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The Council of the City of New York

Finance Division

Haeda Mihaltses, Director

Fiscal Impact Statement
MM. No.: 
Prec. Mayor=s Message 1204

Committee:
State and Federal Legislation

Re: Assembly 9138 and Senate 5548 


Title:
AN ACT to amend the tax law, chapter 877 of the laws of 1975, chapter 880 of the laws of 1975, chapter 884 of the laws of 1975 and chapter 882 of the laws of 1977, all relating to the imposition of certain taxes in the city of New York, and the administrative code of the city of New York, in relation to postponing expiration dates applicable to certain taxes imposed by the city of New York and imposing the additional tax on the personal income tax



Sponsor:
Mayor

Summary of Legislation:    The proposed legislation: 1) extends for two years the authorization of the city of New York to impose at the current rates the general corporation tax, the cigarette tax, the resident personal income tax, the resident personal income tax additional 14 percent tax,  and the sales tax on a  variety of personal services, including credit rating and reporting, credit adjustment and collection services, protective and detective services and  beauty salon and barber services; and 2) renews, for those years, the applicable tax rates for these taxes.

Effective Date:
Immediately upon enactment

Fiscal Year In Which Full Fiscal Impact Anticipated:   Not applicable


Fiscal Impact Statement:

Effective FY02
FY Succeeding 

Effective FY03
Full Fiscal 

Impact FY03

Revenues (+)
$0
$0
$0

Expenditures(-)
$0
$0
$0

Net
$0
$0
$0

Impact on Revenues:
There is no impact on revenues, since baseline projections of tax revenue assume the city would continue to have the authority to impose these taxes at current tax rates.  If the current levels of taxation are allowed to expire at the end of 2001, the City will lose about $3.3 billion annually. 

Impact on Expenditures:
Not applicable


Source of Information:

Council Finance, Finance Department

Estimate Prepared By: 

Larian Angelo, Deputy Director, Revenue

John Sarich, Revenue Analyst

Date Submitted to Council:

June 18, 2001

FIS History:



To be considered by Committee on June 18, 2001

