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TITLE:
AN ACT to amend the retirement and social security law, in relation to the optional age fifty-five improved benefit retirement program for certain New York city members.
BACKGROUND:

According to the Sponsor’s Memorandum in Support (MIS) this bill would allow a participant in the age fifty-five improved benefit program who has thirty years of qualifying service and is terminated for economic reasons to be able to elect to remain a participant in the benefit program with immediate payment of an unreduced retirement allowance upon the attainment of age fifty-five.

PROPOSED LEGISLATION:


Section 1 of the bill would amend subparagraph (vi) of paragraph 12 of subdivision d of section 445-d of the retirement and social security law by adding a new subparagraph (vi)(B).  Specifically, this paragraph would hold that notwithstanding any provision of this section, a participant in the age fifty-five improved benefit program who has thirty years credited qualifying service and is terminated for economic reasons from employment in a New York City eligible position may elect to remain a participant in the age 55-improved benefit program with immediate payment of an unreduced retirement allowance upon the age of 55.

FISCAL IMPLICATIONS:
See Finance Division Fiscal Impact Statement.

EFFECTIVE DATE:

This legislation would take effect immediately.
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