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	The Council of the City of New York

Finance Division

Larian Angelo, Director

Fiscal Impact Statement
 No: SLR 46
         (S 4186-A & A 7163-A)           

Committee:
State and Federal Legislation



	Title: An act to amend the administrative code of the city of New York, in relation to loans to members of the New York city fire department pension fund.  


	Sponsors:
 Council Member Rivera, Monserrate,Stewart 



	Summary of Legislation: The legislation would allow retired members of the New York City fire department pension fund to borrow up to ninety percent of his or her accumulated contributions( for original plan members)or 

Accumulated deductions (for improved benefits plan members). Members would be required to repay such loans in equal

installment deductions from their compensation. Installments would be equal to at least five percent of the member’s earnable compensation, and sufficient to repay the loan in full by the time the member reaches age 65.          

	Effective Date:  This legislation shall take effect immediately.



	Fiscal Year In Which Full Fiscal Impact Anticipated: Fiscal 2005



	Fiscal Impact Statement:
Effective FY05

FY Succeeding

Effective FY06

Full Fiscal

Impact FY05

Revenues (+)

$0

$0

$0

Expenditures (-)

$190,000

$190,000

$190,000

Net

($190,000)

($190,000)

(190,000)



	Impact on Revenues:  There is no impact on revenue.



	Impact on Expenditures:   The cost of this legislation is approximately  $190,000 a year.     



	Source of Funds To Cover Estimated Costs:
  General Fund

	Source of Information:
Office of the Actuary of the City of New York



	Estimate Prepared By:  Frank Tramontano,First Deputy  Director Daniel Turriago, Principal Financial Analyst, City Council Finance Division.  

                                               

	FIS History: City Council provided a Home Rule for a similar bill on June 24, 2003 but no action was taken by the State Assembly or the State Senate.       

	Date Submitted to Council: February 26, 2004


