber contributions paid pursuant to this subdivision
(including any interest on such enpl oyee portion paid to the retirenent
systen) which renmains credited to the enployee additional contributions
account established for such person in the contingent reserve fund of
the retirenent system of which he or she is a nenber at the tinme of his
or her death, together with interest thereon at the rate of five percent
per annum conpounded annual | y.

(iii) Subject to the provisions of paragraph fourteen of this
subdi vi si on, a person:

(A) who is or was a participant in the age fifty-five retirenent
progr am

(B) who retires for service as a nenber of TRS or BERS pursuant to the
applicable service retirenent provisions of this article;

(C who is in active service on the effective date of retirenent;

(D) who is at |least sixty-two years of age on the effective date of
retirenment; and

(E) who was in active service for a total of at |east six nonths out
of each of the two twelve-nonth periods inmediately preceding his or her
retirement for service, shall, upon such retirenent for service, be
entitled to a refund of the enpl oyee portion of his or her additional
menber contributions paid pursuant to this subdivision (including any
i nterest on such enpl oyee portion paid to the retirement systen) which
remains credited to the enpl oyee additional contributions account
established for such person in the contingent reserve fund of the
retirement system of which he or she is a nenber at the tinme of such
retirement for service, together with interest thereon at the rate of



five percent per annum conpounded annually.

(iv) Subject to the provisions of paragraph fourteen of this
subdi vi sion, a person who ceases to be a participant in the age
fifty-five retirenent programas a nenber of a participating retirenent
syst em because he or she ceases to hold a New York city eligible
position, who thereafter is enployed in another position in public
enpl oynment which is not a New York city eligible position, but which
entitles such person to nmenbership in another public retirenent system
which is maintained in whole or in part by the city or state of New
York, and who thereafter transfers his or her nmenbership in such
participating retirenent systemdirectly to such second public
retirement system shall be permitted to withdraw the enpl oyee portion
of his or her additional nenber contributions paid pursuant to this
subdi vi sion (including any interest on such enpl oyee portion paid to the
retirement system) which remains credited to the enpl oyee additi onal
contributions account established for such person in the contingent
reserve fund of such participating retirement system together with
interest thereon at the rate of five percent per annum conpounded
annual | y.

(v) Subject to the provisions of paragraph fourteen of this
subdi vi si on, any person who withdraws as a participant in the age
fifty-five retirenent programby filing a valid request for such
wi t hdrawal pursuant to subparagraph (ii) of paragraph three of
subdi vision b of this section shall, upon such withdrawal, be entitled
to a refund of the enployee portion of his or her additional nenber
contributions paid pursuant to this subdivision (including any interest
on such enpl oyee portion paid to the retirenent system which remains
credited to the enpl oyee additional contributions account established
for such person in the contingent reserve fund of the retirenment system
of which he or she is a nenber at the tinme of such withdrawal as a
partici pant, together with interest thereon at the rate of five percent
per annum conpounded annual | y.

(vi) Subject to the provisions of paragraph fourteen of this
subdi vision, a participant in the age fifty-five retirenment program who
has been term nated from enploynent in a New York city eligible position
for econom c reasons by his or her public enployer shall be entitled,
upon such termnation, to withdraw t he enpl oyee portion of his or her



addi ti onal menber contributions paid pursuant to this subdivision
(including any interest on such enpl oyee portion paid to the retirenent
systen) which renmains credited to the enployee additional contributions
account established for such person in the contingent reserve fund of
the retirenent system of which he or she is a nenber at the tinme of such
term nation from enpl oynent, together with interest thereon at the rate
of five percent per annum conpounded annual ly.

(vii) Notw thstandi ng any ot her provision of law to the contrary:

(A) no person shall be permtted to withdraw fromthe retirenent
system any additional nenber contributions paid pursuant to this
subdi vi sion or any interest paid thereon, except pursuant to and in
accordance with the precedi ng subparagraphs of this paragraph;

(B) no person, while he or she is a participant in the age fifty-five
retirement program shall be permitted to withdraw any such additi onal
menber contributions or any interest paid thereon pursuant to any of the
precedi ng subpar agraphs of this paragraph or otherw se; and

(© no person, while he or she is a participant or otherw se, shall at
any tinme be permtted to withdraw any of the enployer contribution
portion of his or her additional nenber contributions, including any
i nterest paid thereon (as established in accordance with item (A) of
subpar agraph (ii) of paragraph six of this subdivision), pursuant to any
of the precedi ng subparagraphs of this paragraph or otherw se.

13. A participant in the age fifty-five retirenent program shall be
permtted to borrow fromthe enpl oyee portion of his or her additional
menber contributions (as established in accordance with item (B) of
subpar agraph (ii) of paragraph six of this subdivision, including any
i nterest paid thereon) which is credited to the enpl oyee additi onal
contributions account established for such participant in the contingent
reserve fund of the retirenment system of which he or she is a nenber
The borrowi ng from such enpl oyee portion of additional nenber
contributions pursuant to this paragraph shall be governed by the
rights, privileges, obligations and procedures set forth in the
appl i cabl e provisions of section six hundred thirteen-a of this article
(for TRS nenbers) or section six hundred thirteen-b of this article (for
BERS nenbers) which govern the borrowi ng of nenber contributions nmade
pursuant to section six hundred thirteen of this article. The retirenent



board of TRS and the retirenent board of BERS may, consistent with the
provi sions of this subdivision and the applicable provisions of section
six hundred thirteen-a of this article (for TRS) or section six hundred
thirteen-b of this article (for BERS) as nade applicable to this
subdi vi si on, pronul gate regul ati ons governi ng the borrow ng of such

enpl oyee portion of additional menber contributions, provided, however,
that no person, while he or she is a participant or otherw se, shall at
any tinme be permtted to borrow, pursuant to this paragraph or any other
provi sion, any of the enployer contribution portion of his or her
addi ti onal menber contributions, including any interest paid thereon (as
established in accordance with item (A) of subparagraph (ii) of

par agr aph six of this subdivision).

14. \Whenever a person has an unpaid bal ance of a | oan of the enpl oyee
portion of his or her additional nenber contributions pursuant to
paragraph thirteen of this subdivision at the tinme he or she becones
entitled to a refund of the enpl oyee portion of his or her additional
menber contributions pursuant to paragraph twelve of this subdivision,

t he amount of such unpaid | oan bal ance (including accrued interest)
shal | be deened to have been returned to such nenber, and the refund of
such enpl oyee portion shall be the net anmount of such enpl oyee portion,
together with interest thereon in accordance with the provisions of

par agr aph el even of this subdivision.



