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The Council of the City of New York

Finance Division

Haeda Mihaltses, Director

Fiscal Impact Statement
 Slr No.:  100

(S.4471 & A.8414)

Committee:
State and Federal Legislation
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Title: 
An act to permit certain employees at the City of New York and the Board of Education of the City of New York to withdraw from the Twenty-five year early retirement program.



  Sponsor:    Council Member Miller 


Summary of Legislation: This legislation would allow those employees who have worked less than 1,827 hours in each of their first four years as members of the New York City Employees Retirement System (NYCERS), or less than 1,470 hours in each of their first four years as a member of the Board of Education Retirement System (BERS) to withdraw from the twenty-five year early retirement program and receive a refund for the additional employee contributions paid pursuant to this improved retirement program. These employees would become members of the regular retirement program .   

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(-)
None
$100,000
$100,000

Net
None
$100,000
$100,000

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

Impact on Expenditures:    The cost of this legislation is estimated to be less than $100,000 per year starting in fiscal year 2003.   
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:
May 23 , 2001

FIS History:
This is new legislation.
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