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The Council of the City of New York

Finance Division

HAEDA MIHALTSES, Director

Fiscal Impact Statement
SLR. No.: 
233

RE: S.6999 & A.9942

Committee:
State and Federal Legislation


Title:
An act to amend chapter 609 of the laws of

1996,allowing correction members of the New York

city employees= retirement system to elect the benefits

provided by chapter 936 of the laws of 1990, or 

chapter 631 of the laws of 1993,in relation to

extending the time for such elections.



   Sponsor: Council Member Rivera

Summary of Legislation:
This legislation would allow those correction officers and correction members who

are in the rank of captain and above who failed to make an election to be eligible for the twenty year retirement

program to have a second opportunity to elect into this improved retirement plan. They would be required to

make all the retroactive payments dating back to the effective date of the original legislation.
Effective Date:
Immediately upon enactment and shall be deemed to have been in full force and effect on

and after December 31,1996.

Fiscal Year In Which Full Fiscal Impact Anticipated:  Fiscal 2001


Fiscal Impact Statement:

Effective FY01
FY Succeeding 

Effective FY02
Full Fiscal 

Impact FY01

Revenues (+)
None
None
None

Expenditures(-)
see  below
see  below
see below

Net
see below
see  below
see below

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

Impact on Expenditures:
This proposed legislation would cost approximately $ 1 million in fiscal

year 2001, however on April 20th the Board of Directors of the New York City Employees Retirement

System approved new methods and assumptions including a restart in the pension assets valuation which

in effect creates an Aasset cushion@ (assets greater than liabilities).If these new methods and assumptions

are adopted by the State legislature as expected there will be no additional contribution required by the

City to NYCERS if this legislation were to become law.  

Source of Funds To Cover Estimated Costs:
General Fund


Source of Information:

Jonathan Schwartz, Consulting Actuary for union 

Robert North, Chief Actuary City of New York

Estimate Prepared By: 

City Council Finance Division

Frank Tramontano, Deputy Director & Daniel Turriago, Financial Analyst

Date Submitted to Council:
April 12, 2000

FIS History:
New legislation

