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	The Council of the City of New York

Finance Division

Larian Angelo, Director

Fiscal Impact Statement
 SLR NO: Pre-considered S.2310 & A.8031           

Committee:
State and Federal Legislation



	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. 


	Sponsors:
 Council Member Rivera 



	Summary of Legislation: This bill amends the Retirement and Social Security law to permit certain participants in the age fifty-five improved benefit program (Chapter 96 of 1995), who have thirty years of credited service to be guaranteed the option of an unreduced pension at age fifty-five if they are terminated for economic reasons.     

	Effective Date:  This legislation shall take effect immediately.



	Fiscal Year In Which Full Fiscal Impact Anticipated: Fiscal 2006



	Fiscal Impact Statement:
Effective FY06

FY Succeeding

Effective FY07

Full Fiscal

Impact FY06

Revenues (+)

$0

$0

$0

Expenditures (-)

$20,000

$20,000

$20,000

Net

($20,000)

($20,000)

($20,000)



	Impact on Revenues:  There is no impact on revenue.



	Impact on Expenditures: The cost to the City in fiscal year 2005-06 would be approximately $20,000 a year .

	Source of Funds To Cover Estimated Costs:
  General Fund

	Source of Information:
The New York City Council Finance Division

                                                     Jonathan Schwartz, Consulting Actuary 

	Estimate Prepared By:  Frank Tramontano, First Deputy Director

Daniel Turriago, Principal Legislative Financial Analyst 

City Council   Finance Division.

                                               

	FIS History: This is a new bill.   

	Date Submitted to Council: June 20, 2005


