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“The answer my friend, is blowin’ 
in the wind. The answer, is 
blowin’ in the wind.”

Tis the season for reflection – 
and going to the movies! This 
holiday season, Bob Dylan takes 
center stage, reminding us 
through many of his lyrics where 
we have come from, and the  

importance of appreciating today and moving forward.  

For me, the ‘wind’ Dylan describes is both literal and  
figurative. The winds this past fall off Lake Erie literally 
dropped feet (yes, feet!) of snow in my village. Our  
courageous DPW crew worked tirelessly day and night  
to clear the streets – just to have them filled again a few 
days later. 

Figuratively, the winds of change in the government  
finance industry are not for the faint of heart. From the 
looming deadline to obligate our ARPA funds, to managing 
increases in health insurance and retirement costs within 
the constraints of the real property tax levy cap, the winds 
(if they could) would knock many of us off our chairs.

How can we buffer our communities, and ourselves, from 
these winds? First, assemble a dedicated and reliable DPW 
crew! Second, tap your professional Association for the  
latest information, resources, and support. That, my friends, 
is what NYGFOA is all about.

This issue of the Newsletter highlights just some of the 
news you should be familiar with. Whether it’s about  
ARPA, changes to Uniform Grant Guidance, the new  
Social Security Fairness Act, or the impending winds about 
to swirl about Washington, NYGFOA can be your guide.  
Information is power, and this Association is one of my ‘go 
to’ resources to help me manage the day-to-day challenges 
in my job and enhancing my career.

Are you planning to attend the 2025 Annual Conference 
in April? Registration is open, and the Conference Hotel 
(Albany Marriott) is already close to full! Do not hesitate  
to register, the investment is worth every dime.  

Yes, from so many directions, the answers are blowin’ in  
the wind. Let NYGFOA help you catch a few answers in 
2025. On behalf of the NYGFOA Board of Governors and 
our dedicated staff (Maura, Fred, Mandie, and Michele), 
best wishes to you for a healthy and prosperous New Year!  

Best regards,
Janet L. Plarr
Village Administrator, Village of Blasdell
President, NYGFOA
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Uniform Grants Guidance
By Emily S. Brock and Todd Buikema

Over the last five years, more than $4 trillion 
in federal funding has been awarded to 
state and local governments. The American 
Rescue Plan Act (ARPA) alone brought $350 
billion to more than 23 thousand state and 
local government recipients. In due course, 
finance officers at each of those govern-
ments that accepted the federal funds 
designed systems to ensure accountability, 
helping articulate to the funder the way the 
federal funds have been spent. The systems 
in place help to account for the reporting  
requirements of the granting administration 
as well as to a general reporting of the use 
of those funds—answering to an administra-
tive document maintained by the Executive 
Office of the President’s Office of Manage-
ment and Budget (OMB) called the Uniform 
Grants Guidance (UGG).

As an expanded audience of federal grants 
recipients were learning about becoming 
subject to the UGG and understanding how 
it was enforced, the federal government was 
also reviewing its application and enforce-
ment of UGG for federal grants recipients. 

In a rare but not unprecedented action, 
the OMB issued a request for comments 
on UGG—essentially an open assessment 
of UGG by federal grants recipients. OMB 
received more than 3,000 comment letters, 
one submitted by GFOA with our partners, 
the National League of Cities, National 
Association of Counties, and the National 
Institute of Government Purchasing.

In our joint association approach, we  
requested several changes, including  

specific ways the OMB could reduce the  
administrative burden of state and local 
grants administration while keeping the 
quality of the information flow between 
recipient and granting agency high.  
These comments include the following  
recommendations:

•	 Promote simplified concepts, accessibility 
of key timing and thresholds, and scale 
compliance based on entity size.

•	 Streamline common identifiers for 
tracking purposes.

•	 Use “plain language” instruction for  
the layman whenever possible.

•	 Lengthen timelines to accommodate  
local government due process.

•	 Streamline applications processes.

Sweeping and Welcomed Changes in 2024
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Implications for Public Finance in a Trump II Era  
By Girard Miller 

continued page 21

The re-election of Donald Trump and  
the Republican takeover in the Senate  
portend the very real possibility of a  
seismic shift in federal tax and budget  
policies. It’s premature to make predictions 
of what will ultimately pass in Congress, of 
course, so the magnitude of fallout at the 
state and local level is a guessing game 
at this point. But experience from the first 
Trump presidency and the ground rules for 
passing fiscal legislation without a Senate 
filibuster do shed light on the playing field 
and how the game will likely be played 
next year. 
 
During the campaign, neither Trump’s 
team nor Kamala Harris’ had much to say 
about public finance beyond the issues 
of tariffs and tax cuts. Neither candidate 
addressed the federal deficit or the bond 
market in a meaningful way. The closest 
they got to public finance was the way 
each side portrayed the benefits vs. the 
inflationary impact of COVID-19 recovery 
legislation, and neither campaign team 
made reference to state and local budget 
consequences. Inflation was the issue:  

Egg prices were more important than 
intergovernmental fiscal policy. 
 
So while it remains to be seen as to what 
exactly the new political team in the White 
House will propose on Capitol Hill, it is 
pretty clear that the first orders of business 
will be to extend the 2017 tax cuts, push 
for lower corporate taxes for domestic 
manufacturers, fulfill some of candidate 
Trump’s promises for idiosyncratic tax 
exemptions and cut government spending. 
The big unknown, as explained below, 
will be whether there are enough votes 
in both houses of Congress to sustain 
the wild card of dramatic budget cuts of 
the magnitude ballyhooed by billionaire/
influencer Elon Musk.

The omnibus tax bill is central to the  
entire process because Republicans  
have one shot on goal to push through  
a tectonic budget and tax bill with a  
simple majority in the Senate under the  
so-called Byrd rule, which allows a budget 
bill to bypass filibuster rules. Accordingly, 
the Super Bowl of Taxes in 2025 will be 

fought over all kinds of competing fiscal 
proposals that will require complete party 
loyalty to prevail. Even with majorities in 
both houses, GOP leaders run the risk of  
defections or stalemates if they go  
overboard on provisions that individual 
members simply cannot stomach or  
endure politically back home. 
 
The White House transition team is not 
encumbered by such practicalities, and 
there is good reason to expect that some 
aggressive proposals may be sent over 
to the Hill, even if it’s just for show. For 
example, there is the long-lived ambi-
tion of many traditional pre-Trumpian 
Republicans, as well as those involved in 
the provocative Project 2025 blueprint, 
to eliminate the Department of Education, 
or at least sharply cut back its $238 billion 
budget, on grounds that it never deserved 
to be a cabinet agency. Either would have 
monumental impact on state and local 
school financing. 
 
It’s not yet obvious whether the votes will 
be there in Congress to do more than just 

His second presidency could recolor the landscape for federal spending, with ramifications for states,  
local governments, schools and public pensions. Governors and mayors will need to try to discern  
where the political wind is blowing – and what to watch out for.  

https://www.investopedia.com/taxes/trumps-tax-reform-plan-explained/
https://www.nytimes.com/2024/11/07/us/politics/trump-fiscal-republicans.html
https://www.nytimes.com/2024/11/07/us/politics/trump-fiscal-republicans.html
https://www.wsj.com/tech/cost-cutting-lessons-from-musk-world-for-doge-45799648
https://www.pgpf.org/budget-basics/understanding-complex-budget-terms-and-processes-and-why-they-matter/what-is-the-byrd-rule
https://www.washingtonpost.com/elections/2024/11/06/project-2025-policies-trump-president/
https://www.wsj.com/us-news/education/trump-policies-department-education-schools-965a7686?
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2025 ANNUAL CONFERENCE 
REGISTRATION IS OPEN!

Take a moment now to register for the  
2025 Annual Conference! The Conference 
will take place April 2-4 at the Albany  
Marriott in Albany. 

Dr. Irvine Nugent, Partner with Copia  
Leadership, is the Keynote Presenter.  
The theme – Leading in Dynamic Times: 
Lessons from The Pub. Conference pro-
gram (as well as Pre-Conference program) 
details are on the NYGFOA website.

GOVERNMENTAL ACCOUNTING  
ESSENTIALS (GAE) PROGRAM 
LAUNCHED

The Governmental Accounting  
Essentials (GAE), is a professional  

development program that provides  
training in the basic areas of governmental 
accounting:

•	 Fund Accounting, Accounts,  
Debits and Credits.

•	 Accounting Journals and Ledgers.

•	 The Budget Process.

•	 The Accounting Process.

•	 Month End Reconciliations and Analysis 
and Year End Closing Process.

•	 The Annual Financial Report (AFR  
and ST-3).

The GAE was recently redesigned and 
recorded to be offered as an On Demand 
program so you can view and re-watch the 
various modules at your convenience.

Governmental accounting is a unique form 
of accounting with specific procedures and 
regulations that govern how taxpayer funds 
are to be recorded and reported. 

The GAE will introduce you to the most 
basic and essential components of  
governmental accounting. Although some 
familiarity with accounting would be helpful, 
this course is designed primarily for those 
with limited or no governmental accounting 
or bookkeeping experience. 

Is this you? Then the GAE program would 
be beneficial to you, your department, and 
your employer.

•	 Clerk, treasurer, bookkeeper,  
accountant/accounting staff, comptroller, 
finance officer, non-finance department 
staff.

continued page 28

https://v64pt8n6.cc.rs6.net/tn.jsp?f=001CWS5Fg5VKhYtHGQxMtmlgN1f3tdJS1h-Iw7ZfUehAe8Ec12ScWc6zrqgjaeICOso3YS3UhVE2xDNi3bxHr00iHoL9oXofEBt6hei3_zjxsKMg2Rp8Lh4Nse2oZJzJQAGi1vibPIczX0V_SnV748WRefbirexgfwjmFou4ky3ujA=&c=mwZdUrW_13eu28lCUHXdwt5UVjPZBXu8lLI2W_NmRqW1-mg3G713aQ==&ch=3t52d9WUk6QNdJDR2J0DKhHmVtu8JgkWN0tDje8fMGEZjl3bw5H9xw==
https://v64pt8n6.cc.rs6.net/tn.jsp?f=001CWS5Fg5VKhYtHGQxMtmlgN1f3tdJS1h-Iw7ZfUehAe8Ec12ScWc6zrqgjaeICOso3YS3UhVE2xDNi3bxHr00iHoL9oXofEBt6hei3_zjxsKMg2Rp8Lh4Nse2oZJzJQAGi1vibPIczX0V_SnV748WRefbirexgfwjmFou4ky3ujA=&c=mwZdUrW_13eu28lCUHXdwt5UVjPZBXu8lLI2W_NmRqW1-mg3G713aQ==&ch=3t52d9WUk6QNdJDR2J0DKhHmVtu8JgkWN0tDje8fMGEZjl3bw5H9xw==
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Uniform Grants Guidance | continued from page 4

We asked for clarity and simplification where 
possible to increase the eligible candidate 
pool for federal grants and to ensure  
compliance with the UGG.

An updated version of the guidance was 
released in April 2024. The released changes 
to UGG are wide in scope, ranging from pre-
award to implementation and assessment 
criteria, and they also make necessary and 
significant changes to evaluation criteria. 
Many of these major changes are outlined in 
this article. We strongly recommend discuss-
ing these changes with your auditors and 
granting agencies to see if and how your 
internal systems of controls may conform to 
the new changes before they go into effect.

Streamlining the grants application  
and awards process 

As requested, the OMB concentrated on 
a key tenant of our comments by making 
pre-award information understandable and 
compliance to award criteria achievable. 
Specifically, the revision requires agencies 
to make grant announcements as clear and 
concise as possible by limiting the length 
and complexity of the grant announcement 
to include only necessary information and, 
more specifically, urging granting agencies 
to use plain language that is accessible to 
eligible applicants, with a special focus on 
reaching underserved communities.

The UGG 2024 Revision also contains an 
updated notice of funding opportunity 
(NOFO) template that modifies the content 
and format of the information that agencies 
must include in their grant announcements. 
This new NOFO template requires an  
executive summary (see Appendix I, part 
H) that is “written in plain language and 
summarizes the goals and objectives of the 
program, the target audience, and eligible 
recipients,” a clear program description 
that provides information on the expected 
outcomes of the grant, information on 
submission requirements and deadlines, an 
explanation on the grant application review 
process, and details on the grant reporting 
requirements.1

Modified total direct costs

In determining the modified total direct 
costs (MTDC) for a federal award, recipients 
and subrecipients must include the direct 
salaries, applicable fringe benefits, materi-
als and supplies, and expenditures for 
subawards. Under the updated UGG, the 
definition of MTDC has been changed and 
the amount of the subawards that can be 
claimed as part of the MTDC is increased 
from the first $25,000 to the first $50,000 for 
each subaward, regardless of the period 
of the performance of each subaward.2 
Amounts of more than $50,000 for each 
subaward are not eligible to be included in 
the MTDC. The updated definition of MTDC 
does not include provisions for subcontracts.

Indirect cost rates amendment 

Depending on the federal award contract, 
recipients and subrecipients of federal 
awards can claim an amount for indirect 
costs as part of their eligible expenditures. 
Recipients and subrecipients may negoti-
ate a rate with their cognizant agency, a 
process that involves performing in-depth 
calculations and providing documentation 
to the cognizant agency, or recipients and 
subrecipients can elect to use a de minimis 
rate, which does not require any documen-
tation. Under the updated UGG, the de 
minimis rate increased from ten percent 
to up to 15 percent of MTDC. With the 

increased amount of subawards that can be 
included in the MTDC, governments may 
see a significant increase in the amount of 
indirect costs that can be claimed using the 
new de minimis rate, as demonstrated in 
Exhibit 1 below.

Federal agencies, while not required to  
do so, can amend existing federal awards  
so governments can take advantage of the 
increased de minimis rate that went into 
effect on October 1, 2024. Governments 
should be in contact with their federal 
awarding agencies to determine if the  
15 percent rate will be allowed for grants 
entered into before October 1, 2024.

In situations where one department of  
a state, local government, or tribal govern-
ment provides services to another depart-
ment within that same entity (for example, 
interagency services), the provided services 
may include both direct and indirect costs 
for a federal award. Under the updated 
UGG, governments can now charge 15  
percent of direct salaries and wages as 
indirect costs. (The previous rate was ten 
percent.)3

Treatment of unfunded pension and  
post-retirement health obligations

Recipients or subrecipients that make  
payments for unfunded pension or post- 
continued page 11

EXHIBIT 1 Increased indirect costs resulting from updated UGG de minimis rate

CURRENT UGG UPDATED UGG

Salaries $ 55,215 $ 55,215

Benefits 9,955 9,955

Supplies 14,257 14,257

Subaward 1 ($55,000) 25,000 50,000

Subaward 2 ($45,000) 25,000 45,000

Total MTDC $ 129,427 $ 174,427

De minimis 10% 15%

Indirect cost $ 12,943 $ 26,164



Did You Know?

•  NYSHIP is available to virtually all public employers across New York State

•  Over 800 counties, cities, towns, villages, school districts and special 
districts participate in NYSHIP

•  More than 1.2 million public employees, retirees and their families have 
health insurance through NYSHIP

A unique health insurance plan developed 
for New York’s public employees

For additional information regarding The Empire Plan or the Excelsior Plan, public employers 
may visit our website at www.cs.ny.gov or email the Public Employer Liaison Unit (PELU)  

for the New York State Health Insurance Program at PELU@cs.ny.gov.

Employee Benefits Division of the New York State
Department of Civil Service
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Member FDIC

Local governments have local needs. Our Government 
Banking experts can provide solutions that work for you 
and your constituents. For more than 165 years, we have 
invested in our local communities. We believe that good 
government and good business go hand in hand. 

Contact your local NBT Bank Government Banker 
for more information:

Government Banking 
with a local touch.

Brendan Baxter 
518.646.1751

Jamie Reynolds 
607.432.5126

Jim Sullivan 
518.428.4944

LEGISLATIVE ACTIVITY 2024

Chaptered Legislation

Period of Probable Usefulness of Zero-
Emission School Buses (Chapter 563):  
Amends the NYS Local Finance Law by 
lowering the period of probable usefulness 
of zero-emission school buses from twelve 
(12) years to eight (8) years.  Effective Date:  
July 1, 2025. 

Municipal Eligibility in the Open Auction 
Public Bond Sale Program (Chapter 497):  
Removes the county population require-
ments to expand eligibility and allow all  
cities and towns with a population of 
100,000 or more to participate in the 
electronic open auction public bond sale 
program across the State. Effective Date: 
November 22, 2024.

Notice of Real Property Tax and School 
Tax Installment Payments (Chapter 373):  
Requires the notice from assessing units to 
include a schedule of payment for owners 
of taxable real property who elect to pay 
such taxes in installments. Effective Date: 
September 27, 2024. 

Local Finance Law Extender  
(Chapter 167):  
Among various provisions extends, until 
July 15, 2027, authorization for municipali-
ties, school districts, and district corpora-
tions to pay the first installment on an issue 
of serial bonds two years after the date of 
issuance or two years after the date of the 
first bond anticipation note or notes issued 
in anticipation of the bonds, whichever is 
earlier. Effective Date: June 28, 2024. 

Expansion of Real Property Tax  
Exemption for Volunteer Firefighters  
and Ambulance Workers (Chapter 372): 
Provides local governments with the option 
to extend the volunteer firefighter and  
ambulance credit to their residents who  
volunteer as a firefighter or ambulance 
worker in another municipality. Effective 
Date: September 27, 2024.  

Vetoed Legislation

Interest Rate Cap on Delinquent  
Property Taxes (Veto No. 92): 
This legislation, if enacted, would have tied 
the annual interest rate for delinquent tax 
payments on residential real property to the 
prime rate beginning in 2025. An argument 
against the bill was that currently, most 
municipal software systems do not allow  
for different penalties based on property 
class designation. 

Pending Legislation  
(as of 12/17/24)

Municipal Website Requirement  
(A. 2852-A – Zebrowski): 
This bill would require municipalities to 
maintain an official website and post  
specific information that would be of  
interest to their residents, including hours 
of operation, public hearing notices, and an 
annual financial report. This bill has passed 
the State Legislature and is pending before 
the Governor.  

The following is an update on legislation recently enacted, vetoed, or pending action from the 2024 State Legislative Session.
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Uniform Grants Guidance | continued from page 8

retirement health plans should directly 
charge the federal award, in accordance with 
the UGG’s cost allocation principles, if the 
payments are allowed by the federal award.4

Increased capitalization threshold 

The updated definitions of equipment and 
supply in the uniform grants that went into  
effect on October 1, 2024, reveal an increase 
in the capitalization threshold for federally 
acquired equipment and supplies from 
the lesser of the government’s capitaliza-
tion threshold or $5,000 to the lesser of the 
government’s capitalization threshold or 
$10,000.5  

There is no requirement for governments 
to increase their capitalization threshold for 
equipment and supplies to be in line with 
the updated UGG; however, governments 
with capitalization thresholds of less than 
$10,000 per asset may want to consider 
reviewing their capitalization policy to be 
in line with the increased amount in the 
UGG on or after October 1, 2024. A change 
in capitalization thresholds is treated on a 
prospective basis, meaning that capitaliza-
tion thresholds would be applied at the time 
of purchase. Any assets less than the new 
increased policy threshold that have been 
capitalized under the old threshold will  
continue to be reported as a capital asset 
until disposal. If your government’s capital-
ization threshold for equipment and supplies 
is less than $10,000, the government will 
need to continue capitalizing individual 
items following the current capitalization 
policy unless an increase is made. Govern-
ments should also consider any state or 
other grantor requirements for capitalization 
when considering changing thresholds, as 
those entities may require the use of lower 
thresholds.6

When will the UGG changes  
go into effect?

The changes to the UGG became effective 
October 1, 2024. 

In the 2024 OMB Compliance Supplement, 
the OMB clarified that the increase in the 
single audit threshold from $750,000 in  
federal expenditures in a fiscal year to $1 
million goes into effect for fiscal years begin-
ning on or after October 1, 2024. The phrase 
“on or after” means that the first increased 
threshold takes effect for governments with 
fiscal years ending September 30, 2025. After 
the September 30, 2025, fiscal year ends,  
governments with the following fiscal year 
ends will be able to apply the increased 
threshold for the first time: December 31, 
2025, March 31, 2026, and June 30, 2026. 
Governments with fiscal years ending in  
the months of June, July, and August will fall 
under the $750,000 single audit threshold for 
the fiscal year 2024, and 2025 single audits 
before the $1 million threshold applies in 
fiscal year 2026. 

Assume, for example, that a city with a  
December 31 fiscal year-end enters into  
a federal award on June 1, 2024, that is for 
the period July 1, 2024, through June 30, 
2025. For the city’s single audit for the fiscal 

year ending December 31, 2024, the federal 
award would fall under the pre-October 1, 
2024, UGG, and the new UGG that went  
into effect October 31, 2024.

GFOA is your partner as we  
approach the UGG transition

Since GFOA’s work with our partners to  
secure these requested changes, we intend 
to stay in touch with the White House to 
ensure the flow of information. A success-
ful transition could mean smooth grants 
processes from pre-award to closeout for 
a much broader intended audience—and 
we look forward to those outcomes that 
strengthen that intergovernmental partner-
ship as it develops.  

ABOUT THE AUTHORS: Emily S. Brock is 
director of GFOA’s Federal Liaison Center. 
Todd Buikema is the assistant director for 
publications in GFOA’s Technical Services 
Center. He is also the coeditor of GFOA’s 
Governmental Accounting, Auditing, and 
Financial Reporting (GAAFR) and GAAFR  
Plus supplements.

1.	 See Office of Management and Budget’s revision description released in April 2024 (Uniform Guidance _Reference Guides FINAL 4-2024.pdf).

2.	 Uniform Guidance 2 CFR 200.1

3.	 Uniform Guidance 2 CFR 200.417.

4.	 Uniform Guidance 2 CFR 200.431.g.6.v and 200.431.h.5.

5.	 Uniform Guidance 2 CFR 200.1.

6.	 For further assistance on capitalization thresholds, see GFOA’s best practice, Capitalization Thresholds for Capital Assets, at gfoa.org.

FISCAL YEAR
FISCAL YEAR END $1MILLION SINGLE AUDIT 
THRESHOLD FIRST APPLIES

October 1 to September 30 September 30, 2025

January 1 to December 31 December 31, 2025

April 1 to March 31 March 31, 2026

July 1 to June 30 June 30, 2026



12 | NYGFOA Newsletter | WINTER 2024

10 STEPS TO DEVELOPING AN INVESTMENT POLICY  
By the GFOA of the U.S. and Canada 

Bits
Pieces&

An investment policy describes the parameters for investing government funds and identifies the investment objectives, an entity’s risk 
tolerance, constraints on the investment portfolio, and how the investment program will be managed and monitored. The document also 
serves as a communication tool for the staff, elected officials, the public, rating agencies, bondholders, and any other stakeholders on 
investment guidelines and priorities. 

An investment policy allows for quality decision making and demonstrates a commitment to the fiduciary care of public funds, making it 
the most important element in a public funds investment program. GFOA recommends that all governments establish a comprehensive 
written investment policy, which should be adopted by the governing body. 

Here, we outline ten steps you can take to develop a comprehensive investment policy, as outlined in GFOA’s investment policy best 
practices.

This article outlines ten steps you can take to develop a comprehensive investment policy, as outlined in GFOA’s investment policy best practice.  

NYGFOA NOTE:NYGFOA NOTE:  
Local governments in New York, under Section 39 of the NYS General Municipal Law, are required to have a Written Investment Policy. 
The Office of the State Comptroller, in its Local Government Management Guide, Investing and Protecting Public Funds, provides guidance 
on investment and collateralization of public sector funds and provides a Model Investment Policy to use as a guide to develop and/or 
update your entity’s policy.  

1.	 Identify a team to draft the policy and research policy 
options and their implications. 

2.	 Define the scope and investment objectives. These should 
focus on the key tenets of public investing—safety, 
liquidity, and then yield. Tailor the scope and investment 
objectives to the type of investment to which the policy 
applies (for example, general fund, excess operating 
funds, bond proceeds, pension fund assets). 

3.	 Outline roles, responsibilities, and standards of 
care. Identify the roles of all persons involved in the 
investment program by title and responsibility. Standards 
of care should include language on prudence (such as, the 
prudent person rule), due diligence, ethics and conflicts 
of interest, delegation and authority, and knowledge and 
qualifications. 

4.	 Determine suitable and authorized investments. First, 
understand investments allowable within your state laws. 
Include guidelines on selecting investment types, interest 
rate risk, maturities, and credit quality, along with any 
collateralization requirements.

5.	 State the government’s approach to investment 
diversification, identifying the method that will be used  
to create a mix of assets that will achieve and maintain  
the government’s investment objectives.

6.	 Address safekeeping, custody, and internal controls. 
Develop guidelines to enhance the separation of duties 
and reduce the risk of fraud. 

7.	 Establish a process for creating a list of investment 
advisors (if applicable), financial institutions, broker/ 
dealers, and custodial/safekeeping services that will 
provide the primary services necessary for executing the 
investment program. 

8.	 Outline risk and performance standards. Establish one or 
more appropriate benchmarks against which the portfolio 
should be measured and compared. 

9.	 Define the frequency of reporting to the governing body 
and the government’s management team. 

10.	 Review annually to determine if any updates are necessary.10

9

8

7

6

5

4

3

2

1

https://www.osc.ny.gov/files/local-government/publications/pdf/investing-and-protecting-public-funds.pdf
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GASB UPDATE

GASB Issues Guidance on Disclosure  
of Certain Capital Assets

This fall GASB issued guidance that  
establishes requirements for certain types 
of capital assets to be disclosed separately 
for purposes of note disclosures.

GASB Statement No. 104, Disclosure of 
Certain Capital Assets, also establishes 
requirements for capital assets held for  
sale and requires additional disclosures  
for those capital assets.

Recent GASB pronouncements like State-
ment Nos. 87, Leases, 94, Public-Private  
and Public-Public Partnerships and  
Availability Payment Arrangements,  
and 96, Subscription-Based Information 
Technology Arrangements, created certain 
types of capital assets, which are described 
as “right-to-use” assets. Considering the 
recognition of those new types of assets, 

the Board decided to consider whether 
existing disclosure requirements for capital 
assets should be more prescriptive.

Based on input from financial statement  
users during the research phase of the  
project, Statement 104 requires certain 
types of assets be disclosed separately in 
the note disclosures about capital assets. 
This is designed to allow users to make 
informed decisions about these and to 
evaluate accountability.

GASB Requests Input on  
Infrastructure Assets

This fall, the Governmental Accounting 
Standards Board (GASB) issued a Pre-
liminary Views (PV) for public comment on 
proposals associated with accounting and 
financial reporting for Infrastructure Assets.

The PV, Infrastructure Assets, is intended 
to set forth and seek comments on the 

Board’s current views at a relatively early 
stage of the project. The objective of the 
project is to reexamine issues associated 
with accounting and financial reporting  
for infrastructure assets and consider 
improvements to existing guidance. These 
improvements relate to recognition and 
measurement, note disclosures, and  
required supplementary information.

Pre-agenda research showed that financial 
statement users want better information 
about the condition of infrastructure assets 
and how the government is maintaining 
those assets than what is currently available 
in financial statements. The PV presents the 
Board’s current thinking on how to provide 
users with that information.

Subsequent Events (Exposure Draft) 

The primary objective of the Exposure 
Draft, Subsequent Events, is to reexamine 

continued page 24

https://www.gasb.org/
https://www.gasb.org/page/Document?pdf=GASBS%20104.pdf&title=GASB%20STATEMENT%20NO.%20104,%20DISCLOSURE
https://www.gasb.org/page/Document?pdf=GASBS%20104.pdf&title=GASB%20STATEMENT%20NO.%20104,%20DISCLOSURE
https://www.gasb.org/
https://www.gasb.org/Page/Document?pdf=Preliminary%20Views%E2%80%94Infrastructure%20Assets.pdf&title=PRELIMINARY%20VIEWS%E2%80%94INFRASTRUCTURE%20ASSETS
https://www.gasb.org/projects/documents-for-public-comment
https://www.gasb.org/projects/documents-for-public-comment
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FROM THE STATE

OSC Issues Bulletin on Accounting  
for Opioid Settlement Funds

The Office of the State Comptroller (OSC) 
recently issued the accounting bulletin, 
Accounting for Opioid Settlement Funds. 
The purpose of this Bulletin is to provide 
accounting and reporting guidance to local 
governments and school districts receiving 
opioid settlement funds. 

According to OSC, opioid settlement funds 
will be distributed to local governments in 
direct payments from the New York State 
(State) Attorney General’s Office to county 
and city governments and in payments from 
the New York State Opioid Settlement Fund. 
These funds are distributed under programs 
and services overseen by the State Office of 
Addiction Services and Supports (OASAS), 
the Department of Health, the Office of 
Mental Health, the Division of Housing and 
Community Renewal, or any other agency 
that may oversee an eligible expenditure of 
opioid settlement funds. 

OSC Provides On-Demand Training  
on Property Tax Cap Reporting

OSC provides an On Demand Webinar 
which provides a general overview of the 
Property Tax Cap for Local Governments. 
Presenters discuss the Property Tax Cap 
legislation, highlight common reporting  
errors and review reporting requirements. 
They will also demonstrate how to complete 
the tax cap form using OSC's online report-
ing system. There is also an On Demand 
Webinar for School Districts which provides 
similar information.  

State Comptroller Issues Advisory  
Opinion Regarding Bonding for Lead 

Service Line Replacement

On December 5, 2024, the Office of the 
State Comptroller issued an advisory  
opinion addressing questions raised by  
the City of Troy regarding the propriety of 
issuing general obligation bonds to fund 
the replacement of all public and privately 
owned lead water service lines in the city. 

The city sought clarification on whether 
issuing such bonds would violate Article 8, 
Section 1 of the New York State Constitu-
tion, commonly known as the Gift and Loan 
Clause. This provision prohibits local  
governments from giving or loaning  
municipal money or property to any private 
individual, corporation, or association unless 
the expenditure serves a public purpose. 

The Comptroller found that the bond  
issuance is constitutional but carefully limited 
the opinion’s applicability to the specific  
circumstances presented by the City of 
Troy: (1) the present and ongoing public 
health threat posed by the city’s lead service 
lines, and (2) the city’s reliance on a federal 
financial assistance program administered by 
the state to fund the replacements. The full 
opinion is available here.

State Retirement – Scam Alert  
Involving Retirement Online

NYSLRS continues to monitor a potential 
cyber threat involving Retirement Online. 
Scammers have created a fake website, 
which looks similar to Retirement Online, 
aimed to trick users and capture login 
credentials.

First and foremost, we assure you your 
personal information in Retirement Online 
is secure. NYSLRS is not aware of any 
evidence at this time of any member, retiree 
or beneficiary data being compromised.

You can avoid the scam by accessing 
Retirement Online only through the Office 
of the State Comptroller’s website. Users 
are cautioned against attempting to access 
Retirement Online through a search engine 
which could provide links to unofficial sites 
designed to deceive users.

Protecting the integrity of your personal 
information is an NYSLRS priority. They are 
actively working with the authorities and their 
IT staff to monitor the situation and identify 
anyone affected. NYSLRS will be providing 
updates to members on any developments.

In the meantime, if you think your Retirement 
Online account has been hacked, contact 
the NYSLRS Fraud Hotline at 888-672-4555 
or email the Division of Investigations 
at investigations@osc.ny.gov.

Retirement Online Reporting  
Reminders for Employers

Employers report information about their 
employees through Retirement Online, 
including employee earnings, the number 
of days worked and more. Employers also 
report and forward employee contributions, 
loan payments and payments for service 
credit purchases (arrears).

Here are two (2) quick reminders for employ-
ers when using Retirement Online:

1.	Employers using the Legacy reporting 
format in Retirement Online should 
only report enrolled NYSLRS members. 
Employers should not report withdrawn 
members or retirees who have returned 
to work under Section 211 or 212 of New 
York State Retirement and Social Security 
Law (RSSL). (See the Reporting Retirees 
section of our Hiring Public Retirees page.)  
Additionally, do not report contractors or 
consultants working for your entity. (To 
determine whether someone is an em-
ployee or a contractor/consultant, please 
refer to our Independent Contractor vs. 
Employee page.) Employers using the 
enhanced reporting format report more 
data on employees, retirees, etc., which 
will enable NYSLRS to store and retrieve 
that information if needed at a later date, 
saving employers considerable time and 
effort.

2.	NYSLRS must receive an employer’s 
monthly report by the seventh day of 
the month following the report period. 
For example, the December report is due 
in their office by January 7; the January 
report is due in their office by February 7.

continued page 30

https://v64pt8n6.cc.rs6.net/tn.jsp?f=0017G7_Qqo774_lMDf_aWtuptoo8u1B5ZcHD9uVoTOCrcOniecNCADASJdOqom2Ow6P8qPJNA-MANrFUulNUt8rIcHRgxJjHoLEr-Gby2f5LD__ptSRRd7ibr41Ck4kqxemlYA0ulsEFqlzwSshaGea9TKSilIegJlv_hf_tgmvoxcdedk9XLytNgDpARO2QPtsjaVpbiZ0KmyG6ex3suH_8jcuUeBuTbJSwXxDLPom4rmq2LLRSLx2isKfKyjwiO3zVDEJntfSgo4=&c=tZ6b21t7S5joasiGFwh4MWYD0wjmXAgQ1mi2Ai-LHOjQSpGrB63MgA==&ch=zXlDhI1RiINywpDB7zad4nnFAinRmgDz4jM9giAkE1IzrZLKu2supA==
https://register.gotowebinar.com/recording/4390197523075718658
https://register.gotowebinar.com/recording/519095261508666625
https://www.osc.ny.gov/files/legal-opinions/pdf/opinion-no-2024-1-troy-lead-service-lines.pdf
mailto:investigations@osc.ny.gov
mailto:investigations@osc.ny.gov
https://www.osc.ny.gov/retirement/employers/membership-enrollment/contractors-or-consultants
https://www.osc.ny.gov/retirement/employers/membership-enrollment/contractors-or-consultants
https://www.osc.ny.gov/retirement/employers/when-employees-retire/hiring-public-retirees#reporting-retirees
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Social Security Fairness Act:  
What it is and Will it Pass  
By Maryalene LaPonsie, U.S. News and World Report.com 

THE BASICS OF WEP AND GPO

While the GPO traces its roots to 1977, 
the WEP was established as part of the 
1983 reforms to the Social Security  
system. Each has similar provisions, but 
they affect a different set of beneficiaries:

•	 WEP reduces the Social Security  
benefits of a person receiving a  
non-covered pension. For example, 
teaching jobs in some states do not 
pay into the Social Security system, 
but these workers may have second 
jobs that qualify them for Social  

Security benefits. Under WEP, their 
Social Security benefits are reduced 
due to their teacher pension.

•	 GPO is similar to WEP except that it 
affects the Social Security spousal and 
survivor benefits of someone receiving 
a non-covered pension.

“I think it was an effort to reduce Social 
Security costs,” according to Sharona 
Hoffman, professor of law and bioethics 
at the Case Western University School 
of Law and author of “Aging with a Plan: 
How a Little Thought Today Can Vastly 
Improve Your Tomorrow.”

There was also a question of fairness.  
Social Security benefits replace a larger 
portion of income for lower-income 
workers. For workers at full retirement 
age in 2023, Social Security replaced 
approximately 78% of the income for 
very low earners, 42% for medium 
earners and 29% for maximum earners, 
the Social Security Administration says.

However, if someone receives Social 
Security benefits based on only a portion 
of their income, they will benefit from a 

continued page 31

Government pensions are valuable retirement benefits but can come with a downside. A non-covered pension could reduce someone’s 
Social Security benefits by hundreds of dollars each month. That’s because of two provisions of law: the Windfall Elimination Provision 
and the Government Pension Offset, commonly known as WEP and GPO. Each reduces the Social Security benefits of someone who also 
receives a pension from a job that did not pay taxes into the system.

“There was this concern initially that they were double-dipping,” says Yuval Bar-Or, a professor at the John Hopkins Carey Business 
School. It was deemed that someone receiving a government pension should not also receive Social Security benefits under the same 
formula as a retiree with no similar pension.

Now, more than 40 years after WEP was enacted, the Social Security Fairness Act seeks to roll it back. While it has bipartisan support,  
it remains to be seen whether the bill will be passed and signed into law this year.

https://money.usnews.com/money/retirement/articles/what-happens-to-social-security-benefits-when-you-die
https://money.usnews.com/money/retirement/social-security/articles/what-is-the-full-retirement-age-for-social-security
https://money.usnews.com/money/retirement/social-security/articles/what-is-the-full-retirement-age-for-social-security
https://money.usnews.com/money/retirement/articles/10-essential-sources-of-retirement-income
https://money.usnews.com/money/retirement/articles/10-essential-sources-of-retirement-income
https://money.usnews.com/money/retirement/baby-boomers/articles/jobs-that-still-offer-traditional-pensions
https://money.usnews.com/money/retirement/social-security/articles/how-much-you-will-get-from-social-security
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Daniel Acquilano, Manager - Local Official Training Unit, NYS OSC - Division of LGSA 
Frank Armento, AICP, CEP, Planning Studio Manager, Fisher Associates
Thomas Barillari, Network Intrusion Forensic Analyst, U.S. Secret Service
Jen Barry, Senior HR Consultant, GTM Payroll Services
Robert  Battaglia, Senior Solutions Advisor, ClearGov
Danielle Bradle, Vice President-Government Banking, Capital One Bank
Daryl Bramer, Comptroller, Town of Amherst
Emily Brock, Director, Federal Liaison Center, GFOA of the U.S. and Canada
Varon Callender, Investigator, New York State Police 
Suma Chander, Partner, PKF O’Connor Davies, LLP 
Jennifer Clark, Director, PKF O’Connor Davies, LLP
Jerel Cokley, Asst. Superintendent of Business, Oceanside School District
Meghan Cook, Director - Cyber Incident Response Team (CIRT), NYS DHES
Donna Crowley, Partner, RBT CPAs, LLP
Peter Crummey, Supervisor, Town of Colonie
Jeff Davoli, Partner, PKF O’Connor Davies, LLP
Kara Deiana, Assistant Project Manager, Governmental Accounting Standards Board 
Hon. Thomas P. DiNapoli, Comptroller, State of New York
Dawn Donovan, Comptroller, Town of Eastchester
Timothy Doyle, Partner, Bonadio & Co., LLP
Barbara Durr, Vice President, Government Banking, TD Bank, N.A.
Brian Elms, Co-Founder, Change Agents Training, LLC
Erina Fitzgerald, Senior Attorney, NYS OSC Legal Services
Lauren Freire, Associate Director, S&P Global Ratings
Rick Ganci, Executive Vice President and Principal, Capital Markets Advisors, LLC 
Colleen Gardner, Executive Deputy Comptroller, NYS & Local Employee Retirement System 
Brian Garzione, Partner, Hawkins Delafield & Wood LLP
Janice Gaston, City Comptroller, City of Newburgh
Mary Gates, Director of Finance, County of Ontario
Michael Genito, Managing Director, Government R&D Center, LLC
Debra Gentile, Executive Director, J.P. Morgan Chase Bank
Jennifer George, Partner, RBT CPAs, LLP
Laura Glenn, Senior Director of Investment Services, Public Trust Advisors, LLC
Mindy Goddeau, Treasurer, Village of Lake Placid
Andrea Goldberger, Deputy Comptroller, New York State and Local Employee Retirement System

A Huge Thank You to our 2024 Presenters
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Christopher Grant, Local Government Specialist 2, NYS Department of State
Mark Greutman, Senior Healthcare Consultant, BPAS Healthcare Consulting Services 
Philip Grommet, Attorney, Bond, Schoeneck & King
Linda Hannigan, Audit Director, RBT CPAs, LLP
Kristie Hansen, Comptroller, Suffolk Regional OTB
Katie Hodgdon, Counsel, Association of Towns of the State of New York
William Jackson, Partner, Hawkins Delafield & Wood LLP
Charlene Kagel-Betts, President, East End Accounting Services, LLP
Michael Kenneally, Executive Director, NYS Comp Alliance
Aaron Kofira, Partner, Bonadio & Co., LLP
Tom Kozlik, Head of Public Policy & Municipal Strategy, Hilltop Securities
Elizabeth Krause, Audit Principal, Lumsden & McCormick, LLP
Brian Krause, Director of Administration & Finance, Town of Cheektowaga
Jill Lemke, Managing Member, JKL Municipal Accounting Solutions, LLC
Garrett Macdonald, Executive Vice President, three+one
Michael Maker, Partner & Deputy Managing Partner, NewGen Strategies and Solutions, LLC 
John Mancini, Counsel, New York State Conference of Mayors
James Marple, Managing Director and Senior Economist, TD Bank, N.A.
Jason Marsh, Product Solutions Manager, J.P. Morgan Chase Bank
Charles Martin, VP - Benefits Consultant, USI Insurance Services
Shaun McCready, Director of Public Work & Prevailing Wage Enforcement, NYS DOL 
Shannon McCue, Senior Director, Fitch Ratings
Jessica McMillen, Auditor 2, NYS OSC-Div of Local Government & School Accountability 
Dan Megelick, Director, Data Analytics, BPAS Healthcare Consulting Services 
Paul Meosky, Partner, Hodgson Russ LLP
Rolly Merrill, Payroll Consultant, GTM Payroll Services
Isabella Miller, Vice President, Capital One Bank
Peggy Mousaw, DBA consult_inc, NYS Certified, WBE 
Jennifer Mulligan, Director of Business and Finance, East Greenbush CSD
Irvine Nugent, Partner, Copia Leadership
Jeff Olefson, President, Staff Development Associates
Jimmy Onibokun, Network Administrator, Town of Colonie
Lance Porter, Intelligence Analyst, NYS DHES
Jacklyn Postulka, Auditor 2, NYS OSC-Div of Local Government & School Accountability
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Benjamin Rackley, Data Analyst Director, CliftonLarsonAllen, LLP
Sharon Rainka, Vice President, Chief Healthcare Actuary, BPAS Healthcare Consulting Services 
Yaffa Rattner, Head of Municipal Credit, Hilltop Securities
Christopher Reino, Partner, Cullen & Danowski, LLP
Inna Reznik, City Comptroller, City of Long Beach
Elizabeth Ricci, Environmental Engineer III, NYS Environmental Facilities Corporation 
Leslie Richard, Auditor 2, NYS OSC - Division of Local Government & School Accountability 
Gretchen Riordan, Deputy Budget Director, County of Orange
Edward Sakocius, Technical Special Agent, U.S. Secret Service
Ela Sanford, Practice Leader - Employee Benefits, USI Insurance Services
John Savash, Associate Professor of Accounting and Finance, Elmira College
Christopher Schneider, Senior Audit Manager, R.S. Abrams & Co., LLP
Casey Schroeder, Manager, RSM US LLP
Duane Shoen, Partner, Insero & Co. CPAs, LLP
Deborah Slesinski, Budget Director, County of Orange
Jeffrey Smith, President, Municipal Solutions, Inc.
Robert Smith, Partner, Hawkins Delafield & Wood LLP
John Snow, Budget Officer/Town Supervisor, Town of Granby
Mark Stevens, Supervising Attorney, NYS OSC Legal Services

Jeffrey Swiatek, Partner, Hodgson Russ LLP
Mitch Thompson, Digital Growth Director, CliftonLarsonAllen, LLP
Richard Tortora, President, Capital Markets Advisors, LLC
Lisa Travis, MIS Director, Town of Colonie
Carl Ublacker, Local Government Specialist 2, NYS Department of State
Tom Vouzakis, Vice President, Capital Markets Advisors, LLC
Rebecca Walker, Senior Equity Finance Manager, NYS Environmental Facilities Corporation 
Larry Weaver, Comedian/Speaker, Trusted Speakers
Robert Weber, Vice President, Senior Analyst, Moody’s Ratings
Michele Yen, Director, PKF O’Connor Davies, LLP
Zachary Zuckerman, Senior Vice President, USI Insurance Services
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IRS CORNER

Elective Pay Credit  
Assistance Available

Tax-exempt organizations and govern-
ment entities such as state, local, and tribal 
governments can benefit from certain 
clean energy investment and production 
credits. Elective pay makes certain credits 
effectively refundable (see Elective pay and 
transferability frequently asked questions). 

To be eligible to make the election on a tax 
return, your entity must register with the IRS 
before filing. Registration numbers must 
be included on the entity's tax return for an 
elective payment election to be effective.

The IRS wants to hear from you if you sub-
mitted a pre-filing registration package and:

1. The extended due date for your annual 
tax return is approaching (60 days or less) 
and you do not yet have a registration  
number, or  2. You submitted your registra-
tion package more than 90 days ago and 
the status of your registration package has 
not changed within the last 30 days. 

To contact the IRS, visit Energy Credits 
Online and log into your Clean Energy 
account. Select the “Connect with us using 
Secure Messaging” button in the upper 
right corner of the screen. Please include 
the date the registration package was 
submitted (or an estimate if you aren’t sure 
of the exact date). 

You may also contact the IRS by email at irs.
elective.payment.or.transfer.of.credit@irs.
gov. 

Please Note: The contact person must  
be authorized to receive private taxpayer  
information about the registering entity 
(e.g., be an officer, trustee, or representa-
tive (IRS Form 2848, Power of Attorney)  
of the registering entity. 

Recent Revenue Procedures Issues  
on Arbitrage Rebate Claims

Revenue Procedure 2024-37 provides  
guidance to issuers of tax-exempt and 
other tax-advantaged bonds regarding 

procedures for filing claims for recovery 
of overpayments of amounts paid to the 
United States with respect to the rebate 
requirement, the penalty in lieu of rebate 
provisions, and the yield reduction payment 
provisions under Section 148 of the Internal 
Revenue Code (Code).

This revenue procedure modifies and 
supersedes Rev. Proc. 2008-37, as modified 
by Rev. Proc. 2017-50, and supersedes Rev. 
Proc. 2017-50.  

Revenue Procedure 2024-38 provides  
guidance on the effect on the income 
requirements under Sections 142(d) and  
42 of the Code of the alternative income  
eligibility requirements for the Department 
of Housing and Urban Development – 
Veterans Affairs Supportive Housing   
program.  

https://v64pt8n6.cc.rs6.net/tn.jsp?f=0017G7_Qqo774_lMDf_aWtuptoo8u1B5ZcHD9uVoTOCrcOniecNCADASJdOqom2Ow6P69sPL2DKJSL-CtsmheuwmN9xrthWoX7B3_KNqpd1MH9aySFjjVtF7AKTwgWfuvifbwCZhyYic5U77b40fwqmfKrd4onz_cGvOZR8y6Zz0Js-ZUSI6OePAb7jN1wEekX74D03X2XMbGplEtI5FkkNXB2kpdU9HOAzl9uTgISkDsmBxB4RBSAxHDBG70ihVWy8H38o_AkX8MQJwz9isyHEcHZT0IFhZft94wNOkU4iUJwxsf3eETGji1KZtrXxXnW5i0cyOU-aHIEOLqpFNkEysBC4nkCM1DkdX86ZF5kZkKpG8YiU5tt05aOcq_TtE4yPRbqeZcn2lqKY96d909XiMk1iAW9wI4sf6LXFJoD8DjR2ce6BuViYpfESrdxrz970m73EluPWp6NmdZvpcdurf-XDXUcxI8NePVlxI5SH944vUxn-f6yuWKSkzgrsApo21mRKy2Jf6fFNnxqhbREczgv8Sh5fPk8ieb-CcZVihmMD9MFlJLIRIg0dns3vzLUCjFdrXBtw8A34tMqNSXNS5_z9KsHFBBqeZMbp5sm9Wel83zmG89abV0u0n0dcYqE8hqIU6xU3WRwnuNecxk24MpRlgRuZQNGfjWbegLfejoRO51_MPu6wuEtcefQ_jRw1zQEyOezwsxldDqn9-J4R4NEFzDUEdFWi&c=tZ6b21t7S5joasiGFwh4MWYD0wjmXAgQ1mi2Ai-LHOjQSpGrB63MgA==&ch=zXlDhI1RiINywpDB7zad4nnFAinRmgDz4jM9giAkE1IzrZLKu2supA==
https://v64pt8n6.cc.rs6.net/tn.jsp?f=0017G7_Qqo774_lMDf_aWtuptoo8u1B5ZcHD9uVoTOCrcOniecNCADASJdOqom2Ow6P69sPL2DKJSL-CtsmheuwmN9xrthWoX7B3_KNqpd1MH9aySFjjVtF7AKTwgWfuvifbwCZhyYic5U77b40fwqmfKrd4onz_cGvOZR8y6Zz0Js-ZUSI6OePAb7jN1wEekX74D03X2XMbGplEtI5FkkNXB2kpdU9HOAzl9uTgISkDsmBxB4RBSAxHDBG70ihVWy8H38o_AkX8MQJwz9isyHEcHZT0IFhZft94wNOkU4iUJwxsf3eETGji1KZtrXxXnW5i0cyOU-aHIEOLqpFNkEysBC4nkCM1DkdX86ZF5kZkKpG8YiU5tt05aOcq_TtE4yPRbqeZcn2lqKY96d909XiMk1iAW9wI4sf6LXFJoD8DjR2ce6BuViYpfESrdxrz970m73EluPWp6NmdZvpcdurf-XDXUcxI8NePVlxI5SH944vUxn-f6yuWKSkzgrsApo21mRKy2Jf6fFNnxqhbREczgv8Sh5fPk8ieb-CcZVihmMD9MFlJLIRIg0dns3vzLUCjFdrXBtw8A34tMqNSXNS5_z9KsHFBBqeZMbp5sm9Wel83zmG89abV0u0n0dcYqE8hqIU6xU3WRwnuNecxk24MpRlgRuZQNGfjWbegLfejoRO51_MPu6wuEtcefQ_jRw1zQEyOezwsxldDqn9-J4R4NEFzDUEdFWi&c=tZ6b21t7S5joasiGFwh4MWYD0wjmXAgQ1mi2Ai-LHOjQSpGrB63MgA==&ch=zXlDhI1RiINywpDB7zad4nnFAinRmgDz4jM9giAkE1IzrZLKu2supA==
https://v64pt8n6.cc.rs6.net/tn.jsp?f=0017G7_Qqo774_lMDf_aWtuptoo8u1B5ZcHD9uVoTOCrcOniecNCADASJdOqom2Ow6Po_OhcIoZKQm5OEfBu__TwDaUMubNhcffpFHjdNJZrgdAba_K5UEoAy-462Vt4-8Nd6Spyk5AIFXz2PQ4Zfy1ygXuEtyST_To2osNPoiXs0epxKDoYe7ZLWVaIce2Sp87UxQFIlV5MD0e9XXTbipbAJvi0zsffmu75qLK5LRWX5w2MdKZuO_xC7QlkiB_jqzEIOWMv3_mlDsl1_crnFRFhUnxuan6OtDLcDVaHqL1kybBmgTI6esYfgXch-KU8Q8Zf5gDAbM4Sa-GCSyEWQt49wwZaJJ3ZgTHvV4VWvyl09ptZs4ZrRFK58prJsBabbR2dUsno_GFRYhMHpylggdIq8Pi8qtTkqj2Em0begPxEvF27cfthPV5mqNOQ6zzVGHGv72lTtB641zVgvnzJWIrS4XfvZ_sUNxrJMELAi-OKZpQOc0RUjbT-RMjddQ_GXlTOhcQHpue2n-daHlG6BSdxWqTBl7pfQ-xAZ0pMxS85vdenXsxQQn5q9VTcu98XiSIekB_s4dzlhwlzYQ61QhZNsRG2dMeSb0_sUjWVYpXgwkFL7dxIDMQVFPNx1HF_zoY2rBwU_mu7WUJlV4rat1Q0lnOcocAYAZfXbrEe_ZFRTcumWFObMXMcRrXz0YyhHH8P1QjFUAMTq5jIZSq1-vnxg==&c=tZ6b21t7S5joasiGFwh4MWYD0wjmXAgQ1mi2Ai-LHOjQSpGrB63MgA==&ch=zXlDhI1RiINywpDB7zad4nnFAinRmgDz4jM9giAkE1IzrZLKu2supA==
https://v64pt8n6.cc.rs6.net/tn.jsp?f=0017G7_Qqo774_lMDf_aWtuptoo8u1B5ZcHD9uVoTOCrcOniecNCADASJdOqom2Ow6Po_OhcIoZKQm5OEfBu__TwDaUMubNhcffpFHjdNJZrgdAba_K5UEoAy-462Vt4-8Nd6Spyk5AIFXz2PQ4Zfy1ygXuEtyST_To2osNPoiXs0epxKDoYe7ZLWVaIce2Sp87UxQFIlV5MD0e9XXTbipbAJvi0zsffmu75qLK5LRWX5w2MdKZuO_xC7QlkiB_jqzEIOWMv3_mlDsl1_crnFRFhUnxuan6OtDLcDVaHqL1kybBmgTI6esYfgXch-KU8Q8Zf5gDAbM4Sa-GCSyEWQt49wwZaJJ3ZgTHvV4VWvyl09ptZs4ZrRFK58prJsBabbR2dUsno_GFRYhMHpylggdIq8Pi8qtTkqj2Em0begPxEvF27cfthPV5mqNOQ6zzVGHGv72lTtB641zVgvnzJWIrS4XfvZ_sUNxrJMELAi-OKZpQOc0RUjbT-RMjddQ_GXlTOhcQHpue2n-daHlG6BSdxWqTBl7pfQ-xAZ0pMxS85vdenXsxQQn5q9VTcu98XiSIekB_s4dzlhwlzYQ61QhZNsRG2dMeSb0_sUjWVYpXgwkFL7dxIDMQVFPNx1HF_zoY2rBwU_mu7WUJlV4rat1Q0lnOcocAYAZfXbrEe_ZFRTcumWFObMXMcRrXz0YyhHH8P1QjFUAMTq5jIZSq1-vnxg==&c=tZ6b21t7S5joasiGFwh4MWYD0wjmXAgQ1mi2Ai-LHOjQSpGrB63MgA==&ch=zXlDhI1RiINywpDB7zad4nnFAinRmgDz4jM9giAkE1IzrZLKu2supA==
https://v64pt8n6.cc.rs6.net/tn.jsp?f=0017G7_Qqo774_lMDf_aWtuptoo8u1B5ZcHD9uVoTOCrcOniecNCADASJdOqom2Ow6PMn1PR-Yts6HHsZljnWzBO69vchpNIf5eu_QO2arJD8iDx2u_rAU7MBT2QQzwcKMH_3Jpm2qBK2RPPRTHGw7OfibN5Bpa4lJmiYY9gwpSiqQEaXh7S1rBpCy06zzxg_50mXCxg-Z-L_qmhazrODd-5nAWWjTu6PxWuKVGMLvIr4z8r3duX2ZAyG9P0X1H3h56I260y3J0jwTBjuN9QwWyXRlWSGNufEXEWjIl2_aBVslmHz2QXVWovnKb1cth6z5hExQMBs0zHIepy-qU5wap-VzMDikuptcSkYFaSIzO9ejcHSCD8_wKboXJfiSEBSfY2qo98fej9L4-yDkl4cCZ6omo6Jvx65NCpz8-4wOlNYoGyf21BU8WnQ==&c=tZ6b21t7S5joasiGFwh4MWYD0wjmXAgQ1mi2Ai-LHOjQSpGrB63MgA==&ch=zXlDhI1RiINywpDB7zad4nnFAinRmgDz4jM9giAkE1IzrZLKu2supA==
https://v64pt8n6.cc.rs6.net/tn.jsp?f=0017G7_Qqo774_lMDf_aWtuptoo8u1B5ZcHD9uVoTOCrcOniecNCADASJdOqom2Ow6PMn1PR-Yts6HHsZljnWzBO69vchpNIf5eu_QO2arJD8iDx2u_rAU7MBT2QQzwcKMH_3Jpm2qBK2RPPRTHGw7OfibN5Bpa4lJmiYY9gwpSiqQEaXh7S1rBpCy06zzxg_50mXCxg-Z-L_qmhazrODd-5nAWWjTu6PxWuKVGMLvIr4z8r3duX2ZAyG9P0X1H3h56I260y3J0jwTBjuN9QwWyXRlWSGNufEXEWjIl2_aBVslmHz2QXVWovnKb1cth6z5hExQMBs0zHIepy-qU5wap-VzMDikuptcSkYFaSIzO9ejcHSCD8_wKboXJfiSEBSfY2qo98fej9L4-yDkl4cCZ6omo6Jvx65NCpz8-4wOlNYoGyf21BU8WnQ==&c=tZ6b21t7S5joasiGFwh4MWYD0wjmXAgQ1mi2Ai-LHOjQSpGrB63MgA==&ch=zXlDhI1RiINywpDB7zad4nnFAinRmgDz4jM9giAkE1IzrZLKu2supA==
mailto:irs.elective.payment.or.transfer.of.credit@irs.gov
mailto:irs.elective.payment.or.transfer.of.credit@irs.gov
mailto:irs.elective.payment.or.transfer.of.credit@irs.gov
https://links-1.govdelivery.com/CL0/https:%2F%2Fwww.irs.gov%2Fpub%2Firs-drop%2Frp-24-37.pdf/1/01000192ded55138-6a6c6eee-5e4e-42dd-86bd-697f270227ab-000000/kXWG5j0dTNTGe5Lywbwi4Hby8snUbsaubr1R5oD7TJ4=377
https://links-1.govdelivery.com/CL0/https:%2F%2Fwww.irs.gov%2Fpub%2Firs-drop%2Frp-24-38.pdf/1/01000192ded55138-6a6c6eee-5e4e-42dd-86bd-697f270227ab-000000/Me0Ds_q9mnlikZYTw9w8WwhMt-U_kBdR5lq1Clly9XQ=377
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Implications for Public Finance in a Trump II Era  | continued from page 6

continued page 29

make noisy symbolic cuts to the Educa-
tion Department budget and attach sticky 
social-conservative strings to continuing 
federal aid. Congress can pass budgets 
and taxes with simple majorities, but 
it cannot create or disestablish entire 
agencies without 60 votes in the Senate. 
The same problem will face Musk and his 
budget-slashing teammate, pharmaceuti-
cal entrepreneur Vivek Ramaswamy, who 
will soon find that every dollar of spending 
has a constituency that will squawk vocifer-
ously when its goose is plucked: The color 
of their feathers will matter.

What won’t be for show is a “mandate” 
claimed by Trump and his GOP allies to 
trim government spending at as many  
levels as possible, and that will be the 
starting point for how federal budget 
policy will impact states and localities.  
That said, skeptics and fiscal historians  
will remind us of the many previous  
initiatives to overcome fiscal incremental-
ism with zero-based budgeting and other 
fanciful efforts that ultimately delivered 
very few enduring spending cuts. But 
it’s hardly paranoid now to anticipate 
renewed cutback proposals; discretionary 
intergovernmental grant programs in 
particular have a bull’s-eye on their backs. 
 
Keep your eyes on the fate of the 
Impoundment Control Act of 1974, 
which could be revised if Republicans 
can muster enough votes to give the 
president unilateral powers to selectively 
curtail spending approved by Congress — 
effectively giving him a budgetary line-
item veto. That would dramatically expand 
and amplify the president’s “power of 
the negative” to shrink programs and 
kill earmarks that often favor pet local 
projects and constituents.

PUSHBACK FROM CAPITOL HILL

If there is a single theme that state and 
local policymakers should internalize 
now, it is the importance of fiscal self-
reliance. Habitual lobbying in Congress for 
ever-growing federal intergovernmental 
largesse is likely to face stronger pushback 

in the coming regime than we have seen 
in decades. As I’ve suggested before, 
a logical corollary is the importance of 
properly funding state and local rainy-day 
budget stabilization funds in advance of 
the economy’s next cyclical recession on 
the assumption that there won’t be much 
help from Capitol Hill. 
 
Democrats now hold a sour taste in  
their mouths from the inflation hang- 
over from those COVID-19 recovery  
bills that they proudly touted back  
when they pushed them through in  
2021. The returning president is keenly 
aware of the economic and political  
benefits of sending autographed  
stimulus checks directly to households 
instead of relying on traditional 
countercyclical federal spending and 
intergovernmental fiscal assistance.  
The traditional paternal advice is just  
as relevant to needful governors and 
mayors: “You’re on your own now, kids.” 
 
Another candidate for major fiscal  
surgery could be Medicaid, the entitle-
ment program with the least-organized 
political constituency and the largest  
budgetary impact on states. Don’t be  
surprised to see leaders in the next 
Congress come up with ways for states 
to opt out of certain benefits, essentially 
shortchanging their poorest citizens and 
especially recent immigrants. Blue-state 

liberals will feel compelled to make up 
the difference at local taxpayer expense 
— a politically risky move in this game of 
three-dimensional chess. County safety-net 
agencies sit on the front lines of this battle.

MARKETS’ IMPACT

The financial markets have both antici-
pated and reacted to the election results 
with a growing expectation that Trump’s 
tariffs and any new or renewed tax cuts 
could result in continued or even larger 
federal budget deficits and potential price 
inflation. That’s good news for sales tax 
receipts but bad news for homebuyers, 
and it potentially puts a lid on property tax 
increases if mortgage rates, which price 
off of U.S. bonds, stay stuck at high levels. 
Yields on long-term Treasury bonds have 
increased by more than half a percentage 
point in the last two months. That pushed 
up the interest rates on newly issued 
municipal bonds, which jacks up the cost 
of infrastructure funding for states and 
municipalities. 
 
For public treasurers and cash managers, 
the money market has also adjusted its 
structure for interest rates on paper matur-
ing next year, with traders now projecting 
somewhat higher short-term rates in 2025 
than they had anticipated even just two 
months ago. Although the Federal Reserve 

https://www.nbcnews.com/tech/tech-news/trump-says-elon-musk-will-lead-department-government-efficiency-vivek-rcna179899
https://www.nbcnews.com/tech/tech-news/trump-says-elon-musk-will-lead-department-government-efficiency-vivek-rcna179899
https://www.nbcnews.com/tech/tech-news/trump-says-elon-musk-will-lead-department-government-efficiency-vivek-rcna179899
https://www.investopedia.com/terms/z/zbb.asp
https://www.gao.gov/products/095406
https://www.gao.gov/products/095406
https://www.washingtonpost.com/business/2024/11/13/elon-musk-government-efficiency-congress-budget-law/
https://www.pgpf.org/budget-basics/what-are-earmarks-and-what-purpose-do-they-serve-in-the-federal-budget
https://www.governing.com/finance/the-coming-policy-backwash-from-the-covid-revenue-wave
https://www.washingtonpost.com/politics/coming-to-your-1200-relief-check-donald-j-trumps-name/2020/04/14/071016c2-7e82-11ea-8013-1b6da0e4a2b7_story.html
https://www.washingtonpost.com/politics/coming-to-your-1200-relief-check-donald-j-trumps-name/2020/04/14/071016c2-7e82-11ea-8013-1b6da0e4a2b7_story.html
https://www.nytimes.com/2024/11/07/business/bond-market-trump.html?smid=nytcore-ios-share&referringSource=articleShare
https://finance.yahoo.com/news/us-mortgage-rates-rose-again-120000465.html
https://tradingeconomics.com/united-states/government-bond-yield
https://tradingeconomics.com/united-states/government-bond-yield
https://tradingeconomics.com/united-states/government-bond-yield
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TIME IS RUNNING OUT FOR STATE AND LOCAL GOVERNMENTS 
TO PROTECT PANDEMIC FUNDS 
By Carl Smith 

Bits
Pieces&

State and local governments will be forced to return pandemic relief funds if they are not properly obligated by the end of December.

State and local governments are scrambling to ensure they don’t 
lose any of the federal funds they received through the State and 
Local Fiscal Recovery Fund. They have a Dec. 31 deadline to 
obligate these dollars; anything unobligated at that time must be 
returned to the Department of the Treasury. 

All told, $350 billion was disbursed through the fund (see chart). 
The program was established under the 2021 American Rescue 
Plan Act to support pandemic response and recovery efforts.

A September 2024 analysis by the Government Accountability 
Office, based on reports through the first quarter of that year, 
found that state and local governments had each spent 60 percent 
of their awards. State entities had obligated a slightly larger share 
(84 percent) than local (76 percent).

Governments have until 2026 to spend their awards, but only 
those funds that have been obligated by the upcoming deadline. 

Eligible uses include replacing lost public-sector revenue, public 
health services, public-sector workforce investments, emergency 
relief and water, sewer and broadband infrastructure. 

The Government Accountability Office found that as of March, 
45 percent of spending from recovery award money had been for 
revenue replacement and almost 40 percent to address negative 
economic impacts on small businesses, industry, nonprofits and 
households. More than 10 percent of local governments serving 
populations under 50,000 had not obligated or spent any of their 
recovery awards.

Even 1 percent of the funds disbursed under the State and Local 
Fiscal Recovery Fund (SLFRF) represents billions of dollars. Ana-
lysts from the Pew Charitable Trusts have highlighted last-minute 
strategies being used to secure this money.

continued page 30

State and Local Fiscal Recovery Fund Recipients (billions of dollars)
A total of $350 billion in SLFRF funds were awarded to state and local entities. Any that are not obligated according to Department of Treasury 
guidelines by December 31, 2024 will have to be returned. ("Non-entitlement units" are local governments serving populations less than 50,000.)

Chart: Governing . Source: GAO . Get the data . Created with Datawrapper
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https://www.gao.gov/assets/gao-24-107301.pdf
https://www.pewtrusts.org/en/research-and-analysis/articles/2024/11/21/states-act-to-use-federal-pandemic-dollars-ahead-of-deadline
https://home.treasury.gov/policy-issues/coronavirus/assistance-for-state-local-and-tribal-governments/state-and-local-fiscal-recovery-funds#:~:text=The%20Coronavirus%20State%20and%20Local,COVID%2D19%20public%20health%20emergency.
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    Questions 

Do you have a government finance related question or are you searching for a resource to help you in your job? If so, please post your 
inquiry to the online Member Forum on the NYGFOA website (nygfoa.org) or contact Fred Shellard, Director of Professional Services at 
(518) 465-1512 or e-mail at shellard@nygfoa.org. 

 

Q   Our Town Clerk has retained the $10 
Death Certificate fee for certificates issued 
for years. Is the Clerk permitted to keep the 
fee, or should it be retained by the Town?

A   NYS Public Health Law Section 4124 
– Vital Statistics provides options which 
may be utilized to compensate the registrar 
in a municipality for the issuance of these 
certificates.

Q  We have a question on the new IRS 
Electronic Filing requirements. We mailed 
five (5) 1099-MISC Forms with a 1096 Form.  
We also mailed twenty-eight (28) – NEC 
Forms with a 1096 Form. Would this be  
considered two Information Returns or do 
we have to e-file all 33 without the 1096’s??

A   See https://www.irs.gov/newsroom/
irs-and-treasury-issue-final-regulations-on-
e-file-for-businesses which states in part: 
Specifically, the final regulations: require 
filers to aggregate almost all information 
return types covered by the regulation 
to determine whether a filer meets the 
10-return threshold and is required to e-file 
their information returns. Earlier regulations 
applied the 250-return threshold separately 
to each type of information return covered 
by the regulations.

Q   We manage over thirty State grants 
which are all required to have their own 
interest-bearing savings accounts. With the 
current interest rate environment, we are 
showing a substantial increase to “income”.  
However, the interest earned on these 
grants isn’t really our income, it either gets 
applied towards the awarded grant funds, 
or it gets sent back to the State. Our audi-
tors are reviewing our methodology for 
recording this interest and I’m wondering if 
anyone has experience with this and could 
help us figure out if what we are doing is 
correct or if there is a better solution. 

A   Assuming that you have 30+ liability 
accounts or sub-accounts on your books  
to keep track of the funds due to each of 
the 30+ grantees, we suggest that instead 
of posting a debit to cash and credit to 
interest income, you post the debit to  
cash and a credit to the liability account  
(or sub-account). If you have only one  
liability account to record and report a total 
number for all grantees, then you should 
post the interest earned to that liability  
account rather than to interest income. 

Q   Currently, our town’s DA fund is used 
for bridges, however our goal is to continue 
to use the DA fund for bridges and for the 
construction of a highway barn. We were 
told to pass a local law in order to use the 
DA fund for the construction of a highway 
barn. All Town bridges are fairly new. We 
are looking for input on this situation.  

A   From the April 2024 OSC Accounting 
and Reporting Manual (ARM), "Highway 
Fund (Town Only) (DA/DB) – established 
pursuant to Highway Law Section 141 and 
accounts for revenues and expenditures 
for highway purposes. The major areas of 
expenditure are repairs and improvements, 
bridges, machinery, snow removal and 
miscellaneous. For towns without a village, 
all transactions would be recorded in the 
highway town-wide fund (DA). 

For those towns with villages, NYS Highway 
Law Section 277 requires that expenditures 
for repairs and improvements be financed 
by the area outside the village (DB or also 
commonly referred to as the highway 
part-town fund). In addition, expenditures 
for machinery, snow removal and miscella-
neous may be financed by the area outside 
the village, if the town board so elects. 
Therefore, a town with a village must  
maintain two highway funds, town-wide 
(DA) and part-town (DB)." 

It is our understanding that expenditures 
for the Highway Barn/Garage would be 
expensed through the General Fund.

Q   I know that if reserve funds are in-
vested (such as in a Water Repair Reserve), 
interest or gains earned must be kept with 
those reserve funds. And on General Funds, 
that interest can be used in the annual bud-
get. But on other funds - such as a Water 
Fund - that are unreserved, can that interest 
be used in the General Fund?

A    Once your year end is done and the 
budget balances, any revenues that have 
been collected from the water account 
may be transferred to the General Fund as 
income revenue (penalties, interest...). If the 
water account needs to "borrow" money 
from the General Fund (or vice versa) that 
money is considered a loan and must be 
paid back within that budget year.  
Resolutions are always suggested. We  
suggest referencing OSC Legal Opinion  
91-28 which addresses this circumstance.

*Please Note: Legal cites in this column 
are not to be construed as legal advice  
or a legal opinion. Any legal questions 
should be directed to an attorney, legal 
department, or the Office of the State 
Comptroller. 

???

https://newyork.public.law/laws/n.y._public_health_law_section_4124
https://www.irs.gov/newsroom/irs-and-treasury-issue-final-regulations-on-e-file-for-businesses%20
https://www.irs.gov/newsroom/irs-and-treasury-issue-final-regulations-on-e-file-for-businesses%20
https://www.irs.gov/newsroom/irs-and-treasury-issue-final-regulations-on-e-file-for-businesses%20
https://www.osc.ny.gov/legal-opinions/opinion-91-28
https://www.osc.ny.gov/legal-opinions/opinion-91-28
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GASB Update| continued from page 13

the existing requirements in Statement No. 
56, Codification of Accounting and Financial 
Reporting Guidance Contained in the AICPA 
Statements on Auditing Standards, related 
to subsequent events and improve the finan-
cial reporting requirements for subsequent 
events. 

GASB’s pre-agenda research on subsequent 
events showed diversity in practice in the ap-
plication of the existing guidance. Therefore, 
the project is designed to improve consis-
tency in the application of GASB literature 
thereby better meeting the information 
needs of financial statement users. To do 
that, the Exposure Draft clarifies the differ-
ent types of subsequent events, when note 
disclosures would be required, and the 
information that would be included in those 
note disclosures.

The proposed Statement defines subse-
quent events as transactions or other events 
that occur after the date of the financial 
reporting statements but before the date 
the financial statements are available to be 
issued. The Exposure Draft describes the 
date the financial statements are available to 
be issued as the date at which (1) the finan-
cial statements are complete in a form and 
format that complies with accepted account-
ing principles (GAAP) and (2) all approvals 
necessary for issuance have been obtained.

The proposed Statement would clarify  
the subsequent events that constitute  
recognized and non-recognized events  
and establish specific note disclosure 
requirements for non-recognized events. 
Stakeholders are asked to review the  
proposal and share their input with the 
Board by February 21, 2025. Comments may 
be submitted in writing or through an elec-
tronic input form. More information about 
providing comment in both ways can be 
found in the document, which is available  
on the GASB website, www.gasb.org. 

Implementation Guidance Update – 
2025 (Exposure Draft)

The proposed guidance in the Exposure 
Draft, Implementation Guidance  
Update—2025, comes in the form of  
questions and answers intended to clarify, 

explain, or elaborate on certain GASB  
pronouncements.

The Exposure Draft, Implementation  
Guidance Update—2025, contains nearly  
20 proposed new and amended questions 
and answers that address leases, accounting 
changes and error corrections, conduit  
debt obligations, cash flows reporting,  
compensated absences, and financial  
reporting model improvements.

The Board periodically issues new and 
updated guidance to assist state and local 
governments in applying GAAP to specific 
facts and circumstances that they encounter. 
The GASB develops the guidance based on:

•	 Application issues raised during due  
process on GASB pronouncements

•	 Questions it receives throughout the  
year, and

•	 Topics identified by members of the  
Governmental Accounting Standards 
Advisory Council and other stakeholders.

The guidance in Implementation Guides  
is cleared by the Board and constitutes 
Category B GAAP.

Note: The NYGFOA Accounting, Auditing, 
and Financial Reporting Committee is  
reviewing the Preliminary Views document 
and the Exposure Drafts discussed above 
and drafting comments to GASB. If you  
are interested in participating on this  
Committee, please contact Fred Shellard  
at shellard@nygfoa.org.  

Registered and Licensed Municipal Advisor Serving 
New York State Municipalities Since 1967 

Bond & Note Issues  Refunding Bond Issues  
Lease Financings  EFC Short and Long Term Financings  

Energy Performance Contract Financings  Credit Ra ng Assistance  
Accoun ng & Bookkeeping Services  Cash Flow Borrowings  

Con nuing Secondary Market Disclosure 
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https://www.fafsurveys.org/se/4CA36E922374AB19
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https://www.gasb.org/projects/documents-for-public-comment
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VILLAGE OF BUCHANAN (Westchester County)

Village Administrator

Annual Salary: $85,000 to $115,928 annually 

Duties & Responsibilities: The candidate should 
have excellent leadership and communication skills, 
as well as knowledge and experience in municipal 
law. Successful candidates will also have familiar-
ity with information technology, including cyber 
security. 

Other duties include budget management and 
preparation, agenda and resolution preparation, 
human resource management, civil service, 
grant application/writing/administration, experi-
ence on redevelopment (we will be facing the 
redevelopment of Indian Point), negotiations on 
union contracts, procurement process, bond-
ing, understanding of assessment, waterfront 
redevelopment, understanding of the operations of 
wastewater operations as well as pump stations, 
and understanding of VOIP systems. The candidate 
will also work with the State for cessation financ-
ing of Indian Point. 

Education & Experience Requirements:  
Minimum Qualifications are graduation from a 
recognized college or university with a Bachelor’s 
Degree in public administration or closely related 
field and either: (a) five (5) years of experience in 
the field of public administration; or (b) Master's 
Degree in Public Administration or a closely related 
field and three (3) years of experience in the field of 
public administration.  

How to Apply: Submit a cover letter with salary 
requirements and resume to Clerk/Treasurer, 236 
Tate Avenue, Buchanan, NY, 10511 or by email to 
ckempter@buchananny.gov.
__________________________________ 

VILLAGE OF COOPERSTOWN (Otsego County)

Treasurer

Annual Salary: $50,000 - $55,000 per year. 

Duties & Responsibilities: Duties include all 
municipal accounting functions; collecting taxes, 
water, and sewer fees; managing BANS, bonds, 
bank accounts, and pension funds; and assisting 
in budget and forward financial plan preparation 
emphasizing increased efficiencies and non-tax 
revenue, including grants.

Education & Experience Requirements:  
Preference will be given to applicants with 
experience in municipal accounting procedures and 
systems. Appropriate supervisory and interpersonal 
skills are essential.

How to Apply: Please send resume, cover letter, 
and references to the Village Clerk, Village of  

Cooperstown, P.O. Box 346, Cooperstown, NY 
13326. Applications will be accepted until the 
position is filled. Any questions regarding this 
position should be directed to the Village Clerk at 
607-547-2411. Candidates must be Otsego County 
residents. 
________________________________ 

TOWN OF NEW CASTLE (Westchester County)

Deputy Town Comptroller

Annual Salary: $130,000 to $140,000  
(Commensurate with experience and  
qualifications). 

Duties & Responsibilities: The Deputy  
Comptroller, among other duties:

•	 Supervises the maintenance of the budget 
appropriation ledger for all departments by 
securing and entering thereon the actual 
expenditures for all appropriations paid during 
the current and previous year; 

•	 Reviews all departmental budget requests for 
proper justification; 

•	 Assists the Comptroller with the preparation  
of various exhibits and schedules in the Budget 
Documents, Proposed Budget and Annual 
Financial Report; 

•	 Prepares other financial and administrative 
reports as directed by the Comptroller; and 

•	 Supervises the preparation and pre-audit of  
all payrolls.

Education & Experience Requirements: Minimum 
acceptable training and experience includes:
A bachelor’s degree* in accounting, business 
administration, public administration, or closely 
related field and three (3) years of accounting 
experience, one of which must have been in a 
supervisory or administrative capacity; OR  
A master’s degree* in accounting, business 
administration, public administration or a closely 
related field may be substituted for one (1) year of 
the above stated work experience. There is no sub-
stitution for the one year of accounting experience 
in a supervisory or administrative capacity.
 
*SPECIAL NOTE: Education beyond the second-
ary level must have been awarded by a college 
or university accredited by a regional, national, or 
specialized agency recognized as an accrediting 
agency by the U.S. Department of Education/U.S. 
Secretary of Education. NOTE: Unless otherwise 
noted, only experience gained after attaining the 
minimum education level indicated in the minimum 
qualifications will be considered in evaluating 
experience. 

How to Apply: Applicants must submit a resume 
and cover letter via e-mail, US mail, or in-person 

to: Lauren Cascone, Deputy Town Clerk  
200 South Greeley Ave Chappaqua, NY 10514 
lcascone@mynewcastleny.gov. Please reply by 
January 3, 2025, to be considered for this position.
________________________________

COUNTY OF NASSAU (2 positions)

1. Accountant II

Annual Salary: Starting salary is $53,581 with an 
increase at the end of 6 months to $60,854 and at 
the end of the first year to $76,652. 

Duties & Responsibilities: Performs professional 
accounting work and fiscal services for the Office 
of the Comptroller. Prepares and assists in the 
review and approval of transactions entered in the 
County’s financial system.

Education & Experience Requirements:  
1. Possession of a master’s degree with a major  
in accounting and two years of satisfactory profes-
sional accounting experience. OR 2. Possession of 
a bachelor’s degree with a major in accounting and 
three years of satisfactory professional accounting 
experience.

How to Apply: To apply, submit a cover letter and 
resume to NCComptroller@nassaucountyny.gov. 

2. Accountant IV

Annual Salary: Starting salary is $69,647, with an 
increase at the end of 6 months to $79,064 and at 
the end of the first year to $99,513.

Duties & Responsibilities: Performs professional 
and administrative accounting duties. Also provides 
accounting standards guidance to all County 
Departments, to ensure that financial controls and 
reporting comply with Governmental Accounting 
Standards Board (GASB) and Generally Accepted 
Accounting Principles (GAAP) Federal, State, and 
local requirements.

Education & Experience Requirements:  
1. Possession of a master’s degree with a major 
in accounting and Five years of responsible profes-
sional accounting experience, including three years 
in a supervisory capacity OR 2. Possession of a 
bachelor’s degree with a major in accounting and 
Six years of responsible professional accounting 
experience, including three years in a supervisory 
capacity. Note: Continuing possession of a valid 
New York State license to practice as a Certified 
Public Accountant may be substituted for two 
years of professional accounting experience. There 
is no substitution for the three years of supervisory 
experience.

How to Apply: To apply, submit a cover letter and 
resume to NCComptroller@nassaucountyny.gov. 
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PERMA provides the most comprehensive workers’ compensation 
solution for public employers in New York State. We offer full coverage 
and large deductible options to fit your budget needs. 

Over 600 public employers choose PERMA due to our high quality 
service, financial strength, and fiscal stability.

PERMA is financially strong:
• Almost $300 million in assets as of 5/31/2023
• Over $66 million in surplus
• Industry leader, Safety National Casualty Corporation rated

A++(Superior) by A.M Best and A+ by Standard & Poor’s,
provides excess insurance coverage

• Since 2021, over $4 million in surplus returned to members
• The ONLY non-profit, self-administered public entity workers'

compensation pool in New York
• Profits belong to our members - not a third party

  LLeeaarrnn  mmoorree  aabboouutt  PPEERRMMAA  mmeemmbbeerrsshhiipp::  
 Inquire: perma.org/quote Email: solutions@perma.org Call: 888-737-6269 Ext.140 

 Public Employer Risk Management Association, Inc. 

PERMA has earned 
the GFOA's Certificate 
of Achievement for 
Excellence in Financial 
Reporting for 21 
consecutive years. 

PERMA comprises over 635 public 
entities across New York State.

Our proud partners include NYS 
Association of Counties, NYS 
School Boards Association, NYS 
Association of Chiefs of Police and 
the NYS Association of Fire Chiefs.

ER 
Your Source for Solutions 
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GASB 87 & GASB 96 
Guidance

PAVING THE WAY FOR YOUR SUCCESS & MORE.

Discover tailored lease and SBITA strategies with our experienced team. 
You can rely on our precision and effectiveness. We meticulously review 
thousands of GASB 87 & 96 agreements, collaborate with over 150 
local governments, and issue more than 400 reports annually. If you’ve 
completed implementation, let’s elevate your strategy together.

Get Started Today:  
 bonadio.com/book-now 

CONTRACTOR REGISTRATION REQUIREMENT BEGINS 12/30/24  Bits
Pieces&

Effective December 30, 2024, all contractors and subcontractors 
submitting bids or performing construction work on public work 
projects or private projects covered by Article 8 of the Labor 
Laware required to register with the NYS Department of Labor 
(NYSDOL) under Labor Law Section 220-i. 

Specifically, contractors must register with the Department of 
Labor’s Bureau of Public Work and Prevailing Wage Enforcement 
prior to bidding on public work projects or commencing work on 
public work projects or covered private projects that are subject 
to the prevailing wage. The stated purpose is to ensure that such 
contractors and subcontractors do not have previous labor law 

violations and that they will abide by the State’s labor laws and 
regulations, including the prevailing wage requirements. These 
registration requirements go into effect on December 30, 2024. 
Consequently, after that date, local governments cannot award a 
contract for public work to a contractor unless they are registered 
with the State. 

The NYS Department of Labor has published FAQs regarding 
this new requirement. For additional information, please visit the 
NYSDOL website or contact the Department directly by calling 
518-457-5589 or by emailing labor.sm.pwask@labor.ny.gov.  

mailto:labor.sm.pwask@labor.ny.gov
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NYGFOA News | continued from page 7

•	 Governing board or council member.

•	 Someone whose primary tasks do not 
involve accounting but who seeks to 
expand their knowledge of the intricacies 
of governmental accounting.

Most individuals who work in governmental 
accounting usually start without prior  
bookkeeping, governmental accounting,  
or governmental finance education or  
experience. With proper training, local  
government finance staff and leadership 
can be more confident that their financial 
reporting follows New York State laws and 
regulations and ensure that their procedures 
for processing and documenting financial 
transactions are transparent and sound.

RFP NOTICES AVAILABLE ON THE  
NYGFOA WEBSITE

Members can now have their entity’s  
government finance related Request for 
Proposals (RFPs) posted on the NYGFOA 
website, RFP Notices webpage (https:// 
nysgfoa.org/resources/rfp-requests).   
We have added this service (no cost for 
members) to provide your entity’s RFPs  
with greater exposure. There is a nominal 
charge for non-members.

If you have an RFP you wish to have posted, 
please email Executive Director Maura Ryan 
at ryan@nygfoa.org with the link to the  
location of the RFP on your website  
(preferred) or provide a PDF of the RFP.  

EMPLOYMENT OPPORTUNITIES

In addition to the sampling of Employment 
Opportunities included in this issue of the 

Newsletter, the Association maintains a full 
listing of career opportunities at nygfoa.org. 
The Employment Opportunities webpage  
is one of the most visited pages on  
nygfoa.org! 

This page is a free service for entities which 
have at least one NYGFOA member. If you 
are interested in posting a government 
finance related career opportunity on the 
page, please contact Executive Director 
Maura Ryan at ryan@nygfoa.org.

RESOURCE LIBRARY AVAILABLE

An Association member benefit is exclusive 
use of the online Resource Library. It is here 
where you can find sample policies, RFPs, 
and other useful government finance tools. 
NYGFOA staff continues to update the  
library with new materials. If you have a 
policy, RFP, or tool you would like to share 
with other members please send it to us  
and we can upload it to the Library. 

Also, we are always looking for current  
policies and RFPs to share in the Library. If 
you have a policy and/or RFP to share, reach 
out to Fred Shellard, Director of Professional 
Services at shellard@nygfoa.org.   

NEED FEEDBACK? HAVE A QUESTION? 
USE THE MEMBER FORUM!

The Member Forum is an online resource 
which is being used by more members 
to ask questions and solicit feedback on 
government finance. When you log onto 
the NYGFOA website, choose the ‘Forum’ 
option where you will find various categories 
where you can post a request for information 

or question. Members who participate  
will see your question and can reply. 

Even if you may not have an inquiry,  
previous inquiries are archived (along with 
the responses).  We encourage members to 
take a look – you may find some interesting 
information to help you in your job!  

INTERESTED IN BECOMING MORE 
INVOLVED IN YOUR ASSOCIATION?

Our Banking and Investment Management, 
Accounting, Auditing and Financial Report-
ing and Legal and Legislative committees 
have been proactively following government 
finance related proposals and changes in 
their respective areas and their impact on 
members. The Committees are very  
interested in having more members partici-
pate and make their voices heard on topics 
such as proposed accounting and auditing 
standards, proposed changes to State and 
Federal laws, and regulations regarding  
debt disclosure continue to evolve.

This issue features the current members 
of our Standing Committees. If you are 
interested in learning more, and joining 
your colleagues in supporting the govern-
ment finance profession, please email Fred 
Shellard, Director of Professional Services at 
shellard@nygfoa.org. Membership on one or 
more Standing Committee(s) is open to all 
members in good standing. 

OUR MISSION

The mission of NYGFOA is to strengthen the capacity of government finance professionals to manage public finances  

effectively and responsibly and to use the collective knowledge and expertise of its members for the public benefit by  

enhancing government efficiency and accountability throughout New York State.

https://nysgfoa.org/resources/rfp-requests
https://nysgfoa.org/resources/rfp-requests
mailto:ryan@nygfoa.org
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Implications for Public Finance in a Trump II Era | continued from page 21

continued page 32

recently cut its overnight rate another 
quarter-point and is expected to continue 
intermittently with a few more cuts by next 
summer, there is now less market convic-
tion that short rates can drop much below 
4 percent, barring a recession. Nonethe-
less, that will result in a slightly positive-
sloped “normal yield curve” emerging 
midyear in 2025, at which point most state 
investment pools could eventually regain 
their popularity with municipal investors by 
capturing slightly longer-term rates than 
overnight cash instruments while offering 
the same liquidity. If Fed funds rates do 
fall materially below 4 percent next year, 
expect more local treasurers to dive back 
into those state-overseen pools. 
 
For public pension funds, the silver lining  
is that the stock market has reacted favor-
ably to the Trump team’s promise of less 

government regulation of big business, 
a protectionist trade policy and lower 
corporate tax rates. Along with the ben-
efits of a growing economy — ironically 
delivered to us by the lame-duck Biden 
administration — the broad stock mar-
ket has now gained over 45 percent in 
prices in the last two years, and that 
will reduce unfunded pension liabilities 
significantly for many plans. Even without 
changing their actuarial assumptions, 
this resulting lower unfunded actuarial 
accrued liability will mathematically reduce 
many employer contribution rates as 
much as one-half to 1 percent of payroll 
in upcoming years, depending on their 
actuarial and fiscal calendars, portfolio 
mix, participant demographics and 
performance history. Most systems will still 
not be fully funded, but they will feel and 
look healthier on paper as we enter 2025.

WILD CARDS

As noted previously, the exact nature 
and scope of Elon Musk’s “kitchen 
sink” budget-cutting strategies is yet 
unknown, but he’s talking big bucks — in 
the trillions. Whether and which specific 
proposals erupting from the brain of the 
world’s richest bro could actually clear 
the next Congress, given its thin voting 
majorities, is yet to be seen. What is clear 
is that any intergovernmental spending 
program that lacks a prominent state or 
municipal constituency friendly to the new 

For more information on the  
Fund, please contact us at 

nylaf@pmanetwork.com 
nylaf.org | 866-996-9523

NYLAF is a comprehensive cash management 
service developed and managed for New York 

State’s Local Governments.
Financial management  
and investment services

Same day cash for state subsidies  
and all deposits to MAX

Independently audited  
financial statements

Online access to account information  
through NYLAF online www.nylaf.org

Rated AAAm by Standard & Poor’s signifying  
excellent safety of invested principal 

Automated Clearing House (ACH) –  
eliminates the cost of wire transfers to NYLAF

No charge for wire transfers from  
NYLAF to banking institutions

Customized cash management services

The information above, while not guaranteed as to accuracy or completeness, has been obtained from sources which we believe to be reliable. 
Opinions expressed herein are subject to change without notice. This notice shall not constitute an offer to sell or the solicitation of an offer to 
buy, nor shall there be any sale of these securities in any state in which said offer, solicitation or sale would be unlawful prior to registration or 
qualification under the securities law of any such state. Please refer to the NYLAF Information Statement for any questions at www.nylaf.org. 
© 2024 PMA Financial Network, LLC.

https://www.investopedia.com/terms/n/normalyieldcurve.asp
https://www.gfoa.org/materials/local-government-investment-pools
https://www.gfoa.org/materials/local-government-investment-pools
https://pubfunds.org/research-note-why-some-investors-may-choose-an-lgip-in-a-declining-interest-rate-market/
https://pubfunds.org/research-note-why-some-investors-may-choose-an-lgip-in-a-declining-interest-rate-market/
https://www.newyorkfed.org/markets/reference-rates/effr
https://ycharts.com/indicators/sp_500_2_year_return
https://www.lcpr.mn.gov/documents/backgrounddocs/amortization_of_uaal.pdf
https://www.lcpr.mn.gov/documents/backgrounddocs/amortization_of_uaal.pdf
https://www.cccera.org/sites/main/files/file-attachments/80fundingmyth.pdf?
https://x.com/elonmusk/status/1854034776815972649
https://x.com/elonmusk/status/1854034776815972649
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Flexibility, Within GuidelinesFlexibility, Within Guidelines

Massachusetts is handling its remaining funds by treating any that 
remain unobligated as revenue replacement, says Rebecca Thiess, 
manager of Pew’s managing fiscal risks project. “That gives the 
state a lot of flexibility.” (The requirements for making such an 
obligation in a manner that the Treasury department will accept 
can be found in a compliance document issued in October.) 
 
Vermont, which has experienced severe flooding events in recent 
years, used previously unobligated funds to match Federal Emer-
gency Management Agency disaster relief dollars. This decision 
was reflected in the state’s fiscal year 2025 appropriations bill. 
Disaster relief is one of the expenditures allowed in the SLFRF. 
Given events of recent months, this kind of obligation could  
make sense in other jurisdictions. 
 
Honolulu anticipates directing about $5 million in unobligated 
funds to cover hazard pay for city workers employed during the 
pandemic. New Mexico’s state auditor recently announced that 
$171 million in funds remain uncommitted, noting that it was 
“crucial that local governments act swiftly” so these resources  
stay in the state. 
 
Any SLFRF “obligation” must meet specific requirements if a 
jurisdiction hopes to keep funds. An executive order or resolution 
is not sufficient. As defined in a reference guide from the Treasury, 
an obligation is “an order placed for property and services and 

entry into contracts, subawards, and similar transactions  
that require payment.” (Contracts must be signed before the  
Dec. 31 deadline.) 
 
Further details are covered in the guide and were discussed in 
detail by Treasury officials in a recent listening session hosted by 
the National League of Cities and the National Association of 
Counties and is available online. 
 
It seems likely some money could be left on the table. “The  
balance of unobligated funds can be difficult to track,” says  
Thiess in her report. For example, it’s possible to lose track  
of relief dollars that remain unspent if they were obligated to  
a project that has been canceled or paid for from another source. 
 
Planning and approval take time, and that is running short.  
Tensions are growing among government and community 
stakeholders in Jackson County, Kan., over the inability of county 
leaders to agree on a plan for its unobligated funds. Gwendolyn 
Grant, CEO of the Urban League of Greater Kansas City, is 
frustrated that it's a real possibility that they won't meet the 
deadline. “When you send $70.4 million back, nobody wins,”  
she says.   

ABOUT THE AUTHOR: ABOUT THE AUTHOR: Carl Smith is a senior staff writer for 
Governing and covers a broad range of issues affecting states and 
localities. He can be reached at carl.smith@governing.com or on 
Twitter at @governingwriter

Time is Running Out for State and Local Governments to Protect Pandemic Funds | continued from page 22 Bits
Pieces&

From the State | continued from page 15

Tax Cap Information

One of the primary components local 
governments and school districts utilize in 
determining the real property tax levy cap 
for their ensuing fiscal year is the inflation 
and allowable levy growth factor. The  
following are the inflation and allowable  
levy growth factors for municipalities with 
fiscal years through March 1, 2025. 

January 1, 2025 Fiscal Year Start      	 2.00%
March 1, 2025 Fiscal Year Start	 2.00%
April 1, 2025 Fiscal Year Start	 2.00%
June 1, 2025 Fiscal Year Start	 2.00%

The Office of the State Comptroller does not 
establish the allowable levy growth factor. 
The factor is based on a specific calculation 
that is prescribed by law and further clarified 
by the NYS Division of the Budget in the Tax 
Cap Guidance Document. As a service to 

local governments and school districts,  
the Office of the State Comptroller performs 
the computation to ensure consistency and 
to mitigate errors.

Information on tax base growth factors, 
another component in the tax levy cap for-
mula, for counties, cities, towns, villages, and 
special districts with fiscal years beginning in 
2025 are available and provided by the NYS 
Department of Taxation and Finance.  

https://home.treasury.gov/system/files/136/SLFRF-Compliance-and-Reporting-Guidance.pdf
https://legislature.vermont.gov/Documents/2024/Docs/ACTS/ACT113/ACT113%20As%20Enacted.pdf
https://www.yahoo.com/news/state-auditor-money-available-counties-045900014.html
https://home.treasury.gov/system/files/136/Obligation_Interim_Final_Rule_Quick_Reference_Guide_2023.pdf
https://www.naco.org/sites/default/files/2024-11/NACo_NLC_Treasury%20Obligation%20Webinar.pdf
https://www.kshb.com/news/local-news/really-frustrating-70-4m-in-arpa-funding-could-be-lost-if-jackson-county-leaders-dont-agree-on-plan-soon
file:///C:/Users/KarenWard/Documents/Client%20Folders/NYS%20GFOA/NEWSLETTERS/WINTER/2024/Articles/applewebdata://98956B19-B5B8-4696-B41D-520E6BCC15A3/%22When%20you%20send%20$70.4%20million%20back,%20nobody%20wins.%22
mailto:carl.smith@governing.com
https://www.tax.ny.gov/research/property/cap.htm
https://www.tax.ny.gov/research/property/cap.htm
https://www.tax.ny.gov/research/property/cap.htm
https://www.tax.ny.gov/research/property/cap.htm
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Social Security Fairness Act: What it is and Will it Pass  | continued from page 16

higher replacement rate than they would 
otherwise receive.

Prior to 1983, individuals whose primary 
job was not covered by Social Security 
were treated as long-term, low-income 
earners when their benefits were calcu-
lated. This allowed them to receive a 
disproportionately high percentage of 
their earnings as Social Security benefits 
while also receiving a pension from a job 
that did not require paying Social Security 
taxes. According to the SSA, the rationale 
for WEP was to remove this advantage.

“The WEP can’t completely eliminate that 
Social Security,” says Martha Shedden, 
president and co-founder of the National 
Association of Registered Social Security 
Analysts. The maximum reduction is about 
$600 right now. But the formula used for 
the GPO is different. “That can entirely 
eliminate those benefits, especially spousal 
benefits,” according to Shedden.

PROVISIONS OF THE SOCIAL  
SECURITY FAIRNESS ACT

The Social Security Fairness Act aims  
to eliminate WEP and GPO. With those  
provisions gone, all Social Security  
benefits would be calculated using  
the same formula, regardless of  
whether someone also had a non- 
covered pension.

“It would affect a narrow population  
of people,” Hoffman says.

The Social Security Administration  
says about 2 million people – 3.1%  
of beneficiaries – were subject to  
WEP reductions in 2022. Meanwhile,  
nearly 13% of spousal and survivor  
beneficiaries were subject to the GPO  
in 2022. That amounts to roughly  
735,000 beneficiaries.

Many people see the WEP and GPO  
as unfairly penalizing people, and the  
Social Security Fairness Act was introduced 
to "right that wrong,” Bar-Or says. He 

notes that the bill passed the House with 
largely bipartisan support, and the issue  
is generally not seen as political.

That doesn’t mean the bill doesn’t have 
drawbacks. Chief among them is the 
roughly $190 billion price tag over the  
next decade. “That’s not trivial,”  
Hoffman notes.

The loss of those funds means the  
Social Security trust funds will go  
insolvent about six months earlier than 
previously projected, according to the 
Congressional Budget Office.

CONFLICTING OPINIONS  
ON PASSAGE

Opinions vary on whether the Social  
Security Fairness Act will be taken up  
and passed by the Senate.

“I do not personally think it will pass,” 
Shedden says. She is not opposed to  
eliminating the WEP and GPO provisions 
but adds that “it can’t be done in  
a vacuum.” Instead, she thinks it would  
be better as part of a more comprehensive 
reform of the Social Security system –  
one that will ensure the program’s  
viability for generations to come.

But there is support for the bill. “The latest 
numbers we’ve seen is that there were 
about 62 people likely to vote in favor,” 
Bar-Or says. However, those legislators  

can only vote if the bill is brought before 
them, and Senate leadership has not yet 
indicated if and when that will happen.

“Of course, they have to act by the end  
of 2024,” Hoffman says.

The current legislative session ends in 
just a few weeks, and any bills not passed 
must be reintroduced next year for further 
consideration.  
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Nearly 13% of spousal  
and survivor beneficiaries  
were subject to the GPO  
in 2022.

That amounts to roughly  
735,000 beneficiaries.

2 million people – 
3.1% of beneficiaries – 
were subject to  
WEP reductions 
in 2022.

https://money.usnews.com/money/retirement/social-security/articles/how-to-maximize-social-security-with-spousal-benefits
https://money.usnews.com/money/retirement/social-security/articles/how-to-maximize-social-security-with-spousal-benefits
https://money.usnews.com/money/retirement/articles/heres-how-much-money-you-could-lose-if-social-security-goes-bankrupt
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regime could be on the block for budget-
cutting proposals. 
 
Simultaneously, the next tax bill could  
also include an extension of the 2017  
tax breaks for opportunity zones in some 
form, despite their reputation as havens 
for crony capitalism. Given the president-
elect’s personal history as a real estate  
developer, don’t be surprised if that 
platter of tax breaks is given a lifeline to 
promote yet more construction projects. 
It’s too soon to guess whether inves-
tors’ suggested reforms to promote more 
small-business startups will make it into 
new law. 
 

Budget-meisters in the new political 
order may also take a look at the long-
standing exemption of many state and 
local pension systems from the Social 
Security system. Five million lucky public 
employees presently enjoy a free exclusion 
from taxes to fund the federal old-age 
income subsidies of poverty-level retirees 
and get to pocket their “equivalent” 
contributions for themselves. One idea is 
to require participation in Social Security 
by all new state and local government 
employees, which would increase federal 
tax receipts in the short term while adding 
to long-term liabilities that come due in 
a distant future after today’s incumbent 
office-holders are long gone. 

Only time will tell which of these  
possibilities actually evolve into  
serious legislative proposals after the  
2025 inauguration. But this sketch of 
possible landscape background features 
should give state and local officials and 
their financial staffs plenty to ponder — 
and watch out for. Don’t be surprised  
if some make it into law.   
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UPCOMING EVENTS | 2025

FOUNDATIONS ACCOUNTING AND FINANCIAL REPORTING (2 Parts):  
Jan 30 and Feb 6 (Zoom)

ADVANCED ACCOUNTING (2 Parts):  
Feb 2025 (Zoom)

ADVANCED FINANCIAL REPORTING (2 Parts):  
Mar 2025 (Zoom)

PROTECTING PUBLIC SECTOR DEPOSITS AND REDUCING FRAUD:  
Mar 5 (Zoom)

ETHICS AND PROFESSIONAL CONDUCT FOR NYS CPAS:  
Apr 2 (Albany Marriott)

2025 GASB UPDATE: 
Year in Review  
Apr 2 (Albany Marriott)

MANAGING STRESS AND MAINTAINING A NON-TOXIC WORKPLACE  
Apr 2 (Albany Marriott)

Current Projects and Tech. Agenda  
Apr 2 (Albany Marriott)

For more information visit the NYGFOA website at nygfoa.org.


