8§ 71. Optional retirenment at age fifty-five; alternative plan.

a. Any nmenber of the retirenment systemwho has not by voluntary
el ection on or after April first, nineteen hundred fifty-six, w thdrawn
t he excess contributions authorized by subdivision d of this section, by
written notice duly acknow edged and filed with the conptroller on or
bef ore Decenber thirty-first, nineteen hundred fifty-six, or within one
year after he | ast becane a nenber, whichever is later, nmay elect to
contribute pursuant to this section on the basis of retirenent at age
fifty-five. After such election the nmenber shall contribute pursuant to
this section at the higher rate deternmined in accordance with this
subdi vi sion a. Such higher rate shall be determ ned by the actuary upon
the basis of tables adopted by the conptroller and regular interest.
Such higher rate shall consist of the nenber's rate of nornal
contribution plus an additional rate. Such higher rate shall be conputed
as the constant proportion of annual conpensati on which, when deducted
from each paynent of such nenber's prospective earnabl e conmpensation
fromthe tinme when he | ast becane a nmenber until he shall attain age
fifty-five, would provide, at such latter tine, an annuity equal to
one-one hundred twentieth of his final average salary for each year of
menber service rendered or which he will have rendered prior to his
attai nment of age fifty-five and for which he shall be entitled to
credit. Such higher rate of contribution of a nmenber who is over age
fifty-four, at the tinme of his last becom ng a nenber, shall be the sane
as if his age were fifty-four. Wiere a nenber elects to contribute
pursuant to this section, after April first, nineteen hundred fifty-six,
and prior to Decenber thirty-first, nineteen hundred fifty-six,
contributions at such higher rate shall be nmade from January first,
ni net een hundred fifty-six, or fromthe date he | ast becane a nenber,
whi chever is later. Such nenber's rate of contribution pursuant to this
section shall be appropriately reduced pursuant to section seventy-a of
this article for such period of tine as his enpl oyer contributes
pursuant to such section toward
pensi ons- provi di ng-for-increased-take-hone-pay provided, however, that
such nmenber nmay by witten notice duly acknow edged and filed with the
conptroll er nake an el ection to waive such reduction as provided by
subdi vision j of section twenty-one of this article. One year or nore



after the filing thereof, a nenber may withdraw any such el ecti on by
written notice duly acknow edged and filed with the conptroller. Except
as otherw se provided in subdivision b of this section, such a nenber
shal |l contribute on the basis of his rate of normal contribution after
attaining age fifty-five.

b. In addition to the contributions required by subdivision a, a
menber who elects to contribute pursuant to this section shal
contribute also toward the deficiency in his contributions on account of
past nmenber service rendered by himprior to his attai nnent of age
fifty-five. The anount of such deficiency shall be certified by the
actuary and shall be conputed as the actuarial equival ent of the
additional contributions which such nenber woul d have nmade on account of
hi s past nenber service if his higher rate of contribution, determ ned
pursuant to subdivision a of this section, had been in effect during the
period of such past nenber service. A nenber may pay the anount of such
deficiency in a lunp sumor in such installnents as the conptroller
shal | approve. Any nenber may nake one or nore cash paynents of one
hundred dollars, or any nultiple thereof, on account of such deficiency.
Any nenber may by witten notice duly acknow edged and filed with the
conptroll er authorize and require payroll deductions of ten dollars
each, or any nmultiple thereof, to be made on account of such deficiency.
One year or nore after the filing thereof any such notice may be
wi t hdrawn by written notice duly acknow edged and filed with the
conptroller. If the anount of such deficiency in contributions is not
paid in any other way, the nenber shall, after attaining age fifty-five,
continue to contribute at the higher rate of contribution determ ned
pursuant to subdivision a of this section, so long as he continues in
government service and renains a nmenber but not |onger than is necessary
to pay the full anount of such deficiency.

c. Notwi thstanding any inconsistant provision of section seventy-two
of this article, any nenber who is contributing to the retirenent system
on the basis of retirenment at age fifty-five pursuant to such section
and who, on or before Decenber thirty-first, nineteen hundred fifty-six,
wi t hdraws such el ection for the purpose of making an election to
contribute on the basis of retirenent at age fifty-five pursuant to this



section, shall contribute pursuant to this section, provided such

wi t hdrawal and election is by witten notice duly acknow edged and filed
with the conptroller. The additional contributions made by any such
menber pursuant to such section seventy-two plus the regular interest

t hereon shall be applied to the paynent of the deficiency in
contributions certified by the actuary pursuant to subdivision b of this
section. The anpunt of such additional contributions plus the regular

i nterest thereon which is in excess of the anbunt necessary to pay such
deficiency may be withdrawn by the nmenber at any time prior to
retirenent.

d. One year or nore after the filing thereof, a nenber may wi t hdraw
his election to contribute pursuant to this section on the basis of
retirement at age fifty-five. Such withdrawal shall be by witten notice
duly acknow edged and filed with the conptroller. Such nenber thereafter
shall contribute on the basis of his rate of normal contribution. Such
menber, upon application at any tinme prior to retirement and with the
approval of the conptroller, shall be entitled to a refund of the anobunt
of his contributions and regular interest thereon which is in excess of
t he amount of the accunul ated contributi ons which he would then have to
his credit had be been contributing on the basis of his rate of nornmal
contri bution.

e. On or after May fifteenth, nineteen hundred fifty-seven, no
el ection may be nade to contribute pursuant to this section.

f. The provisions of this section shall be controlling notw thstanding
any provision in this article to the contrary.



