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	The Council of the City of New York

Finance Division

Larian Angelo, Director

Fiscal Impact Statement
 SLR NO: SLR 105 S.5437 & A.8245           

Committee:
State and Federal Legislation



	Title: An act to amend the retirement and social security

Law, and the administrative code of the city of New York, in relation to the establishment of a twenty- five year /age fifty-five retirement program for members of the New York

City employees retirement system employed as a mortuary/ quality assurance member subject to articles 11 and 15 of 

the retirement and social security law.    
	Sponsors:
 Council Member Rivera 



	Summary of Legislation: This bill provides a 25/55 retirement program for the following titles senior mortuary technician, principal mortuary technician, lab helper, quality assurance specialist and associate quality assurance specialist. This legislation will allow current members to retire after twenty-five years of service at age 55 if they elect into the program and mandate all future hires into the program. All participants in this plan must pay an additional 2.85% of their compensation for this increased benefit.                   

	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 (-)

$0

$0

$0

Net

($0)

($0)

($0)



	Impact on Revenues:  There is no impact on revenue.



	Impact on Expenditures: There would be no cost to the City for this legislation because the proposed retirement plan is self-funded as members pension contributions will be increased to cover the additional cost of the plan. Participation will be at the current members option and the member must have excised such option at least twelve months prior to retiring. All future hires are  mandated  into this plan.      

	Source of Funds To Cover Estimated Costs:
  General Fund

	Source of Information:
The New York City Council Finance Division                                   

	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 8, 2005


