
The City of New York 
Office of Management and Budget 
75 Park Place - New York, New York 10007 - 2146 
(212) 788-5900 
 
Mark Page 
Director 
 

 
 

 
        May 2, 2008 
 
 
 
TO THE FINANCIAL CONTROL BOARD 
 
 
 Pursuant to Section 8.3 of the Financial Emergency Act  (the “Act”), the City 
hereby submits for review by the Financial Control Board, Modification No. 08-3 to the 
Financial Plan for the City and Covered Organizations for fiscal years 2008-2012 (the 
“Modification”) as such plan relates to fiscal year 2008.  The Modification as it relates to 
the City is attached hereto as Exhibit A. Covered Organizations whose plans require 
modification will be forwarded to you under separate cover. 
  
 The City hereby certifies that, in its judgement, the Modification is complete and 
complies with the standards set forth in Section 8.1 of the Act.    
 
 
    Yours truly, 

           
        Mark Page 
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May 2008 EXHIBIT A-1

REVISED BETTER/
REVENUES PLAN PLAN (WORSE)

Taxes
General Property Tax 12,999$            13,009$            10$                        
Other Taxes 22,175              24,079              1,904                     
Discretionary Transfers 1 546                    546                    -                             
Tax Audit Revenue 1,059                 1,059                 -                             
Tax Reduction Program -                        -                        -                             

Subtotal: Taxes 36,779$            38,693$            1,914$                   

Miscellaneous Revenues 6,230                 6,423                 193                        
Unrestricted Intergovernmental Aid 340                    255                    (85)                         
Anticipated State and Federal Aid -                        -                        -                             

(1,481)               (1,502)               (21)                         
Disallowances Against Categorical Grants (15)                    (15)                    -                             

Subtotal: City Funds 41,853$            43,854$            2,001$                   

Other Categorical Grants 1,053                 1,100                 47                          
Inter-Fund Revenues 466                    451                    (15)                         

Total City, Capital IFA & Oth. Cat. Funds 43,372$            45,405$            2,033$                   

Federal Categorical Grants 5,905                 5,993                 88                          
State Categorical Grants 11,080              11,201              121                        

Total Revenues 60,357$            62,599$            2,242$                   

EXPENDITURES

Personal Service
Salaries and Wages 21,003$            20,743$            (260)$                     
Pensions 5,749                 5,745                 (4)                           
Fringe Benefits 2 6,360                 6,349                 (11)                         
Subtotal - Personal Service 33,112$           32,837$           (275)$                    

Other Than Personal Service
Medical Assistance 5,797                 5,797                 -                             
Public Assistance 1,219                 1,219                 -                             
All Other 1, 2 17,748              17,960              212                        
Subtotal - Other Than Personal Service 24,764$            24,976$            212$                      

General Obligation, Lease and MAC Debt Service 1, 2 3,797                 5,723                 1,926                     
FY2007 Budget Stabilization & Discretionary Transfers 1 (4,054)               (4,054)               -                             
FY2008 Budget Stabilization & Discretionary Transfers 2 4,119                 4,519                 400                        
General Reserve 100                    100                    -                             

Subtotal 61,838$            64,101$            2,263$                   

Less: Intra-City Expenses (1,481)               (1,502)               (21)                         

Total Expenditures 60,357$            62,599$            2,242$                   

Gap To Be Closed -$                      -$                      -$                           

1.  Fiscal Year 2007 Budget Stabilization and Discretionary Transfers total $4.600 billion, including prepayments of subsidies of $639 million, 
    Budget Stabilization of $3.315 billion, lease debt service of $100 million and a TFA grant which increases FY 2008 revenues by $546 million;
    not including $65 million in debt retirement
2.  Fiscal Year 2008 Budget Stabilization and Discretionary Transfers total $4.519 billion, including prepayments of subsidies of $500 million, 
    Retiree Health Benefits of $400 million, Budget Stabilization of $3.073 billion and a TFA grant which increases FY 2009 revenues by $546 millio

FY 2008 Financial Plan Revenues and Expenditures
($ in millions)

Less: Intra-City Revenue
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May 2008 EXHIBIT A-2

Revised Better/
Sources of Cash Plan Plan (Worse)

Funds Provided/(Used) from Operations (1,724)$    (239)$      1,485$      

Proceeds from Seasonal Borrowings -              -               -               
Capital Plan Funding Sources (see Exhibit A-3) 8,560      8,686      126          

Total  Sources 6,836$     8,447$     1,611$      

Uses of Cash

Capital Disbursements 8,560      8,686      126          
Repayment of Seasonal Borrowings -              -               -               

Total Uses 8,560$     8,686$     126$        

Net Sources/(Uses) of Cash (1,724)$    (239)$      1,485$      

Cash Balance - Beginning of Period 4,979$     4,979$     -$            
Cash Balance - End of Period 3,255$     4,740$     1,485$      

New York City Financial Plan  
FY 2008 Projections of Cash Sources and Uses

($ in millions)
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May 2008 EXHIBIT A-3

Revised Better/
Sources of Capital Cash Plan Plan (Worse)

New York City General Obligation Bonds 3,675$    3,675$    -$        

Other Long-Term Sources:
Transitional Finance Authority -         -         -          
Water Authority 2,103 2,426 323         

Total Long-Term Sources 5,778$    6,101$    323$       

Five Year Education Capital Plan
TFA - Building Aid Revenue Bonds 1,394 700 (694)        
DASNY 823 1,010 187         

Other Non-City Funds 672 1,153 481         
Reimbursable Capital 2,889$    2,863$    (26)$        

Changes in Restricted Cash (107) (278) (171)        

Total Capital Plan Funding Sources 8,560$    8,686$    126$       

New York City Financial Plan  
FY 2008 Capital Plan Funding Sources

($ in millions)
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May 2008  EXHIBIT A-4

New York City Financial Plan
Fiscal Year 2008 Borrowing Schedule

($ in millions)

First Second Third Fourth Total
Quarter Quarter Quarter Quarter Financing

Short-Term Borrowing:
Borrowing -$             -$             -$             -$             -$              
Repayment -               -               -               -               -                
Total Short-Term 
     Borrowing (Repayment) -$             -$             -$             -$             -$              

Capital Borrowing:
New York City General Obligation -$             1,875$     550$        1,250$     3,675$      
Water Authority 1 -               800          440          1,186       2,426        
Total Borrowing to Finance
     City Capital Program -$             2,675$     990$        2,436$     6,101$      

Notes:
1.  Excludes costs of issuance and reserve fund allocations and reflects Water Authority Commercial Paper and
     revenue bonds issued to finance the water and sewer system's capital program.  Amounts do not include revenue
     bonds issued to permanently finance previously issued commercial paper.
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May 2008 EXHIBIT A-5

New York City Financial Plan
FY 2008 Capital Plan

($ in millions)

Projected Capital Commitments 
Revised

Plan Plan Change

City 10,032$      10,472$      440$           
Non-City 3,910          3,466          (444)            

Total 13,942$      13,938$      (4)$              

Projected Capital Expenditures

Plan Plan Change

City 5,671$        5,823$        152$           
Non-City 1 2,889          2,863          (26)              

City-administered
Capital Plan 8,560$        8,686$        126$           

Total Capital Plan 
Expenditures 8,560$        8,686$        126$           

Notes:

1.  Includes Federal, State and other Reimbursable Capital.
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The City of New York 
Office of Management and Budget 
75 Park Place - New York, New York 10007 - 2146 
(212) 788-5900 
 
Mark Page 
Director 

 
 

 
 
        May 2, 2008 
         
 
TO THE FINANCIAL CONTROL BOARD 
 
 
 Pursuant to Section 8.3 of the Financial Emergency Act  (the “Act”), the City 
hereby submits the Four Year Financial Plan for the City and Covered Organizations 
for fiscal years 2009 – 2012 (the “Plan”). Covered Organizations whose plans require 
modification will be forwarded to you under separate cover. 
  
 The Plan is based upon certain assumptions, methods of estimation and data 
previously submitted to you, including the City publications known as the City of New 
York Executive Budget Fiscal Year 2009 dated May 1, 2008 (the “Executive Budget”). 
A copy of the Executive Budget has been supplied to you previously.  The Four Year 
Financial Plan has been prepared in accordance with generally accepted accounting 
principles (“GAAP”). 
 
 The City hereby certifies that, in its judgment, the Plan is complete and complies 
with the standards set forth in Section 8.1 of the Financial Emergency Act. In addition, I 
hereby certify that, in our judgment, the Executive Budget is consistent with the Plan.    
 
 
    Yours truly,   

       
    Mark Page 
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May 2008           EXHIBIT A-1

REVENUES FY 2009 FY 2010 FY 2011 FY 2012

Taxes
General Property Tax 13,838$        14,868$        15,862$        16,664$        
Other Taxes 21,439          20,938          21,934          23,409          
Discretionary Transfers 1 546               -                    -                    -                    
Tax Audit Revenue 577               579               579               579               
Tax Reduction Program (3)                  1,219            1,293            1,353            

Subtotal: Taxes 36,397$        37,604$        39,668$        42,005$        

Miscellaneous Revenues 5,567            5,278            5,355            5,363            
Unrestricted Intergovernmental Aid 340               340               340               340               
Anticipated State and Federal Aid -                    -                    -                    -                    

(1,506)           (1,436)           (1,436)           (1,436)           
Disallowances Against Categorical Grants (15)                (15)                (15)                (15)                

Subtotal: City Funds 40,783$        41,771$        43,912$        46,257$        

Other Categorical Grants 1,006            1,001            1,003            1,006            
Inter-Fund Revenues 458               425               419               419               

Total City, Capital IFA & Oth. Cat. Funds 42,247$        43,197$        45,334$        47,682$        

Federal Categorical Grants 5,395            5,313            5,303            5,313            
State Categorical Grants 11,505          11,938          12,801          13,101          

Total Revenues 59,147$        60,448$        63,438$        66,096$        

EXPENDITURES

Personal Service
Salaries and Wages 21,646$        22,688$        24,132$        24,401$        
Pensions 6,179            6,700            6,793            6,891            
Fringe Benefits 1 6,740            7,028            7,627            8,229            
Subtotal - Personal Service 34,565$       36,416$       38,552$        39,521$       

Other Than Personal Service
Medical Assistance 5,602            5,756            5,916            6,089            
Public Assistance 1,177            1,176            1,176            1,176            
Pay-As-You-Go Capital -                    -                    -                    -                    
All Other 1 17,946          18,435          19,076          19,579          
Subtotal - Other Than Personal Service 24,725$        25,367$        26,168$        26,844$        

General Obligation, Lease and MAC Debt Service 1, 2, 3 3,717            2,111            4,789            5,319            
FY2008 Budget Stabilization  & Discretionary Transfers1 (3,973)           -                    -                    -                    
FY2009 Budget Stabilization 2 1,319            (1,319)           -                    -                    
FY2010 Budget Stabilization  3 -                    350               (350)              -                    
General Reserve 300               300               300               300               

Subtotal 60,653$        63,225$        69,459$        71,984$        

Less: Intra-City Expenses (1,506)           (1,436)           (1,436)           (1,436)           

Total Expenditures 59,147$        61,789$        68,023$        70,548$        

Gap To Be Closed -$                  (1,341)$         (4,585)$         (4,452)$         

1.  Fiscal Year 2008 Budget Stabilization and Discretionary Transfers total $4.519 billion, including prepayments of subsidies of $500 million, 
    Retiree Health Benefits of $400 million, Budget Stabilization of $3.073 billion and a TFA grant which increases FY 2009 revenues by $546 million
2.  Fiscal Year 2009 Budget Stabilization totals $1.319 billion. 
3.  Fiscal Year 2010 Budget Stabilization totals $350 million. 

Four Year Financial Plan Revenues and Expenditures
($ in millions)

Less: Intra-City Revenue
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May 2008 EXHIBIT A-2

Sources of Cash FY 2009 FY 2010 FY 2011 FY 2012

Funds Provided/(Used) from Operations -$            -$            -$             -$               

Proceeds from Seasonal Borrowings 2,400      2,400      2,400       2,400         
Capital Plan Funding Sources (see Exhibit A-3) 10,294    10,014    10,554     9,565         

Total  Sources 12,694$  12,414$  12,954$   11,965$     

Uses of Cash

Capital Disbursements 10,294    10,014    10,554     9,565         
Repayment of Seasonal Borrowings 2,400      2,400      2,400       2,400         

Total Uses 12,694$  12,414$  12,954$   11,965$     

Net Sources/(Uses) of Cash -$        -$        -$         -$           

Cash Balance - Beginning of Period 4,740$     4,740$     4,740$      4,740$       
Cash Balance - End of Period 4,740$     4,740$     4,740$      4,740$       

New York City Financial Plan  
Four Year Projections of Cash Sources and Uses

($ in millions)
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May 2008 EXHIBIT A-3

Sources of Capital Cash FY 2009 FY 2010 FY 2011 FY 2012

New York City General Obligation Bonds 4,800$     6,800$     6,200$    5,400$       

Other Long-Term Sources:
Transitional Finance Authority -         -         -          -            
Water Authority 2,363 2,181 2,168 2,075

Total Long-Term Sources 7,163$     8,981$     8,368$    7,475$       

Five Year Education Capital Plan
TFA - Building Aid Revenue Bonds 2,100      600         -          -            
DASNY -         -         -          -            

Other Non-City Funds 955         401         2,053     1,976         
Reimbursable Capital 3,055$     1,001$     2,053$    1,976$       

Changes in Restricted Cash 76 32 133 114

Total Capital Plan Funding Sources 10,294$   10,014$   10,554$  9,565$       

New York City Financial Plan  
Four Year Capital Plan Funding Sources

($ in millions)
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May 2008 EXHIBIT A-4

New York City Financial Plan
Fiscal Year 2009 Borrowing Schedule

($ in millions)

First Second Third Fourth Total
Quarter Quarter Quarter Quarter Financing

Short-Term Borrowing:
Borrowing -$            2,400$    -$            -$            2,400$      
Repayment -              -              -              2,400      2,400        
Total Short-Term 
     Borrowing (Repayment) -$            2,400$    -$            2,400$    4,800$      

Capital Borrowing:
New York City General Obligation 1,600$    1,600$    800$       800$       4,800$      
Water Authority 1 500         500         1,300      63           2,363        
Total Borrowing to Finance
     City Capital Program 2,100$    2,100$    2,100$    863$       7,163$      

Notes:
1. Excludes costs of issuance and reserve fund allocations and reflects Water Authority Commercial Paper and
    revenue bonds issued to finance the water and sewer system's capital program.  Amounts do not include revenue
    bonds issued to permanently finance previously issued commercial paper.
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May 2008 EXHIBIT A-5

New York City Financial Plan
Four Year Capital Plan

($ in millions)

Projected Capital Commitments 

FY 2009 FY 2010 FY 2011 FY 2012 Total

City 11,472$      7,229$        6,720$        5,306$        30,727$      
Non-City 3,251          1,753          1,705          1,483          8,192          

Total 14,723$      8,982$        8,425$        6,789$        38,919$      

Projected Capital Expenditures

FY 2009 FY 2010 FY 2011 FY 2012 Total

City 7,239$        9,013$        8,501$        7,589$        32,342$      
Non-City 1

3,055          1,001          2,053          1,976          8,085          

City-administered
Capital Plan 10,294$      10,014$      10,554$      9,565$        40,427$      

Total Capital Plan 
Expenditures 10,294$      10,014$      10,554$      9,565$        40,427$      

Notes:

1.  Includes Federal, State and other Reimbursable Capital.
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