
October 28, 2009

Governor Paterson released New York's Mid-Year Update to the State Financial Plan today, painting a grim fiscal picture due to the financial markets crisis and the State's dependence on Wall Street for 20% of its revenue.  http://www.budget.state.ny.us/pubs/press/2008/press_release08_midYearUpdate.html

Deficits are projected that would total $47 Billion over the next 4 years, if current spending levels are maintained and revenues decrease as projected.

The shortfall for the current State Fiscal Year (SFY) 2008-2009, which ends on March 31, 2009, is pegged at $1.5 Billion.  The Governor has already called a Special Session of the Legislature for November 18, 2008, to address this gap.

Projected NYS Budget Deficits in out-years: 

SFY 2009-2010 - $12.5 Billion

SFY 2010-2011 - $15.8 Billion

SFY 2011-2012 - $17.2 Billion

Total 4-year cumulative deficits:  $47 Billion.
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