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The Council of the City of New York

Finance Division

Haeda Mihaltses, Director

Fiscal Impact Statement
slr. No.: 
SLR 87 


(S.4772 & A.8487)

Committee:
State and Federal Legislation
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Title: An act to amend the retirement and social security law, in relation to retirement allowances payable to NewYork city police officers and firefighters.

  Sponsor:    Council Member Miller 


Summary of Legislation   This legislation would remove the cap for earning pension credit beyond thirty years of service for members of the Police and Fire pension systems. Currently police and fire employees cannot add pension credit for years of service beyond thirty. This bill will allow these employees to earn pension credit of 1.67% per year for any year of service beyond thirty. This is the same amount of credit as provided for these employees for years of service beyond twenty years.

Effective Date:        Immediately upon enactment.

Fiscal Year In Which Full Fiscal Impact Anticipated:  Fiscal 2002
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Effective FY02
FY Succeeding

Effective FY03
Full Fiscal

Impact FY02

Revenues (+)
None
None
None

Expenditures(-)
$12,000,000
$12,000,000
$12,000,000

Net
$12,000,000
$12,000,000
$12,000,000

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

Impact on Expenditures:    This proposed legislation would cost the city approximately $12  million a year starting in fiscal year 2002.   
Source of Funds To Cover Estimated Costs:
General Fund
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Source of Information:

City Council Finance Division

Estimate Prepared By: 

Office of the Actuary

Daniel Turriago, Finance Analyst,

            Frank Tramontano, Deputy Director, Expense

            City Council Finance Division




Date Submitted to Council:
May 9, 2001

FIS History:



This is new Legislation.
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