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The Council of the City of New York

Finance Division

Haeda Mihaltses, Director

Fiscal Impact Statement
SLR No.:
Preconsidered SLR 98

Committee:
State and Federal Legislation

                        (S.5095 & A.8480)


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 retirement program for deputy sheriffs who are subject to articles 11 and 15 of such law; and in relation to providing for employer pick up, pursuant to provisions of the internal revenue code, of certain additional member contributions required to be made by certain participants in the twenty-five year retirement programs.



Sponsor:
Council Member Miller

Summary of Legislation:
The proposed bill would create a twenty five year retirement plan, regardless of age, for all deputy sheriffs who are members of the New York City Employees retirement system. All current deputy sheriffs employed in such capacity have 180 days after enactment of this legislation to elect into this improved plan and will be required to pay an additional pension contribution of 6.75% of compensation. All new deputy sheriffs hires will be mandated into this improved plan and also be required to pay an additional pension contribution of 6.75 % of compensation.  

Effective Date:
This legislation would take effect immediately upon its enactment.

Fiscal Year In Which Full Fiscal Impact Anticipated:  Fiscal Year 2002


Fiscal Impact Statement:

Effective FY02
FY Succeeding 

Effective FY03
Full Fiscal 

Impact FY02

Revenues (+)
 0
0
0

Expenditures(-)
0
0
0

Net
$0
$0
$0

Impact on Revenues:
There would be no impact on revenue as a result of this legislation.
Impact on Expenditures:
There would be no cost to the City of New York as a result of this legislation because it is expected that there would be a sufficient number of new hires that will be mandated into this improved retirement plan to offset the cost, if any, associated  with any current members who will benefit by this improved plan.

Source of Funds To Cover Estimated Costs:
Not Applicable


Source of Information:

City Council Finance Division

Estimate Prepared By: 

Frank Tramontano, Deputy Director & Daniel Turriago , Financial Analyst

City Council Finance Division

Date Submitted to Council:
May 9, 2001 

FIS History: The same legislation was provided a home rule message last year by the City Council on May 10,

2000.



 

