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The Council of the City of New York

Finance Division

Haeda Mihaltses, Director

Fiscal Impact Statement
Slr No.: 80 

(S.4468 & A.8415)

Committee:
State and Federal Legislation
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Title: An act to amend the retirement and social security law, in relation to the application of the age fifty -seven retirement program, the mandated physically taxing program and the incumbent fifty-five/ twenty-five program for certain employees.  

             Sponsor:    Council Member Miller 


Summary of Legislation:
This bill would allow employees who cannot receive any additional benefit to elect out of the mandated improved retirement plan and stop making the additional contribution of 2.85% of compensation.    

Effective Date:        Immediately upon enactment.

Fiscal Year In Which Full Fiscal Impact Anticipated:  Fiscal 2002
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Effective FY02
FY Succeeding 

Effective FY04
Full Fiscal 

Impact FY03

Revenues (+)
None
None
None

Expenditures(-)
See Below
$5 million
$5 million

Net
See Below
$5 million
$5 million

Impact on Revenues:
There would be no impact on revenues as a result of this legislation.

Impact on Expenditures:    This proposed legislation would cost the city approximately $5 million a year starting in fiscal year 2003. There is no cost in Fiscal 2002 as a result of both an Aasset cushion@ in the New York City Employees Retirement System and the fact that this legislation will not become law prior to June 30, 2001 and will not be included in the calculations for determining fiscal year 2002 pension contribution.   
Source of Funds To Cover Estimated Costs:
General Fund
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Source of Information:

City Council Finance Division

Estimate Prepared By: 

Daniel Turriago, Finance Analyst





Frank Tramontano, Deputy Director





City Council Finance Division




Date Submitted to Council:
April 27, 2001

FIS History:
At the State level a similar bill passed Assembly and Senate in 2000 but was vetoed by the Governor on December 8, 2000.
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